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THIS SECURITY TRUST AND INTERCREDITOR DEED is made as a DEED on the date
of the Master Execution Deed and was amended $y1B AMENDMENT DEED dated 9
January 2012

BETWEEN

1)

)

®3)

(4)

(®)

(6)

()

(8)

9)

(10)

(11)

(12)

(13)

BAA (SP) LIMITED , a company incorporated in England and Wales \utiited
liability (registered number 06458621 5@curity Parent');

BAA (AH) LIMITED , a company incorporated in England and Wales Viitlited
liability (registered number 06458657 A8set Holdcd);

HEATHROW AIRPORT LIMITED , a company incorporated in England and Wales
with limited liability (registered number 0199101 7T)HAL ");

GATWICK AIRPORT LIMITED , a company incorporated in England and Wales
with limited liability (registered number 01991018EAL ");

STANSTED AIRPORT LIMITED , a company incorporated in England and Wales
with limited liability (registered number 01990920)STAL" and together with HAL
and GAL, the Borrowers");

HEATHROW EXPRESS OPERATING COMPANY LIMITED , a company
incorporated in England and Wales with limited ili&p (registered number 03145133)
("HEX Opco");

DEUTSCHE TRUSTEE COMPANY LIMITED in its capacities as borrower security
trustee for the Borrower Secured Creditors (tBerfower Security Trustee', which
expression shall include all persons for the tiraandy the Borrower Security Trustee or
security trustees of the Security Documents), &S Beneficiary” and as Reserve
Account Beneficiary';

BAA FUNDING LIMITED a private limited company incorporated in Jersathw
limited liability under registered number 99529 (ttssuer");

BAA LIMITED , a company incorporated in England and Wales litited liability
(registered number 01970855BAA" and the Security Group Agent”;

BAA (SH) LIMITED , a company incorporated in England and Wales Viittited
liability (registered number 064586355(ib Holdcd");

BAA PENSION TRUST COMPANY LIMITED as trustees from time to time of the
BAA Pension Scheme (th&AA Pension Truste€),

DEUTSCHE TRUSTEE COMPANY LIMITED in its capacity as trustee for the
Bondholders and for the Issuer Secured Creditbes'Bond Trusteé' which expression
shall include all persons for the time being thustiee or trustees of the Bond Trust Deed
and the Issuer Deed of Charge);

THE ROYAL BANK OF SCOTLAND PLC as facility agent under the Initial Credit
Facilities Agreement (thdnitial Credit Facilities Agent™);



(14)

(15)

(16)

17)

(18)

(19)

(20)

(21)

(22)

(23)

THE FINANCIAL INSTITUTIONS listed in Part A kpitial Capex Facility Providers
of Schedule 4 Kinancial Institution3, as original bank lenders of the Initial Capex
Facility (the 'Initial Capex Facility Providers");

THE FINANCIAL INSTITUTIONS listed in Part B lfitial WCF Provider$ of
Schedule 4 Kinancial Institution3, as original bank lenders of the Initial WCF (the
"Initial WCF Providers ");

LLOYDS TSB BANK PLC as agent of the Initial Issuer Liquidity Facilityn (this
capacity, the rhitial Issuer Liquidity Facility Agent ") and as provider of the Initial
Issuer Liquidity Facility to the Issuer (in thispaity, the nitial Issuer Liquidity
Facility Provider");

LLOYDS TSB BANK PLC as facility agent under the Initial Borrower Liqitid
Facility (in this capacity, thelfiitial Borrower Liquidity Facility Agent ") and as
provider of the Initial Borrower Liquidity Facilityo the Borrowers (in this capacity, the
"Initial Borrower Liquidity Facility Provider ");

THE EUROPEAN INVESTMENT BANK as lender of the EIB Facilities (in this
capacity, the EIB Lender");

THE FINANCIAL INSTITUTIONS listed in Part C lgitial Issuer Hedge
Counterpartie} of Schedule 4HKinancial Institution$, as initial hedge counterparties
pursuant to the Issuer Hedging Agreements (thaitial Issuer Hedge

Counterparties");

THE FINANCIAL INSTITUTIONS listed in Part D Ifitial Issuer Hedge
Counterpartie} of Schedule 4Kinancial Institution$, as initial hedge counterparties
pursuant to the Borrower Hedging Agreements (theitidl Borrower Hedge
Counterparties™;

THE ROYAL BANK OF SCOTLAND PLC as facility agent under the Refinancing
Facility Agreement ("th&efinancing Facility Agent');

THE FINANCIAL INSTITUTIONS listed in Part E Refinancing Facility Provide)s
of Schedule 4 Kinancial Institution$, as original bank lenders of the Refinancing
Facility (the 'Refinancing Facility Providers"); and

THE ROYAL BANK OF SCOTLAND PLC as borrower account bank (in this
capacity, the Borrower Account Bank").

INTRODUCTION

(A)

(B)

The parties hereto have entered into this Deedrderpinter alia, to (i) regulate the
claims of the Borrower Secured Creditors against@ligors and the rights of priority
and of enforcement in respect of the Borrower SmtuCreditors' rights under the
Common Documents and (ii) set out the procedunemétructing the Borrower Security
Trustee to take certain actions in respect of the@on Documents.

It is intended by the parties hereto that this doeut takes effect as a deed.
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THIS DEED WITNESSES as follows:

1.2

1.3

1.4

PART 1 DEFINITIONS AND INTERPRETATION

DEFINITIONS AND INTERPRETATION

Definitions

Unless otherwise defined in this Deed or the cdnbéixerwise requires, words used in
this Deed have the meanings ascribed to them imtmster definitions agreement dated
the date hereof betweeinter alios the parties to this Deed (th#&ldster Definitions
Agreement’).

Construction and Interpretation

Unless otherwise provided in this Deed or the odnt¢herwise requires, expressions
used in this Deed are to be construed in accordaiite Part 2 Construction of
Schedule 1 @ommon Definitions to the Master Definitions Agreementngtatis
mutandis)

Specific Rules on Construction and Interpretation

Each party to this Deed (other than the Borroweu8ty Trustee) acknowledges that in
exercising any rights, discretions or powers of Bloerower Security Trustee under any
Transaction Document, Clause 2&cfjvities of the Borrower Security Trus}eghall
apply in respect of such Transaction Documenitétis mutandis

Bond Trustee

1.4.1 Each party to this Deed acknowledges that the Bbnotee has agreed to
become party to this Deed for the purposes of tpkime benefit of the
contractual provisions expressed to be given infaiour, enabling better
preservation and enforcement of its rights underBbnds and the Issuer Deed
of Charge and for administrative ease associatdu matters where its consent
is required. The exercise of any of the rights/andiscretion of the Bond
Trustee hereunder will be subject to the same giotes and immunities
(mutatis mutandisas are conferred upon the Bond Trustee in thedBlomst
Deed (including, without limitation, those protects and immunities contained
in clauses 15Remuneration and Indemnification of Bond Trustaed 17
(Supplement to Trustee Actlereof).

142  The parties hereto acknowledge that under the terihthe Issuer Deed of
Charge the Issuer has assigned (by way of seculiject to reassignment on
redemption) all its rights, title and interest (irding any beneficial interest)
that it has in the Borrower Security (including B€CA Floating Security) to
the Bond Trustee to hold on trust and as secudtyitself and the Issuer
Secured Creditors. Each of the Issuer and the Boustee hereby gives notice
to each of the Obligors, the Borrower Secured @oesliand the Borrower
Security Trustee of the assignment to the Bondt€eusf all of the rights, title
and interest (including any beneficial interest}to# Issuer in this Deed. Each
of the Obligors, the Borrower Secured Creditors #mel Borrower Security
Trustee acknowledges that it has notice that theelshas assigned all its rights,

UK/1157503/26 -3- 230913/70-20134892



title and interest (including any beneficial intgeunder this Deed to the Bond
Trustee.

1.5 Non-Migrated Bond Trustee and Non-Migrated Bondholdrs

151

15.2

153

UK/1157503/26

The Non-Migrated Bond Trustee (for itself and omdié of the Non-Migrated
Bondholders) and the Non-Migrated Bondholders &@n the Initial Issue
Date, Borrower Secured Creditors and are intendduhte the benefit of the
Borrower Security on the terms of this Deed and 8wmior/Subordinated
Intercreditor Agreement and, in the event that ahthe Borrower Security is
enforced, are entitled to receive payments fromréadisation proceeds of the
Borrower Security (or any amounts received undewu§# 23.8 Enforcement
Action pursuant to Senior/Subordinated IntercreditéA\greemen) in
accordance with the applicable Borrower Post-Emfiorent Priorities of
Payments notwithstanding that neither the Non-MegteBond Trustee nor the
Non-Migrated Bondholders are party hereto at thie @é this Deed and may
never accede to the terms hereof. Each of theMigrated Bond Trustee and
the Non-Migrated Bondholders (each in its capaeity Borrower Secured
Creditor) may enforce and take the benefit of Beed notwithstanding that the
Non-Migrated Bond Trustee and the Non-Migrated Baiders are not Parties
hereto. The Contracts (Rights of Third Partiesy 2899 shall apply to this
Clause 1.5.

Notwithstanding any other provision of this Deedy grovision of this Deed

which imposes or purports to impose an obligatinrthe Non-Migrated Bond

Trustee or the Non-Migrated Bondholders of any dhenof Non-Migrated

Bonds (including any Secured Creditor Represergdtiereof) shall only apply
from the relevant Non-Migrated Bond Accession Datdithout prejudice to (i)

the ability of the Non-Migrated Bondholders to vateaccordance with the
arrangements contemplated by Clause 6.10.2 anthéiprovisions of Clause
1.5.1 but notwithstanding any other provision agtbeed, for the purposes of
giving any instruction or authorisation to anothmarson, the definition of

Borrower Secured Creditors shall be deemed natdade, prior to the relevant
Non-Migrated Bond Accession Date in respect ofamdhe of Non-Migrated

Bonds, the relevant Non-Migrated Bondholders arel Non-Migrated Bond

Trustee (for itself and on behalf of the such Noigfdted Bondholders).

Each party to this Deed acknowledges that, if te@-Nligrated Bond Trustee
accedes to this Deed, it will, in respect of tHewvant tranche of Non-Migrated
Bonds, do so for the purposes of taking the beoétihe contractual provisions
expressed to be given in its favour, enabling befteeservation and
enforcement of its rights and the rights of the Mdéigrated Bondholders
pursuant to the negative pledge contained in thasteand conditions of the
relevant tranche of Non-Migrated Bonds. The eseraf any of the rights
and/or discretion of the Non-Migrated Bond Trusteeeunder will be subject
to the same protections and immuniti@sutatis mutandjsas are conferred
upon the Non-Migrated Bond Trustee and containeednh trust deed (as
modified from time to time including by and pursuda the relevant Non-
Migrated Bond Accession Resolution) constituting Mon-Migrated Bonds.

-4 - 230913/70-20134892



1.6

1.7

1.8

1.9

1.10

154  On and from each Non-Migrated Bond Accession Ot Non-Migrated Bond
Trustee, in respect of the relevant tranche of Nidgrated Bonds, declares that
it shall hold all covenants, benefits, represeoatetj warranties and, subject to
Clauses 7 The Security and 8 Trust for Borrower Secured CreditQrsthe
benefit of the security interests conferred omi ghe holders of such relevant
tranche of Non-Migrated Bonds pursuant to this Dexedrust for itself and the
holders of such relevant tranche of Non-Migratechd®ofor the payment and
discharge of the liabilities of the Borrowers pumstuto the relevant Non-
Migrated Bond Guarantee.

Secured Creditor Representative

A reference in this Deed to the exercise of anhtsgf a Borrower Secured Creditor
shall mean the exercise of such rights by the ®ecGreditor Representative appointed
by such Borrower Secured Creditor pursuant to @&us@Appointment of
Representatives

Subordinated Intragroup Creditors

Each party to this Deed acknowledges that no Siteet Intragroup Creditor is a

Borrower Secured Creditor but that each Subordihéteragroup Creditor is party to

this Deed to subordinate and postpone any claimsespect of any Financial

Indebtedness that it may (now or at any time inftihere) have against any member of
the Security Group.

Additional Borrower Secured Creditors

Any provisions in this Deed relating to AdditiorBdrrower Secured Creditors will only
be applicable after the Accession Date of the Additional Borrower Secured Creditor
and the parties may, until such Accession Daterceses their rights and perform their
obligations as if this Deed made no reference tditkahal Borrower Secured Creditors.

Non-Migrated Bonds

No Non-Migrated Bonds are in issue as of the Ihiksue Date and, accordingly,
notwithstanding any other provision of this Deed, raferences herein to the Non-
Migrated Bonds, the Non-Migrated Bondholders anel Hon-Migrated Bond Trustee
(and related terms) shall not apply.

Senior Security Trustee under Senior/Subordinatedritercreditor Agreement

Each of the parties hereto agrees that for thegseip of clause 16.Résignation of
Senior Security Trustg®f the Senior/Subordinated Intercreditor AgreetmEme Royal
Bank of Scotland plc shall resign its appointmenSanior Security Trustee thereunder
and Deutsche Trustee Company Limited shall becdmesticcessor Senior Security
Trustee thereunder in each case by execution diaigyeof a deed of resignation and
appointment between The Royal Bank of Scotlandapld Deutsche Trustee Company
Limited to be dated on or about the date hereof thad the provisions of Clause 29
(Resignation and Removal of Borrower Security Te)s&hall not apply to such
resignation and appointment.
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2.
2.1

2.2

2.3

2.4

PART 2 ACCESSION OF ADDITIONAL BORROWER SECURED CRE DITORS

ACCESSION

Accession of Additional Borrower Secured Creditor

2.1.1 If an Obligor wishes any person to become a Borrd®erured Creditor under
this Deed (other than, for the avoidance of doabsuccessor of a Borrower
Secured Creditor or an assignee or transfereeBxreower Secured Creditor
whose accession to this Deed and the Common Tegnsefent shall be in
accordance with Clause 3Bdnefit of Dee)J and to accede as a party to the
Common Terms Agreement and this Deed, the rele@biigor must first
notify the Borrower Security Trustee thereof intimg.

212  On or before the relevant Accession Date, the ©HWdigand the proposed
Additional Borrower Secured Creditor (acting thrbugs Secured Creditor
Representative) must deliver to the Borrower Seciiiustee:

(@) an Accession Memorandum executed by each Oblidwr, proposed
Additional Borrower Secured Creditor, the Securedred@or
Representative of such Additional Borrower Secu@dditor and the
Borrower Security Trustee (for itself and on belddlthe other Borrower
Secured Creditors); and

(b) a copy of the relevant Finance Document(s) evidenor regulating the
relevant Borrower Secured Liabilities executed Wligors, the proposed
Additional Borrower Secured Creditor and the Sedur€reditor
Representative of such Additional Borrower Secu@eetitor.

Notice of Accession

Upon receipt of the relevant documents referredntgsub-clause 2.1.2A¢cession of
Additional Borrower Secured Credifprthe Borrower Security Trustee must give notice
to the existing Borrower Secured Creditors (througteir Secured Creditor
Representatives) and the Obligors of a duly corepleand executed Accession
Memorandum in respect of a proposed Additional Bear Secured Creditor. The
Borrower Secured Creditors hereby authorise theddar Security Trustee to execute
each Accession Memorandum (without liability thergfand agree to be bound by the
terms of each such Accession Memorandum.

Effectiveness of Accession

The parties agree that any Accession Memoranduimedet! pursuant to Clause 2.1
(Accession of Additional Borrower Secured Creditwill take effect upon the later of (i)
the delivery to the Borrower Security Trustee amgistration by the relevant Obligor of
any applicable Security Document pursuant to Cladu8eRegistrar of Compani¢sand
(i) the date specified in such Accession Memorandas the date upon which such
Accession Memorandum shall become effective.

Availability of Permitted Financial Indebtedness

2.41  The parties agree that any Permitted Financialbtetiness to be provided to
the Obligors under any Authorised Credit Facilitpyded by an Additional
Borrower Secured Creditor shall not be drawn oe talfect until the later of (i)
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2.5

2.6

the date any Accession Memorandum required to beeded to the Borrower
Security Trustee pursuant to Clause 2&ccession of Additional Borrower
Secured Creditgrhas been executed and delivered to the Borroweur8y
Trustee together with the satisfaction of all ctiods precedent to such
Authorised Credit Facility and (ii) the date spemf in such Accession
Memorandum as the date upon which such Accessiomdvendum shall
become effective.

2.42  The parties agree that neither BAA nor any Affdiahereof which is not an
Obligor may provide Financial Indebtedness diredtty a member of the
Security Group unless such person is a party (sralcaeded) to this Deed as a
Subordinated Intragroup Creditor.

Accession of Additional Issuer Secured Creditor

251 If the Issuer wishes any Issuer Secured Credit@ctaas its Secured Creditor
Representative in respect of any of its QualifyBgrrower Debt under this
Deed (other than, for the avoidance of doubt, @essgor of an Issuer Secured
Creditor or an assignee or transferee of an IsSesmured Creditor whose
accession to this Deed and the Common Terms Agmdersieall be in
accordance with Clause 3B¢gnefit of DeejJ and to accede as a party to this
Deed and the Common Terms Agreement or to accedehéo purpose of
enabling such Issuer Secured Creditor to exertsseghts in respect of any
Entrenched Rights in respect of which the IssuearisAffected Borrower
Secured Creditor, the Issuer must first notify Bogrower Security Trustee and
each Issuer Secured Creditor in writing of the same

252  On or before the relevant Accession Date, the fssaredl the proposed
additional Issuer Secured Creditor (each, #&dditional Issuer Secured
Creditor ") must deliver to the Borrower Security Trustee:

(@) an Accession Memorandum executed by the Issuer, piteposed
Additional Issuer Secured Creditor and the Borro®ecurity Trustee (for
itself and on behalf of the other Borrower SecuCeeditors); and

(b) a copy of the relevant Issuer Transaction Docursgrg{idencing or
regulating the relevant Issuer Secured Liabiliggecuted by the Issuer
and the proposed Additional Issuer Secured Creditor

Notice of Accession

Upon receipt of the relevant documents referredntsub-clause 2.5.2A¢cession of
Additional Issuer Secured Credi)pthe Borrower Security Trustee must give notce t
the existing Borrower Secured Creditors (througheirth Secured Creditor
Representatives) and the Obligors of a duly corepleand executed Accession
Memorandum in respect of a proposed Additional dssSecured Creditor. The
Borrower Secured Creditors hereby authorise theddar Security Trustee to execute
each Accession Memorandum (without liability thergfand agree to be bound by the
terms of each such Accession Memorandum.
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2.7  Effectiveness of Accession
The parties agree that any Accession Memoranduimededt pursuant to Clause 2.5
(Accession of Additional Issuer Secured Credlitaill take effect on the date specified in
such Accession Memorandum as the date upon which Secession Memorandum
shall become effective.

2.8  Accession of Additional Subordinated Intragroup Creditor

2.8.1

28.2

2.8.3

28.4

If an Obligor wishes any person to become a Subatdd Intragroup Creditor
under this Deed and to accede as a party to thesl,Qbe relevant Obligor must
first notify the Borrower Security Trustee ther@ofvriting.

On or before the relevant Accession Date, the ©Wdigand the proposed
Additional Subordinated Intragroup Creditor mustivde to the Borrower
Security Trustee an Accession Memorandum execuyeeash Obligor, the
proposed Additional Subordinated Intragroup Credithe Secured Creditor
Representative of such Additional Subordinatedabmoup Creditor and the
Borrower Security Trustee (for itself and on behalfthe other Borrower
Secured Creditors).

Upon receipt of the relevant document referred nosiib-clause 2.8.2, the
Borrower Security Trustee must give notice to tkisteng Borrower Secured
Creditors (through their Secured Creditor Repregams) and the Obligors of a
duly completed and executed Accession Memoranduraspect of a proposed
Additional Subordinated Intragroup Creditor. Ther®wer Secured Creditors
hereby authorise the Borrower Security Trustee Xecete each Accession
Memorandum (without liability therefor) and agreebe bound by the terms of
each such Accession Memorandum.

The parties agree that any Accession Memoranduimedetl pursuant to sub-
clause 2.8.2 will take effect on the date specified such Accession
Memorandum as the date upon which such Accessiomdvendum shall
become effective.

2.9  Accession of Non-Migrated Bond Trustee

291

2.9.2

293

UK/1157503/26

If the Non-Migrated Bond Trustee has been instditbeaccede to this Deed in
respect of a tranche of Non-Migrated Bonds by eirtdi the passing of a Non-
Migrated Bond Accession Resolution, BAA must firsitify the Borrower
Security Trustee thereof in writing.

On or before the relevant Accession Date, BAA nuediver to the Borrower
Security Trustee an Accession Memorandum execuyeeadeh Obligor, the
Non-Migrated Bond Trustee and the Borrower Securitystee (for itself and
on behalf of the other Borrower Secured Creditors).

Upon receipt of the relevant document referred nosub-clause 2.9.2, the
Borrower Security Trustee must give notice to tkisteng Borrower Secured
Creditors (through their Secured Creditor Repredamts) and the Obligors of a
duly completed and executed Accession Memorandunespect of the Non-
Migrated Bond Trustee. The Borrower Secured Coeslihereby authorise the
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3.2

4.2

Borrower Security Trustee to execute each AccesBlemorandum (without
liability therefor) and agree to be bound by thenie of each such Accession
Memorandum.

2.9.4  The parties agree that any Accession Memoranduivedetl pursuant to sub-
clause 2.9.2 will take effect on the date specified such Accession
Memorandum as the date upon which such AccessiomdvEndum shall
become effective.

ADDITIONAL FINANCE DOCUMENTS

Entry to Additional Finance Documents

If an Obligor wishes to enter into any additionahdhce Document with any existing
Borrower Secured Creditor, the Security Group Adentbehalf of such Obligor) must
notify the Borrower Security Trustee thereof intimg.

Conditions to entry into Additional Finance Documerts

On or before the date that any Permitted Finano@gbtedness is to be provided by an
existing Borrower Secured Creditor to an Obligorgmant to an additional Finance
Document, such Obligor and the existing Borroweccused Creditor (through its
Secured Creditor Representative) must deliver ¢oBbrrower Security Trustee a copy
of the additional Finance Document evidencing ayulating the relevant Borrower
Secured Liabilities executed by the relevant Obligiod the existing Borrower Secured
Creditor.

ACCESSION OF ADDITIONAL OBLIGORS

Accession

Any person wishing to become an Obligor shall, upaacution and delivery by such
person or their duly authorised representativehto Borrower Security Trustee, of an
Accession Memorandum in the form set out in Paof Schedule 1Korm of Accession
Memorandum — New Obliggrsaccede to this Deed and shall be bound by the
provisions of this Deed. Each Party acknowleddges such Accession Memorandum
shall be accompanied by legal opinions addressettheoBorrower Security Trustee
confirming:

411  the enforceability and priority of the security aadcession documentation
entered into by the relevant entity; and

4.1.2 if required by the Rating Agencies, such tax agpetsuch new Obligor as are
relevant to its role in the financing and the tdfe& of such new Obligor
becoming a member of the Security Group (and itiquéar the tax effect on
any then current Obligor).

Authorisation

The Borrower Secured Creditors hereby authoriseBbeower Security Trustee to
execute each Accession Memorandum delivered ta tompliance with Clause 4.1
(Accessioh (without liability therefor) and agree to be bduoy the terms of each such
Accession Memorandum
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PART 3 CONSENT AND UNDERTAKINGS

CONSENT TO THE FINANCE DOCUMENTS

Subject to the terms of this Deed and the otheu@gcDocuments, each Borrower
Secured Creditor (other than the Borrower Securitystee, the Non-Migrated Bond
Trustee and the BAA Pension Trustee) for all puegasonsents to the entering into and
performance of the Finance Documents by the pattiehe Finance Documents, the
giving by the Obligors of the Borrower Security ahé Subordinated Borrower Security
so that such actions will not constitute a Defaurltany other default under or with
respect to any of the Borrower Secured Liabilitizmvided that, in the case of any
Finance Document to be entered into with any Adddl Borrower Secured Creditor
after the date of this Deed pursuant to Clauséc2dssiohor any Finance Document to
be entered into with any existing Borrower Secutedditor after the date of this Deed
pursuant to Clause &dditional Finance Documenjtsonly if the terms and performance
of such Finance Document will not breach the tewhsany then existing Finance
Document.

UNDERTAKINGS

Undertakings of Borrower Secured Creditors

Each Borrower Secured Creditor (other than the @®eer Security Trustee, the Non-
Migrated Bondholders, the Non-Migrated Bond Trusted, except in the case of Clause
6.1.5 below, the BAA Pension Trustee) agrees thaitlinot:

6.1.1  permit or require any Obligor to discharge any bé tBorrower Secured
Liabilities owed to it, except to the extent andhe manner permitted under the
Common Terms Agreement and/or the Finance Docunagr#®r this Deed;

6.1.2  accelerate, or permit or require any Obligor toetm@te, cancel, pay, prepay,
repay, redeem, purchase, terminate early or vdilyntarminate or otherwise
acquire any of the Borrower Secured Liabilities dviy such Obligor, except
(i) to the extent and in the manner permitted l&y@mmon Terms Agreement
and/or this Deed and as further specified in tmafte Documents to the extent
the provisions of such Finance Documents are cimisvith the relevant
provisions of the Common Terms Agreement and/ar Ereed, (ii) in the case
of any Borrower Liquidity Facility Agreement, toghextent specified in such
Borrower Liquidity Facility Agreement and (iii) themandatory prepayment of
an Authorised Credit Facility in the event thatbiecomes unlawful for an
Authorised Credit Provider to perform any of itdigations as contemplated by
the relevant Authorised Credit Facility or to fuod maintain any Authorised
Credit Facility;

6.1.3  take, accept or receive the benefit of any Seclmigrest, guarantee, indemnity
or other assurance against financial loss from@hlygor in respect of any of
the Borrower Secured Liabilities owed to it exceptsuant to the Borrower
Security created under the Borrower Security Documer in respect of any
other Permitted Financial Indebtedness;
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6.2

6.1.4  take, receive or recover from any of the Obligoys det-off, any right of
combination of accounts, proceedings of any kindirorany other manner
whatsoever (save where permitted in Clauses 61611t3 above) the whole or
any part of the Borrower Secured Liabilities owedtt except (i) in respect of
the Borrower Account Bank, to the extent permiti@ader the Borrower
Account Bank Agreement or (i) in accordance witte tprovisions of the
Common Terms Agreement and/or any Finance Docunaet®r this Deed; or

6.1.5 take any Enforcement Action in respect of the Beao Security except in
accordance with the provisions hereof and the ddeeurity Documents.

Nothing in this Deed shall restrict the ability ¢ie BAA Pension Trustee from

exercising any rights it may have (a) against BAfaamatter of law or otherwise or (b)
against any Obligor except (subject to the follayvsentence) as explicitly restricted
pursuant to this Deed, in its capacity as trustab@BAA Pension Scheme. For as long
as a Borrower has a continuing obligation to makgnpents to the BAA Pension Trustee
under the Shared Services Agreement and/or unddP¢nsions Agreement, nothing in
this Deed shall restrict the ability of the BAA Ren Trustee from exercising any rights
it may have against such Borrower for non-payméstuch amounts or for non-payment
of any sum owing in respect of any payment to cobtensuch continuing obligations.

Nothing in this Clause 6.1 shall prevent the Nomfdied Bondholders or the

Non-Migrated Bond Trustee on their behalf or faelf exercising any rights or taking

any action, steps or proceedings which are spdcifiebe Reserved Matters of the
Non-Migrated Bondholders or Non-Migrated Bond Tegst

Undertakings of Obligors
Each Obligor undertakes that it will not:

6.2.1  discharge any of the Borrower Secured Liabilitiaed by it, save to the extent
such discharge would fall within the exception set in sub-clause 6.1.1
(Undertakings of Borrower Secured Credifprs

6.22  accelerate, cancel, pay, prepay, repay, redeenchase, terminate early or
voluntarily terminate or otherwise acquire any ¢ie tBorrower Secured
Liabilities owed by it, save to the extent suchiactwould fall within the
exceptions set out in sub-clause 6.1Unhdertakings of Borrower Secured
Creditorg;

6.23 (save as to any Permitted Security Interests amd Nbn-Migrated Bond
Guarantee) create or permit to subsist any Securntgrest, guarantee,
indemnity or other assurance against financial iossespect of any of the
Borrower Secured Liabilities owed by it except past to the Borrower
Security created under the Borrower Security Docuser

6.2.4  discharge any of the Borrower Secured Liabilitigs det-off, any right of
combination of accounts, proceedings of any kindirorany other manner
whatsoever, the whole or any part of the BorrowesuBed Liabilities owed by
it, save where permitted by any of Clauses 6.28.2a3 above or to the extent
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such discharge would fall within the exception set in sub-clause 6.1.4
(Undertakings of Borrower Secured Creditprs

For so long as no Loan Event of Default (other thaNon-Migrated Bond Excluded
Default) has occurred and is continuing, nothinghis Clause 6.2 shall prevent (a) any
Obligor from making a Permitted Non-Migrated Bonistdbution or funding any early
redemption or permitted purchase of the Non-MigtaBonds by BAA or (b) HAL,
GAL or STAL from discharging its obligations undehe Non-Migrated Bond
Guarantee.

6.3  Undertakings of the Subordinated Intragroup Creditors
Each Subordinated Intragroup Creditor undertakasithvill:

6.3.1 not have the right to take or join any person king steps against any Obligor
for the purposes of obtaining payment of any amaduet whatsoever from such
Obligor to such Subordinated Intragroup Credifgvided that nothing shall
prevent such Subordinated Intragroup Creditor f{@antaking steps to obtain
payment to the extent such steps will not causlswivency Event to occur in
respect of the relevant Obligor or result in a D#&faccurring or (b) proving for
the full amount owed to it by any Obligor in thguidation of such Obligor or
(c) taking steps to terminate or otherwise ternmigatthe Shared Services
Agreement in accordance with its terms;

6.3.2 not initiate or join any person in initiating hoves@r an Insolvency Event in
relation to any Obligor; and

6.3.3  not be entitled to take any steps or proceedingshamliould result in any of the
provisions of Clause 2B6rrower Post-Enforcement Priorities of Paymers
this Clause 6 not being observed.

6.4  Subordination of Subordinated Intragroup Liabilitie s
6.4.1 No member of the Security Group may pay, repayeeed or acquire the
Subordinated Intragroup Liabilities at any timeagd permitted in accordance
with the terms of the Common Terms Agreement.

6.4.2 No Subordinated Intragroup Creditor may take, acaepreceive from any
member of the Security Group the benefit of anyuigc Interest, guarantee,
indemnity or other assurance against loss in réspéche Subordinated
Intragroup Liabilities.

6.43  The Security Group Agent shall ensure that nonigsohffiliates (not being an
Obligor) may become a creditor of an Obligor in peg of Financial
Indebtedness unless (a) such Affiliate accedeistoleed as a Subordinated
Intragroup Creditor by executing and delivering ttee Borrower Security
Trustee an Accession Memorandum in the form setimWRart D Form of
Accession Memorandum (New Subordinated Intragrorguli€r)) of Schedule
1 or (b) such Financial Indebtedness constitutesmited Financial
Indebtedness.
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6.44  No Subordinated Intragroup Creditor may amend #émms$ of any agreement
under which Subordinated Intragroup Liabilitiesarunless such amendment is
not materially adverse to the interests of the 8@ar Secured Creditors or the
prior written consent of the Borrower Security Taesis obtained.

6.5 No Enforcement Action against the Obligors
Each Borrower Secured Creditor (other than the @wer Security Trustee acting in its
capacity as trustee in respect of the Covenanayp the Guarantees, the Borrower Fixed
Security and the Security Agreement Floating Seguaigrees that:

6.5.1  only the Borrower Security Trustee is entitleddd deliver a Loan Enforcement
Notice or a Loan Acceleration Notice, (b) take En&ment Action against any
Obligor (whether directly or through a Receiver @ipped by it in accordance
with this Deed) or (c) take proceedings or to eiserany rights, discretions or
powers, or to grant any consents or releases,sipent of the security given
under or pursuant to the Security Documents orratise have direct recourse
to the Borrower Security;

6.5.2 neither it nor any person acting on behalf of spatty (other than the Borrower
Security Trustee or a Receiver appointed by thedaer Security Trustee or
an administrative receiver appointed by the Bongstae) shall have any right
to take or initiate any proceedings or steps againsObligor to enforce the
Security Documents including without limitation byay of attachment,
execution or diligence;

6.5.3 no Borrower Secured Creditor (other than the Boero®ecurity Trustee or a
Receiver appointed by the Borrower Security Trusteean administrative
receiver appointed by the Bond Trustee) shall Hhgeight to take or join any
person in taking steps against any Obligor for theposes of obtaining
payment of any amount due whatsoever from suchg@blio such Borrower
Secured Creditor, including the appointment of acdReer (including an
administrative receiver)provided that nothing shall prevent a Borrower
Secured Creditor from proving for the full amoumteal to it by any Obligor in
the liquidation of such Obligor;

6.5.4  neither it nor any party on its behalf (other tthe Borrower Security Trustee
or any Receiver (including an administrative reeeiappointed by the Bond
Trustee) shall initiate or join any person in iithg howsoever an Insolvency
Event in relation to any Obligor; and

6.55 it shall not be entitled to take any steps or pedasgs which would result in
any of the provisions of Clause 2Bgfrower Post-Enforcement Priorities of
Paymentgor this Clause 6 not being observed,

provided always that:

(@) each of the Issuer and the Bond Trustee (beingaisggnee of the OFCA
Floating Security under the Issuer Deed of Cham® any administrative
receiver appointed by the Bond Trustee pursuatitedbligor Floating Charge
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6.6

6.7

UK/1157503/26

(b)

(©

Agreement shall be entitled to enforce the OFCAafihg Security in
accordance with the terms of the Obligor Floatitgge Agreement;

nothing in this Deed shall prevent the Non-MigratBdndholders or the
Non-Migrated Bond Trustee on their behalf or feelf exercising any rights or
taking any action, step or proceeding which arecifpe to be Reserved
Matters of the Non-Migrated Bondholders or Non-Nitgd Bond Trustee; and

for as long as a Borrower has a continuing oblaggato make payments to the
BAA Pension Trustee under the Shared Services Aggae and/or under the
Pensions Agreement, nothing in this Deed shaltictghe ability of the BAA
Pension Trustee from exercising any rights it mayehagainst such Borrower
for non-payment of such amounts or for non-paynenany sum owing in
respect of any payment to commute such continuohigations.

Receipts Held in Trust

6.6.1

6.6.2

Each Borrower Secured Creditor (other than the ®eer Security Trustee, the
BAA Pension Trustee, the Non-Migrated Bond Trusiaed the Non-Migrated
Bondholders in respect of each tranche of Non-Magta8onds) hereby agrees
and each Obligor hereby acknowledges that if sumtidsver Secured Creditor
receives any amount by payment, set-off or by ahgromanner, in cash or in
kind of, or on account of, any of the Borrower SeclLiabilities owed to it not
permitted by the terms of this Deed or the Obliglmating Charge Agreement,
such receiving Borrower Secured Creditor will helech amounts on trust for
the Borrower Security Trustee and within 5 BusinBsys of receipt of such
amounts pay any and all such amounts to the Borr@eeurity Trustee for
application by the Borrower Cash Manager or, as#s® may be, the Borrower
Security Trustee in accordance with the applicgiavisions of Clause 23
(Borrower Post-Enforcement Priorities of Paymeénts

The BAA Pension Trustee hereby agrees and eachgdblhereby
acknowledges that if, following the delivery of adn Acceleration Notice, the
BAA Pension Trustee has been notified by the Boero®ecurity Trustee or
any person appointed by or on behalf of the Borrd®exurity Trustee that the
BAA Pension Trustee has been paid by an Obligoamy other Borrower
Secured Creditor any amount in cash or in kindofn account of, any of the
BAA Pension Liabilities not permitted by the termok Clause 23 Borrower
Post-Enforcement Priorities of Payments this Deed or the Obligor Floating
Charge Agreement, the BAA Pension Trustee will hmidh amounts on trust
for the Borrower Security Trustee and within 5 Besis Days pay any and all
such amounts to the Borrower Security Trustee pptieation by the Borrower
Security Trustee in accordance with the provisiminsuch Clause 238prrower
Post-Enforcement Priorities of Payments

Security Interests

In the event of any Borrower Secured Creditor oy @ligor breaching the terms of
sub-clause 6.1.3Jndertakings of Borrower Secured Creditps 6.2.3 Undertakings
of Obligorg respectively, the Security Interest, guaranteendemnity so granted or
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6.8

6.9

6.10

given shall be deemed to have been granted or givevour of the Borrower Security
Trustee to hold on the trusts created by this Deed.

Preservation of Liabilities

Except where expressly provided in this Deed, mgtlgsiontained in this Deed is intended
to or shall impair, as between any Obligor and Bayrower Secured Creditors, the
obligations of any Obligor under the Transactionciments to which such Borrower
Secured Creditor is party, including the obligatafrthe Obligors to pay the Borrower
Secured Creditors all of the relevant Borrower $eduliabilities. Each Obligor
expressly acknowledges that no failure or delayabforrower Secured Creditor in
exercising any of its rights in relation to a TrggEvent, Potential Loan Event of
Default, Loan Event of Default or other defaultaasesult of the provisions of this Deed
shall operate as a waiver or variation of its rightth respect thereto.

Notification of Enforcement Action

Each Borrower Secured Creditor (other than the @®weer Security Trustee) agrees that
it shall notify the Borrower Security Trustee initivig as soon as practicable thereafter if
it takes any Enforcement Action or any Enforcenietion (as such term is defined in
the Senior/Subordinated Intercreditor Agreement).

Undertakings of BAA

6.10.1 As soon as reasonably practicable following thdidhilssue Date, BAA
undertakes to convene (or procure the conveningaaieeting of the Non-
Migrated Bondholders of each tranche of Non-MigilaBonds for the purpose
of considering and voting on a Non-Migrated Bonatégsion Resolution.

6.10.2 Prior to the Non-Migrated Bond Final Voting DathetSecurity Group Agent
undertakes not to deliver a STID Proposal whiclegivise to a Non-Migrated
Bond Voting Matter or a Non-Migrated Bond EntrenghRight where any
Non-Migrated Bondholder is an Affected Borrower @ed Creditor or, if,
prior to the Non-Migrated Bond Final Voting Datdet Securitisation Group
Agent needs to deliver such a STID Proposal orta wrequired in respect of
an Enforcement Instruction Notice, Further Enforeaminstruction Notice or
Direction Notice that gives rise to a Non-MigratBdnd Voting Matter or a
Non-Migrated Bond Entrenched Right, BAA undertak@snake the necessary
arrangements to ensure that the Non-Migrated Bdddhe of each Eligible
Tranche of Non-Migrated Bonds (other than one iati@n to which (a) a Non-
Migrated Bond Refusal Date has occurred (the NogrMed Bondholders of
which shall have no entitlement to vote) or (b) @aMigrated Bond Accession
Date has occurred (the Non-Migrated Bondholderswbfch shall vote in
accordance with Clause 11.4.2)) are able to (shtwy choose to do so)
participate in such vote as a Qualifying Borroweni®r Creditor and, in such
case, the applicable Decision Period shall be ebegrfor such period as is
reasonably necessary to ensure that the relevaniMilgrated Bondholders
have the opportunity to participate in such vote.

6.10.3 The Contracts (Rights of Third Parties) Act 1998lsapply to this Clause 6.10.
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7.2

7.3

PART 4 THE SECURITY

THE SECURITY

The Original Security

The parties acknowledge and agree that the Borr&ivad Security and the Security
Agreement Floating Security initially to be held, iy to the order of, the Borrower
Security Trustee upon the trusts contained in Br@ed and (for as long as amounts are
owing under the Subordinated Facility Agreemeng) $ienior/Subordinated Intercreditor
Agreement will comprise the benefit of the encumbess, rights, obligations and other
security granted in favour of the Borrower Secuiitystee for itself and each of the
other Borrower Secured Creditors under each Sgaigteement given to the Borrower
Security Trustee for the benefit of the Borroweci8ed Creditors and all notices of
assignment or charge given pursuant to any of theuy Agreements and all
acknowledgements given in respect of such notideach Borrower Secured Creditor
(other than the Borrower Security Trustee, the INbgrated Bond Trustee, the
Non-Migrated Bondholders and the BAA Pension Tresteereby accepts that it has
received notice of the Security Interests creatgadich of the Obligors in respect of
such Obligor's rights, title and interest in eagiaRce Document to which it is a party as
required under Part 3 of Schedule 3 of the Secéw@yeement and each party to this
Deed (other than the Borrower Security Trustee,Nbe-Migrated Bond Trustee, the
Non-Migrated Bondholders and the BAA Pension Trelstmonfirms that, in respect of
each such Security Interest, it shall, as a refuitxecuting this Deed, be deemed to be
bound by the terms of the acknowledgement in tinen feet out in Part 4 of Schedule 3
of the Security Agreement as if it had executed @eldvered the same to the Borrower
Security Trustee.

Additional Security

The Borrower Security Trustee may from time to tiaoeept as Borrower Security for
the Borrower Secured Liabilities the benefit of amyditional encumbrances, rights,
obligations or other security as may from time itoet be offered to it as Borrower
Security for the Borrower Secured Liabilities.

Points of priority for Security Agreement Floating Security and OFCA Floating

Security

7.3.1  The Security Agreement Floating Security given agreObligor under clause 6
of the Security Agreement shall be deferred in paih priority to all the
Borrower Fixed Security validly and effectively ated by such Obligor under
the Security Agreement in favour of the BorroweciB#y Trustee (as trustee
for the Borrower Secured Creditors) as security tfug Borrower Secured
Liabilities.

7.32  The Security Agreement Floating Security createctlyise 6 of the Security
Agreement shall rank equally in point of priorityithv the OFCA Floating
Security and neither of them shall have prioritgiothe other.

7.33  Each Borrower Secured Creditor acknowledges thah¢i Security Agreement
Floating Security is deemed to be created simuttaslg, and to rank equally,
with the OFCA Floating Security and (ii) proceedsnfi the enforcement of the
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734

OFCA Floating Security will be applied towards tmelevant Borrower
Post-Enforcement Priority of Payments in accordawié clause 13 of the
Obligor Floating Charge Agreement.

Each Borrower Secured Creditor acknowledges that:

(@) under clause 10.2 of the Obligor Floating ChargereAment, any
administrative receiver appointed pursuant to thégor Floating Charge
Agreement shall (in respect of any assets overwhi¢s so appointed)
consult with the Borrower Security Trustee; and

(b) under clause 12 of the Obligor Floating Charge Agrent, any
administrative receiver appointed under the Obligdoating Charge
Agreement shall hand over to any Receiver appointeter the Security
Agreement, the custody, management, control antisaéan of any
assets that are subject to the Borrower Fixed 8gaunder the Security
Agreement.

7.4  Release of Security

7.4.1

7.4.2

Except in the circumstances specified in Clause(Rélease of Security on
Discharge of Borrower Secured Liabilitleand Clause 7./Release of Security
for Permitted Disposa)sor in respect of Borrower Excess Hedge Collajéha
Borrower Security Trustee will at the cost of théli@ors only release the
benefit of any encumbrance, right, obligation dnestsecurity held by it as
Borrower Security for all or any of the BorrowercBeed Liabilities upon the
passing of an Extraordinary STID Resolution in adaace with Clause 15
(Extraordinary Voting Mattersbelow.

The Borrower Security Trustee is entitled to (anid ithe intention that it will)
rely on any representation, warranty and approveérg by the Borrower
Secured Creditors in any instruction deliveredttoriagreement made with it
pursuant to this Clause 7 without further enquivyhen releasing the benefit of
any encumbrance, right, obligation or other segwaitd/or, as the case may be,
reassigning any property pursuant to this Clausth&, Borrower Security
Trustee is not required to consider whether anytsigf or obligations owed to
any Borrower Secured Creditor will be or are likétybe prejudiced by such
release or, as the case may be, reassignmentnylsugh case, the Borrower
Security Trustee will not incur any liability to yaperson for so relying or for so
not considering.

7.5 Discharge of Borrower Secured Liabilities
If any Obligor (as applicable) ceases to be undgraztual or contingent liability to any
Borrower Secured Creditor (other than the BorroBecurity Trustee and the BAA
Pension Trustee and the Non-Migrated Bond Trusiteejespect of any Borrower
Secured Liabilities, such Borrower Secured Creditbwough its Secured Creditor
Representative) must give written notice to ther8wmer Security Trustee that such
Borrower Secured Liabilities have been dischargedfull as soon as reasonably
practicable following the occurrence of such disgha Such Borrower Secured Creditor
will cease to be a Borrower Secured Creditor unidisr Deed in respect of the relevant
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7.6

7.7

7.8

Borrower Secured Liabilities due to it and will, Mo Borrower Secured Liabilities
remain outstanding to it, be deemed to have secasledparty from this Deed and the
Common Terms Agreement.

Release of Security on Discharge of Borrower Secudd.iabilities

Upon all of the Borrower Secured Liabilities beidigcharged in full and none of the
relevant Borrower Secured Creditors and, in thee adsthe Issuer, the Issuer Secured
Creditors being under any further actual or comtimigobligation to make advances or
provide other financial accommodation under anytld Finance Documents the
Borrower Security Trustee will, at the request aost of the Obligors, having received
confirmation from each relevant Borrower Secureced@or (through its Secured
Creditor Representative) pursuant to Clause Discharge of Borrower Secured
Liabilities) that such Borrower Secured Liabilities have bdetharged in full (upon
which the Borrower Security Trustee will rely withtcfurther investigation), release and
cancel the Borrower Security (other than the OF@#afing Security) constituted by the
Security Documents and procure the reassignmeea¢h Obligor of the property and
assets assigned by it to the Borrower Security t€augpursuant to the Security
Documents as soon as reasonably practicable.

Release of Security for Permitted Disposals

The Borrower Security Trustee is authorised by eBolrower Secured Creditor and
every other party to this Deed, upon receipt cdguest from the Security Group Agent
and at the cost of the relevant Obligor, to exeartebehalf of itself, each Borrower
Secured Creditor and every other relevant party witldout the need for any further
referral or authority from any person all releaskany Borrower Security in relation to
any Permitted Disposal by such Obligor.

Information

Without prejudice to Clause 10.Ndtification of Outstanding Principal Amount of
Qualifying Borrower Del)t each Borrower Secured Creditor (acting througlSecured
Creditor Representative) and the Obligors musifged the Borrower Security Trustee,
on request, accurate and up-to-date informatioto dbe Borrower Secured Liabilities
owing (actually or contingently) to such Borrowezc8red Creditor so as to enable the
Borrower Security Trustee to perform its functiamgler this Deed, such certificate to be
in a form required by the Borrower Security TrustéEhe Borrower Security Trustee
will be entitled to rely on any certificate recaivén connection with this Clause 7.8
(Informatior) or otherwise under this Deed (including any iedte delivered pursuant
to Clause 10.2Notification of Outstanding Principal Amount of Qifidng Borrower
Deb() without incurring any liability to any personrfeo relying and will have no duty
to enquire as to the accuracy or validity of angtscertificate. Each Obligor consents to
the Secured Creditor Representatives supplying sofdrmation to the Borrower
Security Trustee on behalf of the relevant Borrofecured Creditor(s) and, in the case
of a Qualifying Borrower Secured Creditor, to thec&ed Creditor Representatives
supplying such information to the Borrower Securitystee on behalf of the relevant
Qualifying Borrower Secured Creditor.
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7.9

8.2

8.3

Registrar of Companies

Each Obligor undertakes to the Borrower Securitysiae (for itself and on behalf of the
other Borrower Secured Creditors) to file or precuhe filing with the Registrar

pursuant to Chapter | of Part XII of the Comparies 1985 of duly completed Forms
395 together with an executed original of each BgcAgreement within 21 days after
the date of creation of such Security Agreement.

TRUST FOR BORROWER SECURED CREDITORS

Security Trust for the Borrower Secured Creditors
The Borrower Security Trustee declares, and ealoér giarty to this Deed agrees and
acknowledges that:

8.1.1  the Borrower Security Trustee shall hold the Boeowrixed Security, the
Guarantees and the Covenant to Pay on trust fér @faihe Borrower Secured
Creditors for the payment and discharge of the @wer Secured Liabilities;

8.1.2  the Borrower Security Trustee shall hold the Ségufigreement Floating
Security on trust for each of the Borrower Secuzdditors (other than the
Issuer) for the payment and discharge of the Baero®ecured Liabilities
(excluding the OFCA Secured Liabilities); and

8.1.3  the Borrower Security Trustee shall, save as esfyrgsovided herein, exercise
its rights under the Transaction Documents in atamoce with the directions
provided to it pursuant to the terms of this Deed.

Direction of Borrower Security Trustee

The parties hereto agree that where any Secureatit@r&epresentative on behalf of its
Borrower Secured Creditor(s) directs the Borrowecuity Trustee in response to a
STID Proposal or in relation to any Entrenched Righin relation to a SSA Instruction

Notice, an Emergency SSA Instruction Notice, anoktégment Instruction Notice, a
Further Enforcement Instruction Notice, an Intedaia Instruction Notice, a BSC

Instruction Notice or a Direction Notice, such Bomer Secured Creditor or, on behalf
of such Borrower Secured Creditor, its Secured i@redRepresentative will have no
fiduciary duty to any other Borrower Secured Cradit

Trust over certain Excluded Property

8.3.1  The Borrower Security Trustee shall hold the bersfiany security over any
amount credited to the Debt Collateralisation Actcand recorded as a credit
to a DCA Ledger designated for the Collateralisatdd any Senior Debt or
Junior Debt solely on trust for the Authorised Grdtovider of the relevant
Authorised Credit Facility, as security for the Aat Prepayment of the relevant
Senior Debt or Junior Debt for which such DCA Leddge created, in
accordance with the Common Terms Agreement anddiesant Authorised
Credit Facility.

8.32  The Borrower Security Trustee shall hold the bengffiany security over (i)
any amount credited to any Borrower Hedge Collatdcaount designated in
respect of a Hedge Counterparty on trust for suelgd Counterparty in
respect of the relevant Treasury Transaction agrisgdor the obligations of
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8.3.3

8.3.4

the relevant Obligor to repay or redeliver (as ¢hse may be) its collateral to
such Hedge Counterparty in accordance with thevaeleBorrower Hedging
Agreement, and (ii) any Borrower Hedge Replacenkmgmium (if any) on
trust for such Hedge Counterparty in respect of thievant Treasury
Transaction as security for the obligations of thlevant Obligor to pay such
Borrower Hedge Replacement Premium to such Hedgant€marty in
accordance with the relevant Borrower Hedging Agret.

The Borrower Security Trustee shall hold the bdraffiany security over any

amount credited to a Liquidity Standby Account tisain Obligor Account on

trust for the relevant Borrower Liquidity Facilifyrovider under the relevant
Borrower Liquidity Facility Agreement as securitgrfthe obligations of the

relevant Borrower to repay or redeliver (as theeaqagy be) such sum to such
Borrower Liquidity Facility Provider in accordanceith the terms of such

Borrower Liquidity Facility Agreement.

To the extent that an obligation to pay, Actualigay or repay amounts to any
Authorised Credit Provider or Hedge Counterparty ffze case may be) has
become due and payable, or an obligation to reeletiay security to any Hedge
Counterparty has arisen, funds (or securities) hettie Debt Collateralisation
Account (and recorded as a credit to the applic&i$l& Ledger), Borrower
Hedge Collateral Account or by way of Borrower HedReplacement Premium
(as applicable) shall be available to be withdrgamnredelivered, as the case
may be) from the applicable account for the purpafsmaking such payment,
Actual Prepayment, repayment or redelivery (asieapiple).

8.4  Borrower Liquidity Reserve Account and Letters of Qedit

8.4.1

8.4.2

UK/1157503/26

The Borrower Security Trustee (in its capacity asdétve Account Beneficiary)
shall hold its beneficial interest in the Trust dy under (and as defined in)
the Borrower Liquidity Reserve Account Trust Deead taust for (a) the EIB
Lender (in respect of Borrower Liquidity ReserveoBfalls insofar as they
relate to the EIB Lender), (b) the Refinancing kgcAgent for and on behalf
of the Refinancing Facility Providers (in respetBorrower Liquidity Reserve
Shortfalls insofar as they relate to the Refinagdtacility Providers), (c) each
Borrower Hedge Counterparty (in respect of Borrowgguidity Reserve
Shortfalls insofar as they relate to such Borrottedge Counterparty) and (d)
the relevant Borrower Liquidity Facility Provideosly in respect of amounts
standing to the credit of the Standby Reserve Ledfjthe Borrower Liquidity
Reserve Account.

The LC Beneficiary shall hold its rights under dmtter of Credit issued under
a Borrower Liquidity Facility Agreement on trustrf¢a) the EIB Lender (to
meet any Borrower Liquidity Shortfalls insofar asey relate to the EIB
Lender), (b) the Refinancing Facility Agent for arah behalf of the
Refinancing Facility Providers (to meet any Borrowsaquidity Shortfalls

insofar as they relate to the Refinancing Facifsoviders) and (c) each
Borrower Hedge Counterparty (to meet any Borrowgjuidity Shortfalls

insofar as they relate to such Borrower Hedge Gapatty).
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8.43

8.4.4

8.45

8.4.6

UK/1157503/26

Each of the EIB Lender, the Refinancing Facilityefsg (for and on behalf of
the Refinancing Facility Providers) and each Boeowiedge Counterparty
shall send to the Reserve Account Beneficiary &edUC Beneficiary with a
copy to the Borrower Cash Manager a notice, whimhtains the information
set out in Schedule Expected Payment Noticeat least eight Business Days
prior to each Payment Date on which it expectseteive a payment from an
Obligor. The Borrower Security Trustee shall na kequired to call for
delivery of such notice.

Subject to Clause 8.4.6, the Reserve Account Beraefishall not be obliged to
instruct the Borrower Liquidity Reserve Account Stee to make a Borrower
Liquidity Reserve Account Withdrawal on account afBorrower Liquidity
Reserve Shortfall unless it has received a Borrdvaaridity Reserve Shortfall
Notice from the Borrowers (or the Borrower Cash ksigar on the Borrowers'
behalf) or is instructed to do so in writing by tB&8 Lender, the Refinancing
Facility Agent or a Borrower Hedge Counterparty,tias case may be (such
instruction being provided in Clause 8.4.5 or 8.4$ applicable). Subject to
Clause 8.4.6, the LC Beneficiary shall not be addigo make a demand under a
Letter of Credit issued under a Borrower Liquidigcility Agreement and/or a
Standby Reserve Ledger Withdrawal on account of cardsver Liquidity
Shortfall unless it has received a Borrower Ligyidshortfall Notice from the
Borrowers (or the Borrower Cash Manager on the ®wers' behalf) or is
instructed to do so in writing by the EIB Lenddre tRefinancing Facility Agent
or a Borrower Hedge Counterparty, as the case raggulrch instruction being
provided in Clause 8.4.5 or 8.4.6, as applicable).

If the Reserve Account Beneficiary receives writteatice of a Borrower
Liquidity Reserve Shortfall in respect of the ElBerider, the Refinancing
Facility Providers or a Borrower Hedge Counterpdirtyn the Borrower Cash
Manager or a Borrower, it shall promptly (and isrdiy authorised and
instructed by the EIB Lender, the Refinancing Fgci\gent on behalf of the
Refinancing Facility Providers and each Borrowerdgke Counterparty to)
instruct the Borrower Liquidity Reserve Account Stee in accordance with the
Borrower Liquidity Reserve Account Trust Deed tokena Borrower Liquidity
Reserve Account Withdrawal in the amount of the liapple Borrower
Liquidity Reserve Shortfall and, if and to the ext¢éhat the LC Beneficiary is
notified by the Borrower Cash Manager or a Borrovileat a Borrower
Liquidity Shortfall will arise on any relevant Pagnt Date as a result of there
being insufficient funds then credited to the Buoreo Liquidity Reserve
Account, it shall promptly (and is hereby authadisend instructed as aforesaid
to) deliver a demand under the relevant Letter afd@ issued under and in
accordance with a Borrower Liquidity Facility Agraent and/or a Standby
Reserve Ledger Withdrawal for the amount of sushfiiciency.

If the Reserve Account Beneficiary has receivedteminotice of a forthcoming
due payment in accordance with Clause 8.4.3 buhbgsy the time specified
in the Borrower Liquidity Reserve Account Trust [de#or instructing the
Borrower Liquidity Reserve Account Trustee to makeéBorrower Liquidity
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Reserve Account Withdrawal in order to make suclnmmt when due,
received a written notice from the Borrower Cashnkfger or a Borrower
specifying, among other things, whether a Borrokiquidity Reserve Shortfall
will arise in respect of the EIB Lender, the Refioag Facility Providers or a
Borrower Hedge Counterparty, it shall promptly fiotihe EIB Lender, the
Refinancing Facility Agent and/or, as the case tmaythe applicable Borrower
Hedge Counterparty that it has not received suticenand shall request from
such party all information necessary pursuant aoisg 4 Distribution Of Trust
Property Recorded In The Borrower Reserve Ledgethe Borrower Liquidity
Reserve Account Trust Deed and (where applicabla)se 6 I etters Of
Credit) of the Borrower Liquidity Facility Agreement tanable the Reserve
Account Beneficiary and, as applicable, the LC Biersey to make a Borrower
Liquidity Reserve Account Withdrawal, a demand undelLetter of Credit
and/or, as applicable, a Standby Reserve Ledgehdvditval. Promptly
following receipt of such additional informationhet Reserve Account
Beneficiary shall (and is hereby authorised andructed by the EIB Lender,
the Refinancing Facility Agent on behalf of the iRahcing Facility Providers
and each Borrower Hedge Counterparty to) instrbet Borrower Liquidity
Reserve Account Trustee to make a Borrower Liguideserve Account
Withdrawal in an amount equal to the lesser ofs@h payment or (b) the
applicable Available Amount (as defined in the Baver Liquidity Reserve
Account Trust Deed) as notified pursuant to thiauSke 8.4.6 in respect of the
relevant Supported Creditor and the LC Beneficiahall (and is hereby
authorised and instructed by the EIB Lender, thénBecing Facility Providers
and each Borrower Hedge Counterparty to) make saddrmnder the relevant
Letter of Credit and/or make a Standby Reserve éedgithdrawal if and to
the extent the Available Amount (as defined in Bwerower Liquidity Facility
Agreement) is less than the forthcoming due payrimeat amount equal to the
lesser of (x) such insufficiency, (y) the Borrowdedging Available Amount,
the EIB Available Amount, the Tranche A AvailablenAunt or, as the case
may be, the Tranche B Available Amount and (z) failable Liquidity
Facility Amount as notified pursuant to this Clagé.6 provided that neither
the Reserve Account Beneficiary nor the LC Beneficishall be obliged to
make any withdrawal or demand pursuant to this €8a814.6 unless and until it
has received the information referred to herein.
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PART 5 REPRESENTATIVES

9. APPOINTMENT OF REPRESENTATIVES

9.1  Appointment of Secured Creditor Representatives
Each of the Borrower Secured Creditors appointsSésured Creditor Representative
named in this Deed or in any Accession Memorandumct as its representative in the
exercise of all rights of the Borrower Secured @ogd represented by such Secured
Creditor Representative under the Common Documents.

9.2  Notices to be given to Secured Creditor Representaes
Any notice to be given to a Borrower Secured Cogdidr delivered by a Borrower
Secured Creditor hereunder will be given to or\w#gbd by the relevant Secured
Creditor Representative on behalf of the relevamt®ver Secured Creditor(s) and each
Secured Creditor Representative will cast all vatesbehalf of the Borrower Secured
Creditor or Borrower Secured Creditors represehteid.

9.3  Secured Creditor Representatives
The following persons shall act as Secured CredRegpresentative for the persons set
out below to exercise as the agent of the appoorten the case of the Bond Trustee or
any successor Bond Trustee, trustee of the holdérthe relevant Sub-Class of
Unwrapped Bonds or, as the case may be, WrappedsBali of their rights under the
Common Documents:

9.3.1 in respect of the Issuer:

(a) the Bond Trustee and any successor Bond Trustespect of itself and
the holders of each Sub-Class of Unwrapped Bonds;

(b) each Financial Guarantor in respect of itself dredholders of each Sub-
Class of Wrapped Bonds in respect of which suchrigial Guarantor has
provided a Financial Guarantee (or if an FG Evdmefault is subsisting
in respect of such Financial Guarantor, the Bondsiee in respect of
such Sub-Class of Wrapped Bonds);

(c) each Cross Currency Hedge Counterparty in respécany Cross
Currency Hedging Agreements entered into by sucbs€rCurrency
Hedge Counterparty with the Issuer relating to Vezb or Unwrapped
Bonds;

(d) the relevant Issuer Liquidity Facility Agent unddre relevant Issuer
Liquidity Facility Agreement in respect of eachues Liquidity Facility
Provider;

(e) each other Issuer Secured Creditor in respecseif;it
9.3.2 in respect of the Initial Capex Facility, the laltiCredit Facilities Agent;
9.3.3 inrespect of the Initial WCF, the Initial Crediaéilities Agent;

9.3.4  inrespect of the Refinancing Facility, the Reficiany Facility Agent;
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9.3.5

9.3.6

9.3.7

9.3.8

9.3.9

9.3.10

9.3.11

9.3.12

in respect of the EIB Facilities, the EIB Lender;

in respect of the Borrower Liquidity Facility Prors under the Borrower
Liquidity Facility Agreements, the relevant Borrawldquidity Facility Agent
thereunder;

in respect of the Borrower Hedging Agreements, e8crower Hedge
Counterparty thereunder;

in respect of the Borrower Account Bank Agreemeiné¢ Borrower Account
Bank;

in respect of the BAA Pension Trustee and/or théAB?ension Liabilities, the
BAA Pension Trustee;

in respect of any Finance Lessor, the relevantriéadessor;

in respect of the Non-Migrated Bondholders of eaahche of Non-Migrated
Bonds, the Non-Migrated Bond Trustee from the r@\WNon-Migrated Bond
Accession Date (if any); and

in respect of the Borrower Security Trustee foelftsthe Borrower Security
Trustee.

9.4  Further Authorised Credit Provider
Any Further Authorised Credit Provider or any funthssuer Secured Creditor which
accedes hereto pursuant to Clause Rdeé¢ssion of Additional Issuer Secured Credlitor
shall appoint the Secured Creditor Representatiweed in its Accession Memorandum
as its agent to exercise all the rights of suchieurAuthorised Credit Provider or Issuer
Secured Creditor under this Deed and the Commomg &greement.

UK/1157503/26
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PART 6 VOTING

10. QUALIFYING BORROWER DEBT

10.1 Relationship between Qualifying Borrower Senior Deb and Qualifying Borrower
Junior Debt

10.1.1

10.1.2

10.1.3

UK/1157503/26

Prior to the repayment in full of the Qualifying Bower Senior Debt, only the
Qualifying Borrower Senior Creditors may vote (tlgb their Secured Creditor
Representatives) in respect of the Qualifying Baeo Senior Debt they
represent other than in respect of an EntrencheghtRivhere the relevant
Borrower Secured Creditors (including the QualifyirBorrower Junior
Creditors) and relevant Issuer Secured Creditorgach case, through their
Secured Creditor Representative where appointedtemed to be appointed,
are entitled to vote pursuant to Clause Eft{enched Rightsf they or, in the
case of the Issuer Secured Creditors, the IsseefAféected Borrower Secured
Creditors.

Upon repayment in full of the Qualifying BorrowererSor Debt, only the
Qualifying Borrower Junior Creditors may vote (thgh their Secured Creditor
Representatives) in respect of the Qualifying Baao Junior Debt they
represent other than in respect of an EntrencheghtRivhere the relevant
Borrower Secured Creditors and relevant Issuer r@dotreditors in each case,
through their Secured Creditor Representative wappointed or deemed to be
appointed, will be entitled to vote pursuant touGk 16 Entrenched Righjsf
they or, in the case of the Issuer Secured Creglithee Issuer are Affected
Borrower Secured Creditors.

For the purpose of this Deed, referencesQualifying Borrower Debt" or
"Qualifying Borrower Secured Creditors" shall be references to:

(@) Qualifying Borrower Senior Debt or Qualifying Bower Senior
Creditors respectively prior to the repayment it & the Senior Debt;
and

(b) Qualifying Borrower Junior Debt or Qualifying Bower Junior Creditors
respectively only following the repayment in fufltbe Senior Debt,

in each case subject to:

() the rights of the Qualifying Borrower Junior Cred@ and the relevant
Issuer Secured Creditors pursuant to ClauseErrénched Rightsin
respect of Entrenched Rights;

(i) the Non-Migrated Bondholders of a tranche of Nompdied Bonds in
relation to which no Non-Migrated Bond Refusal Ddtas occurred
having no entitlement to vote on or direct the Barer Security Trustee
in relation to any matter under this Deed othenthdon-Migrated Bond
Voting Matter or a Non-Migrated Bond Entrenched Rig/ihere they are
an Affected Borrower Secured Creditor;
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(i) the Non-Migrated Bondholders of a tranche of Nompdied Bonds in
relation to which a Non-Migrated Bond Refusal Dateurs having no
entittement to vote or direct the Borrower Secufitustee on any matter
following such date; and

(iv) the rights of the Borrower Liquidity Facility Pralers, the Borrower
Hedge Counterparties under the Interest Rate Hgdggreements, the
BAA Pension Trustee and the Borrower Account Bankeispect of their
Entrenched Rights where they are an Affected Boerd®ecured Creditor.

10.2 Notification of Outstanding Principal Amount of Qualifying Borrower Debt

10.2.1  Each Qualifying Borrower Secured Creditor (actifgough its Secured
Creditor Representative) must certify to the Boro®ecurity Trustee within 5
Business Days of the date on which the Qualifyimgr8wer Secured Creditors
have been notified of a STID Proposal, an SSA ucsivn Notice, an
Emergency SSA Instruction Notice, an Enforcemerdtruction Notice, a
Further Enforcement Instruction Notice, an Inteddix Instruction Notice, a
BSC Instruction Notice or a Direction Notice, theut€landing Principal
Amount of any debt which constitutes Qualifying Baver Debt held by such
Qualifying Borrower Secured Creditor or otherwisighim 5 Business Days of
the date on which the Borrower Security Truste@ests such certification.

10.2.2  If any Qualifying Borrower Secured Creditor faits provide such certification
through its Secured Creditor Representative withéntime required pursuant to
sub-clause 10.2.INptification of Outstanding Principal Amount of Qifidng
Borrower Deb}, then the Borrower Security Trustee will notifyet Security
Group Agent of such failure and the Security GréAgent must promptly
inform the Borrower Security Trustee of the Outdiag Principal Amount of
Qualifying Borrower Debt of such Qualifying Borrow8ecured Creditor and
such notification shall be binding on the relev@nialifying Borrower Secured
Creditors except in the case of manifest error.

10.3 Participating QBS Creditors
The votes of Participating QBS Creditors will bestcy the applicable Participating
QBS Creditors (through their Secured Creditor Regmeatives on their behalf) in
accordance with (i) Clause 11Tréanching of Qualifying Borrower Debt and
Determination of Voting Qualifying Dgbbelow and (ii) in the case of any Authorised
Credit Facility provided other than on a bilatdvakis, any minimum quorum and voting
majorities specified in the relevant Authorised divd-acility. Subject to Clause 11
(Tranching of Qualifying Borrower Debt and Determiioa of Voting Qualifying Debt
below in respect of the Issuer and the Non-MigraBeshdholders, a single vote by
reference to the entire Outstanding Principal Ania@irthe Qualifying Borrower Debt of
the applicable Participating QBS Creditors will ¢tmunted for or, as the case may be,
against the applicable STID Proposal, SSA InstomctNotice, Emergency SSA
Instruction Notice, Enforcement Instruction Notideyrther Enforcement Instruction
Notice, Intercreditor Instruction Notice or Diremti Notice.
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11. TRANCHING OF QUALIFYING BORROWER DEBT AND DETERMINA TION OF
VOTING QUALIFYING DEBT

11.1 Tranching of Issuer's Vote

1111

11.1.2

UK/1157503/26

Pursuant to Clause &pointment of Representatiyethe Issuer has appointed
a number of Secured Creditor Representatives ipentsof the component
elements of the Issuer's Qualifying Borrower Serid@bt. The Qualifying
Borrower Senior Debt owed to or deemed to be oweethé Issuer will be
divided into separate voting tranches comprising:

(@) (prior to the occurrence of an FG Event of Defaultrespect of a
Financial Guarantor) a tranche per Financial Guaramp to the
aggregate Principal Amount Outstanding of Class AaMged Bonds
wrapped on a primary basis by such Financial Guaran

(b) a tranche for the holders of each Class or SubsClas Class A
Unwrapped Bonds up to the aggregate Principal Am@uistanding of
Class A Unwrapped Bonds and (following the occureenf a FG Event
of Default that is continuing in respect of suchdficial Guarantor) the
holders of each Class or Sub-Class of Class A Wa@ionds wrapped
on a primary basis by such Financial Guarantor; and

(c) atranche for each Cross Currency Hedge Countgriparélation to Class
A Bonds in respect of the mark-to-market valuelbfransactions arising
under the relevant Issuer Hedging Agreements ughé¢oamount which
would be payable by the Borrowers to the Issuerum@dBorrower Loan
Agreement to compensate the Issuer for any amoumthwwould be
payable by the Issuer to the Cross Currency Hedmen€rparty if an
Early Termination Date (as defined in the relevdsduer Hedging
Agreement) was designated at the latest practicdine for the
calculation thereof prior to the deadline for sutbimg its votes in respect
of a particular matter (which shall be the BusinBsy prior to the last
Business Day of the relevant Decision Period).

Pursuant to Clause #\fpointment of Representatiyethe Issuer has appointed
a number of Secured Creditor Representatives ipentsof the component
elements of the Issuer's Qualifying Borrower Jurii@bt. The Qualifying
Borrower Junior Debt owed to or deemed to be oweedhé Issuer will be
divided into separate voting tranches comprising;

(@) (prior to the occurrence of a FG Event of Defanltespect of a Financial
Guarantor) a tranche per Financial Guarantor upaaggregate Principal
Amount Outstanding of Class B Wrapped Bonds wrapped primary
basis by such Financial Guarantor;

(b) a tranche for the holders of each Class or SubsClafs Class B
Unwrapped Bonds up to the aggregate Principal Am@uistanding of
Class B Unwrapped Bonds and (following the occureeaf a FG Event
of Default that is continuing in respect of suchdficial Guarantor) the
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holders of each Class or Sub-Class of Class B V@ionds wrapped
on a primary basis by such Financial Guarantor; and

(c) atranche for each Cross Currency Hedge Countgripar¢lation to Class
B Bonds in respect of the mark-to-market valuelbfransactions arising
under the relevant Issuer Hedging Agreements ughéoamount which
would be payable by the Borrowers to the Issueru@dBorrower Loan
Agreement to compensate the Issuer for any amoumthwwould be
payable by the Issuer to the Cross Currency Hedme@rparty if an
Early Termination Date (as defined in the relev&@rbss Currency
Hedging Agreement) was designated at the latestipable time for the
calculation thereof prior to the deadline for sutbimg its votes in respect
of a particular matter (which shall be the BusinBsy prior to the last
Business Day of the relevant Decision Period).

11.2 Voting of Wrapped Bonds by Financial Guarantor

1121

Voting in respect of each Class A Wrapped Bond dnenand, following
repayment in full of the Senior Debt, voting inpest of each Class B Wrapped
Bond tranche, will be made by the applicable Firgln@uarantor (prior to the
occurrence of an FG Event of Default in respedunh Financial Guarantor) in
respect of the entire Principal Amount Outstandoighe Class A Wrapped
Bonds wrapped on a primary basis by it or, follayviepayment in full of the
Senior Debt, (prior to the occurrence of an FG EwdrDefault in respect of
such Financial Guarantor) the entire Principal AmdDutstanding of the Class
B Wrapped Bonds wrapped on a primary basis by thhaut enfranchising the
Bondholders of such class or classes of Class Apjé Bonds or Class B
Wrapped Bonds, as the case may be. For the awmdah doubt, the
Bondholders of such Class or Classes of Class Appéd Bonds or Class B
Wrapped Bonds, as the case may be, will not belehtio vote other than in
respect of an Entrenched Right which constitutBasic Terms Modification.

11.3 Voting of Unwrapped Bonds by Bondholders

11.3.1

11.3.2

UK/1157503/26

Voting in respect of each Class A Unwrapped Boaddhe (and if an FG Event
of Default is continuing, voting in respect of thelevant Class A Wrapped
Bond tranche) will be made by holders of each Cl&s-Class or Tranche of
Class A Unwrapped Bonds (and, as the case maydbderk of the relevant
Class A Wrapped Bonds), and following repaymerfuihof the Senior Debt,

voting in respect of each Class, Sub-Class or Teuwf Class B Unwrapped
Bond tranche (and if an FG Event of Default is sannhg, voting in respect of

the relevant Class B Wrapped Bond) will be madehblgers of each Class,
Sub-Class or Tranche of Class B Unwrapped Bondg, @ the case may be,
holders of the relevant Class B Wrapped Bondsacitordance with the voting
procedures set out in Schedule 6, ParP@yisions for Voting in respect of
STID Proposalsof the Bond Trust Deed.

Only the Principal Amount Outstanding of Bonds tlemed to Bondholders
that vote on a proposed resolution within the Denigeriod will be counted
towards the Quorum Requirement. The Qualifying rBaeer Debt of the
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Participating QBS Creditors of the relevant Cl&a#h)-Class or Tranche will be
divided on a pound for pound basis between votssindavour and votes cast
against. Votes cast in favour and votes cast agaiil then be aggregated by
the Borrower Security Trustee with the votes castaind against by the other
Qualifying Borrower Secured Creditors.

11.4 Voting of Non-Migrated Bonds by Non-Migrated Bondhdders

1141

11.4.2

1143

Prior to the Non-Migrated Bond Tranche Decision éD@t respect of each
Eligible Tranche of Non-Migrated Bonds, voting iespect of such Eligible
Tranche will be made by holders of such Eligibleariche as conducted
pursuant to Clause 6.10.2. BAA shall notify the®wer Security Trustee of
the results of such vote. A single vote by refeesto the entire Principal
Amount Outstanding of any such Eligible Tranchd ié counted for or, as the
case may be, against the applicable Non-MigrateatBéoting Matter or Non-

Migrated Bond Entrenched Right.

On or after the Non-Migrated Bond Accession Dately) in respect of each
Eligible Tranche of Non-Migrated Bonds, voting iespect of such Eligible
Tranche will be made by the holders of such Elgilbtanche, acting through
their Secured Creditor Representative, in accomlawih the terms and
conditions of the relevant Non-Migrated Bonds amel televant Non-Migrated
Bond Trust Deed(s) (as modified by and pursuati¢éorelevant Non-Migrated
Bond Accession Resolution) and the provisions af theed. Only the

Principal Amount Outstanding of Non-Migrated Bontten owed to Non-

Migrated Bondholders that vote on a proposed résolwithin the Decision

Period will be counted towards the Quorum RequirgmeThe Qualifying

Borrower Debt of the Participating QBS Creditors tbe relevant Eligible

Tranche will be divided on a pound for pound bdsi#ween votes cast in
favour and votes cast against. Votes cast in fagod votes cast against will
then be aggregated by the Borrower Security Trustdethe votes cast for and
against by the other Qualifying Borrower Secureddiiors.

Without prejudice to the provisions of Clause 1.50h or after the Non-
Migrated Bond Refusal Date (if any) in respect atle Eligible Tranche of
Non-Migrated Bonds, the holders of such Eligibleadche shall have no
entitlement to vote on or instruct the Borrower B8#g Trustee in relation to
any matter under this Deed.

11.5 Voting of Cross Currency Hedging Agreements by Issr Hedge Counterparties

Voting in respect of the Cross Currency Hedging e&gnents will be made by each
Issuer Hedge Counterparty in respect of the maikddket value of all transactions
arising under the Cross Currency Hedging Agreemeatahich it is a party, in respect

of the Class A Bonds (or following repayment inl faf the Senior Debt, the Cross
Currency Hedging Agreements, to which it is a pariyrespect of the Class B Bonds).
Only the mark-to-market value of all such transawi to the extent that such value
represents an amount which will be payable to #devant Cross Currency Hedge
Counterparty if any Early Termination Date (as defi in the relevant Cross Currency
Hedging Agreement) was designated at the latesttipadle time for the calculation
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11.6

11.7

11.8

thereof prior to the deadline for submitting itste® in respect of a particular matter
(which shall be the Business Day prior to the Bassiness Day of the relevant Decision
Period) in respect of such transactions will bented towards the Quorum Requirement.
In respect of each Issuer Hedge Counterparty,gesirote by reference to the aggregate
of the mark-to-market value of all such transaaianising under such Cross Currency
Hedging Agreements of such Issuer Hedge Countgrpalitbe counted for or against
the applicable STID Proposal, SSA Instruction Nmti€mergency SSA Instruction
Notice, Enforcement Instruction Notice, Further &@woEment Instruction Notice,
Intercreditor Instruction Notice or Direction Natic

Voting of Cross Currency Hedge Counterparties in rgpect of Non-Migrated Bonds
denominated in euro

Voting in respect of the Cross Currency Hedging e&gnents will be made by each
Borrower Hedge Counterparty in respect of the markzarket value of all transactions
arising under the Cross Currency Hedging Agreemeatehich it is a party, in respect
of the Non-Migrated Bonds denominated in euro. yQhé mark-to-market value of all
such transactions, to the extent that such valpeesents an amount which will be
payable to the relevant Cross Currency Hedge Couanty if any Early Termination
Date (as defined in the relevant Cross CurrencygitgdAgreement) was designated at
the latest practicable time for the calculatiorréiof prior to the deadline for submitting
its votes in respect of a particular matter (whitkall be the Business Day prior to the
last Business Day of the relevant Decision Periodgspect of such transactions will be
counted towards the Quorum Requirement. In respéceach Borrower Hedge
Counterparty, a single vote by reference to theexgge of the mark-to-market value of
all such transactions arising under such Crosse@uayr Hedging Agreements of such
Borrower Hedge Counterparty will be counted for against the applicable STID
Proposal, SSA Instruction Notice, Emergency SSAtrlicsion Notice, Enforcement
Instruction Notice, Further Enforcement Instructiblotice, Intercreditor Instruction
Notice or Direction Notice.

Aggregation of Votes

In order to determine whether the requisite majdior any proposal or resolution has
been satisfied, the Borrower Security Trustee agijregate all votes for and against the
relevant proposal or resolution on the basis sjgecih this Clause 11 above.

Voting of Subordinated Bonds by Bondholders

The holders of any Subordinated Bonds will not bitled to vote on any matter prior to
the redemption in full of all Senior Debt and alinibr Debt pursuant to this Deed
provided, for the avoidance of doubt, that sucldérd will be entitled to vote in respect
of (i) any Basic Terms Modification relating to atsClass of Subordinated Bonds in
accordance with the conditions of such Subordin8®ads or (ii) where the holders of
such Subordinated Bonds are affected (as consiruegtcordance with Clause 16.2
(Meaning of affectédl thereby, any Entrenched Right in respect of Whie Issuer is an

Affected Borrower Secured Creditor.
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12.
12.1

12.2

PART 7 MODIFICATIONS, CONSENTS AND WAIVERS

STID PROPOSALS

Instigation of a STID Proposal

The Security Group Agent shall be entitled to restjulre Borrower Security Trustee to
concur in making any modification, giving any comiser granting any waiver under or
in respect of any Common Document. Any such regsball constitute aSTID
Proposal'.

Minimum requirements of a STID Proposal
A STID Proposal shall:

12.2.1  be by way of notice in writing to the Borrower SatuTrustee signed by any
director on behalf of the Security Group Agent;

12.2.2  certify whether such STID Proposal:
(@) isinrespect of:
() a Discretion Matter;
(i) an Ordinary Voting Matter; or
(i) an Extraordinary Voting Matter;
(b) gives rise to an Entrenched Right; and/or
(c) isin respect of a Non-Migrated Bond Voting Mattengd/or

(d) (for as long as any amounts are owing under theoi@utated Facility
Agreement) is in respect of a Subordinated Lend®srs€nt Matter under
the Senior/Subordinated Intercreditor Agreement;

and if paragraph (a)(i) applies to such STID Prapasuch STID Proposal shall
be accompanied by a certificate signed by any direaf the Security Group
Agent, setting out the basis for which the SecuBtpup Agent believes the
Borrower Security Trustee would be entitled to agno making the proposed
modification, giving the proposed consent undergoanting the proposed
waiver and shall attach all such evidence in suppbrsuch belief that the
Security Group Agent considers to be reasonablgssey and if paragraph (b)
applies to such STID Proposal, such STID Propdsal sontain information as
to the Borrower Secured Creditors and/or Issueui®ecCreditors in whose
favour (in the reasonable opinion of the Securitsodp Agent) the STID
Proposal gives rise to an Entrenched Right or wha#ected (in the case of an
Issuer Secured Creditor, as construed in accordaitheClause 16.2Meaning
of Affected)) by such Entrenched Right;

12.2.3 propose the form of resolution(s), if applicable, dte put to the applicable
Borrower Secured Creditors (acting through theircuded Creditor
Representatives);
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12.2.4

12.2.5

specify the period of time within which the apprbeéthe Borrower Security
Trustee is sought (theDecision Period) which, subject to the provisions of
Clause 12.6¢ommencement of Decision Pefipshall be:

(a) not less than 10 Business Days from the date dfedgl of the STID
Proposal for any Discretion Matter or Ordinary VigtiMatter;

(b) not less than 15 Business Days from the date dfedgl of the STID
Proposal for any Extraordinary Voting Matter,

in each case including if the STID Proposal givee to an Entrenched Right,
unless the Entrenched Right is one in respect oictwhhe Issuer, the
Non-Migrated Bond Trustee, the Non-Migrated Bondeos or the BAA
Pension Trustee is the Affected Borrower Securesti®r, in which case the
Decision Period shall not be less than 45 dagwided that, if paragraph (b)
applies, the Decision Period may be extended farther period in accordance
with Clause 15.2Quorum Requirement for an Extraordinary Voting Matt
if the Quorum Requirement for the relevant Extramaidy Voting Matter has
not been met within the initial Decision Perioddan

provide such supporting information as in the SiéguGroup Agent's
reasonable opinion is necessary for the recipiestich STID Proposal to make
an informed assessment of the matters addressied Bir'lD Proposal.

12.3 Copies to Secured Creditor Representatives

12.3.1

12.3.2

The Security Group Agent shall, concurrently wikte tdelivery of the STID
Proposal to the Borrower Security Trustee, delaveppy of the STID Proposal
to (a) the Secured Creditor Representative of &uwhower Secured Creditor
(including, unless a Non-Migrated Bond Refusal Diads occurred in relation
to such Non-Migrated Bonds, the Non-Migrated Borlddars of each Eligible
Tranche of Non-Migrated Bonds or, if a Non-MigratBdnd Accession Date
has occurred in relation to such Non-Migrated Bonlsir Secured Creditor
Representative and the holders of such Non-Migr8muads) and the Secured
Creditor Representatives of the Issuer on behati@fissuer Secured Creditors
and (b) where such STID Proposal gives rise tolm&linated Lender Consent
Matter, to the Junior Security Trustee under theni@tubordinated
Intercreditor Agreement.

The Security Group Agent may also post the infoiromatiescribed in the above
sub-clause 12.3.1 to a secured website and prowédd Secured Creditor
Representative, each Borrower Secured Creditor esxch Issuer Secured
Creditor (including the Bondholders) with accessuoh secured website.

12.4 Determination of voting category

1241

UK/1157503/26

The determination of the voting category made lgySkecurity Group Agent in
a STID Proposal pursuant to paragraph (a) of sabsel 12.2.2 above shall be
binding on the Borrower Secured Creditors and him ¢ase of the Issuer, the
Issuer Secured Creditors unless the Borrower Sgcurrustee on the
instruction of Qualifying Borrower Secured Cred#ofacting through their
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12.4.2

12.4.3

UK/1157503/26

respective Secured Creditor Representatives, if @presenting at least 10 per
cent. of the Qualifying Borrower Debt (including, the case of the Issuer, any
Secured Creditor Representative of the Issuer tialbef the relevant Issuer
Secured Creditors) but excluding the Bond Trustee kehalf of the
Bondholders (theDetermination Dissenting Creditors'’) informs the Security
Group Agent in writing within 5 Business Days otet of the relevant STID
Proposal that the Determination Dissenting Creditalisagree with the
determination of voting category made in such STHoposal (the
"Determination Dissenting Noticg). The Determination Dissenting Notice
should also specify the voting category of thevate STID Proposal and the
Decision Period which Determination Dissenting Guad propose should
apply for the relevant STID Proposal.

The determination made by the Security Group Ageivhether a STID
Proposal gives rise to an Entrenched Right in @spka Borrower Secured
Creditor (or where the Issuer is an Affected Bomovecured Creditor, any
Issuer Secured Creditor) or is in respect of a Nidgrated Bond Voting Matter
shall be binding on the Borrower Secured Creditmd, in the case of the
Issuer, the Issuer Secured Creditors unless theBer Security Trustee on the
instruction of a Borrower Secured Creditor (actitigough their respective
Secured Creditor Representatives, if any, includinghe case of the Issuer,
any Secured Creditor Representative of the Issnebahalf of the relevant
Issuer Secured Creditors) (each, &nttenched Right Dissenting Creditor’)
informs the Security Group Agent in writing withinBusiness Days of receipt
of the relevant STID Proposal that an EntrencheghRDissenting Creditor
disagrees with the determination of whether suclib3roposal gives rise to an
Entrenched Right of such Borrower Secured Creddomhere the Issuer is an
Affected Borrower Secured Creditor, such IssueruBzt Creditor) or is in
respect of a Non-Migrated Bond Voting Matter (thEntrenched Right
Dissenting Notic#). Other than in respect of a Non-Migrated Bondtikg
Matter, the Entrenched Right Dissenting Notice #$thoalso specify the
Borrower Secured Creditor (or if the Issuer is dfeéted Borrower Secured
Creditor, the Issuer Secured Creditor) whose Entred Right is affected.

The Determination Dissenting Creditors or the Emtheed Right Dissenting
Creditors, as the case may be, and the SecuritygGAgent shall agree the
voting category and/or the Decision Period purstastub-clause 12.4.1 above
or whether the STID Proposal gives rise to an Ewtied Right in respect of a
Borrower Secured Creditor (or if the Issuer is difeéted Borrower Secured
Creditor, an Issuer Secured Creditor) or is in eespf a Non-Migrated Bond
Voting Matter pursuant to sub-clause 12.4.2 aboitieinvs Business Days from
receipt of the Determination Dissenting Notice @ tEntrenched Right
Dissenting Notice, as applicable. If the DeterrtioraDissenting Creditors or
the Entrenched Right Dissenting Creditors and teeuBty Group Agent are
not able to agree on the voting category of thevasit STID Proposal or
whether such STID Proposal gives rise to an EntresidRight of the relevant
Borrower Secured Creditor(s) (or, as applicablsyés Secured Creditor) or a
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125

12.6

Non-Migrated Bond Voting Matter within 5 Businesay3 of the receipt by the
Security Group Agent of the Determination Dissapfiotice or the Entrenched
Right Dissenting Notice, as applicable, they muastruct an expert(s) (at the
cost of the Obligors) agreed upon by the DetertiunaDissenting Creditors or
the Entrenched Right Dissenting Creditors, as ése enay be, and the Security
Group Agent or, if no agreement can be reached, @imeexpert chosen by the
President for the time being of the Law SocietyEnigland and Wales (the
"Appropriate Expert"). The Appropriate Expert (acting jointly, if cqmsing
more than one individual) having regard to all ireumstances and facts that
he/she considers relevant must determine the retl@eding category and/or the
Decision Period to be made in respect of the rele@d 1D Proposal or whether
such STID Proposal gives rise to an EntrenchedtRifthe relevant Borrower
Secured Creditor(s) (or, as applicable, Issuer ®ecuCreditor) or a
Non-Migrated Bond Voting Matter. The decision betAppropriate Expert
will be final and binding on each of the parties.

Deemed Agreement

If the Borrower Security Trustee is not instructedserve the Determination Dissenting
Notice or the Entrenched Right Dissenting Noticéhimi 5 Business Days of receipt of
the relevant STID Proposal, the Borrower Securitystee and the Qualifying Borrower
Secured Creditors (including, in the case of tlsads, the Issuer Secured Creditors) shall
be deemed to have consented to the voting categmiyecision Period proposed in the
relevant STID Proposal or, as applicable, agreet agether the STID Proposal gives
rise to any further Entrenched Right or to a Nomgdied Bond Voting Matter.

Commencement of Decision Period

Unless the Qualifying Borrower Secured Creditorel(iding, in the case of the Issuer,
the Issuer Secured Creditors) are deemed to haeedtp the voting category proposed
in the STID Proposal or, as applicable, as to wéretie STID Proposal gives rise to any
further Entrenched Right or a Non-Migrated BondikWgtMatter pursuant to Clause 12.5
(Deemed Agreemén{in which case the Decision Period shall commefroen the
expiry of 5 Business Days from the receipt of tekevant STID Proposal), the Decision
Period for approval of the resolution(s) set outha STID Proposal shall commence
from the date on which the Dissenting Creditors #rel Security Group Agent reach
agreement on the applicable voting category in m@@ree with the provisions of
Clause 12.4etermination of voting categoror, as applicable, from the date of the
Appropriate Expert determination.
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12.7 STID Voting Request

The Borrower Security Trustee shall (provided thatas received from the Security
Group Agent any updated details of the relevantufet Creditor Representatives of
each Borrower Secured Creditor and each Issuerr&tk&reditor and, where relevant,
the Subordinated Security Trustee), following rpteif such STID Proposal, promptly
but no later than 5 Business Days thereafter sengiqaest (such request, 8TID
Voting Request) in respect of any Ordinary Voting Matter or Eadrdinary Voting
Matter to each Qualifying Borrower Secured Credifmough its Secured Creditor
Representative) and to each Secured Creditor Repe¢ve of the Issuer on behalf of
the Issuer Secured Creditors, which shall:

12.7.1  set out the relevant Exchange Rate;

12.7.2 request the following from each Qualifying Borrow&ecured Creditor
(delivered by its Secured Creditor Representativéehalf of such Qualifying
Borrower Secured Creditor) in respect of the rel&8&ID Proposal:

(a) a vote in writing on the STID Proposal from suchafifying Borrower
Secured Creditor (through its Secured Creditor Bsgtative(s)) no later
than the Decision Period for or against implemeotaof that STID
Proposal; and

(b) a certificate from such Qualifying Borrower Secufeeditor (through its
Secured Creditor Representative(s)) that it istledtiunder the terms of
this Deed to vote on the STID Proposal and statirgy Outstanding
Principal Amount of its Voted Qualifying Debt in @rdance with
Clause 10.2Natification of Outstanding Principal Amount of Qifidng
Borrower Deby (in the case of the Qualifying Borrower Debt
denominated in a currency other than the Base Goyreexpressed in the
Base Currency on the basis of the Exchange Ratewein the STID
Voting Request);

12.7.3 if the STID Proposal gives rise to an EntrencheghRirequest each relevant
Affected Borrower Secured Creditor (including whéhre Issuer is an Affected
Borrower Secured Creditor, each Issuer SecureditGredhose Entrenched
Right is affected (as construed in accordance W@idguse 16.2 Nleaning of
Affected)) (through its Secured Creditor Representatiyesiespect of a STID
Proposal to confirm whether or not it wishes tosant to the relevant STID
Proposal that gives rise to the Entrenched Rigid; a

12.7.4  notify each recipient of the STID Voting Requesittthe determination of the
Security Group Agent on the voting category andaasvhether the relevant
STID Proposal gives rise to an Entrenched Rightl 4f& binding on them
unless the Borrower Security Trustee is instrudbgdQualifying Borrower
Secured Creditors (acting through their Secureddi@ne Representatives)
representing at least 10 per cent. of the QualiffBorrower Debt to deliver a
Determination Dissenting Notice or an EntrenchedhRiDissenting Notice
within 5 Business Days of receipt of the relevahlCzsProposal.
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12.8

13.
131

Miscellaneous provisions

Without prejudice to the provisions of any Non-Mitgd Bond Trust Deed (as amended
by and pursuant to a Non-Migrated Bond AccessiosoReion), other than in respect of
the Non-Migrated Bondholders of an Eligible Trancpeor to the relevant Non-
Migrated Bond Tranche Decision Date, no physicakting of Qualifying Borrower
Secured Creditors or their Secured Creditor Reptatees shall be necessary to vote in
respect of a STID Voting Request or approve an r@rgi Resolution, Extraordinary
STID Resolution or other resolution in accordandthwhe terms of this Deed. The
Borrower Security Trustee may, however, upon reigoed 0 per cent. of the Qualifying
Borrower Secured Creditors, organise a physical timgeof relevant Qualifying
Borrower Secured Creditors.

MODIFICATIONS, CONSENTS AND WAIVERS

General discretion to modify, consent or waive ingspect of Discretion Matters

13.1.1  The Borrower Security Trustee may (subject to GialB.2 Limitations on
general discretio)), as requested by the Security Group Agent by ofg
STID Proposal, in its sole discretion concur whike Security Group Agent and
any other relevant party in making any modificatimy giving any consent
under, or granting any waiver in respect of anyabheor proposed breach of
any Common Document to which the Borrower SecurFitystee is a party or
over which it has the benefit of the Borrower Sdguunder the Security
Documents in respect of any Discretion Matter if:

(@) in its opinion, it is required to correct a manifesror, or an error in
respect of which an English court could reasonablgxpected to make a
rectification order, or it is of a formal, minordministrative or technical
nature; or

(b) such maodification, consent or waiver is not, in tbpinion of the
Borrower Security Trustee, materially prejudicialthe interests of any of
the Qualifying Borrower Secured Creditors (where atenially
prejudicial” means that such modification, conseniaiver would have a
material adverse effect on the ability of the Obigy to repay the
Qualifying Borrower Debt owed to the relevant Qfyatig Borrower
Secured Creditors).

13.1.2 The Borrower Security Trustee shall be under ndgahbn to exercise its
discretion in respect of any STID Proposal desephdiy the Security Group
Agent as a Discretion Matter and if it choosestoalo so, the voting category
selection procedures set out in Clause 1Rdtdrmination of voting category
shall apply.
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13.2

13.3

13.4

135

Limitations on general discretion

No Obligor nor the Borrower Security Trustee shalike or concur in making any
modification to, give any consent under, or gramnt waiver in respect of any breach or
proposed breach of, any Common Document to whighat party if such modification,
consent or waiver:

13.2.1 is an Ordinary Voting Matter, unless and until gwevisions of Clause 14
(Ordinary Voting Mattershave been complied with; or

13.2.2 is an Extraordinary Voting Matter, unless and uthté provisions of Clause 15
(Extraordinary Voting Mattefshave been complied with; or

13.2.3 is subject to an Entrenched Right, unless and thwiconsent of each Affected
Borrower Secured Creditor has been obtained or édetm be obtained in
accordance with Clause 1Br{trenched Righjdelow.

For the avoidance of doubt, sub-clause 13.2.3 malyan addition to sub-clause 13.2.1
or sub-clause 13.2.2 in respect of any proposedfitaiibn, consent or waiver and the
Borrower Security Trustee shall only make or conicumaking any modification to,
give any consent under or grant any waiver in retspkany breach or proposed breach
of, any Common Document to which it is a party lif & the applicable paragraphs
above have been satisfied in respect of such neatiin, consent or waiver.

Notification to Borrower Secured Creditors

In respect of modifications agreed, consents gimewaivers granted by the Borrower
Security Trustee pursuant to this Clause 13, tleen@g Group Agent shall notify each
Borrower Secured Creditor and each Issuer SecureditGr (in each case, through its
Secured Creditor Representative), the Bond Trumteethe Rating Agencies in writing
as soon as possible of such modification, consentaiver; provided that the Non-
Migrated Bond Trustee and the Non-Migrated Bondadwill only be notified in
respect of modifications, consents or waivers ir&jato a Non-Migrated Bond Voting
Matter.

Implementation of modifications, consents, waiverand releases

As soon as reasonably practicable, and in any exariaiter than 10 Business Days after
the giving of its consent or its agreement to wairvenodify any event, matter or thing in

accordance with this Clause 13, the Borrower Sscilinustee and any other applicable
Borrower Secured Creditors and Issuer Secured ©redshall, at the cost of the

Obligors. execute and deliver any deeds, docunmmnt®tices as may be required to be
executed and/or delivered and which are providetthéoBorrower Security Trustee and
such other applicable Borrower Secured Creditoslasuer Secured Creditors in order
to give effect to the relevant matter or thing whibe Borrower Security Trustee has
consented to or agreed to waive or modify.

Binding Force and Authority to sign

13.5.1 Any modification agreed, waiver granted or consginen by the Borrower
Security Trustee in accordance with the provisiointhis Deed shall be binding
on all Obligors, all Borrower Secured Creditors afidssuer Secured Creditors
that are or become a party to one or more of therGon Documents and each
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13.5.2

of the Obligors, the Borrower Secured Creditors dhd Issuer Secured
Creditors that are or become a party to one or rmbtke Common Documents
shall be bound to give effect to it.

The Borrower Security Trustee is hereby authortsg@ach Borrower Secured
Creditor and each Issuer Secured Creditor that l'eoomes a party to one or
more of the Common Documents to execute and deliverts behalf all
documentation required pursuant to Clause 13.4 |@dmentation of
modifications, consents, waivers and releases)oamqmirsuant to Clause 13.6
(Specific Variations) to implement any modificationthe terms of any waiver
or consent granted by the Borrower Security Trustgespect of any Common
Document and this Deed and such execution andedglily the Borrower
Security Trustee shall bind each Borrower Secureeti@r and each Issuer
Secured Creditor that is or becomes a party toaneore of the Common
Documents as if such documentation had been delguted by it.

13.6 Specific Variations

13.6.1

13.6.2

If the Issuer notifies the Borrower Security Trgstiat it proposes to issue
Subordinated Bonds, the Borrower Security Trustag, without the consent or
sanction of the Borrower Secured Creditors othemtiRelevant Borrower
Secured Creditors at any time and from time to tomecur with the Issuer, the
Bond Trustee and any other relevant parties in ngany modifications to this
Deed, the Common Terms Agreement, the Master Diefisi Agreement and
the Borrower Account Bank Agreement to give effiecany amendments to or
to incorporate any additional defined terms retatio the Subordinated Bonds
PROVIDED THAT each of the Relevant Borrower Secured Creditbrany)
has given its prior written consent to such modiiions.

Any modification pursuant to sub-clause 13.6.1 &may be made on such
terms and subject to such conditions (if any) &Bbrrower Security Trustee
may determine, shall be binding on each Borroweuf&s Creditor and unless
the Borrower Security Trustee agrees otherwise]l dfe& notified by the
Security Group Agent to the Borrower Secured Cogglihs soon as practicable
thereafter. The Borrower Security Trustee is hemlthorised to execute and
deliver on behalf of each such Borrower Securedi@re all documentation
required to implement such modification and suokcexon and delivery by the
Borrower Security Trustee shall bind each of ther®wer Secured Creditors as
if such documentation had been duly executed by it.

14. ORDINARY VOTING MATTERS

14.1 Scope of Ordinary Voting Matters
No proposed modification to be made, consent tgibben or waiver to be granted, in
respect of any Ordinary Voting Matters shall besetifze unless and until the provisions
of this Clause are satisfied, and the Borrower Bigclirustee shall not concur with the
Security Group Agent in making any modification @iyving any consent under or
granting any waiver in respect of breaches or megobreaches of any Common
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14.2

14.3

14.4

14.5

Documents which falls within the category of Ordin®oting Matters unless and until
the conditions set out in this Clause have beey shtisfied.

Quorum Requirement

The required quorum (theQuorum Requirement') in respect of an Ordinary Voting
Matter shall be one or more Participating QBS Quoedirepresenting in aggregate at
least 20 per cent. of the entire Outstanding RpadcAmount of all Qualifying Borrower
Debt.

Requisite majority

14.3.1 If the Quorum Requirement for an Ordinary Voting tida is satisfied, a
resolution (such resolution anOfdinary Resolution™) in respect of an
Ordinary Voting Matter may be passed by a simplgorig of the Voted
Qualifying Debt.

14.3.2 As soon as the Borrower Security Trustee has redewotes in favour of a
STID Proposal in respect of an Ordinary Voting Matirom the Participating
QBS Creditors (acting through their respective $stu Creditor
Representatives) representing more than 50 per oénthe aggregate
Outstanding Principal Amount of all Qualifying Bower Debt, no further
votes will be counted by the Borrower Security Teesor taken into account
notwithstanding the fact that the Borrower Secufitystee has yet to receive
votes from all Qualifying Borrower Secured Creditdthrough their Secured
Creditor Representatives) in respect of the releQaralifying Borrower Debt.

14.3.3 The relevant Qualifying Borrower Secured Creditariso did not cast their
votes within the Decision Period shall be considete have waived their
entitlement to vote and will not be counted towatdsQuorum Requirement or
majority required to approve the relevant STID fxssd.

Notification of Ordinary Resolution

The Security Group Agent shall notify each Borrov&ecured Creditor (or, where
applicable its Secured Creditor Representative(stiuding the Non-Migrated
Bondholders in respect of Non-Migrated Bond VotMgtters only) of the result of the
Ordinary Resolution promptly following the expiry ithe Decision Period or (if earlier)
following the date on which the Borrower Securityudtee has received votes sufficient
to pass or, as the case may be, defeat the OrdRemglution and the Borrower Security
Trustee will notify the Security Group Agent proiyptipon receipt of such sufficient
votes.

Consent required if Entrenched Rights

Notwithstanding the passing of the Ordinary Resafytno STID Proposal in respect of
any Ordinary Voting Matter will be implemented iich STID Proposal gives rise to an
Entrenched Right and the relevant Affected Borrowercured Creditor(s) including,
where the Issuer is an Affected Borrower Securestli@r, each Issuer Secured Creditor
which is affected (as construed in accordance @ittuse 16.2Nleaning of affectel by
such Entrenched Right (or, as applicable its oir tlsecured Creditor Representative or
Secured Creditor Representatives) have not corsémtsuch STID Proposal in respect
of such Entrenched Right in accordance with Cldgs@&ntrenched Righjs
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15.
151

15.2

15.3

EXTRAORDINARY VOTING MATTERS

Scope of Extraordinary Voting Matters

No proposed modification to be made, consent tgiben or waiver to be granted, in
respect of any Common Document which relates tBxdraordinary Voting Matter shall
be effective unless and until the provisions of Blause are satisfied, and the Borrower
Security Trustee shall not concur with the Obligorsmaking any maodification to,
giving any consent under or granting any waiveraspect of breaches or proposed
breaches of any Common Documents which constiateBxtraordinary Voting Matter
unless and until the conditions set out in thisuS&ahave been duly satisfied.

Quorum Requirement for an Extraordinary Voting Matt er

The Quorum Requirement in respect of an ExtraorgdiNating Matter shall initially be
one or more Participating QBS Creditors represgnimaggregate, at least 50 per cent.
of the entire Outstanding Principal Amount of allalifying Borrower Debtprovided
that if the Quorum Requirement has not been met withim Decision Period, the
Quorum Requirement shall be reduced to one or rRamicipating QBS Creditors
representing, in aggregate, 20 per cent. of theeggde Outstanding Principal Amount
of all Qualifying Borrower Debt and the Decisionried shall be extended for a period
of a further 10 days from the expiry of the initi2é¢cision Period.

Requisite majority in respect of an Extraordinary Voting Matter

15.3.1  The majority required to pass a resolution in respéan Extraordinary Voting
Matter (an Extraordinary STID Resolution") shall be at least 75 per cent. of
the Participating QBS Creditors by reference to @watstanding Principal
Amount of the aggregate Voted Qualifying Debt ottswParticipating QBS
Creditors.

15.3.2 As soon as the Borrower Security Trustee has redewotes in favour of a
STID Proposal in respect of an Extraordinary VotiMptter from the
Participating QBS Creditors (acting through thespective Secured Creditor
Representatives) representing at least 75 per oktite aggregate Outstanding
Principal Amount of all Qualifying Borrower Debtorfurther votes will be
counted by the Borrower Security Trustee or takém account notwithstanding
the fact that the Borrower Security Trustee hastgeteceive votes from all
Qualifying Borrower Secured Creditors (through th&ecured Creditor
Representatives) in respect of the relevant Quatjfiorrower Debt.

15.3.3 The relevant Qualifying Borrower Secured Creditariso did not cast their
votes within the Decision Period shall be considete have waived their
entitlement to vote and will not be counted towatds Quorum Requirement or
majority required to approve the relevant STID fszd.

15.4 Notification of Extraordinary STID Resolution

The Security Group Agent shall notify each Borrowgscured Creditor (or, where
applicable its Secured Creditor Representative(stiuding the Non-Migrated
Bondholders in respect of Non-Migrated Bond VotMgtters only) of the result of the
Extraordinary STID Resolution promptly followingettexpiry of the Decision Period or
(if earlier) following the date on which the BorrewSecurity Trustee has received votes
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sufficient to pass or, as the case may be, defieaExtraordinary STID Resolution and
the Borrower Security Trustee will notify the SeturGroup Agent promptly upon
receipt of such sufficient votes.

15.5 Consent required if Entrenched Rights
Notwithstanding the passing of the ExtraordinaryCsResolution, no STID Proposal in
respect of any Extraordinary Voting Matter will mplemented if such STID Proposal
gives rise to an Entrenched Right and the relevafiected Borrower Secured
Creditor(s) including, where the Issuer is an AféecBorrower Secured Creditor, each
Issuer Secured Creditor which is affected (as coedtin accordance with Clause 16.2
(Meaning of affectegl by such Entrenched Right (or, as applicableitsheir, Secured
Creditor Representative or Secured Creditor Reptatiees) have not consented to such
STID Proposal in respect of its or their EntrencRéght in accordance with Clause 16
(Entrenched Righjs

16. ENTRENCHED RIGHTS

16.1 Scope of Entrenched Rights
No proposed madification to be made, consent tgitben or waiver to be granted, in
respect of any Common Document which gives risartoEntrenched Right shall be
effective, and the Borrower Security Trustee simait concur with the Obligors in
making any modification to, giving any consent undegranting any waiver in respect
of breaches or proposed breaches of any Commonnmsduwhich gives rise to an
Entrenched Right unless and until:

16.1.1 if the Issuer is an Affected Borrower Secured Qued(i) the Bond Trustee has
confirmed in writing to the Issuer and the Borrov@scurity Trustee that the
holders of each Class, Sub-Class or Tranche of bjowed Bonds (and,
following the occurrence of an FG Event of Defawttich is continuing or in
respect of an Entrenched Right which constitut&asic Terms Modification
the holders of each Class, Sub-Class or Tranch@&/mafpped Bonds) then
outstanding affected by the Entrenched Right hale ghssed an Extraordinary
Resolution approving the modification, consent @ivwer in accordance with
schedule 6 to the Bond Trust Deed; (ii) each Firsr@&uarantor (except where
an FG Event of Default exists and is continuinggoch Financial Guarantor)
which has wrapped the Sub-Classes of Wrapped Bivadlsare affected by the
Entrenched Right has voted in favour of the reléwaadification, consent or
waiver or 10 Business Days have elapsed since # wnatified of such
Entrenched Right; (iii) each Cross Currency Hedgmur@erparty under an
Issuer Hedging Agreement affected by the Entrenétight has voted in favour
of the relevant modification, consent or waiver d¥ Business Days have
elapsed since it was notified of such Entrenchegh®Riand/or (iv) each other
Issuer Secured Creditor which is affected by suctirdched Right has
confirmed to the Borrower Security Trustee its appt of the relevant
modification, consent or waiver or 10 Business Dhgse elapsed since such
Issuer Secured Creditor was notified of such Ertred Right; and
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16.2

17.

18.
18.1

18.2

18.3

16.1.2 in the case of any other Affected Borrower Secu@dditors the Secured
Creditor Representative on behalf of each such cidfit Borrower Secured
Creditor has confirmed to the Borrower Security Stee its approval of the
relevant modification, consent or waiver (subjectany required quorum and
voting majorities specified in the relevant Auttsed Credit Facilities or, in the
case of the Non-Migrated Bondholders, the reletaust deed constituting such
Non-Migrated Bonds) or (in the case of an AffedBmrower Secured Creditor
other than the Non-Migrated Bond Trustee, the Nagrted Bondholders or
the BAA Pension Trustee) the time period referredirt sub-clause 12.2.4
(Minimum Requirements of a STID Propdsahd set out in the relevant STID
Proposal has passed since each such Affected Barr®ecured Creditor was
notified of such Entrenched Right or (in the casean Affected Borrower
Secured Creditor which is the Non-Migrated Bondsiee, the Non-Migrated
Bondholders or the BAA Pension Trustee) 45 dayshalapsed since such
Affected Borrower Secured Creditor was notifiecso€h Entrenched Right.

Meaning of affected

For the purposes of paragraph (iv) of sub-clausg.1@bove, an Issuer Secured Creditor
will be affected by an Entrenched Right if the sabjmatter of such Entrenched Right
constitutes or gives rise to an Issuer Securedi©rdantrenched Right.

SUBORDINATED LENDER CONSENT MATTER

Where a STID Proposal gives rise to a Subordindtedder Consent Matter, the
proposed resolution may not be passed without iaddity the prior written consent of
the Majority Subordinated Creditors or, in certasircumstances, certain ratings
confirmations, in each case in accordance withselaB.3 of the Senior/Subordinated
Intercreditor Agreement.

RESERVED MATTERS

Each party to a Transaction Document (which issn@ommon Document) (af®ther
Transaction Document) may agree to any modification to, give its camsender or
grant any waiver in respect of any matter undet ther Transaction Document
without the consent of any other papyovided that if such modification, consent or
waiver is inconsistent with any provisions of then@non Terms Agreement or this
Deed, the provision of the Common Terms Agreemethis Deed shall prevail.

In addition, nothing in this Deed shall prevent @grrower Secured Creditor from
exercising the rights, powers, authorities andrdisans set out in Schedule Rgserved
Matters.

Consents of the Borrower Security Trustee in respeof Authorised Credit Facilities

To the extent that the Borrower Security Trustea iparty to an Authorised Credit
Facility excluding, for the avoidance of doubt,it& capacity as LC Beneficiary under
any Borrower Liquidity Facility Agreement, the Bower Security Trustee will agree if
instructed in writing by the requisite majority Atthorised Credit Providers (through
their Secured Creditor Representative) party tordtevant Authorised Credit Facility
and indemnified to its satisfaction in accordandth Zlause 21.910demnity Required
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19.

19.1

19.2

to any proposed amendment, modification or waiwesuch Authorised Credit Facility

provided that the requisite majority of the releivAnthorised Credit Provider(s) party to
the relevant Transaction Document agree to suchfitatibn, such modification does

not contravene any provision of the Common Docusiantl such modification does not
impose any additional obligations on or alter tiglts of the Borrower Security Trustee.
The Borrower Security Trustee shall have no dutynteestigate if any provision of a

Common Document is contravened.

INSTRUCTIONS WITH RESPECT TO TERMINATION EVENTS UND ER THE
SHARED SERVICES AGREEMENT

SSA Instruction Notice

If an event or circumstance occurs under the Sh8ezdices Agreement which would
entitle an Obligor or (in relation to clause 19f3lee Shared Services Agreement) BAA
to terminate the Shared Services Agreement pursaatause 16.2Horce Majeure and
Other Events Beyond BAA's Conjrok clause 19Termination or clause 21HRartial
Termination of the Shared Services Agreement, the Borroweuisg Trustee shall
promptly upon becoming aware of the same requestdbige (an SSA Instruction
Notice") an instruction from the Qualifying Borrower Seed Creditors (through their
Secured Creditor Representatives) as to whetheBtnewer Security Trustee should
give its consent to the applicable Obligor(s) arttee case may be, BAA to terminate the
Shared Services Agreement and to the appointment r@éplacement shared servicer
provider, if any such consent is required and shall act in the absence of such
instruction.

Quorum and Voting Requirements in respect of an SSAnstruction Notice

With respect to any SSA Instruction Notice (otHmart an Emergency SSA Instruction
Notice) the provisions of Clauses 10R(ticipating QBS Credito)s 12.7 STID Voting
Requegt and 14.2 Quorum Requiremerjtdo 14.5 Consent required if Entrenched
Rightg inclusive shall applynutatis mutandiexcept that:

19.2.1 references to a STID Voting Request or a STID Psapwill be construed as
references to an SSA Instruction Notice;

19.2.2 the Decision Period shall not be less than 10 BssiDays;

19.2.3 the Quorum Requirement shall be one or more Paaticig QBS Creditors
representing, in aggregate, 50 per cent. of theegate Outstanding Principal
Amount of all Qualifying Borrower Debt; and

19.2.4 the majority required to pass the resolution shalat least 66 per cent. of the
Voted Qualifying Debprovided that as soon as the Borrower Security Trustee
has received votes in favour of an SSA Instruchiotice from the Participating
QBS Creditors representing at leastsgfer cent. of the aggregate Outstanding
Principal Amount of all Qualifying Borrower Debtorfurther votes will be
counted by the Borrower Security Trustee or takén account notwithstanding
the fact that the Borrower Security Trustee hastgeteceive votes from all
Qualifying Borrower Secured Creditors (through thé&ecured Creditor
Representatives) in respect of the relevant Quatjfiorrower Debt.
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19.3

19.4

20.

20.1

Emergency SSA Instruction Notice

If the event or circumstance which occurs under $Shared Services Agreement and
which entitles an Obligor to terminate the Sharedviées Agreement relates to the
insolvency of the Shared Services Provider or férmaolvency proceedings being
commenced in respect of the Shared Services Provtie Borrower Security Trustee
shall promptly upon becoming aware of the same estgby notice (anEmergency
SSA Instruction Notice) an instruction from the Qualifying Borrower Seed
Creditors (through their Secured Creditor Repregmms) as to whether the Borrower
Security Trustee should give its consent to thevaeit Obligor(s) to terminate the
Shared Services Agreement and shall not act iattkence of such instruction.

Quorum and Voting Requirements in respect of an Enmrgency SSA Instruction Notice
With respect to an Emergency SSA Instruction Notloe provisions of Clauses 10.3
(Participating QBS Creditofs 12.7 STID Voting Requestand 14.2 Quorum
Requiremenjsto 14.5 Consent required if Entrenched Righiaclusive shall apply
mutatis mutandigxcept that:

19.4.1 references to a STID Voting Request or a STID Psapwill be construed as
references to an Emergency SSA Instruction Notice;

19.4.2 the Decision Period shall be 5 Business Days frloendate of delivery of the
Emergency Instruction Notice;

19.4.3 the Quorum Requirement shall be one or more Ppaticig QBS Creditors
representing, in aggregate, 25 per cent. of theeggie Outstanding Principal
Amount of all Qualifying Borrower Debt; and

19.4.4 the majority required to pass the resolution shallmore than 50 per cent. of
the Voted Qualifying Debprovided that as soon as the Borrower Security
Trustee has received votes in favour of a STID &sapin respect of an
Emergency SSA Instruction Notice from the Partitiph QBS Creditors
representing more than 50 per cent. of the aggee@aitstanding Principal
Amount of all Qualifying Borrower Debt, no furthgotes will be counted by
the Borrower Security Trustee or taken into accawttvithstanding the fact
that the Borrower Security Trustee has yet to xecedtes from all Qualifying
Borrower Secured Creditors (through their Securestlitor Representatives) in
respect of the relevant Qualifying Borrower Debt.

INSTRUCTIONS WITH RESPECT TO CONSENTS PURSUANT TO THE
SENIOR/SUBORDINATED INTERCREDITOR AGREEMENT

Intercreditor Instruction Notice

If an event or circumstance occurs which would megthe consent of or a waiver to be

granted by the Majority Senior Creditors or the iBeecurity Trustee (as such terms
are defined in the Senior/Subordinated Intercredié@reement) pursuant to the

Senior/Subordinated Intercreditor Agreement or Whiould require the Senior Security

Trustee to act in accordance with any instructigiven in accordance with this Deed,

the Borrower Security Trustee shall promptly upeedming aware of the same request
by notice (an Ihtercreditor Instruction Notice ") an instruction from the Qualifying
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20.2

20.3

Borrower Secured Creditors as to whether and thanerain which the Borrower
Security Trustee should act.

Quorum and Voting Requirements in respect of an Ingércreditor Instruction Notice

With respect to any Intercreditor Instruction Netithe provisions of Clauses 10.3
(Participating QBS Creditofs 12.7 STID Voting Requestand 14.2 Quorum
Requiremenjsto 14.5 Consent required if Entrenched Righiaclusive shall apply
mutatis mutandigxcept that:

20.2.1 references to a STID Voting Request or a STID Psapwill be construed as
references to an Intercreditor Instruction Notice;

20.2.2 the Decision Period shall not be less than 10 Bssibays;
20.2.3 the Quorum Requirement shall be one or more Ppaaticig QBS Creditors; and

20.2.4 the majority required to pass the resolution sbalbt least 66 per cent. of the
aggregate Outstanding Principal Amount of all Qyadg Borrower Debt
provided that as soon as the Borrower Security Trustee hasvexteiotes in
favour of an Intercreditor Instruction Notice frothe Participating QBS
Creditors representing at least¥6Ger cent. of the aggregate Outstanding
Principal Amount of all Qualifying Borrower Debtorfurther votes will be
counted by the Borrower Security Trustee or takém account notwithstanding
the fact that the Borrower Security Trustee hastgeteceive votes from all
Qualifying Borrower Secured Creditors (through th&ecured Creditor
Representatives) in respect of the relevant Quatjfiorrower Debt.

Issuer Instructions

The Issuer's obligations with respect to voting amdhe Senior/Subordinated
Intercreditor Agreement are set out in clause 31l6structions under the
Senior/Subordinated Intercreditor Agreemjesitthe Issuer Deed of Charge.
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PART 8 ENFORCEMENT OF SECURITY

21. ENFORCEMENT OF SECURITY

21.1 Notification of Loan Events of Default
If any Obligor or any Borrower Secured Creditorh@t than the Borrower Security
Trustee, the Non-Migrated Bond Trustee, the Nonfited Bondholders and the BAA
Pension Trustee) becomes aware of the occurrenaeLoin Event of Default, it shall
forthwith notify the Borrower Security Trustee ath@ Security Group Agent in writing
and the Borrower Security Trustee shall promptiréfafter notify the Secured Creditor
Representatives on behalf of the Borrower Secureditrs.

21.2 Enforcement Instruction Notices

2121

21.2.2

21.2.3

UK/1157503/26

At any time at which the Borrower Security Trustess actual notice of the
occurrence of a Loan Event of Default under the @om Terms Agreement, it
shall promptly request by notice (which notice bl copied to the BAA
Pension Trustee) (arEhforcement Instruction Notice”) an instruction from
the Qualifying Borrower Secured Creditors (throutpeir Secured Creditor
Representatives) as to whether the Borrower Sgclritstee should (a) deliver
a Loan Enforcement Notice to enforce all or anyt pathe Borrower Security
(other than the OFCA Floating Security and the sgcgranted under the
Security Agreement in favour of the Subordinateccusiey Trustee (the
"Subordinated Security)) or to take any other kind of Enforcement Action
and/or (b) deliver a Loan Acceleration Notice taelerate any or all of the
obligations (other than, in respect of each trarafiidon-Migrated Bonds prior
to the relevant Non-Migrated Bond Accession Datady), the Non-Migrated
Bond Guarantee insofar as it relates to such teméiNon-Migrated Bonds)
secured under the Borrower Security (other thanQR€A Floating Security
and the Subordinated Security).

At any time following the delivery of a Loan Enferment Notice, the Borrower
Security Trustee may and, following receipt by Bmrower Security Trustee
of (i) an instruction or request pursuant to swduskes 21.2.3 and 21.2.4 below;
or (ii) a BSC Instruction Notice pursuant to paeggdr (d) of Clause 24.1
(Entitlement to direct Borrower Security Trusteshall promptly request by
notice (which notice shall be copied to the BAA §len Trustee) (aFurther
Enforcement Instruction Notice”) an instruction from the Qualifying
Borrower Secured Creditors (through their Secunestitor Representatives) as
to whether the Borrower Security Trustee shouldvdela Loan Acceleration
Notice to accelerate all of the obligations (ottiem, in respect of each tranche
of Non-Migrated Bonds prior to the relevant Non-kéitgd Bond Accession
Date (if any), the Non-Migrated Bond Guarantee fasas it relates to such
tranche of Non-Migrated Bonds) secured under thed®eer Security (other
than the OFCA Floating Security and the Subordoh&ecurity).

If the Loan Event of Default under the Common Terggeement relates to
non-payment under any Capex Facility or the RefimanFacility or failure to
refinance a Capex Facility or the Refinancing Rigcét maturity then if the
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21.2.4

Participating QBS Creditors have instructed that awzeleration action or
Enforcement Action should be taken pursuant to €dd1.3 Quorum and
voting requirements in respect of an Enforcemesiriiction Noticg above and
such Loan Event of Default is continuing (disregagcany temporary waiver or
standstill created by the decision not to accetecatenforce), the providers of
Senior Debt under the relevant Capex Facility ofifecing Facility (acting
through their respective Secured Creditor Reprasiga) will be entitled to
instruct the Borrower Security Trustee to requestrestruction by way of a
Further Enforcement Instruction Notice on the daténg 18 months after the
date of such occurrence of the Loan Event of Défaul

Any such providers of Senior Debt under the relev@apex Facility or the
Refinancing Facility (acting through their respeeti Secured Creditor
Representative) will be entitled to request therBoer Security Trustee to
issue a Further Enforcement Instruction Notice ydemonths thereafter if no
acceleration action or Enforcement Action has liaken if such Loan Event of
Default is continuing (notwithstanding any tempgrawvaiver or standstill
created by the decision not to accelerate or eaforc

21.3 Quorum and voting requirements in respect of an Erdgrcement Instruction Notice and
a Further Enforcement Instruction Notice

2131
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Unless sub-clause 21.3.2 applies, with respectt&r@forcement Instruction
Notice pursuant to sub-clause 21.2.1 or any FurBr@orcement Instruction
Notice pursuant to sub-clause 21.2.2, the provsiasf Clauses 10.3
(Participating QBS Credito)s 12.7 STID Voting Requesand 14.2 Quorum

Requiremenisto 14.5 Consent required if Entrenched Righisclusive shall

applymutatis mutandigxcept that:

(a) references to a STID Voting Request or a STID Psapawill be
construed as references to an Enforcement Instrubtotice or a Further
Enforcement Instruction Notice, as the case may be;

(b) the Decision Period shall be 10 Business Days tredate of delivery of
the Enforcement Instruction Notice pursuant to slalnse 21.2.1 or
Further Enforcement Instruction Notice pursuargub-clause 21.2.2;

() the Quorum Requirement shall be one or more Ppaticig QBS
Creditors representing, in aggregate, at leaste2x@nt. of the aggregate
Outstanding Principal Amount of all Qualifying Bower Debt; and

(d) the majority required to pass the resolution shalht least 25 per cent. of
the Voted Qualifying Debtprovided that as soon as the Borrower
Security Trustee has received votes in favour &TdD Proposal in
respect of an Enforcement Instruction Notice punsua sub-clause
21.2.1 or Further Enforcement Instruction Notice rspant to
sub-clause 21.2.2 from the Participating QBS Coeslitrepresenting at
least 25 per cent. of the aggregate Outstandingcipal Amount of all
Qualifying Borrower Debt, no further votes will beounted by the
Borrower Security Trustee or taken into accountmMitbstanding the fact
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21.4

that the Borrower Security Trustee has yet to keceiotes from all
Qualifying Borrower Secured Creditors (through th®&ecured Creditor
Representatives) in respect of the relevant QuadifiBorrower Debt.

21.3.2 With respect to a Further Enforcement Instructiontidé delivered by a
provider of Senior Debt under a Capex Facility loe Refinancing Facility
pursuant to sub-clauses 21.2.3 and 21.2.4 abogqrtvisions of Clauses 10.3
(Participating QBS Credito)s 12.7 STID Voting Requesand 14.2 Quorum
Requiremenisto 14.5 Consent required if Entrenched Righisclusive shall
applymutatis mutandigxcept that:

(a) the Decision Period shall be 10 Business Days fr@rdate of delivery of
the Further Enforcement Instruction Notice; and

(b) the majority required to pass the resolution sbal(a) Participating QBS
Creditors on a pound for pound basis by referencéhé¢ Outstanding
Principal Amount then owed to the relevant Parditipg QBS Creditors
representing at least 20 per cent. of the aggreDatstanding Principal
Amount of all Qualifying Borrower Debt in respect any Further
Enforcement Instruction Notice delivered on or aft8 months but prior
to 21 months from the date of the occurrence of ltban Event of
Default; (b) Participating QBS Creditors on a podaod pound basis by
reference to the Outstanding Principal Amount tbesed to the relevant
Participating QBS Creditors representing 15 pert.cehthe aggregate
Outstanding Principal Amount of all Qualifying Bower Debt in respect
of any Further Enforcement Instruction Notice deted on or after 21
months but prior to 24 months from the date oflthan Event of Default;
or (c) Participating QBS Creditors on a pound faumpd basis by
reference to the Outstanding Principal Amount tbesed to the relevant
Participating QBS Creditors representing d€r cent. of the aggregate
Outstanding Principal Amount of all Qualifying Bower Debt in respect
of any Further Enforcement Instruction Notice deted on or after 24
months from the date of the Loan Event of Default.

For the avoidance of doubt, the Qualifying Borrov@&scured Creditors will not be
entitled to permanently waive the obligation of @ligors to remedy any non-payment
under a Capex Facility or the Refinancing Faci(iticluding any failure to refinance a
Capex Facility at maturity).

Appointment of an administrative receiver

If the Loan Event of Default under the Common TerAggeement relates to (a) an
application for the appointment of an administratorrespect of an Obligor, (b) the
giving of notice of intention of appointment of administrator in respect of an Obligor
or (c) the filing of a notice of appointment of administrator in respect of an Obligor
with the court, the Bond Trustee (being the assdme way of security of the OFCA
Floating Security by virtue of the Issuer Deed dfa@ye) shall appoint an administrative
receiver to such Obligor in accordance with thenteof the Obligor Floating Charge
Agreement and shall promptly notify the Borrowerc@®d&y Trustee of such
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215

21.6

21.7

appointment. In such circumstances, clause 11.2hef Obligor Floating Charge
Agreement shall prevail.

Loan Enforcement Notice
The Borrower Security Trustee shall deliver a L&afiorcement Notice to the Security
Group Agent on behalf of all Obligors if:

2151 a Loan Event of Default has occurred and is comigiand

21.5.2 the Borrower Security Trustee is (a) instructeddtoso by the Participating
QBS Creditors pursuant to Clause 21Quérum and voting requirements in
respect of an Enforcement Instruction Notie®ove or (b) has received notice
from the Bond Trustee of its appointment of an adstiative receiver to an
Obligor in accordance with the Obligor Floating @@Agreement; and

21.5.3 the indemnity requirements set out in Clause 2InBlefnnity require have
been satisfied,

and unless and until so (i) instructed or notifemad (ii) indemnified, the Borrower
Security Trustee shall be under no obligation tal ahall not deliver a Loan
Enforcement Notice and/or to take any Enforcementiof.

Loan Enforcement Notice — Security Enforceable
During an Enforcement Period, the whole of the Baer Security shall become
enforceable.

Enforcement Action
During an Enforcement Period, the Borrower Securityustee may take any
Enforcement Action including:

21.7.1  enforcing all or any part of the Borrower Secuatier than the OFCA Floating
Security (at the times, in the manner and on thagét thinks fit) and taking
possession of and holding or disposing of all oy aart of the Charged
Property);

21.7.2  instituting such proceedings against an Obligor takthg such action as it may
think fit to enforce all or any part of the BorrowSecurity (other than the
OFCA Floating Security);

21.7.3 appointing (or refraining from doing so) or remayinany Receiver
(notwithstanding the appointment of an administeatieceiver by the Bond
Trustee pursuant to the Obligor Floating Chargesagrent);

21.7.4 consulting with any administrative receiver appethtoy the Bond Trustee
pursuant to the OFCA Floating Security in relattonany dealing with assets
over which such administrative receiver is apparaed/or, if necessary, the
release of such asset from the Security Agreemeatikg Security; and

21.7.5 whether or not it has appointed a Receiver, exagiall or any of the powers,
authorities and discretions conferred by the LP#&\\aried or extended by this
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21.8

21.9

21.10

21.11

Deed) on mortgagees and by this Deed on any Rea&iv@herwise conferred
by law on mortgagees or Receivers.

No Liability as Mortgagee in Possession

21.8.1  Without prejudice to Clause 27.4ndemnity in favour of Borrower Security
Trusteg, to the extent permitted by law, neither the Barer Security Trustee
nor any Receiver shall be liable to account as aigagee in possession in
respect of all or any part of the Charged Propertge liable for any loss upon
realisation or for any neglect, default or omissionconnection with the
Charged Property to which a mortgagee in possessigint otherwise be liable.

21.8.2 The Borrower Security Trustee shall, in its absolliscretion, be entitled at any
time to serve a written notice on the Qualifyingri®aer Secured Creditors
requiring such Qualifying Borrower Secured Credifowith effect from the
date that notice is given, to obtain the prior terit consent of the Borrower
Security Trustee before taking any action which kpin the sole opinion of
the Borrower Security Trustee, be likely to leadthe Borrower Security
Trustee becoming a mortgagee in possession in agesgeany Charged
Property.

Indemnity required

The Borrower Security Trustee shall not be obligedive a Loan Enforcement Notice
or a Loan Acceleration Notice or to take any Enéonent Action unless and until it has
been indemnified and/or secured to its satisfactigainst all Liabilities to which it may
become liable or which it may incur by giving angdn Enforcement Notice, Loan
Acceleration Notice or taking any Enforcement Aatio

Bond Trustee and OFCA Floating Security
Each Borrower Secured Creditor acknowledges that:

21.10.1 the Bond Trustee is not liable to any Borrower $ediCreditor for any failure
to appoint any Administrative Receiver pursuantlause 11 Appointment of
Administrative Receivgrof the Obligor Floating Charge Agreement (save
where such failure to appoint arises as the rasfuthe fraud, negligence or
wilful default of the Bond Trustee); and

21.10.2 the Bond Trustee shall, subject to the proviso @oetd in clause 10.4
(Indemnity requireflof the Obligor Floating Charge Agreement, nobbéged
to enforce the OFCA Floating Security unless antil itrhas been indemnified
and/or secured to its satisfaction against all ®@ver Secured Liabilities to
which it may become liable or which it may incur the enforcement of the
OFCA Floating Security.

Deposit of disposal proceeds into Disposal Proceediscount

The Net Disposal Proceeds realised upon the digpmsar to the delivery of a Loan
Acceleration Notice, by any Receiver appointedhmsyBorrower Security Trustee of any
of the Borrower Fixed Security assets (includingsth resulting from a Designated
Airport Disposal) shall promptly following the cotegion of such disposal be credited
to the Disposal Proceeds Account.
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21.12

21.13

22.
22.1

22.2

22.3

Establishment of Surplus Revenue Collection Account

Promptly following the delivery of a Loan EnforcemiéNotice, the Borrower Security
Trustee or any Receiver appointed by the Borrowemufty Trustee shall establish a
Surplus Revenue Collection Account into which RexeeCollections will be deposited
in accordance with the Borrower Post-Enforcemeng-@tceleration) Revenue Priority
of Payments and from which Available Surplus Reeefwllections will be debited to
be applied in accordance with the Borrower PostEmment (Pre-Acceleration)
Revenue Priority of Payments or, following the pagof a Post-Enforcement Surplus
Revenue Prepayment Resolution, in accordance wwehBorrower Post-Enforcement
(Pre-Acceleration) Principal Priority of Payments.

Obligor Accounts

Following the delivery of a Loan Enforcement Notiedl monies standing to the credit
of all Obligor Accounts shall only be withdrawn Wwithe prior written consent of the
Borrower Security Trustee or a Receiver.

LOAN ACCELERATION NOTICE

Delivery of Loan Acceleration Notice

The Borrower Security Trustee shall deliver a Ldaiteleration Notice following the
delivery of a Loan Enforcement Notice, an Enforcetmiastruction Notice or Further
Enforcement Instruction Notice if the Borrower SeiguTrustee is instructed to do so by
the Participating QBS Creditors pursuant to Clék@ Enforcement Instruction
Noticeg above and the indemnity requirements set out lauge 21.9 Iademnity
Required have been satisfied and unless and until souictgtd and indemnified, the
Borrower Security Trustee shall be under no obligato and shall not deliver a Loan
Acceleration Notice.

Consequences of delivery of Loan Acceleration Nogc

Upon the delivery of a Loan Acceleration Noticé,Bdrrower Secured Liabilities (other
than, in respect of each tranche of Non-Migratechddoprior to the relevant Non-
Migrated Bond Accession Date (if any), the Non-Migd Bond Guarantee insofar as it
relates to such tranche of Non-Migrated Bonds)|dbalaccelerated in full. For the
avoidance of doubt, no Borrower Secured Liabilitiesher than Borrower Secured
Liabilities owed under the Borrower Liquidity Fatyl or as a result of a Permitted
Hedge Termination, Permitted Lease Terminatiomdependent Enforcement Action or
the obligations and liabilities under the Non-Mige Bonds and the Non-Migrated
Bond Guarantee) may be accelerated other than liwedeof a Loan Acceleration
Notice.

Redelivery of Movables following acceleration of B@ower Secured Liabilities

Upon the acceleration of any of the Borrower Segtluiabilities pursuant to Clause 22.2
(Consequences of delivery of Loan Acceleration Kpgach relevant Obligor must, in
accordance with the terms of and subject to antricgens in the relevant Finance
Lease, redeliver any Movables to the relevant Kieabessor in accordance with the
terms of the relevant Finance Lease and each reléMaligor and the relevant Finance
Lessor must ensure that all the net proceeds ofaleyas are received by either of them
in accordance with the terms of the relevant Fipahease (in the case of the net
proceeds of such sale as are received by the rgl&mance Lessor, less any amount
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22.4

22.5

23.
23.1

which the Finance Lease and the Common Terms Agreespecifically provide that
the Finance Lessor may retain) are paid to thed®mr Security Trustee (who, in the
case of payment by a Finance Lessor, will recdigesame in its capacity as assignee of
the rights of the relevant Obligor to receive paginef the same by way of rebate of
Rentals under the relevant Finance Lease) for gt in accordance with Clause 23
(Borrower Post-Enforcement Priorities of Paymént§or the avoidance of doubt, such
Finance Lessor will not be entitled to set-off gmgceeds payable by it to the Security
Trustee pursuant to this Clause 22.3 in respestidi sale against any Borrower Secured
Liabilities owed to it.

Repayment of Liquidity Standby Drawings

Upon the delivery of a Loan Acceleration Notice ibrearlier, upon acceleration and
cancellation of a Borrower Liquidity Facility praléd pursuant to a Borrower Liquidity
Facility Agreement in accordance with the termsrébg all amounts credited to a
Liquidity Standby Account in respect of a Borrowequidity Facility Provider will be
paid by or on behalf of the Borrower Security Tegsbr any Receiver to such Borrower
Liquidity Facility Provider.

Repayment of amounts credited to the Standby Resesv_edger

Upon the delivery of a Loan Acceleration Notice, ibrearlier, upon acceleration and
cancellation of a Borrower Liquidity Facility praled pursuant to a Borrower Liquidity
Facility Agreement in accordance with the termsrdbg all amounts credited to the
Standby Reserve Ledger of the Borrower Liquiditys&®®e Account in respect of a
Borrower Liquidity Facility Provider will be paidybor on behalf of the Borrower
Security Trustee or any Receiver to such Borroweuidity Facility Provider.

BORROWER POST-ENFORCEMENT PRIORITIES OF PAYMENTS

General Provisions applicable to Borrower Post-Enficement Priorities of Payments
Each party to this Deed agrees that:

23.1.1 obligations appearing in any one item in any BoeowPost-Enforcement
Priorities of Payments are to raiplari passuand pro rata with each other
provided that if obligations appearing in any one item whicH talbe paid on
the same Payment Date include obligations whiclefitefiom the availability
of the Borrower Liquidity Facility, thg@ro rata application of available funds
shall be madepro rata to those Borrower Secured Creditors which do not
benefit from the availability of the Borrower Ligliily Facility and to those
Borrower Secured Creditors which do benefit frone @vailability of the
Borrower Liquidity Facility but in respect of thatter having first taken into
account and reduced by an equivalent amount theuinaf the obligations
which will be satisfied by the amount of the BoreswLiquidity Facility (or
balance standing to the credit of the Borrower lddgy Reserve Account)
which is available to be drawn in respect of sutib@ant on such date;

23.1.2 if an amount referred to in any Borrower Post-Ecéonent Priorities of
Payments constitutes Borrower Secured Liabilitthe, amount so referred to
shall be deemed to include any amount payable py#rer Obligor under the
Guarantees in respect of such amount;
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23.2

23.3

23.4

23.1.3 the aggregate amount to be paid to the BAA Penbiaostee under this Deed in
accordance with the Borrower Post-Enforcement fmeeleration) Principal
Priority of Payments and the Borrower Post-Enforeetm(Post-Acceleration)
Priority of Payments shall;

(@) not exceed the Maximum Pension Liability Amountgian

(b) be payable whether or not the BAA Pension Trusteterchines in its
absolute and unfettered discretion to wind up tB&\B’ension Scheme
and buy out the benefits or otherwise apply themmay to fund
contributions or other payments under the BAA RamSicheme.

Ranking of Borrower Secured Liabilities

Each Borrower Secured Creditor agrees and eacheofObligors and the Borrower
Security Trustee acknowledges that each Borroweur®8d Creditor's claims will rank
according to the relevant Borrower Post-Enforcentmmrities of Payments following
the delivery of a Loan Enforcement Notice. Thenskaof each Subordinated Borrower
Secured Creditor will rank subordinate to SeniobDéhe BAA Pension Liabilities, the
Junior Debt and the Borrower Loans relating to 8aypordinated Bonds in accordance
with the relevant Borrower Post-Enforcement Priesiof Payments.

Borrower Post-Enforcement (Pre-Acceleration) Revena Priority of Payments

After the delivery of a Loan Enforcement Notice lmuitor to the delivery of a Loan
Acceleration Notice by the Borrower Security Traste accordance with Clause 22
(Loan Acceleration Notigeand in the other circumstances described in papégl2
(Application of Borrower Post-Enforcement (Pre-Aecation) Priorities of Payments in
certain circumstancgsof schedule 9 Rorrower Cash Manageménto the Common
Terms Agreement:

23.3.1 each Borrower Secured Creditor agrees that eactoBer Secured Creditor's
claims in respect of Revenue Collections shall racéording to the Borrower
Post-Enforcement (Pre-Acceleration) Revenue Pyiofitayments; and

23.3.2 all Revenue Collections shall be applied by or ahalf of the Borrower
Security Trustee or, as the case may be, any Recein each Payment Date in
or towards satisfaction of any amounts due accgrdim the Borrower
Post-Enforcement (Pre-Acceleration) Revenue PyiofitPayments.

Borrower Post-Enforcement (Pre-Acceleration) Pringpal Priority of Payments

After the delivery of a Loan Enforcement Notice lpwior to the delivery of a Loan
Acceleration Notice by the Borrower Security Tresi@ accordance with Clause 22
(Loan Acceleration Notigeand in the other circumstances described in papigl2
(Application of Borrower Post-Enforcement (Pre-Aeceation) Priorities of Payments in
certain circumstancgsof schedule 9Rorrower Cash Managemgnto the Common
Terms Agreement:

23.4.1 each Borrower Secured Creditor agrees that eactoBer Secured Creditor's
claims in respect of Principal Collections shalikaccording to the Borrower
Post-Enforcement (Pre-Acceleration) Principal Pijasf Payments;
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23.4.2

23.4.3

23.4.4

2345

subject to sub-Clause 23.Rgnking of Borrower Secured Liabilitieabove, all
Principal Collections shall be applied by or on d&élbf the Borrower Security
Trustee or, as the case may be, any Receiver, dm [Bayment Date in or
towards satisfaction of any amounts due accordmght Borrower Post-
Enforcement (Pre-Acceleration) Principal PrioriffRayments;

following the passing of a Post-Enforcement SurgResvenue Prepayment
Resolution in accordance with Clause 24Ri¢rum and Voting Requirement
for a Post-Enforcement Revenue Prepayment PropaaihlAvailable Surplus
Revenue Collections shall be applied by or on Batfahe Borrower Security
Trustee or, as the case may be, any Receiver,eoRaiiment Date immediately
following the date of such resolution or on the edarescribed by such
resolution as if they constituted Principal Coliens in or towards satisfaction
of any amounts due according to the Borrower Po$viEement (Pre-
Acceleration) Principal Priority of Payments;

for the purpose of the Borrower Post-Enforcemeng{&cceleration) Principal
Priority of Payments only, the full balance of thatstanding Principal Amount
in respect of Senior Debt and Junior Debt shaltrbated as if it has become
due and payable, irrespective of whether the rete@enior Debt or Junior
Debt has become due and payable in accordance ngthterms and
notwithstanding the fact that no Loan Accelerafimiice has been delivered;

to the extent funds are available to be appliedatd& amounts contained in
items (iii) and (v) (in that order) of the Borrow@ost-Enforcement (Pre-
Acceleration) Principal Priority of Payments:

(a) any Floating Rate Senior Debt or Floating Rate @umebt shall be
Actually Prepaid; and

(b) any Senior Debt or Junior Debt not falling withiaragraph (a) above
shall be Collateralised.

23.5 Borrower Post-Enforcement (Post-Acceleration) Prioity of Payments
During an Enforcement Period and following the wi=ly of a Loan Acceleration Notice
by the Borrower Security Trustee in accordance v@tause 22 l(oan Acceleration

Notice):

235.1

23.5.2

UK/1157503/26

each Borrower Secured Creditor agrees that eactoBer Secured Creditor's
claim shall rank according to the Borrower Postdeoément
(Post-Acceleration) Priority of Payments;

all monies received or recovered by the BorrowecuBiy Trustee or any
Receiver in respect of the Borrower Security ared@uarantees, together with
all monies received or recovered by the Bond Teugie any administrative
receiver and paid to the Borrower Security Trusteeespect of the OFCA
Floating Security (other than (i) amounts standm¢he credit of any Liquidity
Standby Account in the name of the Borrowers ah@rabunts recorded as a
credit in the Standby Reserve Ledger of the Borrowiguidity Reserve
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2353

Account, which shall be repaid to the relevant Bawer Liquidity Facility
Provider in accordance with Clauses 22.4 and ZR)&mounts standing to the
credit of the Borrower Hedge Collateral Accountdalihwill be paid directly to
the relevant Borrower Hedge Counterparty and (#prrower Hedge
Replacement Premium (if any), which shall be paidhe relevant Borrower
Hedge Counterparty) shall be applied by or on bHeisfahe Borrower Security
Trustee or, as the case may be, any Receiver, tom@rds satisfaction of any
amounts due according to the Borrower Post-Enfoecer(Post-Acceleration)
Priority of Payments;

upon the delivery of a Loan Acceleration Notice,camis credited to the Debt
Collateralisation Account will be applied by or dehalf of the Borrower
Security Trustee (or any Receiver appointed bgstsoon as practicable in the
permanent repayment of the claims that have bedlat€@alised in accordance
with the Borrower Post-Enforcement (Pre-Accelergti®rincipal Priority of
Payments and will be treated as extinguistprgytanto the principal amount of
the Collateralised claims of the relevant Borrovscured Creditors for the
purpose of applying the Borrower Post-EnforcemeRbs(-Acceleration)
Priority of Payments after having given effect ty @ebits and credits required
to be made to any DCA Ledgers in accordance witagraph 8.3 of schedule 9
(Borrower Cash Manageménto the Common Terms Agreement upon the
delivery of a Loan Acceleration Notice to ensurattlany Collateralised
Hedging Shortfall which would arise upon Actual fpagment of amounts then
credited to the DCA Ledgers does not arise.

23.6 General Provisions regarding Borrower Post-Enforcemant Priorities of Payments

23.6.1

23.6.2

UK/1157503/26

If there are insufficient funds to discharge inl famounts due and payable in
respect of an item and any other item(s) rankiag passuwith such item in a
Borrower Post-Enforcement (Pre-Acceleration) Ptyoiof Payments or the
Borrower Post-Enforcement (Post-Acceleration) Ryiarf Payments, all items
which rankpari passuwith each other shall be discharged to the extent are
sufficient funds to do so and onpao rata basis, according to the respective
amounts thereof.

In applying the proceeds of enforcement of the 8wer Security held by the
Borrower Security Trustee in accordance with thepliagble Borrower
Post-Enforcement Priority of Payments, the Borro®ecurity Trustee (or any
Receiver appointed by it) shall take into accobtetproceeds of enforcement of
the OFCA Floating Security by the Bond Trustee &my administrative
receiver appointed by it) in respect of the OFCAWed Liabilities to ensure
that the Issuer recovers no more tharpits rata proportion of the aggregate
proceeds of enforcement of all Borrower SecuriBor these purposes, prd
rata proportion” in respect of any Borrower Secured @oedshall be, in
respect of the aggregate proceeds of enforcemaBurobwer Security received
by the Borrower Security Trustee at each pointradrjty that applies pursuant
to the applicable Borrower Post-Enforcement Prordf Payments, the
proportion which the sums due and payable to BoerdBecured Creditors bear
to the total sum due at such level of priority.
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23.7

23.8

23.6.3 Upon any amount in respect of Senior Debt or Judit being Collateralised,
the Outstanding Principal Amount of in respect wéts Senior Debt or Junior
Debt shall, for the purpose of applying any amotuntsiccordance with any
Borrower Post-Enforcement Priority of Payments,tigated as extinguished
pro tanta

Appointment of an Administrator

The Borrower Security Trustee shall not make anyliegtion to appoint an
administrator or give any notice of intention t@ajmt an administrator unless the Bond
Trustee has agreed to such action.

Enforcement Action pursuant to Senior/Subordinatedntercreditor Agreement

Prior to the delivery of a Loan Enforcement Notidethe Borrower Security Trustee

receives any amount as a result of the taking dbrEement Action (as such term is
defined in the Senior/Subordinated Intercreditorefgnent), each Borrower Secured
Creditor agrees that such amount shall be apptiedcordance with the Borrower Post-
Enforcement (Pre-Acceleration) Principal Priority Bayments. Each of the parties
agrees that any amounts received by a Borrower ¢l€ttgunterparty as a result of a
Permitted Hedge Termination which occurs priorhie tlelivery of a Loan Enforcement
Notice may be retained by such Borrower Hedge Gapatty and shall not be required
to be turned over to the Borrower Security Trustee.
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PART 9 QBS CREDITOR INSTRUCTIONS

24. QBS CREDITOR INSTRUCTIONS

24.1 Entitlement to direct Borrower Security Trustee

Any Qualifying Borrower Secured Creditor (othernhfe Non-Migrated Bond Trustee
or Non-Migrated Bondholders except in relationdp felow) which by itself or together
with any other Qualifying Borrower Secured Cred#ris or are owed Qualifying
Borrower Debt having an aggregate Outstanding R@hcAmount of at least 10 per
cent. of the aggregate Outstanding Principal Amafrall Qualifying Borrower Debt
then outstanding may by giving notice BSC Instruction Notice") to the Borrower
Security Trustee instruct the Borrower Security sSiee to exercise any of the rights
granted to the Borrower Security Trustee under Gmenmon Documents including,
without limitation, the following rights:

(a) to investigate the calculations contained in anyn@itance Certificate or
accompanying statement and to call for other saliating evidence if it
certifies to the Security Group Agent that it heason to believe that the
historical or forward-looking ratios or, with regpeo any Compliance
Certificate, confirmation of compliance with th@dincial ratios set out in
the statement are incorrect or misleading in acoord with Schedule 2,
Part 1 (nformation Covenanjs paragraph 2(c)dompliance Certificafe
of the Common Terms Agreement;

(b) to request further information pursuant to and etibfo the terms of
Schedule 2, Part linformation Covenan)s paragraph 7 @bligor
Information) of the Common Terms Agreement;

() to request further information for the purposes imfestigating the
Obligor's compliance with the requirements of amdednining whether
there have been any breaches of, the provisior&cbédule 11, Part A
(Genera) of the Common Terms Agreement;

(d) following delivery of a Loan Enforcement Notice lprtor to delivery of a
Loan Acceleration Notice to request the Borrowecusigy Trustee to
send an Enforcement Instruction Notice or FurthenfoEEement
Instruction Notice in accordance with Clause 21Bnfércement
Instruction Noticel

(e) to require BAA to provide a Termination Plan in aatance with the
provisions of clause 17.2 of the Shared Servicesément if a Trigger
Event continues for more than six months and/oetmest BAA to assist
with a review by an independent professional advidethe Service
Charge and to appoint such independent professi@usliser in
accordance with clause 17.3 of the Shared Sergigesement;

() to investigate the calculations contained in a S®&port or
accompanying statement in accordance with the giang of clause 13.3
of the Shared Services Agreement.
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The Borrower Security Trustee shall exercise thevalrights in accordance with the
directions set out in the BSC Instruction Notice.

24.2 Entitlement to request the Borrower Security Trustee to propose a Post-Enforcement
Surplus Revenue Prepayment Proposal
During an Enforcement Period any Qualifying Borrov&ecured Creditor which by
itself or together with any other Qualifying BorremwSecured Creditor(s) is or are owed
Qualifying Borrower Debt having an aggregate Ouiditag Principal Amount of at least
10 per cent. of the aggregate Outstanding Prinédpabunt of all Qualifying Borrower
Debt may by giving notice to the Borrower Secufitystee and subject to the indemnity
requirements set out in Clause 21rfdémnity Requiredinstruct the Borrower Security
Trustee to propose a resolution fost-Enforcement Surplus Revenue Prepayment
Proposal’) to all Qualifying Borrower Secured Creditors v@ing that any Available
Surplus Revenue Collections be applied on the falkdwing Payment Date or other
specified date to Actually Prepay or Collaterassnior Debt (or following discharge in
full of the Senior Debt, the Junior Debt in accar@awith Clause 23.8prrower Post-
Enforcement (Pre-Acceleration) Principal Prioritf Baymentp, as if such Available
Surplus Revenue Collections were Principal Coledi

24.3 Quorum and Voting Requirement for a Post-Enforcemeh Surplus Revenue
Prepayment Proposal
With respect to any Post-Enforcement Surplus RexeRvepayment Proposal the
provisions of Clauses 10.Pdrticipating QBS Creditojs 12.7 STID Voting Request
and 14.2 Quorum Requirementsto 14.5 Consent required if Entrenched Rights
inclusive shall applynutatis mutandigxcept that:

24.3.1 references to a STID Voting Request or a STID Psapwill be construed as
references to a Post-Enforcement Surplus Reverapaiment Proposal;

24.3.2 the Decision Period shall not be less than 10 Bssibays;

24.3.3 the Quorum Requirement shall be one or more Paaticiy QBS Creditors
representing in aggregate at least 20 per cetheaéntire Outstanding Principal
Amount of all Qualifying Borrower Debt; and

24.3.4 a resolution (such resolution aPdst-Enforcement Surplus Revenue
Prepayment Resolutiori) in respect of a Post-Enforcement Surplus Revenue
Prepayment Proposal may be passed by a simple itpamr the Voted
Qualifying Debt.
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25.
25.1

25.2

25.3

REQUEST FOR DIRECTION

In respect of any matter which is not the subjdgca GTID Proposal, an SSA Instruction
Notice, an Emergency SSA Instruction Notice, arerereditor Instruction Notice, an
Enforcement Instruction Notice, a Further Enforcetménstruction Notice or a BSC
Instruction Notice, the Borrower Security Trusteaymby notice (a Direction Notice")
request an instruction from the Qualifying Borrowecured Creditors as to whether the
Borrower Security Trustee should agree to a conseaiver or modification or exercise a
right or discretion pursuant to the Transaction oents and the manner in which it should
do so.

Quorum and Voting Requirements in respect of a Diretion Notice

With respect to any request for instructions detdepursuant to Clause 25.1 above, the
provisions of Clauses 10.Pdrticipating QBS Creditods 12.7 STID Voting Requeést
and 14.2 Quorum Requirementsto 14.5 Consent required if Entrenched Rights
inclusive shall applynutatis mutandigxcept that:

25.2.1 references to a STID Voting Request or a STID Psapwill be construed as
references to a Direction Notice (or, as the caag be, the subject matter of
such Direction Notice) pursuant to Clause 25.1;

25.2.2 the Decision Period shall not be less than 10 Bssibays;
25.2.3 the Quorum Requirement shall be one or more Ppaticig QBS Creditors; and

25.2.4 if the Quorum Requirement is satisfied, a resotutitay be passed by a simple
majority of the Qualifying Borrower Debt.

Request for direction from Supported Creditors
25.3.1 Subject as provided in Clause 25.3.2 below, ineetspf:

(a) any matter in respect of which the Borrower LigtyidReserve Account
Trustee seeks directions or instructions from thesdRve Account
Beneficiary pursuant to the Borrower Liquidity Rese Account Trust
Deed; or

(b) any matter in respect of which either the Reserseoint Beneficiary, the
LC Beneficiary or the Borrower Security Trusteeuiegs or is required to
seek directions or instructions relating to anyvmion of either the
Borrower Liquidity Facility Agreement or the BorrewLiquidity Reserve
Account Trust Deed or any matter arising in coninactherewith,

the Reserve Account Beneficiary, the LC Beneficiaryd/or the Borrower
Security Trustee, as the case may be, may by nieopeest an instruction from
a Supported Creditor (in respect of a matter whadtects that Supported
Creditor only) or, if such matter affects all Supgpd Creditors, from Supported
Creditors having an aggregate Outstanding Princigabunt of Senior Debt
equal to at least 10 per cent. of the aggregatst@nding Principal Amount of
Senior Debt held by the Supported Creditors at siml as to the manner in
which the Reserve Account Beneficiary, the LC Bemafy and/or the

Borrower Security Trustee, as the case may be |dlaat (or, in the case of (a)
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above, direct the Borrower Liquidity Reserve Accolirustee to act). Each of
the Reserve Account Beneficiary, the LC Beneficiaryd/or the Borrower
Security Trustee, as the case may be, shall biteentd request clarification in
respect of any such instructions and may in itcrdigon elect not to act
pending receipt of such clarification to its saitctfon from the relevant
Supported Creditors.

25.3.2 None of the Reserve Account Beneficiary, the LC é&mmry and/or the
Borrower Security Trustee shall be obliged to actny instruction or direction
provided to it by a Supported Creditor unless antil it has been indemnified
and/or secured to its satisfaction against all iliteés to which it may become
liable or which it may incur as a result of so agti
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PART 10 ROLE OF THE BORROWER SECURITY TRUSTEE

26.  ACTIVITIES OF THE BORROWER SECURITY TRUSTEE

26.1 Instructions

26.1.1

26.1.2

The Borrower Security Trustee shall only be requite take any action to
enforce or protect the Security or any other Ségcunterest created by any
Security Document and any document referred toethefor to engage in
consultations with any Receiver) if instructed tw sb in accordance with this
Deed and shall refrain from taking any such actinless and until instructed in
accordance with this Deed and the other Transa@mruments to which it is
party as to whether or not any such action is ttaken and as to the manner in
which it should be taken and subject always tgotlowisions of this Deed.

The Borrower Security Trustee shall or may, ascthrext permits, (if required
or entitled by this Deed to act in accordance wistructions hereunder or to
refrain from taking any action until instructed do so or if required by any
Receiver to engage in consultation with a Receaserto the conduct of the
receivership) seek instructions hereunder as tarthener in which it should
carry out such action and shall, subject to thermghnovisions of this Deed, act
in accordance with any such instructions. The &wer Security Trustee shall
be entitled to seek clarification from the relev@ualifying Borrower Secured
Creditors with regard to any such instructions ar&y in its discretion elect not
to act pending receipt of such clarification tosiégisfaction from the Qualifying
Borrower Secured Creditors.

26.2 Exclusion of Liability

26.2.1

26.2.2

26.2.3
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The Borrower Security Trustee shall be entitleédi¢db on any instruction given
in accordance with this Deed without further enguind, subject to
sub-clause 26.2.2, to assume that any such instnust

(a) properly given in accordance with the provisionshié Deed; and

(b) properly given, where appropriate, in accordanct whe directions of
persons or the provisions of agreements by whiehdther Borrower
Secured Creditors are bound,

and the Borrower Security Trustee shall not beldiab any person for any
action taken or omitted to be taken under or inneation with this Deed in
accordance with any such instruction.

The Borrower Security Trustee shall be entitle@tdbupon any notice, request
or other communication of any party to this Deedtfe purposes of this Deed
or any of the Transaction Documents if such notioeguest or other

communication purports to be signed or sent byrobehalf of any authorised
signatory of such party.

None of the provisions of this Deed shall in angecan which the Borrower
Security Trustee has failed to show the degreeud and diligence required by
it as trustee, having regard to the provisionshid Deed conferring on the
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Borrower Security Trustee any powers, authoritiesdiscretions, relieve or
indemnify the Borrower Security Trustee against Balyility which by virtue
of any rule of law would otherwise attach to it iaspect of any gross
negligence, wilful default or fraud of which it még guilty or liable in relation
to its duties under this Deed.

26.3 Discretions and Duties
Where the Borrower Security Trustee exercises s fa exercise any power, trust,
authority or discretion hereby vested in it undis Deed or the Transaction Documents,
it shall be in no way responsible for any lossests; damages or expenses which may
be suffered by any other Borrower Secured Credit@ny other party hereto as a result
of the exercise or non-exercise thereof save incdee of its own gross negligence,
wilful default or fraud.

26.4 Protections
By way of supplement to the Trustee Acts, it is reggly declared (subject to
sub-clause 26.2.3) as follows:

26.4.1

26.4.2

26.4.3

UK/1157503/26

Advice the Borrower Security Trustee may in relation ty ahthe provisions
of this Deed or any of the other Transaction Docusi@btain, pay for and act
on the opinion or advice of or any information diéal from any lawyer,
valuer, surveyor, broker, auctioneer, accountantoter expert whether
obtained by any Obligor, any Borrower Secured QGoeddr by the Borrower
Security Trustee or otherwise and whether or nalrested to the Borrower
Security Trustee and shall not be responsible rigrlaability occasioned by so
acting. The Borrower Security Trustee may relyhaitt Liability to any person
on any certificate, opinion or report prepared by such expert pursuant to this
Deed or the other Transaction Documents, whethenobraddressed to the
Borrower Security Trustee, notwithstanding thathswertificate, opinion or
report and/or any engagement letter or other dontireatered into by the
Borrower Security Trustee in connection therewithtains a monetary or other
limit on the Liability of that expert or such othgerson in respect thereof;

Transmission of Adviceany opinion, advice, information, certificate opoet
obtained pursuant to the foregoing sub-clause 26néy be sent or obtained by
letter, facsimile transmission, telephone or othazans and the Borrower
Security Trustee shall not be liable for acting any opinion, advice,
information, certificate or report purporting to se conveyed or any other
document purporting to be conveyed from any BorroSecured Creditor, any
Obligor (or the Security Group Agent on behalf of @bligor) or any other
party hereto although, in any such case, the same aontain some error or
may not be authentic;

Certificate of Authorised Signatories or Directorsthe Borrower Security
Trustee may call for and shall be at liberty toegtcas sufficient evidence of
any fact or matter, a certificate which is signeg dny two Authorised
Signatories or one director (as the case may bengfObligor, the Borrower
Cash Manager or any other party to any Transa®meument or in the case of
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26.4.4

26.4.5

26.4.6

UK/1157503/26

a STID Proposal or a Compliance Certificate, aaimeof the Security Group

Agent (including, for the avoidance of doubt, irsgect of any Compliance
Certificate, the Chief Financial Officer) as to dagt or matter upon which the
Borrower Security Trustee may require to be saiikbr is otherwise expressly
provided to the Borrower Security Trustee in acaam® with the Transaction
Documents. The Borrower Security Trustee shalhb@ way bound to call for

further evidence or be responsible for any Liapilitat may be occasioned by it
acting on any such certificate or refraining froatirgg although the same shall
contain some error or may not be authentic;

Communicatiorns the Borrower Security Trustee shall be entitledely upon
any communication, document or certificate belielsgdt acting in good faith
to be genuine and shall not be bound to call fgrfarther evidence or be liable
for acting thereon;

Borrower Security Trustee not Responsible for Itigaing. the Borrower
Security Trustee shall not be responsible for, arifivestigating any matter
which is the subject of, any recital, statementyramty, representation or
covenant of any party contained in this Deed or alger Transaction
Document (other than the representation and warragiven by it in
sub-clause 26.4.33FEMA Authorisation of this Deed) or in any other
document entered into in connection therewith (simall assume the accuracy
and correctness thereof) and the Borrower Sectritgtee may accept without
enquiry, requisition or objection such title as tBbligors may have to the
Charged Property or any part thereof or any itemprised therein from time
to time and shall not be bound to investigate okerany enquiry into the title
of any Obligor to the Charged Property or any plaereof or any such item
from time to time whether or not any default oldeé is or was known to the
Borrower Security Trustee or might be, or might éndoeen, discovered upon
examination, inquiry or investigation and whethernot capable of remedy.
Each Borrower Secured Creditor shall be solelyamsible for making its own
independent appraisal of and investigation into fireancial condition,
creditworthiness, condition, affairs, status antureaof the Obligors and the
Borrower Security Trustee shall not at any timeehaay responsibility for the
same and no Borrower Secured Creditor (as theroagebe) shall rely on the
Borrower Security Trustee in respect thereof;

Freedom to Refrain the Borrower Security Trustee may refrain from doin
anything which would or might in its opinion be ¢@y to any law of any
jurisdiction or any directive or regulation of aagency of any state or which
would or might in its opinion otherwise renderigéhle to any person and may
do anything which is in its opinion necessary tenpty with any such law,
directive or regulation;
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26.4.7 Registration/perfection of securitythe Borrower Security Trustee shall not be
liable for any failure, omission or defect in ragiing or otherwise perfecting
the security constituted by any of the BorrowerUsiég Documents including
without prejudice to the generality of the foregpin

(@) failure to obtain any licence, consent or othehauty for the execution
of any Borrower Security Document; or

(b) failure to register the same in accordance withpttoeisions of any of the
documents of title of the relevant Obligor to arfyttee property charged
pursuant to any Borrower Security Document;

26.4.8 No Liability for Loss the Borrower Security Trustee will not be lialbbe any
decline in the value nor any loss realised uponsaig or other disposition of
any of the Charged Property made pursuant to tleisdD In particular and
without limitation, the Borrower Security Trustebal not be liable for any
such decline or loss directly or indirectly arisiingm its acting or failing to act
as a consequence of an opinion reached by it imd gaith based on advice
received by it in accordance with the Transacti@tnents;

26.4.9 Custodians or nomineeghe Borrower Security Trustee may appoint and pay
any competent person to act as a custodian or menan any terms in relation
to such assets of the trust constituted by theddar Security Documents as
the Borrower Security Trustee may determine, incdgdor the purpose of
depositing with a custodian this Deed or any oBmrower Security Document
and the Borrower Security Trustee shall not be omsible for any loss,
liability, expense, demand, cost, claim or procegdncurred by reason of the
misconduct, omission or default on the part of @eyson appointed by it
hereunder in good faith or be bound to supervisgptioceedings or acts of any
such person;

26.4.10 Investments save as otherwise provided in, and without Btnitn to, the terms
of this Deed or any other Transaction Documentngrtane after the Borrower
Security has become enforceable, all moneys whidkeuthe trusts constituted
by the Borrower Security Documents in respect ef Borrower Security are
received by the Borrower Security Trustee may lvested in the name of the
Borrower Security Trustee in any investments far time being authorised by
English law for the investment by trustees of trogineys (which may be
selected by the Borrower Security Trustee) or lagiplg the same on deposit in
the name of or under the control of the Borrowerusigy Trustee at such bank
or institution (including the Borrower Security Btee or any delegate
provided that, if that bank or institution is associated withe tBorrower
Security Trustee, it need only account for an armaininterest equal to the
largest amount of interest payable by it on suchodit to an independent
customer) as the Borrower Security Trustee maykthinin such currency as
the Borrower Security Trustee thinks fit, and therrBwer Security Trustee
may at any time vary or transfer any such investméor or into other such
investments or convert any moneys so depositedanjoother currency and
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26.4.11

26.4.12

26.4.13
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shall not be responsible for any loss occasioneerelly, whether by
depreciation in value, fluctuation in exchangesateotherwise;

Agents the Borrower Security Trustee may in the condiidhe trusts hereof

instead of acting personally employ and pay an taganany terms whether

being a solicitor or other appropriately qualifigerson to transact or concur in
transacting any business and to do or concur ingdany acts required to be
done by the Borrower Security Trustee including teeeipt and payment of

money and any agent being a solicitor, broker beroperson engaged in any
profession or business shall be entitled to be pdidisual professional and
other charges for business transacted and actshgomien or any partner of his

in connection with the trusts hereof and the Boao®ecurity Trustee shall not
be responsible to anyone for any loss, liabiliypense, demand, cost or claim
incurred by reason of the misconduct, omissionefault of any such person
properly appointed by it hereunder in good faitliberbound to notify anyone of
such appointment or to supervise the acts of sgehta

Delegation the Borrower Security Trustee may, in the execuéind exercise
of all or any of the trusts, powers, authoritied aiscretions vested in it by this
Deed, act by responsible officers or a responsiffieer for the time being of
the Borrower Security Trustee and the Borrower 8Sbcdrustee may also
whenever it thinks fit, whether by power of attoyrer otherwise, delegate to
any competent person or persons or fluctuating bafdgompetent persons
(whether being a joint trustee of this Deed or rait)or any of the trusts,
powers, authorities and discretions vested in ittlig Deed and any such
delegation may be made upon such terms and comsliaad subject to such
regulations (including power to sub-delegate wite tonsent of the Borrower
Security Trustee) as the Borrower Security Trugtesy think fit, and the
Borrower Security Trustee shall not be bound toesuipe the proceedings and
provided that the Borrower Security Trustee has exercised reddercare in
the selection of such delegate, shall not in any wa to any extent be
responsible for any loss, liability, expense, dethaost or claim incurred by
reason of the misconduct, omission or default @angart of such delegate or
sub-delegate (and the Borrower Security Trustel give written notice to the
Security Group Agent prior to it making such delewg);

Insurance the Borrower Security Trustee shall not be undgr @bligation to

insure any of the Charged Property or any deedkouments of title or other
evidence in respect thereof, or to require anyrgbeeson to maintain any such
insurance or verify that any other person has gadnor maintained such
insurance, and the Borrower Security Trustee staillbe responsible for any
loss, expense or liability which may be sufferedaasesult of the lack of or
inadequacy of any such insurance. Where the Bard®ecurity Trustee is
named on any insurance policy as an insured padiuding, for the avoidance
of doubt, as an additional insured) it shall notrésponsible for any loss which
may be suffered by reason of, directly or indingcits failure or that of any

insured party to notify the insurers of any fadatiag to the risk assumed by
such insurers or any other information of any kindy shall the Borrower
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26.4.14

26.4.15

26.4.16

26.4.17

26.4.18
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Security Trustee be under any obligation in respéctuch insurance policy

including, for the avoidance of doubt, any obligatito ascertain whether any
notice which is required to be given to or acknalgiement obtained from any

underwriters, insurers, re-insurers or brokers hegen given to or, as the case
may be, obtained from such underwriters, insurerasurers or brokers;

Expenditure by the Borrower Security Truste® provision of this Deed or any
Transaction Document or any document referred éveth shall require the
Borrower Security Trustee to expend or risk its dwnds or otherwise incur
any financial liability in the performance of anfits duties, or in the exercise
of any of its rights or powers, if in the Borrow®ecurity Trustee's opinion the
repayment of such funds or adequate indemnity aseéfurity against such risk
or liability is not assured to it;

No Responsibility for Charged Propertythe Borrower Security Trustee shall
not be responsible for any loss, expense or ltghbilccasioned to the Charged
Property however caused by any act or omissiomgf@bligor or any other
person (including any bank, broker, depositary, ellauseman or other
intermediary or any clearing system or the operatogreof) acting in
accordance with or contrary to the terms of anyhef Transaction Documents
or otherwise and irrespective of whether the Chiaf@eperty is held by or to
the order of any of the foregoing persons, unles$ $oss is occasioned by the
wilful default or gross negligence or fraud of BBerrower Security Trustee. In
particular, the Borrower Security Trustee shall betresponsible for any loss,
liability or expense which may be suffered as altesf any assets comprised in
the Charged Property, or any deeds or documentsitlef thereto, being
uninsured or inadequately insured or being heldt loy by or to the order of
any custodian or by clearing organisations or tbperators or by any person
whether or not on behalf of the Borrower Securitystee;

No Responsibility for Tax on Charged Propertite Borrower Security Trustee
shall have no responsibility whatsoever to any @iy as regards any
deficiency or additional payment, as the case negaydhich might arise because
the Borrower Security Trustee or any Obligor isjsabto any Tax in respect of
the Charged Property or any part thereof or anyprive therefrom or any

proceeds thereof;

Enquiries and Searchesthe Borrower Security Trustee shall not be kafar
not having made or not having caused to be madgsadmehalf the searches,
investigations and enquiries which a prudent changéght make in entering
into this Deed. The Borrower Security Trustee magesponsibility in relation
to the validity, sufficiency or enforceability di¢ Borrower Security;

Validity of documentsthe Borrower Security Trustee shall not be resjiasi
for the legality, validity, effectiveness, suitatyl adequacy or enforceability of
any Transaction Document or other documents entered in connection
therewith or any other document or any obligationights created or purported
to be created thereby or pursuant thereto or aoyritg or the priority thereof
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constituted or purported to be constituted themr@bpursuant thereto, nor shall
it be responsible or liable to any person becaudsang invalidity of any
provision of such documents or the unenforceabilitgreof, whether arising
from statute, law or decision of any court;

26.4.19 Conflict neither the Borrower Security Trustee nor any ef directors or
officers shall by reason of the fiduciary positioh the Borrower Security
Trustee be in any way precluded from making anyre@ts or entering into any
transactions in the ordinary course of businesh waifity Obligor or any person
or body corporate directly or indirectly associateith any of them, or from
accepting the trusteeship of any other debentok stlebentures or security of
any Obligor or any person or body corporate diyeotl indirectly associated
with any of them, and neither the Borrower Secufiityistee nor any such
director or officer shall be accountable to any arer Secured Creditor for
any profit, fees, commissions, interest, discoamtshare of brokerage earned,
arising or resulting from any such contracts ongextions and the Borrower
Security Trustee and any such director or offi¢ellsalso be at liberty to retain
the same for its or his own benefit;

26.4.20 Information where any holding company, subsidiary or associet@tpany of
the Borrower Security Trustee or any director oficef of the Borrower
Security Trustee acting other than in his capaa#tysuch a director or officer
has any information, the Borrower Security Trustall not thereby be deemed
also to have knowledge of such information andlstwlbe responsible for any
loss resulting from the Borrower Security Truste&ding to take such
information into account in acting or refrainingifin acting under or in relation
to this Deed,

26.4.21 Reliance on Certificates except as herein expressly provided, the Borrower
Security Trustee is hereby authorised and it db&kentitled to assume without
enquiry (unless it has express notice to the contrancluding without
limitation as notified to it in any Investor Repast Compliance Certificate
delivered to the Borrower Security Trustee pursuanthe Common Terms
Agreement) that no Trigger Event, Loan Event of ddéf or Potential Loan
Event of Default has occurred and each Obligor each Borrower Secured
Creditor is duly performing and observing all thevenants, conditions,
provisions and obligations contained in any TratisacDocument and/or in
respect of the Borrower Secured Liabilities andtsrpart to be performed and
observed;

26.4.22 Monitoring. the Borrower Security Trustee shall not be resgmador:

(a) exercising the rights of any of the parties undke tTransaction
Documents except as specifically provided for theder;

(b) monitoring compliance by any of the parties witheithrespective
obligations under the Transaction Documents;
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26.4.23

26.4.24

26.4.25

26.4.26

26.4.27
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(c) considering the basis upon which approvals or aussare granted by
any of the parties under the Transaction Documeints;

(d) evaluating the security granted with respect tolttesaction Documents
either initially or on a continuing basis;

Exercise of rights the Borrower Security Trustee shall not incur dafility to
any of the Borrower Secured Creditors in respeth@fxercise or non-exercise
of any of its rights and/or obligations under tlenms of the Transaction
Documents to which the Borrower Security Trustegady, except to the extent
that any liability arises as a result of the gnesgligence, wilful default or fraud
of the Borrower Security Trustee. The Borrower 8¢ Trustee may refrain
from taking any action or exercising any right, gowauthority or discretion
vested in it under this Deed or any other Traneacbocument (including,
without limitation, where it has been instructedguant to this Deed) until it
has been indemnified and/or secured to its satisfa@gainst any and all
actions, charges, claims, costs, damages, demexpsnses, liabilities, losses
and proceedings (including legal and other protesdi fees in bringing or
defending the same) which might be brought, madeonfirmed against or
suffered, incurred or sustained by it as a requdtrao provision of this Deed or
any other Transaction Document shall require thed®ger Security Trustee to
do anything which may be illegal or contrary to laggble law or regulation;

Borrower Security Trustee's Consesubject to the provisions of this Deed and
the Common Terms Agreement, any consent or appgivah by the Borrower
Security Trustee for the purposes of this Deed har other Transaction
Documents may be given on such terms and subjestdio conditions (if any)
as the Borrower Security Trustee thinks fit andwiiistanding anything to the
contrary contained in this Deed or the other Tretisa Documents, may be
given retrospectively;

Confidentiality the Borrower Security Trustee shall not (unlassl to the
extent ordered so to do by a court of competergdiation or as required by
this Deed or the Common Terms Agreement) be regjuimedisclose to any
person any information (including, without limitati, information of a
confidential, financial or price-sensitive natunedde available to the Borrower
Security Trustee by the Obligors or any other persoconnection with this
Deed or the other Transaction Documents and n@petsall be entitled to take
any action to obtain from the Borrower Security Stee any such information;

Error of judgement the Borrower Security Trustee shall not be kafdr any
error of judgement made in good faith by any office employee of the
Borrower Security Trustee assigned by the BorroBecurity Trustee to
administer its corporate trust matters;

Deductions and withholding notwithstanding anything contained in this Deed
or the other Transaction Documents, to the exttired by applicable law, if
the Borrower Security Trustee is (a) required tokenany deduction or
withholding for or on account of tax from any dilsttion or payment made by
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26.4.28

26.4.29

26.4.30

26.4.31
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it under this Deed or the other Transaction Documéther than in connection
with its remuneration as provided for herein) oy ifothe Borrower Security
Trustee is otherwise charged to, or may becoméeliah tax as a consequence
of performing its duties under this Deed or theeotfiransaction Documents
then the Borrower Security Trustee shall be eutitte make such deduction or
withholding or (as the case may be) to retain duswms received by it an
amount sufficient to discharge any liability to payx which relates to sums so
received or distributed or paid or to discharge angh other liability of the
Borrower Security Trustee to pay tax from the fumgdd by the Borrower
Security Trustee on the trusts of this Deed;

Professional Charges any trustee of this Deed being a lawyer, acamint

broker or other person engaged in any professidiusiness shall be entitled to
charge and be paid all usual professional and otharges for business
transacted and acts done by him or his firm in eation with the trusts of this
Deed and the other Transaction Documents and #&@schiarges in addition to
disbursements for all other work and business @maeall time spent by him or
his firm in connection with matters arising in cection with this Deed and the
other Transaction Documents;

Requests and instructians the Borrower Security Trustee shall have no
responsibility for investigating whether any requasinstruction given to it by
any party breaches any rights or restriction set iouthis Deed or any
Transaction Document. If any Borrower Secured {Toedin issuing any
requests or instructions under this Deed, breaahggights or restrictions set
out in this Deed or any Transaction Document, #fiall not invalidate the
requests or instructions unless such Borrower ®ec@reditor informs the
Borrower Security Trustee in relation to a requesinstruction made or given
by it before the Borrower Security Trustee commeartoeact on such request or
instruction that such request or instruction waalid and should not be acted
on. |If the Borrower Security Trustee is so infodrafter it has commenced
acting on a request or instruction, the validityaofy action taken shall not be
affected but the Borrower Security Trustee shalletamo further action in
accordance with such request or instruction, exteghe extent that it has
become legally obliged to do so;

Mortgagee in possessiomotwithstanding any other provision of this Deed or
any other Transaction Document, the Borrower Sgcdniustee shall not be
obliged to become a mortgagee in possession dahkricreditor in possession
thereunder (or its equivalent in any other appliegbrisdiction) or take any
action which would expose it to any liability inspect of environmental claims
in respect of which it has not been indemnified/andecured to its satisfaction;

Ratings Confirmation the Borrower Security Trustee is entitled, fowe t
purposes of exercising any right, power, trustharty, duty or discretion
under or in relation to the Transaction Documeatwtiich it is a party or over
which it has security, to have regard to any Rati@nfirmation if, in any
particular circumstance, it considers that a Ratifgonfirmation is an
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26.5

26.6

26.7

appropriate test or the only appropriate test tplyap that circumstance in
exercising any such power, trust, authority, dutydiscretion or, as the case
may be, in giving the relevant consent.

26.4.32 Maintenance of Rating the Borrower Security Trustee shall have no
responsibility for the maintenance of any ratingsh® Notes by any Rating
Agency or any other internationally recognised ngtiagency which is
providing current ratings for the Notes or any otherson;

26.4.33 FSMA Authorisation the Borrower Security Trustee represents andamngs
that it is an authorised person under Section IFSMA;

26.4.34 Step-in Rights in relation to any Step-in Rights referred toparagraph 5 of
Schedule 6 Qutsourcing Policy to the Common Terms Agreement, the
Borrower Security Trustee shall not be obligedstereise any such right itself
and shall be entitled to obtain instructions frohe tQualifying Borrower
Secured Creditors in relation to the appointmerd obminee to exercise such
Step-in Rights. Sub-clause 26.4.9 of this Deedl sipply to the appointment
of any such nominee; and

26.4.35 LC Beneficiary and Reserve Account Beneficidng LC Beneficiary and the
Reserve Account Beneficiary have the benefit obathe protections and rights
set out in this Deed in favour of the Borrower Ségurustee.

Powers conferred by general law

The powers, trusts, authorities and discretiondferced upon the Borrower Security
Trustee by this Deed shall be in addition to anyctvimay from time to time be vested
in the Borrower Security Trustee by the general dawtherwise.

Disapplication

Section 1 of the Trustee Act 2000 shall not applyhe duties of the Borrower Security
Trustee in relation to the trusts constituted bis tbeed. Where there are any
inconsistencies between the Trustee Acts and thdgions of this Deed, the provisions
of this Deed shall, to the extent allowed by lawevail and, in the case of any such
inconsistency with the Trustee Act 2000, the priovis of this Deed shall constitute a
restriction or exclusion for the purposes of that.A

Cancellation of Borrower Liquidity Facility

The Borrower Security Trustee shall, if requestgdtie Borrowers or the Security
Group Agent on their behalf, consent to the caatieth of the whole or part of the

facility provided under any Borrower Liquidity Fétyy Agreement in accordance with

the terms of such Borrower Liquidity Facility Agreent if the Borrowers or the

Security Group Agent on their behalf have certifiedhe Borrower Security Trustee that
such cancellation will not cause a Trigger Eventspant to paragraph 3(c) of part 1
(Trigger Eventy of schedule 3Trigger Eventys to the Common Terms Agreement to
occur.
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27.

27.1

27.2

27.3

REMUNERATION AND INDEMNIFICATION OF THE BORROWER SE CURITY
TRUSTEE

Fees for Borrower Security Trustee

The Obligors shall jointly and severally (subjest laereinafter provided) pay to the
Borrower Security Trustee in every year from theedeereof until the trusts hereof shall
be finally wound-up a fee calculated at such ratenay be agreed between the Obligors
and the Borrower Security Trustee and payable oh date or dates in each year as may
from time to time be agreed between the Obligodstha Borrower Security Trustee in a
fee letter dated on or about the date hereof.

Additional remuneration

If the Borrower Security Trustee determines oerguired to take Enforcement Action or
if the Borrower Security Trustee considers it toexpedient or necessary or is required
or requested to undertake duties which the Borrdsesurity Trustee and the Obligors
agree to be of an exceptional nature or otherwigsiae the scope of the normal duties
of the Borrower Security Trustee under this Debd,@bligors shall pay to the Borrower
Security Trustee such additional remuneration ag beaagreed between them. In the
event of the Borrower Security Trustee and the golo$i failing to agree upon whether
any such duties are of an exceptional nature araibe outside the scope of the normal
duties of the Borrower Security Trustee under ésd, or failing to agree upon such
additional remuneration, such matters shall berdeteed by an investment bank (acting
as an expert and not as an arbitrator) selectethdyBorrower Security Trustee and
approved by the Obligors or, failing such appromaiminated (on the application of the
Borrower Security Trustee) by the President for tihee being of The Law Society of
England and Wales. The decision of any such inwest bank shall be final and binding
on the Obligors and the Borrower Security Trusted the expenses involved in such
nomination and the fees of such investment bank lsbaaid by the Obligors.

Costs, charges and expenses

In addition to remuneration hereunder the Obligsinall, on written request, pay all
costs, charges and expenses including legal ieeglling expenses, any stamp duty and
other similar taxes or duties (excluding for th@idance of doubt any Tax imposed on
or calculated by reference to the net income, fafi gains of the Borrower Security
Trustee) which the Borrower Security Trustee mapprly incur in relation to:

27.3.1 the preparation, negotiation and execution of tBsed or any Borrower
Security Document and the completion of the traisas and perfection of the
security contemplated in the Borrower Security Doeats;

27.3.2 any variation, amendment, restatement, waiver,aunsr suspension of rights
under any Transaction Documents (or any proposathi® same) requested or
agreed to by the Obligors under the Transactiorubents;

27.3.3 the investigation of any Trigger Event, any Potantioan Event of Default or
Loan Event of Default;

27.3.4 following the occurrence of a Trigger Event or dPgtential Loan Event of
Default or Loan Event of Default, the exercise spreation and/or enforcement
of, and/or any proceedings instituted by or agath& Borrower Security
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27.4

27.5

27.6

Trustee as a consequence of taking or holdingebergy or enforcing, any of
the rights, powers and remedies of the BorroweutgcTrustee provided by
or pursuant to the Borrower Security Documentdyyotaw, and the exercise of
its powers or the performance of its duties unded in any other manner in
relation to or under, this Deed or any Borrowerusigg Document.

Indemnity in favour of Borrower Security Trustee

Without prejudice to any indemnity contained in &@gcurity Document or any other
Transaction Document, the Obligors shall, jointhd aeverally, indemnify the Borrower
Security Trustee, its agents, attorneys and angiRec

27.4.1 against any action, proceeding, claim, loss, ligbédnd properly incurred costs
(excluding Tax imposed on or calculated by refeeetacthe net income, profits
or gains of the Borrower Security Trustee, its agjeattorneys or any Receiver)
which any of them may sustain as a consequenceydfr@ach by an Obligor of
the provisions of this Deed or any other documentwhich the Borrower
Security Trustee is a party or in respect of whiclholds security, or the
exercise or purported exercise of any of the rigitd powers conferred on
them by this Deed or any other Transaction Docum&ste where the same
arises as the result of the fraud, gross negligemcwilful default of such
person; and

27.42 against all liabilities, actions, proceedings (utthg legal and other
professional fees in bringing or defending the 9ganmharges, damages,
expenses, losses, costs, claims and demands (exclidx imposed on or
calculated by reference to the net income, prajitggains of the Borrower
Security Trustee, its agents, attorneys or any iRegen respect of any matter
or thing done or omitted in any way in relationtiiis Deed or any Transaction
Document, save where the same arises as a resh#t &6faud, gross negligence
or wilful default of such person.

Where the person being indemnified in accordandk stb-paragraph 26.4.1 or 26.4.2
above is an agent or attorney of the Borrower Sgcuirustee, the extent to which such
persons are indemnified for amounts in respectAf ghall be the same as in relation to
the Borrower Security Trustee.

Payment

All sums payable under Clauses 27Aditional remuneratiop 27.3 Costs, charges
and expensgor 27.4 (ndemnity in favour of Borrower Security Trustehall, subject
to Clause 27Remuneration and Indemnification of the Borrowecusgy Trusteg, be
payable within twenty days of written demand theref All sums payable by the
Obligors under this Clause 27 shall carry intesgsh rate equal to two per cent. (2%)
above the base lending rate of the Account Bank filee date thirty days after the date
on which the same become due or (where a demartdebBorrower Security Trustee
specifies that payment to the Borrower Securitysiee has been or will be made on an
earlier date) from such earlier date.

Not affected by discharge
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27.7

28.
28.1

29.
29.1

29.2

Unless otherwise specifically stated in any disghasf this Deed, the provisions of this
Clause 27 shall continue in full force and effectwithstanding such discharge and
whether or not the Borrower Security Trustee isitthee trustee hereunder.

BAA Pension Trustee is not obliged to indemnify Baower Security Trustee
Nothing in this Deed will oblige the BAA PensionuBtee to indemnify the Borrower
Security Trustee.

APPOINTMENT OF ADDITIONAL TRUSTEES

Additional trustee

The Borrower Security Trustee (after consultatiothvhe Obligors, if practicable in the
circumstances) may at any time appoint any peratether or not a trust corporation)
to act either as a separate trustee or as a dedrjosntly with it:

28.1.1 if it considers such appointment to be in the idés of the Borrower Secured
Creditors; or

28.1.2 for the purposes of conforming to any legal requeats, restrictions or
conditions which the Borrower Security Trustee deeefevant for the purposes
hereof; or

28.1.3 for the purposes of obtaining judgment in any plidson,

and the Borrower Security Trustee shall give noticethe Obligors of any such
appointment. Any person so appointed shall haveh spowers, authorities and
discretions and such duties and obligations ad ®eatonferred or imposed on such
person by the instrument of appointment and slaletthe same benefits hereunder as
the Borrower Security Trustee. The Borrower Séguriustee shall have power in like
manner to remove any person so appointed. Theo®errSecurity Trustee may pay to
any person so appointed such remuneration as has freviously approved by the
Obligors and any such remuneration, costs, chagdsxpenses (including any part of
such remuneration, costs, charges and expensegpassents any VAT) properly
incurred by such person in performing its functipngssuant to such appointment shall
for the purposes hereof be treated as costs, chaagd expenses incurred by the
Borrower Security Trustee in performing its funasaas trustee hereunder.

RESIGNATION AND REMOVAL OF BORROWER SECURITY TRUSTE E

Retirement

The Borrower Security Trustee may retire at anyetiom giving not less than three
months' prior written notice to the Obligors and Borrower Secured Creditors without
assigning any reason and without being responsédnl@ny costs occasioned by such
retirementprovided that the Bond Trustee of the Bond Trust Deed has sanattusly
retired or been removed in accordance with theigians thereof angrovided further

that no such resignation shall be effective until acessor trustee has been appointed
(being a trust corporation or a professional caafitrustee of repute) in accordance
with this Clause 29.

Removal

UK/1157503/26 -73 - 230913/70-20134892



29.3

The Borrower Security Trustee may be removed by wfag resolution of Qualifying
Borrower Secured Creditors representing at lea&t [ cent. of the entire Outstanding
Principal Amount of all Qualifying Borrower SecurBebt. Notwithstanding the above,
the removal of the Borrower Security Trustee shalt become effective until a
successor trustee (being a trust corporation gogegsional corporate trustee of repute)
is appointed (after consultation with the SecuBtpup Agent) by way of or pursuant to
a resolution of Qualifying Borrower Secured Creditoepresenting at least 266per
cent. of the entire Outstanding Principal Amountadif Qualifying Borrower Senior
Debt, provided that if a replacement has not been appointed by thefaltiyg 30 days
prior to the date on which such retirement or reahdnecomes effective, the Borrower
Security Trustee may appoint such successor trygtei@g a trust corporation or a
professional corporate trustee of repute). Nost#hding the foregoing, any
appointment of a successor trustee shall not tigetainless at the same time the Issuer
has appointed the same person to be the Bond €rustier the Bond Trust Deed.

General

Upon the vesting of the trust property specifiec€Clause 8 Trust for Borrower Secured
Creditorg in the replacement security trustee and the ceph@nt security trustee
agreeing in writing that it shall assume the dutesl obligations assumed by the
Borrower Security Trustee in this Deed and the moffransaction Documents to which
the Borrower Security Trustee is party or over Wwhichas security (and the Borrower
Security Trustee and the replacement securitygeushall execute any agreement, deed
or document to effect the foregoing), it shall haa the rights, trusts, powers,
authorities, discretions, duties and obligationsanél vested in the Borrower Security
Trustee under this Deed and such other Transabi@uments. The Borrower Security
Trustee shall on the date on which the terminaties effect deliver to the replacement
security trustee any documents and records maeddny it in respect of the Obligors
(except those documents and records which it ig@thlby law or regulation to retain or
not to release).
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30.

31.
31.1

31.2

PART 11 MISCELLANEOUS

INFORMATION AND ACCESS

At any time during an Enforcement Period or fot@w as a Default is continuing, each
Obligor shall and shall procure that each otherigoblshall from time to time at the

written request of the Borrower Security Trustegnish the Borrower Security Trustee
with such information as the Borrower Security Tegsmay reasonably require about
the financial condition of such Obligor, the ChatgBroperty and such Obligor's

compliance with the terms of this Deed and the roffransaction Documents and each
Obligor shall permit the Borrower Security Trustés, officers, professional advisers
and delegates, free access at all reasonable &intesn reasonable prior written notice
to:

30.1.1 inspect the books, accounts and other financiardscof such Obligor (and to
inspect and take copies and extracts of the sand);

30.1.2 inspect any Mortgaged Property (without becomiraplé as mortgagee or
heritable creditor in possession),

provided that the Borrower Security Trustee shall not exerctserights under this
Clause 30 in a manner which would or might resnltany breach of any duty of
confidentiality under law, regulation, contractatherwise, and the Obligors' obligations
under this Clause 30 shall be excluded to the etbent disclosure of such information
would at that time breach any law, regulation, omiestock exchange requirements to
which any Obligor or any of its holding companiassiubject, or any other duty of
confidentiality to which such Obligor is subject.

COMMON TERMS AGREEMENT

Incorporation of Common Terms Agreement

Clauses 20.3Third party righty and 17 Noticed of the Common Terms Agreement
shall apply to this Deed and shall be binding am parties to this Deed as if set out in
full in this Deed subject to Clause 31.2 belowa lbrovision of this Deed is inconsistent
with the abovementioned provisions of the CommomiBeAgreement, the provisions of
this Deed shall prevail.

Notice details
The contact details of the BAA Pension Trustee are:

Address: 130 Wilton Road
London SW1V 1LQ

Fax number: +44 (0)1293 821777

Attention: Alastair Knowles, BAA Pension Scheme
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32. ASSIGNMENT

32.1 No assignment
None of the Obligors nor the Issuer may assigmm#ny of its rights or transfer all or
any of its rights and obligations under the Tratisaddocuments except (1) in the case
of the Issuer, pursuant to the Issuer Deed of Gharg(2) in the case of the Obligors
pursuant to the Borrower Security Documents asesgly provided by this Deed or (3)
as may be required by law.

32.2 Issuer Deed of Charge
The execution of this Deed by each Borrower Sec@estlitor (other than the Issuer)
and each Obligor shall be deemed to constituteceadtiom the Issuer and the Bond
Trustee to such Borrower Secured Creditor and €ialigor of the assignment of the
Issuer's right, title and interest in, to or undkissuer Transaction Documents to which
it is a party to the Bond Trustee for and on beladlitself and the Issuer Secured
Creditors under the Issuer Deed of Charge.

33. BENEFIT OF DEED

33.1 Successors
This Deed is binding on and enures for the bermdfiéach party and its successors in
title.

33.2 Assignment

33.2.1 The execution of this Deed (or, in the case ofNloa-Migrated Bond Trustee,
an Accession Memorandum) by each Borrower Secureditor (other than the
Non-Migrated Bondholders) and each Obligor is dekr@e constitute notice
from each Obligor and the Borrower Security Trustesuch Borrower Secured
Creditor and the other Obligors of the assignmentvhy of security of each
Obligor's rights, title and interest in, to or undlee Transaction Documents to
the Borrower Security Trustee pursuant to the Sgcigreement for and on
behalf of itself and the other Borrower Securedd@oes under this Deed and
the Borrower Secured Creditors (other than the Magrated Bondholders)
acknowledge such assignment.

33.2.2 Each Obligor acknowledges that by virtue of theagtand acknowledgement
pursuant to sub-clause 33.2Asg§ignment the Borrower Security Trustee is,
during an Enforcement Period, entitled to exeraifef such Obligor's rights
under the Finance Documents for itself and on lbaetfathe other Borrower
Secured Creditors and such Obligor, will not beitieat save as permitted
pursuant to the terms of the Common Terms Agreermeththis Deed:

(a) to create or permit to subsist any Security Intemger the Finance
Documents except for the Security Interest cregtedsuant to the
Security Agreement and any lien arising by operatd law (and save
that this paragraph (a) shall not restrict the iighibf any Borrower
Secured Creditors (other than the Issuer) to craapermit to subsist any
Security Interest over any Finance Document to lvkiics a party);
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33.3

33.4

33.5

(b) (subject to (a)) to dispose of any of its rightsthe Finance Documents
without the prior consent of the Borrower Secufitystee;

(c) toamend or waive any term of the Finance Documents

(d) to do, or permit to be done, anything which couldjydice the Security
over the Finance Documents.

Obligors

Other than in accordance with the Borrower Secibitguments, no Obligor may assign
all or any of its rights or transfer any of its iglltions under this Deed or under any
other Common Document without the prior written em of the Borrower Security
Trustee or as may be required by law.

Borrower Secured Creditors and Issuer Secured Cretirs

No Borrower Secured Creditor (other than a Non-lsigd Bondholder) nor any Issuer
Secured Creditor party to this Deed may assignaorster to any person the whole or
any part of its rights or obligations under thiseBeany other Common Document, any
Authorised Credit Facility to which any such BoremwSecured Creditor or Issuer
Secured Creditor is a party except as permittethéyelevant Authorised Credit Facility
(or any of the documentation comprising the same) Non-Migrated Bond Trust Deed
provided that it will be an additional condition to any assigmmer transfer permitted
by such Authorised Credit Facility or Non-MigratBdnd Trust Deed, as the case may
be, that the assignee or transferee previouslynaslgneously (a) agrees with the other
parties hereto to be bound by the provisions af Deed and, other than in respect of an
assignee or transferee of the BAA Pension TrustdbeoNon-Migrated Bond Trustee,
the Common Terms Agreement as if it was named Bereower Secured Creditor or
Issuer Secured Creditor, as the case may be,drDinéd and as a party to the Common
Terms Agreement (as the case may be) and (b) esamd delivers to the Borrower
Security Trustee an Accession Memorandum in acooelaith Clause 33.5ACcession

of Borrower Secured Creditors and Issuer Securegd@ory, supported by legal
opinions as to due incorporation, capacity and duthorisation of the assignee or
transferee and the binding effect of this Deed, @mmmon Terms Agreement, the
Accession Memorandum and any Supplemental Deedh@sase may be) on the
assignee or transferee.

Accession of Borrower Secured Creditors and IssueBecured Creditors

Any person which is a permitted assignee or traesfef a Borrower Secured Creditor
or an Issuer Secured Creditor under Clause #¢wer Secured Creditors and Issuer
Secured Credito)s must execute and deliver to the Borrower Segufitustee an
Accession Memorandum executed by each Obligorpénty to cease to be a Borrower
Secured Creditor or an Issuer Secured Creditompdingy to become a Borrower Secured
Creditor or an Issuer Secured Creditor and theddaer Security Trustee (for itself and
on behalf of the other Borrower Secured Creditorsyhich event, the parties agree that:
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34.

3351

33.5.2

33.5.3

on the later of the date specified in such AccesMemorandum and the fifth
Business Day after (or such earlier Business Dajoesed by the Borrower
Security Trustee on such Accession Memorandurmtgplin or after) the date
of delivery of such Accession Memorandum to therBeer Security Trustee:

(@) the party ceasing to be a Borrower Secured Creditan Issuer Secured
Creditor, as the case may be, will be dischargenh flurther obligations
towards the other parties under this Deed and, eviagplicable, the
Common Terms Agreement and their respective rigggénst one another
will be cancelled to the extent transferred (excapeach case, for those
obligations and rights which accrue prior to suakedand in relation to a
Borrower Secured Creditor or an Issuer Secureditoreds the case may
be, such obligations and rights, including for #vweidance of doubt, any
obligation under Clause 27.4n@emnity in favour of the Borrower
Security Trusteewill only be discharged or cancelled to the ektérat
the party becoming a Borrower Secured Creditor &assumed such
liability); and

(b) the party becoming a Borrower Secured Creditor roissuer Secured
Creditor, as the case may be, will assume the salsigations, and
become entitled to the same rights as a Borroweur8d Creditor or an
Issuer Secured Creditor, as the case may be, tindeDeed and, where
applicable, the Common Terms Agreement as if it baen an original
party to this Deed;

unless and until such Accession Memorandum (dubceted) and the legal
opinions referred to in Clause 33.Bofrower Secured Creditors and Issuer
Secured Credito)jsare received by the Borrower Security Trustee, plarty
ceasing to be a Borrower Secured Creditor or aretsSecured Creditor, as the
case may be, will remain a Borrower Secured Creditoan Issuer Secured
Creditor, as the case may be, under this Deedadher than the BAA Pension
Trustee, a party to the Common Terms Agreemerdlfqurposes; and

the Borrower Secured Creditors and the Issuer $ddOreditors who are party
to this Deed hereby authorise the Borrower Secdritystee to execute such
Accession Memorandum on their behalf (without ligptherefor) and agree to
be bound by the terms of such Accession Memorandum.

DEFENCES

The provisions of this Deed will not be affectethpaired or revoked by any act,
omission, transaction, limitation, matter, thingcscumstance whatsoever which but for
this provision might operate to affect any of th#ogities provided for in this Deed

including:

34.1.1

34.1.2

UK/1157503/26

any time, waiver or indulgence granted to any Qisligr any other person;

the taking of any other Security Interest from &@bligor or any other person or
the variation, compromise, renewal or release ofthe failure, refusal or
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35.
35.1

35.2

35.3

354

neglect to take, perfect or enforce, any rightspe@ies or Security Interests
from or against any Obligor or any other persoalbor any part of the Security
or any security constituted by any other document;

34.1.3 any legal limitation, disability, incapacity or athcircumstances relating to any
Obligor or any other person; or

34.1.4 any amendment, supplement to or novation of aritf@finance Documents.

PROTECTION OF THIRD PARTIES

Borrower Secured Liabilities becoming due

The Borrower Secured Liabilities shall become duretlie purposes of section 101 of the
LPA (so far as applicable to the Charged Propenty) the statutory powers of sale and
of appointing a Receiver which are conferred ugos Borrower Security Trustee as
varied and extended by this Deed and all other powieall, in favour of any purchaser,
be deemed to arise and be exercisable immedidtelythe execution of this Deed.

Protection of third parties
No purchaser from or other person dealing with Boerower Security Trustee and/or
any Receiver shall be concerned to enquire:

35.2.1  whether any of the powers which they have exercigepurported to exercise
has arisen or become exercisable; or

35.2.2 whether any Borrower Secured Liabilities remairstartding; or

35.2.3 whether any event has happened to authorise theowBer Security Trustee
and/or such Receiver to act; or

35.2.4 as to the propriety or validity of the exerciseporported exercise of any such
power,

and the title and position of such a purchasertioeropersons shall not be impeachable
by reference to any of those matters and the groteccontained in Sections 104 to 107
of the LPA shall apply to any person purchasingnfrar dealing with a Receiver or the
Borrower Security Trustee.

Consideration

The receipt of the Borrower Security Trustee or &weceiver shall be absolute and
conclusive discharge to a purchaser or such othiesop as is referred to in this Clause
and shall relieve such purchaser or other persoranyf obligation to see to the

application of any monies paid to or by the directof the Borrower Security Trustee or
the Receiver. In making any sale or disposal gf@fithe Charged Property or making
any acquisition, the Borrower Security Trustee oy &eceiver may do so for such

consideration, in such manner and on such terriidfasks fit.

Definition of Purchaser

In this Clause, "purchaser" includes any persoruidgog in good faith, for money or
money's worth, the benefit of any Security Inter@str, or any other interest or right
whatsoever in relation to, the Charged Property.
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35.5

36.

37.
37.1

Ratings Confirmations

Notwithstanding that none of the Borrower Secufityustee or the other Borrower
Secured Creditors may have any right of recourainagithe Rating Agencies in respect
of any Ratings Confirmation given by them and kkligpon by the Borrower Security
Trustee, the Borrower Security Trustee shall bé&ledtto assume, for the purposes of
exercising any power, trust, authority, duty orcdition under or in relation to any
Transaction Document, that such exercise will net rbaterially prejudicial to the
interests of the Borrower Secured Creditors if Regting Agencies have provided a
Ratings Confirmation. Without prejudice to the dgoing, the Borrower Secured
Creditors are deemed to agree for the benefit ®Rhating Agencies only that a credit
rating is, however, an assessment of credit and doeaddress other matters that may
be of relevance to the Borrower Secured Creditdiise Borrower Security Trustee and
the Borrower Secured Creditors agree and acknowléug being entitled to rely on the
fact that the Rating Agencies have delivered arigatiConfirmation does not impose or
extend any actual or contingent liability for theatRg Agencies to the Borrower
Security Trustee, any other Borrower Secured Quedit any other person or create any
legal relations between the Rating Agencies andBbeower Security Trustee, any
other Borrower Secured Creditor or any other pensbether by way of contract or
otherwise. The Contracts (Rights of Third Partigs) 1999 shall apply, in respect of
each Rating Agency, to this Clause 35.5.

RIGHTS OF THE BAA PENSION TRUSTEE

No provision under this Deed shall restrict the BR&nsion Trustee from exercising any
rights it may have:

(@) against BAA as a matter of law or otherwise; or
(b) against any Obligor except as explicitly restrighenisuant to this Deed,

in its capacity as trustee of the BAA Pension Sahem

POWER OF ATTORNEY

Appointment of attorney and purposes of appointment

Each Obligor, by way of security, irrevocably apyseithe Borrower Security Trustee
and any Receiver jointly and severally to be iteraeys (the Attorneys") for the
following purposes in its name, on its behalf aredits act and deed at any time
following the delivery of a Loan Enforcement Noti¢ether than in respect of the
purpose described below in sub-clause 37.1.5, wdpghies at any time):

37.1.1 to exercise the rights, powers and discretionsacheObligor, in respect of the
relevant Transaction Documents and each contraptement, deed and
document, present and future, to which each Oblgjor may become a party;

37.1.2 to demand, sue for and receive all monies due yatga under or in respect of
the relevant Transaction Documents and each caonigeeement, deed and
document, present and future, to which each Oblgyor may become a party;

UK/1157503/26 -80 - 230913/70-20134892



37.1.3 to do every act or thing which the Attorneys magrdgo be necessary, proper
and expedient for fully and effectually vestingarsferring or assigning the
Charged Property or any part thereof and/or thet@stight, title, benefit and/or
interest therein or thereto of each Obligor in ortlhe Attorneys and their
successors in title or other person or personfiezhto the benefit thereof in the
same manner and as fully and effectually in alpeets as each Obligor could
have done;

37.1.4 upon payment of such monies or any part thereafite good receipt and
discharge for the same and to execute such recaipisases, discharges,
surrenders, instruments and deeds as may be tequisidvisable; and

37.1.5 to execute, deliver and perfect all documents andlidhings that the Attorneys
may consider to be necessary for (a) carrying aytabligations imposed on
each Obligor under the Borrower Security Documentgb) exercising any of
the rights conferred on the Attorneys by the Boep®ecurity Documents or
by law including, after any part of the Charged pgemyy has become
enforceable, the exercise of any right of a legah deneficial owner of the
Charged Property.

37.2 Indemnity in favour of Attorneys

Each Obligor irrevocably and unconditionally und&ds to indemnify the Attorneys and
any substitute appointed from time to time by th#okeys against all actions,
proceedings, claims, costs, expenses and liabildfeevery description arising from the
proper exercise, or the proper purported exerofany of the powers conferred by the
Power of Attorney created by this Claugeovided that each Obligor shall not be
obliged to indemnify the Attorneys or, as the cas®y be, such substitute against any
such actions, proceedings, claims, costs, expendegbilities which arise as a result of
the Attorneys' or such substitute's negligenceidfrar wilful default.

37.3 Substitution
Each of the Attorneys may appoint one or more per$o act as substitute or substitutes
in its place for all or any of the purposes reférn@ in the Power of Attorney created by
this Clause and may revoke any such appointmeartyatime.

37.4 Delegation
Each of the Attorneys may delegate to one or mersgms all or any of the powers
referred to in Clause 37.Afpointment of Attorney and purposes of appointjredmbve
on such terms as it thinks fit and may revoke arghslelegation at any time.

37.5 Ratification
Each Obligor undertakes to ratify whatever the Aigys or either of them may lawfully
do or cause to be done under the authority of theeP of Attorney created by this
Clause.

37.6 Security
The Power of Attorney created by this Clause iggiwrevocably by way of security to
secure the obligations of the Obligors under the@®weer Security Documents.

37.7 No Revocation
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38.

39.
39.1

39.2

For so long as the Borrower Secured Liabilities aBmundischarged, the Power of
Attorney created by this Clause 37 shall not bekeu:

37.7.1 by any Obligor without the consent of each of thoeys; or

37.7.2 if any Obligor becomes Insolvent or by the occuceenf an Insolvency Event
in respect of the Obligor.

SUBSEQUENT SECURITY INTERESTS

If the Borrower Security Trustee (acting in its aeity as trustee or otherwise) or any of
the other Borrower Secured Creditors at any tinceives or is deemed to have received
notice of any subsequent Security Interest affgctli or any part of the Charged
Property or any assignment, assignation, conveyant@nsfer of the Charged Property
which is prohibited by the terms of this Deed oy ather Transaction Document, all
payments thereafter by or on behalf of the relev@bligor to the Borrower Security
Trustee (whether in its capacity as trustee orretise) or any of the other Borrower
Secured Creditors shall be treated as having besited to a new account of such
Obligor. If the Borrower Security Trustee does mpen a new account it shall
nevertheless be treated as if it had done so dintleewhen it received or was deemed to
have received notice and as from that time, alhpys made to the Borrower Security
Trustee shall be credited or be treated as haweeg bredited to the new account and not
as having been applied in reduction of the Secuiadilities as at the time when the
Borrower Security Trustee received such notice.

CURRENCY INDEMNITY

Currency Indemnity

If any sum or any order or judgment given or maderdlation to any Transaction
Document has to be converted from one currencyfire currency™) in which such
sum is payable into another currency (tkecbnd currency) for the purpose of:

39.1.1  making or filing a claim or proof against an Obligo

39.1.2 obtaining or enforcing an order, judgment or awiardelation to any litigation
or arbitration proceedings; or

39.1.3 applying the sum in satisfaction of any of the $edurinancial Indebtedness,

such Obligor shall as an independent obligatiothiwithree Business Days of demand,
indemnify the Borrower Security Trustee from andhiagt any cost, loss or liability
arising out of or as a result of any discrepandyvben (a) the rate of exchange used to
convert such sum from the first currency into teeand currency and (b) the rate or
rates of exchange available to the Borrower Seciliitistee at the time of such receipt
of such sum.

Waiver

Each Obligor waives any right it may have in angsjiction to pay any amount under
this Deed in a currency or currency unit other thaat in which it is expressed to be
payable.
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40.

41.

42.

43.

44,

45,

STAMP DUTY

The Obligors shall pay all stamp duty, registratiares or any similar duties or taxes
(including any interest and penalties on or in amion with any failure to pay or delay
in paying such duties or taxes) required to be paild respect to the execution of this
Deed or any document supplemental to this Deed.

VAT

Clause 12 YAT) of the Common Terms Agreement shall apply to theed, where
applicable, and shall be binding on the partiethie® Deed as if set out in full in this
Deed. If a provision of this Deed relating to VAsTinconsistent with the provisions of
clause 12VYAT) of the Common Terms Agreement, the provisionslafise 12\(AT) of
the Common Terms Agreement shall prevail.

WINDING UP OF TRUST

If each Borrower Secured Creditor (through its $edlCreditor Representative, if any)
other than the Borrower Security Trustee has cmwfit in writing to the Borrower
Security Trustee that its Borrower Secured Liab#ithave been discharged and that
(other than the Non-Migrated Bond Trustee and tba-Migrated Bondholders) it is not
under any further actual or contingent obligationnmiake advances or provide other
financial accommodation to the Obligors under ahthe Finance Documents, the trusts
created in this Deed will be wound up.

PERPETUITY PERIOD

The perpetuity period under the rule against perpes, if applicable to this Deed, will
be the period of eighty years from the date of Begd.

COUNTERPARTS

This Deed may be executed in any number of couatexpall of which when taken
together will constitute a single deed.

CORPORATE OBLIGATIONS

To the extent not prohibited by applicable laws mgulations but otherwise
notwithstanding anything to the contrary contaiirethis Deed or any other Transaction
Document, no recourse under any obligation, coveoaagreement of any party to this
Deed contained in this Deed shall be had againstshareholder, officer, director or
employee of such party, as such by the enforceofesmy assessment or by any legal or
equitable proceeding, by virtue of any statutetbewwise; it being expressly agreed and
understood that this Deed is solely a corporategyatibn of the parties to this Deed, and
that no personal liability whatever shall attachotobe incurred by the shareholders,
officers, directors or employees of such partiessach, or any of them under or by
reason of any of the obligations, covenants oreagents of any such parties contained
in this Deed, or implied therefrom, and that angl ati personal liability for breaches by
any party to this Deed of any of such obligatiocsyenants or agreements, either at
common law or at equity, or by statute or congtitytof every such shareholder, officer,
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46.
46.1

46.2

46.3

47.

director or employee is hereby expressly waivea asndition of and in consideration
for the execution of this Deed.

GOVERNING LAW AND JURISDICTION

Governing Law
This Deed and all matters arising from or connegigd it shall be governed by English
Law.

Jurisdiction
Clause 20.1 Jurisdiction of the Common Terms Agreement shall apply to éed,
and shall be binding on the parties to this Deeifl set out in full in this Deed.

Process Agent

The Issuer agrees that the documents which stgrpeoteedings relating to a dispute
("Proceeding$) and any other documents required to be serverklation to those
Proceedings may be served on it by being delivéoeBAA Limited at 130 Wilton
Road, London SW1V 1LQ or, if different, its regisd office for the time being or at
any address of the Issuer in Great Britain at wipobcess may be served on it in
accordance with Part XXIII of the Companies Act 398f such person is not or ceases
to be effectively appointed to accept service otcpss on behalf of the Issuer, the Issuer
shall, on the written demand of the Bond Trustepoat a further person in England to
accept service of process on its behalf and, taginch appointment within 15 days, the
Bond Trustee shall be entitled to appoint suchragreby written notice addressed to the
Issuer. Nothing in this paragraph shall affectrilgbt of the Bond Trustee or any other
person to serve process in any other manner pediiy law. This clause applies to
Proceedings in England and to Proceedings elsewhere

EXECUTION

Each Party shall be bound by the provisions of éed through the execution and
delivery by such Party of the Master Execution Deed the provisions of Clause 2
(Effect of Executionthereof.

UK/1157503/26 -84 - 230913/70-20134892



SCHEDULE 1
FORM OF ACCESSION MEMORANDUM

Part A
FORM OF ACCESSION MEMORANDUM
(ADDITIONAL BORROWER SECURED CREDITOR OR ADDITIONAL ISSUER
SECURED CREDITOR)

THIS DEED dated [¢], is supplemental to the segutritist and intercreditor deed (th8TID")
dated [¢] August 2008 and made betweiater alios Deutsche Trustee Company Limited as
"Borrower Security Truste€", [] as 'Obligors" and certain persons defined in the STID as
"Borrower Secured Creditors' and the common terms agreement (ti@rimon Terms
Agreement’) of the same date and made between, amongstsother parties to the STID (as
the same may from time to time be amended, restate@ted or supplemented).

Words and expressions defined or incorporated ligreece in the STID have the same
meaning when used in this Deed.

[[Additional Borrower Secured Credifofthe "Additional Borrower Secured Creditor™) of
[addresy/[[ Additional Issuer Secured Creditofthe "Additional Issuer Secured Creditor’)

of [addres§| agrees with each other person who is or who bmessoa party to the STID and the
Common Terms Agreement that, with effect from thetedon which the provisions of
Clause 2.1 Accession of Additional Borrower Secured CreditbrClause 2.5 Accession of
Additional Issuer Secured Credijoof the STID have been complied with, the Addiabn
[Borrower/Issuer] Secured Creditor will become aty# and be bound by and benefit from
the STID, the Master Definitions Agreement and tBemmon Terms Agreement as [a
Borrower Secured Creditor in respect of the Secuialilities specified below and owed to it
by the Obligors from time to time/a Secured CradRepresentative of the Issuer in respect of
the Qualifying Borrower Debt specified below].

[The Secured Liabilities of the Additional Borrow8ecured Creditor comprisdgscribg and
the Finance Documents for the Additional Borrowexc@ed Creditor (copies of which are
attached to this Deed) are:

[insert details of Finance Documehts

The Additional Borrower Secured Creditor confirrhattit [is/is not] a [Qualifying Borrower
Senior Creditor] [or] [Qualifying Borrower Junior€ditor]

[The Additional Borrower Secured Creditor certifibgt the Outstanding Principal Amount of
its Qualifying Borrower [Senior/Junior] Debt astla¢ date of this Deed is [].

The execution of this Deed by the Security Grougmg(on behalf of the Obligors) and the
Additional Borrower Secured Creditor is deemed oostitute notice by the Obligors to the
Additional Borrower Secured Creditor of the assignirby the Obligors of all of its rights, title
and interest in, to and under the Finance Documenigich the relevant Obligor is party to the
Borrower Security Trustee for and on behalf oflftaad the Borrower Secured Creditors under
the Borrower Security Documents to which it is paahd the Additional Borrower Secured
Creditor acknowledges such assignment.
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The Additional Borrower Secured Creditor appoimsért name of representativend fnsert
name of representatiyagrees to act as the Secured Creditor Representdtthe Additional
Borrower Secured Creditor under the STID. The aeotdetails of its Secured Creditor
Representative are as follows:

[insert address, telephone, fax and contact déthils

[The Issuer Secured Liabilities of the Additionakulier Secured Creditor compriskegcribé
and the Issuer Transaction Documents for the Aafthli Issuer Secured Creditor (copies of
which are attached to this Deed) are:

[insert details of Issuer Transaction Documénts

The Additional Issuer Secured Creditor agrees taacthe Secured Creditor Representative of
the Issuer in respect adé¢scribe Qualifying Borrower Depf

The notice details for the Additional [Borrowerlies] Secured Creditor is:

[insert address, telephone, fax and contact détails

This Deed is governed by English law.

This Deed has been entered into as a deed ontistdéed at the beginning of this Deed.

[This Deed shall be effective as afgert datd] *

Signed as a deed on behalf of Signed as a deed on behalf of
[ADDITIONAL BORROWER/ISSUER DEUTSCHE TRUSTEE COMPANY
SECURED CREDITOR] LIMITED

Signed as a deed on behalf of
[SECURITY GROUP AGENT]

[Signed as a deed on behalf of
[NAME OF SECURED CREDITOR
REPRESENTATIVE]

! Option to specify a date upon which this Accessitamorandum will become effective.
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Part B
FORM OF ACCESSION MEMORANDUM
(EXISTING SECURED LIABILITIES)

THIS DEED dated [¢], is supplemental to the seguritist and intercreditor deed (th8TID")
dated [+] August 2008 and made between Deutschstd@uCompany Limited aBbrrower
Security Trustee', [+] as "Obligors" and certain persons defined in the STID Bsrtower
Secured Creditors and the common terms agreement (tGerfimon Terms Agreement) of

the same date and made between, amongst othergatines to the STID (as the same may
from time to time be amended, restated, novateaipplemented).

Words and expressions defined or incorporated ligreece in the STID have the same
meaning when used in this Deed.

[Secured Creditdr(the "New Secured Creditol') of [addres$ agrees with each other person
who is or who becomes a party to the STID thathwftfect from [nsert Datd?, the New
Secured Creditor will become a party to and be Hdmwnand benefit from the STID, Master
Definitions Agreement and the Common Terms Agred¢rmasra Secured Creditor in respect of
the Secured Liabilities owed to it by the Obligbem time to time.

[The New Secured Creditor appointsigert name of representativand [insert name of
representative agrees to act as the Secured Creditor Representat the New Secured
Creditor under the STID. The notice details of $iscured Creditor Representative are as
follows:

[insert address, telephone, fax and contact détHils

The notice details for the New Secured Creditoraaréollows:

[insert address, telephone, fax and contact détails

This Deed is governed by English law.

This Deed has been entered into as a deed ontihstdted at the beginning of this Deed.

Signed as a deed on behalf of
[SECURITY GROUP AGENT]

2 Date to be inserted shall be not less than 5 Bssiays after the date on which the provisions el 32.5
(Accessiopof the STID have been complied with (unless eadate endorsed by the Borrower Security Trustee).

% Include only if the Secured Creditor Representas\appointed by the new Secured Creditor.
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Signed as a deed on behalf of
DEUTSCHE TRUSTEE COMPANY
LIMITED

Signed as a deed on behalf of
[OUTGOING SECURED CREDITOR]
Director

Director/Secretary

Signed as a deed on behalf of
[INCOMING SECURED CREDITOR ]
Director

Director/Secretary

Signed as a deed on behalf of
[INCOMING SECURED CREDITOR
REPRESENTATIVE]

Director

Director/Secretary
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Part C
FORM OF ACCESSION MEMORANDUM
(NEW OBLIGORS)

THIS DEED dated [¢], is supplemental to the seguritist and intercreditor deed (th8TID")
dated [*] August 2008 and made between, amongsttthe Borrowers, the Security Group
Agent, Deutsche Trustee Company Limited &orfower Security Trustee', and [¢] as
"Obligors" (as the same may from time to time be amendedtaterl, novated or
supplemented).

Words and expressions defined or incorporated ligreace in the STID have the same
meaning when used in this Deed.

[Obligor] (the "New Obligor") of [addres$ agrees with each other person who is or who
becomes a party to the STID that, with effect fionsert Daté, the New Obligor will become

a party to and be bound by the STID as an Obligoreispect of the Borrower Secured
Liabilities owed by it to the Borrower Secured Gters from time to time.

The notice details for the New Obligor are as folo

[insert address, telephone, fax and contact détails

This Deed is governed by English law.

This Deed has been entered into as a deed ontistdéed at the beginning of this Deed.

Signed as a deed on behalf of
[SECURITY GROUP AGENT]

Signed as a deed on behalf of
DEUTSCHE TRUSTEE COMPANY
LIMITED

Signed as a deed on behalf of
[INCOMING OBLIGOR ]
Director

Director/Secretary
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Part D
FORM OF ACCESSION MEMORANDUM
(NEW SUBORDINATED INTRAGROUP CREDITOR)

THIS DEED dated [¢], is supplemental to the seguritist and intercreditor deed (th8TID")
dated [+] August 2008 and made between Deutschstd@uCompany Limited aBbrrower
Security Trustee', [+] as "Obligors" and certain persons defined in the STID Bsrtower
Secured Creditors' (as from time to time amended, restated, novateslipplemented).

Words and expressions defined or incorporated ligreece in the STID have the same
meaning when used in this Deed.

[Subordinated Intragroup Creditbr(the "New Subordinated Intragroup Creditor") of
[addres$ agrees with each other person who is or who besoanparty to the STID that, with
effect from [nsert Datg¢, the New Subordinated Intragroup Creditor wiltbme a party to and
be bound by and benefit from the STID and the Magefinitions Agreement as a
Subordinated Intragroup Creditor.

The notice details for the New Secured Creditoraaréollows:

[insert address, telephone, fax and contact détails

This Deed is governed by English law.

This Deed has been entered into as a deed ontistdéed at the beginning of this Deed.

Signed as a deed on behalf of
[SECURITY GROUP AGENT]

Signed as a deed on behalf of
DEUTSCHE TRUSTEE COMPANY
LIMITED

Signed as a deed on behalf of

[NEW SUBORDINATED INTRAGROUP
CREDITOR]

Director

Director/Secretary
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Part E
FORM OF ACCESSION MEMORANDUM
(NON-MIGRATED BOND TRUSTEE)

THIS DEED dated [¢], is supplemental to the segurnitist and intercreditor deed (th8TID")
dated [+] August 2008 and made between Deutschstd@uCompany Limited aBbrrower
Security Trustee', [+] as "Obligors" and certain persons defined in the STID Bsrtower
Secured Creditors' (as from time to time amended, restated, novateslipplemented).

Words and expressions defined or incorporated ligreece in the STID have the same
meaning when used in this Deed.

[Non-Migrated Bond Trustédéthe "Non-Migrated Bond Truste€") of [addres$ informs each
other person who is or who becomes a party to THB &at it has been instructed to accede to
the STID as the Secured Creditor RepresentatitheoNon-Migrated Bondholders in relation
to the ppecify tranches of Non-Migrated Bohdmd, accordingly, with effect fromirfsert
Date], the Non-Migrated Bond Trustee will become a péotand be bound by and benefit from
the STID and the Master Definitions Agreement iohsoapacity.

The notice details for the Non-Migrated Bond Tresaeting in such capacity are as follows:
[insert address, telephone, fax and contact détails

This Deed is governed by English law.

This Deed has been entered into as a deed ontistdéed at the beginning of this Deed.

Signed as a deed on behalf of
[SECURITY GROUP AGENT]

Signed as a deed on behalf of
DEUTSCHE TRUSTEE COMPANY
LIMITED

Signed as a deed on behalf of
[NON-MIGRATED BOND TRUSTEE ]
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SCHEDULE 2
BORROWER POST-ENFORCEMENT PRIORITIES OF PAYMENTS

Part A
Borrower Post-Enforcement (Pre-Acceleration) Revene Priority of Payments

Pursuant to Clause 23.3 of this Deed, all Revernle@ions shall, following the delivery of a
Loan Enforcement Notice but prior to the delivery @ Loan Acceleration Notice by the
Borrower Security Trustee or, in the circumstanses out in paragraph 12\gplication of
Borrower Post-Enforcement (Pre-Acceleration) Prims of Payments in certain
circumstancesof schedule 9Korrower Cash Managemeértb the Common Terms Agreement,
be applied (to the extent that it is lawfully abbedo so and excluding, in respect of items (ii) to
(xii) below, any Subordinated Borrower Secured @oefl on each Payment Date (or, in the
case of items (i) to (iii) below, on any day on aisuch amounts are due and payable) by or on
behalf of the Borrower Security Trustee, or asdage may be any Receiver, in accordance with
the following 'Borrower Post-Enforcement (Pre-Acceleration) Revene Priority of
Payments as set out below, without double counting:

0) first, pro rata, according to the respective amounts thereof itbwards satisfaction of
(a) the fees, costs, charges, liabilities, expeasgsother remuneration and indemnity
payments (if any) and any other amounts payabkh@oBorrower Security Trustee or
any Receiver and (b) to the Issuer by way of Orgdiacility Fee, the amounts due in
respect of the fees, costs, charges, liabilitieperses and other remuneration and
indemnity payments (if any) and any other amouaigsple to the Bond Trustee and any
Receiver appointed under any Issuer Transactiomibent;

(i) second pro rata, according to the respective amounts thereof itowards satisfaction
of (a) the fees, other remuneration, indemnity pawyts, costs, charges, liabilities and
expenses of the Borrower Account Bank incurred uride Borrower Account Bank
Agreement and (b) to the Issuer by way of Ongoiragilfy Fee, in or towards
satisfactionpro rataandpari passuof the amounts payable by the Issuer in respect of

(A) the fees, other remuneration, indemnity paymermstsc charges, liabilities and
expenses of the Agents incurred under the Agenage&xgent or a Calculation
Agency Agreement;

(B) the fees, other remuneration, indemnity paymermtsts¢ charges, liabilities and
expenses of the Issuer Account Bank incurred utideidssuer Account Bank
Agreement;

©) the fees, other remuneration, indemnity paymerdsts¢ charges and expenses

of the Issuer Corporate Administration Providerslamthe Issuer Corporate
Administration Agreements;
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(iii)

(iv)

third, pro rata, according to the respective amounts thereofr towards satisfaction of:

€) prior to the delivery of a Bond Enforcement Notiaely, an amount to the
Issuer by way of Ongoing Facility Fee in or towasadisfactionpro rata and
pari passu of:

(A) payment of amounts due and payable to any thirty maeditors of the
Issuer, or to become due and payable to any tharty greditors of the
Issuer prior to the next Payment Date, of whichlgseier Cash Manager
has notice prior to the relevant Payment Date, whimounts have been
incurred without breach by the Issuer of the Isuansaction Documents
to which it is a party (and for which payment hag been provided
elsewhere); and

(B) any amounts due and payable by the Issuer and Harhvthe Issuer is
primarily liable in respect of UK corporation taxther than UK
corporation tax at the standard rate from timdrte ton the Issuer Profit
Amount, which shall be met by the Issuer out ofl#sier Profit Amount,
and other tax for which the Issuer is liable undee laws of any
jurisdiction; and

(b) any amounts due and payable by an Obligor and factwsuch Obligor is
primarily liable in respect of all UK corporatioax and any other tax;

(©) an amount in respect of payments of amounts du@ayable to any third party
creditors of the Obligors (including the Sharedv®es Provider) in respect of
operating expenses (including, for the avoidancedofibt, pension costs
payable under the Shared Services Agreement), become due and payable
to any such third party creditors of the Obligor®pto the next Payment Date,
of which the Borrower Cash Manager has notice pgoahe relevant Payment
Date, which amounts have been incurred withoutdirdey the Obligors of the
Transaction Documents to which they are a partg fan which payment has
not been provided for elsewhere);

fourth, pro rata, according to the respective amounts thereofto(#)e Issuer by way of
Ongoing Facility Fee in respect of all amounts byehe Issuer to any Issuer Liquidity
Facility Provider (and any facility agent and aganunder any Issuer Liquidity Facility
Agreement), (other than amounts in respect of palcorresponding to amounts drawn
as a result of interest shortfalls arising undBoaower Loan Agreement, due under any
Issuer Liquidity Facility Agreement or in respedtamy Liquidity Facility Subordinated
Amounts), (b) all amounts of overdue interest duesspect of the Borrower Loans as a
result of which the Issuer has made a drawing urhgr Issuer Liquidity Facility
Agreement, (c) all amounts due to any Borrower ldiqy Facility Provider (and any
facility agent and arranger under any Borrower Idgy Facility Agreement) (other than
in respect of any Liquidity Facility Subordinateanaunts), (d) to the Issuer by way of
Ongoing Facility Fee in respect of the fees, otlenuneration, indemnity payments
(other than in respect of reimbursement sums payabh Financial Guarantor in respect
of payments made by it in respect of interest arggal on the Wrapped Bonds of any
Sub-Class), costs, charges and expenses of eaetiaReFinancial Guarantor pursuant

UK/1157503/26 -93- 230913/70-20134892



v)

(vi)

(vii)

to the G&R Deed and (e) the fees, other remuneraiicdemnity payments, costs,
charges and expenses of each facility agent uhdeetevant Authorised Credit Facility;

fifth, pro rata according to the respective amounts thereof, [{@naounts in respect of
all scheduled amounts payable to each Borrower él€tgunterparty under any Interest
Rate Hedging Agreement between a Borrower and aofder Hedge Counterparty
(other than amounts in respect of Borrower Subatdith Hedge Amounts) and (b) to the
Issuer such part of all amounts due in respedte@Borrower Loans relating to the Class
A Bonds and the Class B Bonds (or pursuant to &-tmmback hedge agreement) as
represents the scheduled amounts payable to easdr Isledge Counterparty under any
Interest Rate Hedging Agreement between the Issueéran Issuer Hedge Counterparty
(other than in respect of Issuer Subordinated Héageunts);

sixth, pro rata according to the respective amounts thereof, itowards satisfaction of
(a) all amounts of interest and commitment comnissidue or overdue in respect of the
Borrower Loans relating to the Class A Bonds (otttean principal, amounts paid
pursuant to paragraphs (iv)(b) and (v)(b) above @moordinated Step-up Fee Amounts)
and, as part of the Ongoing Facility Fee, all indéynpayments due or overdue to the
Issuer in respect of interest payable on Liquidignds that are Class A Bonds; (b)
(other than amounts paid pursuant to paragrapfajv@bove in meeting reimbursement
sums) to the Issuer by way of Ongoing Facility Rdereimbursement sums (if any)
owed to each Relevant Financial Guarantor undeG&R Deed in respect of payments
of interest on any Class A Wrapped Bonds guarant®edguch Relevant Financial
Guarantor; (c) all amounts of interest, underwgitamd commitment commissions due or
overdue in respect of Senior Debt outstanding uradsr Authorised Credit Facility
(other than the Borrower Loan Agreements); (d) ampunts due to a Finance Lessor in
respect of any fixed interest funding obtained ssuaned to be obtained by the Finance
Lessor under the terms of a Finance Lease whidesgynated as Senior Debt; (e) first,
any amounts payable to the Non-Migrated Bond Teusteder or in relation to the Non-
Migrated Bond Guarantees and secondly, all amopaysble by the Borrowers under
the Non-Migrated Bond Guarantees in respect oféstedue or overdue in respect of the
Non-Migrated Bonds of each Tranche then outstandifigto the Issuer by way of
Ongoing Facility Fee (or pursuant to a back-to-bhekige agreement) in respect of all
termination amounts or other unscheduled amouny@hpa to each Issuer Hedge
Counterparty under any Interest Rate Hedging Agezgrbetween the Issuer and an
Issuer Hedge Counterparty (other than Issuer Suimietl Hedge Amounts); (g) all
amounts in respect of all termination amounts beounscheduled amounts payable to
each Borrower Hedge Counterparty under any InteRate Hedging Agreement
between a Borrower and a Borrower Hedge Countgrgatiier than amounts in respect
of Borrower Subordinated Hedge Amounts) and (h) alounts in respect of all
scheduled amounts (other than principal exchangeuats) payable to each Borrower
Hedge Counterparty under any Cross Currency Hed8mrgement in respect of the
Non-Migrated Bonds (other than in respect of Boeo®Bubordinated Hedge Amounts);

seventhpro rata according to the respective amounts thereof, itowards satisfaction
of: (a) all amounts of principal due or overduaéspect of the Borrower Loans relating
to the Class A Bonds and, as part of the OngoirgilifyaFee, all indemnity payments
due or overdue to the Issuer in respect of pringpgable on Liquidity Bonds that are
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(viii)

(ix)

Class A Bonds; (b) to the Issuer by way of Ongdtagility Fee (or pursuant to a back-
to-back hedge agreement) any termination amounttéhar unscheduled sums due and
payable to each Issuer Hedge Counterparty under Gmogs Currency Hedging
Agreement in respect of the Class A Bonds (othan ih respect of Issuer Subordinated
Hedge Amounts); (c) other than amounts payableuamtsto paragraph (vii)(a) to the
Issuer by way of Ongoing Facility Fee all reimbuneat sums (if any) owed to each
Relevant Financial Guarantor under the G&R Deetkspect of payments of principal
on any Class A Wrapped Bonds guaranteed by su@v&sl Financial Guarantor; (d) all
amounts of principal due or overdue in respect @fi@ Debt outstanding under any
Authorised Credit Facility (other than the Borrowearan Agreements but including, in
respect of Finance Leases which are designatedrasr®ebt, those amounts (including
any rental and capital sums) payable in respeatedfiewhich do not fall within
paragraph (vi) above and do not fall due as a trefuhe operation of any indemnity or
fee reimbursement provisions of a Finance Leasehikidesignated as Senior Debt; (e)
first, any amounts payable to the Non-Migrated Bdnaistee under or in relation to the
Non-Migrated Bond Guarantee and, second, all ansopenable by the Borrowers under
the Non-Migrated Bond Guarantees in respect ofcal due or overdue in respect of
the Non-Migrated Bonds then outstanding and (f) salheduled principal exchange
amounts and all termination amounts or other urdided sums due and payable by the
Borrowers to each Hedge Counterparty under anysCtasrency Hedging Agreement
in respect of the Non-Migrated Bonds (other thameispect of Borrower Subordinated
Hedge Amounts);

eighth pro rataaccording to the respective amounts thereof, iowards satisfaction of
(a) all amounts of interest and commitment comnissidue or overdue in respect of the
Borrower Loans relating to the Class B Bonds (otttean principal, Subordinated
Step-up Fee Amounts and amounts paid pursuantragagohs (iv)(b) and (v)(b) above)
and, as part of the Ongoing Facility Fee, all indéynpayments due or overdue to the
Issuer in respect of interest payable on Liquidiynds that are Class B Bonds; (b)
(other than amounts payable pursuant to paragrap)(a)) to the Issuer by way of
Ongoing Facility Fee all reimbursement sums (if)Jaowed to each Relevant Financial
Guarantor under the G&R Deed in respect of paymehtsiterest on any Class B
Wrapped Bonds guaranteed by such Relevant Fina@aialrantor; (c) all amounts of
interest, underwriting and commitment commissions dr overdue in respect of Junior
Debt outstanding under any Authorised Credit Rgc{lother than the Borrower Loan
Agreements); (d) any amounts due to a Finance Less@spect of any fixed interest
funding obtained or assumed to be obtained by th@&nEe Lessor under the terms of a
Finance Lease which is designated as Junior Debt;

ninth, pro rata according to the respective amounts thereof, itmwards satisfaction of:
(a) all amounts of principal due or overdue in ezspf the Borrower Loans relating to
the Class B Bonds and, as part of the Ongoing iBaEite, all indemnity payments due
or overdue to the Issuer in respect of principgabte on Liquidity Bonds that are Class
B Bonds; (b) to the Issuer by way of Ongoing Facitiee (or pursuant to a back-to-back
hedge agreement) any termination amounts or oterheduled sums due and payable
to each Issuer Hedge Counterparty under any Crosei@y Hedging Agreement in
respect of the Class B Bonds (other than in respédssuer Subordinated Hedge
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)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

Amounts); (c) other than monies payable pursuamat@agraph (ix)(a) to the Issuer by
way of Ongoing Facility Fee all reimbursement suyifisany) owed to each Relevant
Financial Guarantor under the G&R Deed in respégiayments of principal on any
Class B Wrapped Bonds guaranteed by such Relevaahdtal Guarantor and (d) all
amounts of principal due or overdue in respectwfial Debt outstanding under any
Authorised Credit Facility (other than the Borrowearan Agreements but including, in
respect of Finance Leases which are desighateshas Debt, those amounts (including
any rental and capital sums) payable in respeatedfiewhich do not fall within

paragraph (viii) above and do not fall due as alted the operation of any indemnity or
fee reimbursement provisions of a Finance Leaseibidesignated as Junior Debt);

tenth so much of the interest under the Borrower LoagreA&ments as relates to
Subordinated Step-Up Fee Amounts in respect of€thss A Bonds;

eleventh so much of the interest under the Borrower Loayre&ments as relates to
Subordinated Step-Up Fee Amounts in respect of€thss B Bonds;

twelfth, pro rata according to the respective amounts thereof (a)orintowards

satisfaction of any Liquidity Subordinated Amountedto a Borrower Liquidity Facility
Provider and (b) to the Issuer by way of Ongoingilig Fee, in respect of any Liquidity
Subordinated Amount due to an Issuer Liquidity HsdpProvider;

thirteenth pro rata according to the respective amounts thereof (&hedssuer by way
of Ongoing Facility Fee (or pursuant to a back-smdbhedge agreement) in respect of
any Issuer Subordinated Hedge Amounts due or oeerttu an Issuer Hedge
Counterparty and any Borrower Subordinated Hedgeowats due or overdue to a
Borrower Hedge Counterparty;

fourteenth pro rata according to the respective amounts thereof,ratiunts payable by

the Borrowers in respect of all amounts due or dwer(other than principal or amounts
in respect of principal) to any Subordinated Boreowecured Creditor and limited, in
the case of amounts payable under any Borrower Bgmeement or any Non-Migrated

Bonds, to any Subordinated Tranches;

fifteenth to the Issuer by way of Ongoing Facility Fee mtamwvards satisfaction of the
Issuer Profit Amount; and

sixteenth any surplus (if any) shall be deposited promptlythe Surplus Revenue
Collection Account.
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Part B
Borrower Post-Enforcement (Pre-Acceleration) Pringpal Priority of Payments

Pursuant to Clause 23.4 of this Deed, all Princpallections and, following the passing of a
Post-Enforcement Surplus Revenue Prepayment Resplull Available Surplus Revenue
Collections, shall, subsequent to the delivery dfoan Enforcement Notice but prior to the
delivery of a Loan Acceleration Notice or, in th#camstances set out in paragraph 12
(Application of Borrower Post-Enforcement (Pre-Aecation) Priorities of Payments in
certain circumstancegsof schedule 9Rorrower Cash Manageménto the Common Terms
Agreement, be applied (to the extent that it isfldiyw able to do so and excluding, in respect of
items (i) to (v) below, any Subordinated Borrowexc&ed Creditor) on each Payment Date or
such other date as specified in any Post-Enforce®@erplus Revenue Prepayment Resolution
by or on behalf of the Borrower Security Trustee,as the case may be any Receiver, in
accordance with the followingBorrower Post-Enforcement (Pre Acceleration) Pringpal
Priority of Payments" as set out below, without double counting:

@

(ii)

(iii)

first, in or towards making up any Senior Revenue Shlgrtf

secondon apari passu pro ratdasis (a) to the Issuer by way of Ongoing Fachige
(or pursuant to a back-to-back hedge agreemengsipect of all unscheduled amounts
(including termination amounts) payable to eacludsdHedge Counterparty under any
Interest Rate Hedging Agreement between the Issogran Issuer Hedge Counterparty
(other than Issuer Subordinated Hedge Amounts) @naequence of any prepayment
made at paragraph (iii)(A) or (v)(A) below and @) unscheduled amounts (including
termination amounts) payable to each Borrower He@genterparty under any Interest
Rate Hedging Agreement between a Borrower and aoer Hedge Counterparty
(other than amounts in respect of Borrower Subatdish Hedge Amounts) as a
consequence of any prepayment made at (iii)(Dy)¢Dj below;

third, on apari passu pro ratdasis:

(A) in Actual Prepayment or Collateralisation of thenpipal amounts outstanding
under all Borrower Loans relating to the Class An&® (less any amounts
which have already been repaid, Actually PrepaiGaltateralised);

(B) to the Issuer by way of Ongoing Facility Fee (orsmant to a back-to-back
hedge agreement), all termination amounts or athecheduled sums due and
payable to each Issuer Hedge Counterparty undeCapgs Currency Hedging
Agreement in respect of the Class A Bonds (othantm respect of Issuer
Subordinated Hedge Amounts);

©) (other than amounts payable pursuant to paragr@gh)j to the Issuer by way
of Ongoing Facility Fee all reimbursement sumsfif) owed to each Relevant
Financial Guarantor under the G&R Deed in respepagments of principal on
any Class A Wrapped Bonds guaranteed by such Rel&usancial Guarantor;

(D) in Actual Prepayment or Collateralisation of thet€danding Principal Amount
in respect of Senior Debt outstanding under anyhéwused Credit Facility
(other than the Borrower Loan Agreements but inidgdin respect of Finance

UK/1157503/26 -97 - 230913/70-20134892



(E)

(F)

(G)

Leases which are designated as Senior Debt, timserds which would fall to
be repaid under paragraph (vii) of the Borrower tfogorcement (Pre-
Acceleration) Revenue Priority of Payments) (leeg amounts which have
already been repaid, Actually Prepaid or Collaiseal);

first, any amounts payable to the Non-Migrated Bond t€risunder or in
relation to the Non-Migrated Bond Guarantees amdcond in Actual
Prepayment or Collateralisation of the principaloamt of claims outstanding
under the Non Migrated Bond Guarantees in respetiieo Principal Amount
Outstanding under each tranche of Non-Migrated Bahdn outstanding (less
any amounts which have already been repaid, Agtudrepaid or
Collateralised);

all amounts due to the BAA Pension Trustee in reispéthe BAA Pension
Liabilities in an amount up to the Maximum Pensligability Amount; and

all termination amounts or other unscheduled suoes ahd payable to each
Borrower Hedge Counterparty under any Cross Cuyrétexdging Agreement

in respect of the Non-Migrated Bonds (other thanrespect of Borrower

Subordinated Hedge Amounts);

(iv)  fourth, in or towards making up any Junior Revenue Salbyrtf

) fifth, on apari passu pro ratdasis:

(A)

(B)

©

&)
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in Actual Prepayment or Collateralisation of thenpipal amounts outstanding
under all Borrower Loans relating to the Class Bh@® (less any amounts
which have been repaid, Prepaid or Collateralised);

to the Issuer by way of Ongoing Facility Fee (orgmant to a back-to-back

hedge agreement), all termination amounts or athecheduled sums due and
payable to each Issuer Hedge Counterparty undeCarmgs Currency Hedging

Agreement in respect of the Class B Bonds (othan tim respect of Issuer

Subordinated Hedge Amounts);

(other than amounts payable pursuant to paragrgph)] to the Issuer by way
of Ongoing Facility Fee all reimbursement sumsfif) owed to each Relevant
Financial Guarantor under the G&R Deed in respepagments of principal on
any Class B Wrapped Bonds guaranteed by such RellEizancial Guarantor;
and

in Actual Prepayment or Collateralisation of thet€danding Principal Amount
in respect of Junior Debt outstanding under anyhadsed Credit Facility
(other than the Borrower Loan Agreements but inidgdin respect of Finance
Leases which are designated as Junior Debt, thosaras which would fall to
be repaid under paragraph (ix) of the Borrower fEwgbrcement (Pre-
Acceleration) Revenue Priority of Payments) (leeg amounts which have
already been repaid, Prepaid or Collateralised); an

-98 - 230913/70-20134892



(viy  sixth in Actual Prepayment or Collateralisation of gmncipal amounts owing to the
Subordinated Borrower Secured Creditors (less anguats which have already been
repaid, Actually Prepaid or Collateralised, opagi passubasis which, but for the taking
of Independent Enforcement Action, would have beAntually Prepaid or
Collateralised) under items (iii) or (v) above dimited, in the case of principal amounts
owing under any Borrower Loan Agreement or any Néigrated Bonds, to any
Subordinated Tranches.
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Part C
Borrower Post-Enforcement (Post-Acceleration) Prioity of Payments

All monies received or recovered by the BorrowecuBity Trustee (or the Receiver appointed
by it) in respect of the Borrower Security and thearantees held by the Borrower Security
Trustee, together with all monies received or reced by the Bond Trustee (or a Receiver
appointed by it) and paid to the Borrower Secufitystee in respect of the enforcement of the
OFCA Floating Security (other than (i) amounts diag to the credit of any Liquidity Standby
Account in the name of the Borrowers, amounts stani the credit of the Borrower Liquidity
Reserve Account in respect of drawings made undBoraower Liquidity Facility and all
amounts recorded as a credit in the Standby Resedger of the Borrower Liquidity Reserve
Account, which shall be repaid to the relevant Bewer Liquidity Facility Provider, (ii)
amounts standing to the credit of the Borrower He@gllateral Accounts which will be paid
directly to the relevant Borrower Hedge Countenpacti) Borrower Hedge Replacement
Premium (if any), which shall be paid to the rel@vBorrower Hedge Counterparty and (iv)
excluding in respect of items (ii) to (xii) belowany Subordinated Borrower Secured Creditor)
shall, subsequent to the delivery of both a LoafoEement Notice and a Loan Acceleration
Notice, be applied (to the extent that it is lawf@ble to do so) by or on behalf of the Borrower
Security Trustee or, as the case may be, any Recdiv accordance with theBbrrower
Post-Enforcement (Post-Acceleration) Priority of Pgments' as set out below, without
double-counting:

0) first, pro rata, according to the respective amounts thereof itowards satisfaction of
(a) the fees, costs, charges, liabilities, expemasgsother remuneration and indemnity
payments (if any) and any other amounts payablag¢oBorrower Security Trustee or
any Receiver and (b) to the Issuer by way of Ongéiacility Fee, the amounts due in
respect of the fees, costs, charges, liabilitieqperses and other remuneration and
indemnity payments (if any) and any other amouaigple to the Bond Trustee and any
Receiver appointed under any Issuer Transactiouibeat;

(i) secondpro rata, according to the respective amounts thereof itowards satisfaction
of (a) the fees, other remuneration, indemnity pawyts, costs, charges, liabilities and
expenses of the Borrower Account Bank incurred uride Borrower Account Bank
Agreement and (b) to the Issuer by way of Ongoiragilky Fee, in or towards
satisfactionpro rataandpari passuof the amounts payable by the Issuer in respect of

(A) the fees, other remuneration, indemnity paymermstsc charges, liabilities and
expenses of the Agents incurred under the Agencyeékgent or any
Calculation Agency Agreement;

(B) the fees, other remuneration, indemnity paymermstsc charges, liabilities and
expenses of the Issuer Account Bank incurred utideissuer Account Bank
Agreement;

© the fees, other remuneration, indemnity paymemtsts¢ charges, liabilities and

expenses of the Issuer Corporate AdministratiorviBeos under the Issuer
Corporate Administration Agreements;
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(iii)

(iv)

v)

(vi)

third, prior to the delivery of a Bond Enforcement Netmnly, an amount to the Issuer
by way of Ongoing Facility Fee in or towards satisfon,pro rataandpari passu of:

(A) payment of amounts due and payable to any thirty gaeditors of the Issuer,
or to become due and payable to any third partglittnes of the Issuer prior to
the next Payment Date, of which the Issuer Cashag@nhas notice prior to
the relevant Payment Date, which amounts have meemred without breach
by the Issuer of the Issuer Transaction Documenighich it is a party (and for
which payment has not been provided for elsewharg);

(B) any amounts due and payable by the Issuer andHighwhe Issuer is primarily
liable in respect of UK corporation tax other thdK corporation tax at the
standard rate from time to time on the Issuer PAafiount which shall be met
by the Issuer out of the Issuer Profit Amount atitentax for which the Issuer
is liable under the laws of any jurisdiction;

fourth, pro rata, according to the respective amounts thereofio(#)e Issuer by way of
Ongoing Facility Fee in respect of all amounts bydhe Issuer to any Issuer Liquidity
Facility Provider (and any facility agent and aganunder any Issuer Liquidity Facility
Agreement) (other than amounts in respect of guadcicorresponding to amounts drawn
as a result of interest shortfalls arising undBoarower Loan Agreement, due under any
Issuer Liquidity Facility Agreement or in respeétamy Liquidity Facility Subordinated
Amounts), (b) all amounts of overdue interest dueespect of the Borrower Loans as a
result of which the Issuer has made a drawing urahgr Issuer Liquidity Facility
Agreement, (c) all amounts due to any Borrower ldigy Facility Provider (and any
facility agent and arranger under any Borrower idgy Facility Agreement) (other than
in respect of any Liquidity Facility Subordinateanaunts), (d) to the Issuer by way of
Ongoing Facility Fee in respect of the fees, otlenuneration, indemnity payments
(other than in respect of reimbursement sums ipeasof payments of interest or
principal), costs, charges and expenses of eadv&al Financial Guarantor pursuant to
the G&R Deed and (e) the fees, other remuneraitiaiemnity payments, costs, charges
and expenses of each facility agent under the aatefuthorised Credit Facility;

fifth, pro rata according to the respective amounts thereof, l{@naounts in respect of
all scheduled amounts payable to each Borrower &l€iminterparty under any Interest
Rate Hedging Agreement between a Borrower and aoer Hedge Counterparty
(other than amounts in respect of Borrower Subatdith Hedge Amounts) and (b) to the
Issuer such part of all amounts due in respedte@Borrower Loans relating to the Class
A Bonds and the Class B Bonds (or pursuant to &-tieback hedge agreement) as
represents the scheduled amounts payable to easdr Isledge Counterparty under any
Interest Rate Hedging Agreement between the Issogran Issuer Hedge Counterparty
(other than in respect of Issuer Subordinated Héageunts);

sixth pro rata according to the respective amounts thereof, itowards satisfaction of

(a) all amounts of interest and commitment comrarssidue in respect of the Borrower
Loans relating to the Class A Bonds (other thamqggpil, Subordinated Step-up Fee
Amounts and amounts paid pursuant to paragrapj®)Yiand (v)(b) above) and, as part
of the Ongoing Facility Fee, all indemnity paymedise or overdue to the Issuer in
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(vii)

respect of interest payable on Liquidity Bonds thia Class A Bonds; (b) (other than
amounts payable pursuant to paragraph (vi)(ahadgsuer by way of Ongoing Facility
Fee, all reimbursement sums (if any) owed to eaglevRnt Financial Guarantor under
the G&R Deed in respect of payments of interestaog Class A Wrapped Bonds
guaranteed by such Relevant Financial Guarantoy; it amounts of interest,
underwriting and commitment commissions due or dwerin respect of Senior Debt
outstanding under any Authorised Credit Facilitthés than the Borrower Loan
Agreements); (d) any amounts due to a Finance Less@spect of any fixed interest
funding obtained or assumed to be obtained by th&nEe Lessor under the terms of a
Finance Lease designated as Senior Debt; (e) &éirst,amounts payable to the Non-
Migrated Bond Trustee under or in relation to thenMigrated Bond Guarantee and
second, all amounts payable by the Borrowers uthgeNon-Migrated Bond Guarantees
in respect of interest due or overdue in respecthef Non-Migrated Bonds of each
tranche then outstanding; (f) to the Issuer by efa@®ngoing Facility Fee (or pursuant to
a back-to-back hedge agreement) in respect of racheduled amounts (including
termination amounts) payable to each Issuer Headgmi@rparty under any Interest Rate
Hedging Agreement between the Issuer and an I43edge Counterparty (other than
Issuer Subordinated Hedge Amounts), (g) all amoumtsespect of all unscheduled
amounts (including termination amounts) payableaoh Borrower Hedge Counterparty
under any Interest Rate Hedging Agreement betwdgori@wer and a Borrower Hedge
Counterparty (other than amounts in respect of &eer Subordinated Hedge Amounts)
and (h) all amounts in respect of all scheduledwart® (other than principal exchange
amounts) payable to each Borrower Hedge Countgrpartier any Cross Currency
Hedging Agreement in respect of the Non-Migratechdo (other than in respect of
Borrower Subordinated Hedge Amounts);

seventhpro rata according to the respective amounts thereof, itowards satisfaction
of: (a) all amounts of principal due or overduaespect of the Borrower Loans relating
to the Class A Bonds and, as part of the OngoirgilifyaFee, all indemnity payments
due or overdue to the Issuer in respect of pringpgable on Liquidity Bonds that are
Class A Bonds; (b) to the Issuer by way of Ongdtagility Fee (or pursuant to a back-
to-back hedge agreement), any termination amoumsher unscheduled sums due and
payable to each Issuer Hedge Counterparty under Gmogs Currency Hedging
Agreement in respect of the Class A Bonds (othan ih respect of Issuer Subordinated
Hedge Amounts); (c) (other than amounts payableyaunt to paragraph (vii)(a)) to the
Issuer by way of Ongoing Facility Fee all reimbuneat sums (if any) owed to each
Relevant Financial Guarantor under the G&R Deetkspect of payments of principal
on any Class A Wrapped Bonds guaranteed by suav&sl Financial Guarantor; (d) all
amounts of principal due or overdue in respect @fi@ Debt outstanding under any
Authorised Credit Facility (other than the Borroweran Agreements) but including, in
respect of Finance Leases designated as Senioythebé amounts (including any rental
and capital sums) payable in respect thereof widieot fall within paragraph (vi)
above and do not fall due as a result of the ojerapf any indemnity or fee
reimbursement provisions of a Finance Leasefir@) any amounts payable to the Non-
Migrated Bond Trustee under or in relation to thenMigrated Bond Guarantees and,
secondly all amounts payable by the Borrower under the -Magrated Bond
Guarantees in respect of principal due or overduespect of the Non-Migrated Bonds
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(viii)

(ix)

)

(xi)

of each tranche then outstanding, (f) all amounts t the BAA Pension Trustee in
respect of the BAA Pension Liabilities in an amowm to the Maximum Pension

Liability Amount and (g) all amounts in respect af scheduled principal exchange
amounts and termination amounts or other unschediuens due and payable by the
Borrowers to each Hedge Counterparty under anysCtasrency Hedging Agreement
in respect of the Non-Migrated Bonds (other thameispect of Borrower Subordinated
Hedge Amounts);

eighth pro rataaccording to the respective amounts thereof, towards satisfaction of
(a) all amounts of interest and commitment comnaissidue in respect of the Borrower
Loans relating to the Class B Bonds (other thangpal, Subordinated Step-up Fee
Amounts and amounts paid pursuant to paragrapkbjigbove) and, as part of the
Ongoing Facility Fee, all indemnity payments dueweerdue to the Issuer in respect of
interest payable on Liquidity Bonds that are CIBs8onds; (b) (other than amounts
payable pursuant to paragraph (viii)(a)) to theiéssy way of Ongoing Facility Fee all
reimbursement sums (if any) owed to each Releveran€ial Guarantor under the G&R
Deed in respect of payments of interest on anysCBasVrapped Bonds guaranteed by
such Relevant Financial Guarantor; (c¢) all amouatsinterest, underwriting and
commitment commissions due or overdue in respeduafor Debt outstanding under
any Authorised Credit Facility (other than the Bover Loan Agreements) and (d) all
amounts due to a Finance Lessor in respect of ey interest funding obtained or
assumed to be obtained by the Finance Lessor uhdeterms of a Finance Lease
designated as Junior Debt;

ninth, pro rata according to the respective amounts thereof, ilmwards satisfaction of:
(a) all amounts of principal due or overdue in ezpf the Borrower Loans relating to
the Class B Bonds and, as part of the Ongoing iBaEibe, all indemnity payments due
or overdue to the Issuer in respect of principgiabée on Liquidity Bonds that are Class
B Bonds; (b) to the Issuer by way of Ongoing Facifiee (or pursuant to a back-to-back
hedge agreement), any termination amounts or etimgcheduled sums due and payable
to each Issuer Hedge Counterparty under any Crosery Hedging Agreement in
respect of the Class B Bonds (other than in reggfe8tibordinated Hedge Amounts); (c)
(other than amounts payable pursuant to paragrepfa)j to the Issuer by way of
Ongoing Facility Fee, all reimbursement sums (if)aowed to each Relevant Financial
Guarantor under the G&R Deed in respect of paymehtgrincipal on any Class B
Wrapped Bonds guaranteed by such Relevant FinaGeiatantor; (d) all amounts of
principal due or overdue in respect of Junior Debtstanding under any Authorised
Credit Facility (other than the Borrower Loan Agremnts) but including, in respect of
Finance Leases designated as Junior Debt, thosendgsnéincluding any rental and
capital sums) payable in respect thereof which atofall within paragraph (viii) above
and do not fall due as a result of the operatioargf indemnity or fee reimbursement
provisions of a Finance Lease;

tenth to the Issuer in or towards satisfaction of alb&dinated Step-Up Fee Amounts
in respect of the Class A Bonds;

eleventh to the Issuer in or towards satisfaction of allb&dinated Step-Up Fee
Amounts in respect of the Class B Bonds;
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(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

twelfth pro rata according to the respective amount thereof, (aheolssuer by way of
Ongoing Facility Fee in or toward satisfaction ofya.iquidity Subordinated Amount
due to an Issuer Liquidity Facility Provider and émy Liquidity Subordinated Amount
due to a Borrower Liquidity Facility Provider;

thirteenth pro rata according to the respective amounts thereof, tddtaer by way of
Ongoing Facility Fee (or pursuant to a back-to-bae#ige agreement) in respect of: any
Issuer Subordinated Hedge Amounts due or overdwamyolssuer Hedge Counterparty
and any Borrower Subordinated Hedge Amounts duaverdue to a Borrower Hedge
Counterparty;

fourteenth according to the respective amounts thereofamlbunts due or overdue to
any Subordinated Borrower Secured Creditor andéunin the case of amounts due or
overdue under any Borrower Loan Agreement or Nogrted Bonds to any
Subordinated Tranches;

fifteenth to the Issuer by way of Ongoing Facility Fee imtamvards satisfaction of (a)
the amounts payable by the Issuer in respect offébe, other remuneration, costs,
charges and expenses of the Bond Guarantor inatespiine BAA Bond Guarantees; (b)
all reimbursement sums (if any) owed to the Bondu@uator in respect of payments of
interest on any BAA Guaranteed Bonds; and (c)eathbursement sums (if any) owed to
the Bond Guarantor in respect of payments of goailadn any BAA Guaranteed Bonds;

sixteenthto the Issuer by way of Ongoing Facility Fee iirtawards satisfaction of up to
the Issuer Profit Amount; and

seventeenththe surplus (if any) together with all amountansting to the credit of the
Obligor Accounts shall be available to each Obligatitled thereto to deal with as it
sees fit.
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SCHEDULE 3
RESERVED MATTERS

Reserved Matters of Secured Creditors

Notwithstanding the provisions of Clause Mo(ifications, Consents and Waiveend
Clause 16 Entrenched Righjs those matters which each Borrower Secured Gredit
reserves to itself to decide are each and evehny, fipwer, authority and discretion of, or
exercisable by, each such Borrower Secured Creglitany time:

111

1.1.2

1.13

114

1.15

1.16

117

1.18

UK/1157503/26

to receive any sums owing to it for its own accountespect of premia, fees,
costs, charges, liabilities, damages, proceeduoigsns and demands in relation
to any Authorised Credit Facility to which it isparty as permitted pursuant to
the terms of the Common Terms Agreement;

to make determinations of and require the makingayiments due and payable
to it under the provisions of the Authorised Crdelitcilities to which it is a
party as permitted by the terms of the Common Tekgreement;

to exercise the rights vested in it or permittecbéoexercised by it under and
pursuant to the terms of the Common Terms Agreentbig Deed and the
other Finance Documents;

to receive notices, certificates, communications aither documents or
information under the Finance Documents or otherwis

to assign its rights or transfer any of its riglasd obligations under any
Authorised Credit Facility to which it is a partylgect always to Clause 33
(Benefit of this Degd

in the case of each Hedge Counterparty, (i) to iteate the relevant Hedging
Agreement provided such termination is a Permitiedge Termination or to
terminate the relevant Hedging Agreement in pad amend the terms of the
Hedging Agreement to reflect such partial termimatdr (i) to exercise rights
permitted to be exercised by it under a HedgingeAgrent;

in the case of the BAA Pension Trustee, to exeraisg rights not expressly
referred to in this Deed that it may have as aenait law in its capacity as
trustee of the BAA Pension Scheme; and

in the case of the Non-Migrated Bondholders and Nuom-Migrated Bond
Trustee, to exercise any rights provided by appletaw or by the terms of the
Non-Migrated Bonds and the Non-Migrated Bond Guszaror to take any
action, step or proceeding under or in relatiotht Non-Migrated Bonds and
the Non-Migrated Bond Guarantee, including, withbmtitation, the right to
take Independent Enforcement Action against BAALHGAL or STAL, the
right to present their Non-Migrated Bonds for paptmehe right to make any
demand for payment against BAA, HAL, GAL or STAL dathe right to
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convene, attend and vote at meetings of Non-Midgr&endholders and the
right to exchange or transfer their Non-MigratechB8s.
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SCHEDULE 4
FINANCIAL INSTITUTIONS

Part A
Initial Capex Facility Providers

Banco Bilbao Vizcaya Argentaria S.A., London Branch
Banco Santander S.A., London Branch

BNP Paribas, London Branch

Caja de Ahorros y Monte de Piedad de Madrid
CALYON, Sucursal en Espafia

Citibank, N.A., London Branch

HSBC Bank plc

Royal Bank of Canada

The Royal Bank of Scotland plc
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Part B
Initial WCF Providers

Banco Bilbao Vizcaya Argentaria S.A., London Branch
Banco Santander S.A., London Branch

BNP Paribas, London Branch

Caja de Ahorros y Monte de Piedad de Madrid
CALYON, Sucursal en Espafia

Citibank, N.A., London Branch

HSBC Bank plc

Royal Bank of Canada

The Royal Bank of Scotland plc
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Part C
Initial Issuer Hedge Counterparties

Banco Bilbao Vizcaya Argentaria S.A.

Banco Santander S.A.

Barclays Bank PLC

BNP Paribas

Caja De Ahorros y Monte De Piedad De Madrid
CALYON

Citibank, N.A., London Branch

HSBC Bank plc

Morgan Stanley & Co. International plc

The Royal Bank of Scotland plc

UK/1157503/26 -109 -

230913/70-20134892



Part D
Initial Borrower Hedge Counterparties

Banco Bilbao Vizcaya Argentaria S.A.

Banco Santander S.A.

BNP Paribas

Caja De Ahorros y Monte De Piedad De Madrid
CALYON

Citibank, N.A., London Branch

HSBC Bank plc

Morgan Stanley & Co. International plc

The Royal Bank of Scotland plc

UK/1157503/26 -110 -

230913/70-20134892



Part E
Refinancing Facility Providers

Banco Bilbao Vizcaya Argentaria S.A., London Branch
Banco Santander S.A., London Branch

BNP Paribas, London Branch

Caja de Ahorros y Monte de Piedad de Madrid
CALYON, Sucursal en Espafia

Citibank, N.A., London Branch

HSBC Bank plc

Royal Bank of Canada

The Royal Bank of Scotland plc
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SCHEDULE 5
EXPECTED PAYMENT NOTICE

From: [EIB Lender / Refinancing Facility Agent / Borrowdéedge Counterpariy

To: Deutsche Trustee Company Limited as Reserveodwd Beneficiary and LC
Beneficiary

Copy: BAA Limited as Borrower Cash Manager

Date: [*]

We refer to the security trust and intercreditoedi¢the STID") dated [¢] August 2008 and
made betweeninter alios Deutsche Trustee Company Limited &@8orfower Security
Trustee" and certain persons defined therein Berfower Secured Creditors' (as the same
may from time to time be amended, restated, novatadipplemented). Words and expressions
defined or incorporated by reference in the STIDehthe same meaning when used in this
notice.

Pursuant to clause 8.4.3 of the STID, we herebyfyngbu that we are due to receive a
scheduled [interest / net] payment froBofrower in the amount ofgmount on [datd. The
payment should be made to the following accowttcpunt details

for and on behalf of
[EIB Lender / Refinancing Facility Agent / Borrowdedge Counterparly
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