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THIS BOND TRUST DEED is made on the date of the Master Execution Dewl veas
amended by EIRST SUPPLEMENTAL BOND TRUST DEED dated 13 January 2012

BETWEEN:

1)

)

®3)

BAA FUNDING LIMITED , a public company incorporated in Jersey (withsteged
number 99529) (thdssuer");

BAA LIMITED, a company incorporated in England and Wales viitlitdd liability
(registered number 01970855) whose registeredeoficat 130 Wilton Road, London
SW1V 1LQ (the Bond Guarantor™); and

DEUTSCHE TRUSTEE COMPANY LIMITED , a company incorporated under the
laws of England and Wales whose registered officati Winchester House, 1 Great
Winchester Street, London EC2N 2DB (tH&gohd Trustee', which expression shall,
wherever the context so admits, include such compamd all other persons or
companies for the time being the trustee or trgstéahis Bond Trust Deed) as trustee
for the Bondholders, the Receiptholders, the Cobplaters and the other Issuer Secured
Creditors (each as defined in the Master Defingidigreement (as defined below)).

WHEREAS:

(A)

(B)

By a resolution of the Board of Directors of theuer passed on 9 July 2008, the Issuer
has resolved to establish a bond programme forishigance of wrapped bonds (the
"Wrapped Bonds') and unwrapped bonds (thEriwrapped Bonds' (together with the
Wrapped Bonds, theBbnds")), pursuant to which the Issuer may from timetitae
issue Bonds as set out herein (tRedgramme”). Bonds up to a maximum aggregate
principal amount from time to time outstanding &0f00,000,000 (or the equivalent
thereof in other currencies) (subject to increase paovided in the Dealership
Agreement) (theProgramme Limit") may be issued pursuant to the Programme.

The Bond Trustee has agreed to act as trusteesoBéimd Trust Deed for the benefit of
the Bondholders, the Receiptholders and the Couwpdets and other Issuer Secured
Creditors upon and subject to the terms and camditof this Bond Trust Deed.

NOW THIS BOND TRUST DEED WITNESSES AND IT IS AGREED AND DECLARED
as follows:

DEFINITIONS AND INTERPRETATION

Unless otherwise defined in this Bond Trust Deedhar context requires otherwise,
words and expressions used in this Bond Trust Degd the meanings and construction
ascribed to them in the master definitions agre¢rdated on or about the date of this
Bond Trust Deed betweemter alios the Issuer and the Bond Trustee (tMaster

Definitions Agreement’), the Conditions, the relevant Financial Guaranta the

applicable Final Terms provided that, in the evehtiny inconsistency between this
Bond Trust Deed and the Conditions or the apple#&iihal Terms, the Conditions or the
applicable Final Terms, as the case may be, shallap and, in the event of any
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inconsistency between this Bond Trust Deed andvthster Definitions Agreement or
the relevant Financial Guarantee, this Bond Truestddshall prevail.

In addition, this Bond Trust Deed means this Bond Trust Deed and the Schedules and
any trust deed supplemental hereto and the Sche(ifiEny) thereto and the Bonds, the
Receipts, the Coupons, the Talons, the Conditiorts anless the context otherwise
requires, the Final Terms, all as from time to timedified in accordance with the
provisions herein or therein contained.

All references in this Bond Trust Deed to any attiemedy or method of proceeding
for the enforcement of the rights of creditors kbal deemed to include, in respect of
any jurisdiction other than England, referencesuoh action, remedy or method of
proceeding for the enforcement of the rights ofiitoes available or appropriate in such
jurisdiction as shall most nearly approximate tahswaction, remedy or method of
proceeding described or referred to in this BonasTDeed.

1.2 The Schedules are part of this Bond Trust Deedshatl have effect accordingly.

1.3  Except as expressly provided otherwise herein, avli@der this Bond Trust Deed, the
Bond Trustee or any Financial Guarantor is entittedequired to exercise any of its
powers, trusts, authorities, duties and discretfunsuant to this Bond Trust Deed, the
Conditions or the Finance Documents, such exewilsde subject to the provisions of
the STID. In the event of any inconsistency betwédds Bond Trust Deed and the
STID, the terms of the STID shall prevail.

2. AMOUNT AND ISSUE OF THE BONDS

2.1  Amount of the Bonds, Final Terms and Legal Opinions

The Bonds will be issued in Tranches in an aggeegatninal amount from time to time
outstanding not exceeding the Programme Limit. Bbeds will be issued in Tranches
within a Sub-Class with each Sub-Class (other timamespect of the Subordinated
Bonds) belonging to one of four Classes, namelgs€IA Wrapped Bonds, Class A
Unwrapped Bonds, Class B Wrapped Bonds or Class\Brapped Bonds. The Issuer
may, but only in accordance with Condition ZBubordinated Bondlsand this Bond
Trust Deed, issue Subordinated Bonds.

By not later than 2.00 p.m. (London time) on thiedtthondon Business Day preceding
each proposed Issue Date, the Issuer shall dediveause to be delivered to the Bond
Trustee and, if applicable, the relevant FinanGiaarantor a copy of the applicable Final
Terms and drafts of all legal opinions to be giwenelation to the relevant issue and
shall notify the Bond Trustee and, if applicablee trelevant Financial Guarantor in
writing without delay of the relevant Issue Dates hominal amount of the Bonds to be
issued and whether any of such Bonds are fungilitte an existing Tranche within a

Sub-Class or not. Upon the issue of the relevamdB, such Bonds shall become duly
constituted by this Bond Trust Deed without furtfemmality. The Bond Trustee is not

required in any case to approve the applicablel Fieans.

Before the first issue of Bonds occurring afterteanniversary of this Bond Trust Deed
and on such other occasions as the Bond Trusttieg aeasonably, so requests (on the
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2.2

basis that the Bond Trustee considers it necessasigw of a change in English law or

the law of Jersey affecting the Issuer, this BonalsT Deed, the Dealership Agreement,
the Agency Agreement or the Bond Trustee has a#sonable grounds), the Issuer
will procure that further legal opinion(s) (relaginif applicable, to any such change) in
such form and with such content as the Bond Trustag reasonably require from the

legal advisers specified in the Dealership Agregnoersuch other legal advisers as the
Bond Trustee may reasonably require is/are delivévethe Bond Trustee. Whenever
such a request is made with respect to any Bonlds tssued, the receipt of such opinion
in a form satisfactory to the Bond Trustee shallabirther condition precedent to the
issue of those Bonds.

Covenant to repay principal and to pay interest

The Issuer covenants with the Bond Trustee thatllit as and when the Bonds of any
Tranche or Sub-Class or any instalment of prindipaéspect thereof becomes due to be
redeemed, or on such earlier date as the sameyquaahthereof may become due and
repayable thereunder, in accordance with the Ciomdit pay or procure to be paid
unconditionally to or to the order of the Bond Taes in the relevant currency in
immediately available funds the Principal Amountt€anding (or such other amount as
may be specified in the relevant Final Terms iniclgdin the case of Instalment Bonds,
the scheduled instalment of principal) in respdahe Bonds of such Tranche or Sub-
Class) becoming due for redemption on that date(@xckept in the case of Zero Coupon
Bonds) shall in the meantime and until redemptiofull of the Bonds of such Tranche
or Sub-Class (both before and after any judgmeiwtioer order of a court of competent
jurisdiction) pay or procure to be paid uncondititiy to or to the order of the Bond
Trustee as aforesaid on the dates provided fonénConditions (or as specified in the
relevant Final Terms) interest (which shall accften day to day) on the Principal
Amount Outstanding (or such other amount as maggdeeified in the relevant Final
Terms including, in the case of Instalment Bonte,dcheduled instalment of principal)
of the Bonds outstanding of such Sub-Class at tégor in amounts calculated from
time to time in accordance with, or specified indan the dates provided for in, the
Conditions (subject to Clause 2pgtpvided that

221 every payment of principal or interest or other silue in respect of the Bonds
or any of them made to or to the order of the RpmicPaying Agent in the
manner provided in the Agency Agreement shall bgatisfactiorpro tanto of
the relative covenant by the Issuer contained is @lause in relation to the
Bonds of such Tranche or Sub-Class except to ttenethat there is a default
in the subsequent payment thereof in accordande tvé Conditions to the
relevant Bondholders, Receiptholders or Couponhsi@s the case may be);

222 if any payment in respect of such Bonds or anthem is made after the due
date, payment shall be deemed not to have been mnaideeither the full
amount is paid to the relevant Bondholders, Rebelders or Couponholders
(as the case may be) or, if earlier, the fifth dégr notice has been given to the
relevant Bondholders, Receiptholders or Couponhslaeaccordance with the
Conditions that the full amount has been receivgdthe Principal Paying
Agent, the Registrar or the Bond Trustee excepthéncase of payment to the
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2.3

Principal Paying Agent, or, as the case may beR#wgistrar, to the extent that
there is failure in the subsequent payment to thedBolders, Receiptholders,
or Couponholders (as the case may be) under thdifitms; and

2.2.3 in any case where payment of the whole or any @athe Principal Amount
Outstanding (or, in the case of Instalment Bondsinatalment thereof) due in
respect of any Bond is improperly withheld or refdisipon due presentation (if
so provided for in the Conditions) of the relevBaind or Receipt (as the case
may be), interest shall accrue on the whole or suatt of such Principal
Amount Outstanding (or, in the case of Instalmemds, an instalment thereof)
from the date of such withholding or refusal utitié date either on which the
whole or such part of such Principal Amount Outdtag (or, in the case of
Instalment Bonds, an instalment thereof) due isdpt the relevant
Bondholders or Receiptholders (as the case mapmhédf) earlier, the fifth day
after which notice is given to the relevant Bondleos in accordance with
Condition 17 RNoticed that the full amount payable in respect of tha sa
Principal Amount Outstanding (or, in the case oftdtment Bonds, an
instalment thereof) is available for collection the relevant Bondholders or
Receiptholders (as the case may be) provided dhafirther due presentation
of the relevant Bond or Receipt (as the case mayibso provided for in the
Conditions), such payment is in fact made.

The Bond Trustee will hold the benefit of this coaat and the covenants in Clause 5
(Covenantson trust for the Bondholders, the Receipthol@erd the Couponholders and
itself in accordance with this Bond Trust Deed.

Bond Trustee's requirements regarding Paying Ageints

At any time after a Bond Event of Default shall @accurred and is continuing or the
Bonds of all or any Sub-Class shall otherwise Haweome due and repayable or the
Bond Trustee shall have received any money whighraposes to pay under Clause 8
(Application of Moneys to the relevant Bondholders, Receiptholders and/o
Couponholders, the Bond Trustee may:

2.3.1 by notice in writing to the Issuer, the Bond Gua&oan each Financial
Guarantor, the Borrower Security Trustee, the RpalcPaying Agent, the
Registrar, the Transfer Agents and the other Pa&gents require the Principal
Paying Agent and the other Agents or any of them:

(a) to act thereafter as Agents of the Bond Trusteelation to payments to
be made by or on behalf of the Bond Trustee urftetdrms of this Bond
Trust Deedmutatis mutandison the terms provided in the Agency
Agreement (save that the Bond Trustee's liabilitglar any provisions
thereof for the indemnification, remuneration agment of proper out-
of-pocket expenses of the Agents shall be limite¢the amounts for the
time being held by the Bond Trustee on the trubthis Bond Trust Deed
relating to the Bonds of the relevant Sub-Class available for such
purpose) and thereafter to hold all Bonds, Receipts Coupons and all
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2.4

2.5

2.6

sums, documents and records held by them in regpd&mnds, Receipts
and Coupons on behalf of the Bond Trustee; or

(b) to deliver up all Bonds, Receipts and Coupons dnduans, documents
and records held by them in respect of Bonds, Rec@nd Coupons to
the Bond Trustee or as the Bond Trustee shall wirecsuch notice
provided thatsuch notice shall be deemed not to apply to amyments
or records which the relevant Agent is obligedtoatlease by any law or
regulation; and

2.32 by notice in writing to the Issuer require it to keaall subsequent payments in
respect of the Bonds, Receipts and Coupons to dhdcorder of the Bond
Trustee and not to the Principal Paying Agent aitt effect from the issue of
any such notice and until such notice is withdraWause 2.2.1 shall cease to
have effect.

Following a Bond Event of Default, the rate andiorount of interest payable in respect
of the Bonds will be calculated by the Agent Bahkhee same intervals as if there had
been no Bond Event of Default, the first of whichl wommence on the expiry of the
Interest Period during which the Bond Event of Défaccurredmutatis mutandisn
accordance with the provisions of ConditionlBtérest and other Calculatiohgxcept
that the rates of interest need not be published.

Currency of payments

All payments in respect of, under and in connectidih this Bond Trust Deed and the
Bonds of any Series to the relevant BondholdergeRRéholders and Couponholders
shall be made in the relevant currency specifigtiénapplicable Final Terms.

Further Bonds

The Issuer shall be at liberty from time to timet(bubject always to the provisions of
this Bond Trust Deed) without the consent of thenddwlders, Receiptholders or
Couponholders to create and issue further Bondbjgstuito the provisions of the
Common Terms Agreement) (whether in bearer or tegd form) having terms and
conditions the same as the Bonds of any Tranch@mét Sub-Class (or the same in all
respects save for the Issue Date, Interest CommemteDate and Issue Price) and so
that the same shall be consolidated and form desiBgb-Class with the outstanding
Bonds of a particular Sub-Clagwovided thatif such further Bonds to be created and
issued are to be consolidated and form a singleCGGaks with the outstanding Bonds of
a Sub-Class of Wrapped Bonds, the Issuer will regiie prior approval of the Relevant
Financial Guarantor.
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2.7

Separate series

The Bonds of each Sub-Class shall form a sepasatessof Bonds and accordingly,
unless for any purpose the Bond Trustee in its latessadiscretion shall otherwise
determine, the provisions of this Clause 2 andhefRourth Schedule shall apphutatis
mutandisseparately and independently to the Bonds of &atihiClass and in this Clause
and such Schedule the expression8ords’, "Bondholders', "Receipts,
"Receiptholders, "Coupons', "Couponholders', "Talons' and '"Talonholders’ shall
be construed accordingly.

FORMS OF THE BONDS

Bearer Global Bonds

3.1.1 Bearer Bonds may only be issued, offered and soRegulation S Bonds. No
Series of Bonds offered and sold in reliance oreR4l4A may include Bearer
Bonds. The Bearer Bonds of each Tranche willdlijtibe represented by a
single Temporary Global Bond or a Permanent Gl&8ueid as indicated in the
applicable Final Terms. Interests in each Tempofaiobal Bond shall be
exchangeable (save as may be specified in thecappgi Final Terms), upon a
request as described therein, for either DefiniBands together with, where
applicable, Receipts and (except in the case ab Zryupon Bonds) Coupons
and, where applicable, Talons attached, or inteiast Permanent Global Bond
in each case in accordance with the provisionsich §emporary Global Bond.
Each Permanent Global Bond shall be exchangealleDé&initive Bonds
together with, where applicable, Receipts and (exée the case of Zero
Coupon Bonds) Coupons and, where applicable, Taltiashed, in accordance
with the provisions of such Permanent Global BoAdl. Global Bonds shall be
prepared, completed and delivered to a common dapp$or Euroclear and/or
Clearstream, Luxembourg in accordance with theipiaws of the Dealership
Agreement or to another appropriate depositarycco@ance with any other
agreement between the Issuer and the relevant M®a¢ad, in each case, the
Agency Agreement.

3.1.2 Each Temporary Global Bond shall be printed or dype the form or
substantially in the form set out in PartFofm of Temporary Global Bohaf
Schedule 3 Korms of Global and Definitive Bonds, Receipts, @ms and
Talong with such modifications (if any) as may be agréetiveen the Issuer,
the Principal Paying Agent, the Bond Trustee amréievant Dealer(s) from
time to time and may be a facsimile. Each Tempgo@obal Bond shall have
annexed thereto a copy of the applicable Final Teamnd shall be signed
manually or in facsimile by a person duly authati®g the Issuer on behalf of
the Issuer and shall be authenticated manuallyrliyndbehalf of the Principal
Paying Agent or any other agent appointed by tiseiels for such purpose
pursuant to an additional or supplemental AgencseAment. Each Temporary
Global Bond so executed and authenticated shalkbbeinding and valid
obligation of the Issuer and title thereto shahy delivery.
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3.1.3

Each Permanent Global Bond shall be printed or dype the form or
substantially in the form set out in PartRbfm of Permanent Global Bohof
Schedule 3 Rorms of Global and Definitive Bonds, Receipts, g2ms and
Talong with such modifications (if any) as may be agréetiveen the Issuer,
the Principal Paying Agent, the Bond Trustee amréievant Dealer(s) from
time to time and may be a facsimile. Each Perma@éwbal Bond shall have
annexed thereto a copy of the applicable Final Teend shall be signed
manually or in facsimile by a person duly authati®g the Issuer on behalf of
the Issuer and shall be authenticated manuallyrlgndbehalf of the Principal
Paying Agent or any other agent appointed by tiseiels for such purpose
pursuant to an additional or supplemental Agencsedment. Each Permanent
Global Bond so executed and authenticated shalkbbending and valid
obligation of the Issuer and title thereto shahy delivery.

3.2 Global Bond Certificates

3.2.1

3.2.2

3.23

UK/1328963/20

The Registered Bonds of each Sub-Class will itjtine represented by (a) a
Regulation S Global Bond Certificate (in the caseRegulation S Bonds)

and/or (b) a Rule 144A Global Bond Certificate {ire case of Rule 144A
Bonds). Regulation S Global Bond Certificates &de 144A EC Global

Bond Certificates shall be deposited with a comnuapositary for, and

registered in the name of a nominee of such comaepositary for, Euroclear
and Clearstream, Luxembourg. Rule 144A DTC Gld@maid Certificates shall

be deposited with the DTC Custodian and registardlde name of Cede & Co.
as nominee of DTC.

Each Global Bond Certificate, and each interestesgnted by a Global Bond
Certificate, shall be exchangeable and transferatilein accordance with, and
subject to, Clause 3.Réstrictions on Transfiethe provisions of such Global
Bond Certificate, the Agency Agreement and thesraled operating procedures
for the time being of DTC, Euroclear and Clearstreuxembourg (as the case
may be). Interests in a Global Bond Certificatallsthe exchangeable, in
accordance with and to the extent permitted bytehms of such Global Bond
Certificate, for Individual Bond Cetrtificates.

Each Global Bond Certificate shall be printed opety in the form or
substantially in the form set out (in the case eg®ation S Global Bond
Certificates) in Part 1Horm of Regulation S Global Bond Certificptef
Schedule 5, (in the case of Rule 144A DTC GlobatdBCertificates) in Part 2
(Form of Rule 144A DTC Global Bond Certificat#f Schedule 5 and (in the
case of Rule 144A EC Global Bond Certificates) antB Form of Rule 144A
EC Global Bond Certificajeof Schedule 5 with such modifications (if any) as
may be agreed between the Issuer, the RegistrBtmd Trustee and the
relevant Dealer(s) from time to time and may baasimile. Each Global Bond
Certificate shall have annexed thereto a copy efapplicable Final Terms and
shall be signed manually or in facsimile by a persoly authorised by the
Issuer on behalf of the Issuer and shall be auttegati manually by or on
behalf of the Registrar or any other agent appdirtg the Issuer for such
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purpose pursuant to an additional or supplementmngy Agreement. Each
Global Bond Certificate so executed and authemtitahall be a binding and
valid obligation of the Issuer.

3.3 Restrictions on Transfer

3.3.1

3.3.2

3.3.3

3.34

UK/1328963/20

Rule 144A Bonds (or beneficial interests thereigynbe reoffered, resold,
pledged or otherwise transferred only (a) to tteués; (b) within the United
States, or to or for the account of a U.S. perssrdéfined in Regulation S) or a
U.S. resident (as determined for purposes of thesiiment Company Act), if to
a QP who the seller reasonably believes is a QiBhasing for its own account
or for the account of one of more QIBs each of Whgcalso a QP as to which
the purchaser exercises sole investment discrati@ntransaction meeting the
requirements of Rule 144A; or (c) outside the WhiBtates, to a person who is
neither a U.S person nor a U.S. resident in arhoféstransaction (and not to or
for the account or benefit of a U.S. person or &.Wesident) complying with
Rule 903 or Rule 904 of Regulation S; and in eagecin accordance with all
applicable securities laws including the securild®gs of any state of the United
States.

Regulation S Bonds (or beneficial interests théraiay be reoffered, resold,
pledged or otherwise transferred only (a) withia thnited States, or to or for
the account of a U.S. person (as defined in Reigul&) or a U.S. resident (as
determined for purposes of the Investment Compacty, & to a QP who the
seller reasonably believes is a QIB purchasingitfoown account or for the
account of one of more QIBs each of which is als@QR as to which the
purchaser exercises sole investment discretion tramsaction meeting the
requirements of Rule 144A; or (b) outside the WhiBtates, to a person who is
neither a U.S person nor a U.S. resident in aroftstransaction (and not to or
for the account or benefit of a U.S. person or &.Wesident) complying with
Rule 903 or Rule 904 of Regulation S; and in eagecin accordance with all
applicable securities laws including the securildegs of any state of the United
States; provided, that no Bearer Bonds (being Boimdghe form of a
Temporary Global Bond, a Permanent Global Bond Definitive Bond) (and
no Receipt, Coupon or Talon appertaining to anydends), or any interests
therein, may be transferred to or for the bendfa &J.S. person (as defined in
Regulation S) or a U.S. resident (as determinegdwposes of the Investment
Company Act).

Any purported resale or other transfer of a Borndb@neficial interest therein)
in violation of the transfer restrictions applicalib such Bond (including the
provisions of Clauses 3.3.1 and 3.3.2 above) wlhbll and voidab initio and
will not operate to transfer any rights to the sfenee, notwithstanding any
instructions to the contrary to the Issuer, theddrustee or any intermediary.

In the event of a transfer of a Rule 144A Bondkeneficial interest therein) to
a U.S. person (within the meaning of RegulationoB)a U.S. resident (as
determined for purposes of the Investment Compacty that is not both a QIB
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and a QP, the Issuer may, in its discretion, eiagicompel such transferee to
sell such Rule 144A Bond or its interest thereimtperson who either (i) is a
U.S. person who is both a QIB and a QP that israfise qualified to purchase
such Rule 144A Bond or interest therein in a tratisa exempt from
registration under the Securities Act or (i) isther a U.S. person (within the
meaning of Regulation S) nor a U.S. resident (asroiéned for purposes of the
Investment Company Act) in a transaction exemptfror not subject to, the
registration requirements of the Securities Act, (bj on behalf of such
transferee (and such transferee by its acceptitigede of such Rule 144A
Bond or a beneficial interest therein irrevocabhargs to the Issuer and the
Issuer’'s agents full power and authority to, onabebf such transferee), sell
such Rule 144A Bond or such transferee’s interégrein to a person
designated by or acceptable to the Issuer at @ prgoal to the lesser of (1) the
purchase price therefor paid by the original trares, (2) 100% of the principal
amount thereof or (3) the fair market value thereof

3.4 Definitive Bonds and Individual Bond Certificates

3.4.1

3.4.2

343

UK/1328963/20

The Definitive Bonds, the Receipts, the Coupons tied Talons shall be in
bearer form in the respective forms or substagtiallthe respective forms set
out in Parts 3 Korm of Definitive Bong 4 (Form of Receipt 5 (Form of
Coupon) and 6 Form of Talon respectively, of Schedule (Borms of Global
and Definitive Bonds, Receipts, Coupons and Talof$)e Definitive Bonds,
the Receipts, the Coupons and the Talons shalleballg numbered and, if
listed or quoted, shall be security printed in adaace with the requirements
(if any) from time to time of the relevant Stockdiange or listing authority
and the Conditions may be incorporated by referént@ such Definitive
Bonds unless not permitted by the relevant StockhBmge, or shall be
endorsed with or have attached the Conditions,thadefinitive Bonds shall
have endorsed thereon or attached thereto a coihwe @pplicable Final Terms
(or the relevant provisions thereof). Title to efinitive Bonds, the Receipts,
the Coupons and the Talons shall pass by delivery.

The Individual Bond Certificates shall be in regrsd form and shall be issued
in the form or substantially in the form set out the case of Regulation S
Individual Bond Certificates) in Part #£@¢rm of Regulation S Individual Bond
Certificate of Schedule 5 and (in the case of Rule 144A liddial Bond
Certificates) in Part 5SHorm of Rule 144A Individual Bond Certificatef
Schedule 5 and shall have endorsed thereon ohattatereto a copy of the
applicable Final Terms (or the relevant provisighgreof). Title to the
Individual Bond Certificates shall pass upon thgistation of transfers in the
register kept by the Registrar in respect thereofaccordance with the
provisions of the Agency Agreement and this BonalsTDeed.

Definitive Bonds and Individual Bond Certificatdsall be signed manually or
in facsimile by a person duly authorised by theaiésson behalf of the Issuer
and shall be authenticated manually by or on bebfathe Principal Paying
Agent (in the case of the Definitive Bonds) or tRegistrar (in the case of
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3.5

3.6

4.2

Individual Bond Certificates) or, in each case, ather agent appointed by the
Issuer for such purpose pursuant to an additiomasupplemental Agency
Agreement. The Definitive Bonds and the Individidnd Certificates so
executed and authenticated, and the Receipts, t@pdds and Talons
appertaining to such Definitive Bonds, upon exexutand authentication of
such Definitive Bonds, shall be binding and validigations of the Issuer. The
Receipts, the Coupons and the Talons shall noigned. No Definitive Bond
and none of the Receipts, Coupons or Talons app@gato such Definitive
Bond shall be binding or valid until such DefingivBond shall have been
executed and authenticated as aforesaid. BeammisBmay be exchanged for
Registered Bonds in accordance with the provisiafsCondition 2(a)
(Exchange of Bonglsbut Registered Bonds may not be exchanged fardBe
Bonds.

Facsimile signatures:

The Issuer may use the facsimile signature of amggm who, at the date such signature
is affixed to a Bond, is duly authorised by theubsnotwithstanding that at the time of

issue of any of the Bonds he may have ceased foreason to be the holder of such

office or so authorised.

Certificates of DTC, Euroclear and Clearstream,dmkourg:

The Issuer and the Bond Trustee may call for arcep in the case of manifest error,
shall be at liberty to accept and place full rediron as sufficient evidence thereof a
certificate or letter of confirmation issued on aklof DTC, Euroclear or Clearstream,

Luxembourg or any form of record made by any ofrtter such other form of evidence

and/or information and/or certification as it shafl its absolute discretion, think fit to

the effect that at any particular time or throughamny particular period any particular

person is, was, or will be, shown in its recordsttes holder of a particular nominal

amount of Bonds represented by a Global Bond ob&IBond Certificate and, if it does

so rely, such letter of confirmation, form of redpevidence, information or certification

shall be conclusive and binding on all concerned.

REPRESENTATIONS AND WARRANTIES
Representations and Warranties

The representations and warranties set out in Sihmed Representations and
Warrantieg are made by the Issuer to the Bond Trustee.

Times for making representations and warranties

421  The representations and warranties set out in SthddRepresentations and
Warrantie are made by the Issuer on the date of this BandtDeed and the
Initial Issue Date.

422  The representations and warranties set out in StdhedRepresentations and
Warrantied are deemed to be repeated by the Issuer on sswh Date.
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5.2

53

6.2

423 When a representation and warranty is repeatdd,applied to the facts and
circumstances existing at the time of repetitiomyvjzled always that in respect
of any Issue Date, the representations containgsaiagraphs 12, 13, 14, 21,
22, 23, 26, 27, 28, 30 and 31 of Schedul&ké&pfesentations and Warranijes
shall be limited and refer only to the Tranche mnthes of Bonds to be issued
on such Issue Date and, to the extent that theeseptations contained in
paragraphs 3, 9, 10, 26 and 27 of that schedudgéeréb the Prospectus, such
representations shall be limited to the Prospeptepared in respect of such
Tranche or Tranches of Bonds.

COVENANTS

The Issuer hereby covenants with the Bond Trusked it will comply with the
covenants set out in each part of SchedulelsBuér Covenanjs (the ‘Issuer
Covenants).

The Issuer covenants with the Bond Trustee thatlitcomply with and perform and
observe all the provisions of this Bond Trust Deed the other Finance Documents
which are expressed to be binding on it. The Qardi shall be binding on the Issuer,
the Bondholders, the Receiptholders, the Coupoeheldnd the other Issuer Secured
Creditors. Subject to the STID, the Bond Trustballsbe entitled to enforce the
obligations of the Issuer under the Bonds, the R&@nd the Coupons as if the same
were set out and contained in this Bond Trust Desidth shall be read and construed as
one document with the Bonds, the Receipts and thgp@nhs. The Bond Trustee shall
hold the benefit of this covenant, the agreemeneaxth Financial Guarantor in the
relevant Financial Guarantee to pay the Guarantesdunts and the agreement of the
Bond Guarantor in the Bond Guarantee to pay allssdoe and payable but unpaid by
the Issuer in respect of payments of scheduledésiteand ultimate payments of
principal on the BAA Guaranteed Bonds upon trustiteelf and the Bondholders, the
Receiptholders, the Couponholders and (in the oaske Issuer's covenant under this
Clause 5.2 only) the other Issuer Secured Creditmsording to its and their respective
interests.

Notwithstanding anything contained in the STID, B@nd Trustee shall be entitled to
enforce the obligations of any Financial Guarantmger, or in respect of the relevant
Financial Guarantee. The rights in respect ofBbads and each Financial Guarantee
shall be held on trust by the Bond Trustee sulig¢he provisions of this Bond Trust
Deed.

CANCELLATION OF BONDS AND RECORDS

The Issuer shall procure that all Bonds issued lwhich are purchased by or on behalf
of the Issuer or by an Obligor using the proceedds @esignated Airport Disposal
pursuant to paragraph 6(b)(ii) of partGeneral Covenanof schedule 2Govenantys

to the Common Terms Agreement are surrenderedet@timcipal Paying Agent or the
Registrar for cancellation.

The Issuer shall use its reasonable endeavoursotaune (i) that the Principal Paying
Agent shall keep a full and complete record ofBalhds of each Sub-Class, Receipts,
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7.2

Coupons and Talons issued by it (other than satialbers of Receipts and Coupons)
and of their redemption or purchase by or on betdfathe Issuer or by an Obligor, any
cancellation or any payment (as the case may likpaall replacement bonds, receipts,
coupons or talons issued in substitution for letlen, mutilated, defaced or destroyed
Bonds of each Sub-Class, Receipts, Coupons or Jal@hthat the Principal Paying
Agent shall in respect of the Coupons of each ntgtoetain (in the case of Coupons
other than Talons) until the expiry of 10 yeargrirthe Relevant Date in respect of such
Coupons (and in the case of Talons indefiniteltfeziall paid or exchanged Coupons of
that maturity or a list of the serial numbers ofuBons of that maturity still remaining
unpaid or unexchanged and (iii) that such records @oupons (if any) shall be made
available to the Bond Trustee at all reasonabledim

ENFORCEMENT

Legal proceedings

The circumstances in which the Bond Trustee mashatl deliver a Bond Enforcement
Notice and the conditions applicable to deliveryaoBond Enforcement Notice are set
out in Condition 11(b) Delivery of Bond Enforcement Notjce Notwithstanding the
provisions of any other Issuer Transaction Documém Issuer Security shall only
become enforceable upon the delivery of a Bond feafoent Notice in accordance with
clause 13 $ecurity Enforceab)eof the Issuer Deed of Charge and the OFCA Flgatin
Security shall only become enforceable in accordandth clause 10.1 Security
Enforceabl¢ of the Obligor Floating Charge Agreement. Orilg Bond Trustee may
enforce the provisions of the Bonds or this BondisTrDeed and no Bondholder,
Receiptholder, Couponholder or other Issuer Sec@eetlitor shall be entitled to
proceed directly against the Issuer unless the Baoodtee, having become bound so to
proceed, fails to do so within a reasonable tintk sarch failure is continuing.

Evidence of default

If the Bond Trustee (or any Bondholder, ReceiptanldCouponholder or other Issuer
Secured Creditor where entitled under this BondsiTReed so to do) makes any claim,
institutes any legal proceeding or lodges any pmoa winding up or insolvency of the
Issuer under this Bond Trust Deed or under the Bomaof therein that:

721  as regards any specified Bond the Issuer has meathultdin paying any
principal due in respect of such Bond shall (unkbgscontrary be proved) be
sufficient evidence that the Issuer has made Keedefault as regards all other
Bonds in respect of which a corresponding payneetiten due; and

7.22  as regards any specified Coupon the Issuer has uhefdelt in paying any
interest due in respect of such Coupon shall (sriles contrary be proved) be
sufficient evidence that the Issuer has made Keedefault as regards all other
Coupons in respect of which a corresponding payiisethen due; and

7.23  as regards any Talon, the Issuer has made defaedchanging such Talon for
further Coupons and a further Talon as providedtbyerms shall (unless the

UK/1328963/20 -12 - 230913/70-20134892



10.
10.1

10.2

contrary be proved) be sufficient evidence that ildmier has made the like
default as regards all other Talons which are thexilable for exchange,

and for the purposes of 7.2.1 and 7.2.2 a payntait Be a "corresponding" payment
notwithstanding that it is due in respect of a Boha different denomination from that
in respect of the above specified Bond.

APPLICATION OF MONEYS

All moneys received by the Bond Trustee underBuad Trust Deed from the Issuer or,
as the case may be, from the Bond Guarantor onanEial Guarantor shall be applied
by the Bond Trustee in accordance with the Issagmnt Priorities set out in schedule
1 (Issuer Pre-Enforcement Priority of Paymgnid the Issuer Cash Management
Agreement or clause 13s§uer Post-Enforcement Priority of Paymend$ the Issuer
Deed of Charge, as appropriate, and, without pieguid the provisions of this Clause, if
the Bond Trustee holds any moneys which represemtipal or interest in respect of
Bonds, Coupons or Receipts which have become wvoiruthe Conditions, the Bond
Trustee shall hold such moneys on the above trusts.

NOTICE OF PAYMENTS

The Bond Trustee shall give notice to the relevaahdholders in accordance with
Condition 17 WNoticed of the day fixed for any payment to them undeauSk 8
(Application of Moneys Such payment may be made in accordance wittdiGom 9
(Payments and any payment so made shall be a good disch&rdbe extent of such
payment, by the Issuer, the Bond Guarantor, a Eiak@Guarantor or the Bond Trustee,
as the case may be.

INVESTMENT BY BOND TRUSTEE

If the amount of the moneys at any time availalde the payment of principal and
interest in respect of the Bonds (other than anguants received by the Bond Trustee
under any Financial Guarantee) under Clausa&gpl{cation of Moneysshall be less
than 10 per cent. of the Principal Amount Outstagdif the Bonds then outstanding, the
Bond Trustee may, at its discretion, invest suchneys in some or one of the
investments authorised below. The Bond Trusteétsadiscretion may vary such
investments and may accumulate such investmentghendesulting income until the
accumulations, together with any other funds fertilme being under the control of the
Bond Trustee and available for such purpose, amturat least 10 per cent. of the
Principal Amount Outstanding of the Bonds then t@mding and then such
accumulations and funds (after deduction of anyesaand any other deductibles
applicable thereto) shall be applied under Claugeplication of Money)s

Any moneys which under the trusts of this Bond Tised ought to or may be invested
by the Bond Trustee may be invested in the namender the control of the Bond

Trustee in any investments or other assets in anyqf the world whether or not they

produce income or by placing the same on depos#iitamame or under the control of the
Bond Trustee at such bank or other financial iagtih and in such currency as the Bond
Trustee may think fit. If that bank or institutios the Bond Trustee or a Subsidiary,
holding or associated company of the Bond Trustaesed only account for an amount
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11.

12.
121

12.2

12.3

of interest equal to the amount of interest whiauld, at then current rates, be payable
by it on such a deposit to an independent custoriibe Bond Trustee may at any time
vary or transfer any of such investments for oo iother investments or convert any
moneys so deposited into any other currency antl sbabe responsible for any loss

resulting from any such investments or depositsthdr due to depreciation in value,

fluctuations in exchange rates or otherwise.

PARTIAL PAYMENTS

Upon any payment under ClauseApflication of Moneys(other than payment in full
against surrender of a Bond, Receipt or CouponpBtiral, Receipt or Coupon in respect
of which such payment is made shall be producdldeddond Trustee, the Paying Agent
or the Registrar by or through whom such paymemasle and the Bond Trustee shall
or shall cause the Paying Agent or, as the casebmathe Registrar to enface thereon a
memorandum of the amount and the date of paymenthbuBond Trustee may in any
particular case or generally in relation to Regede Bonds dispense with such
production and enfacement upon such indemnity bgiven as it shall think sufficient.

THE BOND TRUSTEE, THE FINANCIAL GUARANTORS AND THE STID

Extent of Bond Trustee's obligations

The Bond Trustee shall not be obliged to complyhveihy direction or request of any
Financial Guarantor to do any act or thing whichuldoor may, in the opinion of the

Bond Trustee, be illegal, contrary to any requirete request of any fiscal or monetary
or other governmental authority or in breach of awopntract, treaty, agreement,
Transaction Documents or Issuer Transaction Doctsnire terms of which bind the

Bond Trustee but shall notify such Financial Gutmapromptly if it does not intend to

comply with any such direction or request, statimgreasons therefor.

Indemnity

Each of the Relevant Financial Guarantors undestatethe Bond Trustee that it will
indemnify pro ratato the Principal Amount Outstanding of the Clasg/fapped Bonds
or, as the case may be, the Class B Wrapped Bondsamjeed by such Relevant
Financial Guarantor(s), and hold harmless the Bbntee, against all Liabilities that
arise out of, or in relation to, or in connectioithycompliance by the Bond Trustee with
any direction which any such Financial Guarantoy igige to the Bond Trustee pursuant
to the STID, the Issuer Deed of Charge, this BongsiTDeed, the Bonds, any Financial
Guarantee or any other Issuer Transaction Documguath indemnity shall continue in
full force and effect whether or not the Bond Teests trustee of this Bond Trust Deed
or such Financial Guarantor is a guarantor hergquadd under the relevant Financial
Guarantee.

Protection of Bond Trustee

The Bond Trustee shall be entitled to assume tiatrastruction, consent or certificate

received by it from the Borrower Security Trustid® Issuer or any Financial Guarantor,
which purports to have been given pursuant to thi® Shas been given in accordance
with its terms. The Bond Trustee shall be entitiedssume that any such instructions or
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13.
131

13.2

13.3

13.4

135

certificates are authentic and have been propévngin accordance with the terms of
the STID. If the Borrower Security Trustee, theulsr or any Financial Guarantor, in
Issuing or giving any such instruction, consentcertificate breaches any rights or
restrictions set out in this Bond Trust Deed, thEICS or any other Transaction
Document or Issuer Transaction Document, this shailinvalidate such instruction,
consent or certificate unless the Borrower Secdritystee, the Issuer or such Financial
Guarantor informs the Bond Trustee before the Bbmtee commences to act on such
instruction, consent or certificate that such stion, consent or certificate is invalid
and should not be acted on. If the Bond Trustee isformed after it has commenced to
act on such instruction, consent or certificate, \hlidity of any action taken shall not be
affected but the Bond Trustee shall take no furthetion in accordance with such
instruction, consent or certificate, except to éixéent that it has become legally obliged
to do so.

THE BOND GUARANTOR AND THE BOND GUARANTEE

Notices of Demand

The Bond Trustee shall, promptly following receifta notice delivered by the Issuer
Cash Manager in accordance with clause 13.1 of Isseer Cash Management
Agreement, deliver a notice of demand BsAA Bond Notice of Demand) to the Bond
Guarantor in accordance with the BAA Bond Guarantéh a copy to the Issuer, the
Principal Paying Agent and, in the case of Registdonds, the Registrar, requiring the
Bond Guarantor to pay the BAA Guaranteed Amountadcordance with the terms of
the Bond Guarantee.

Payments under the BAA Bond Guarantee

The Bond Guarantor shall forthwith upon, and in awgnt, within two Business Days
of, receipt of the BAA Bond Notice of Demand, undtionally pay or procure to be
paid the BAA Guaranteed Amounts to or to the oaféhe Bond Trustee.

Notice of Bond Guarantor's transfer instructions

At least one Business Day before the date on wthiehBond Guarantor is obliged to
make a payment under the BAA Bond Guarantee, thel Bsuarantor shall notify the
Bond Trustee, the Issuer Cash Manager, the Prin€ipging Agent, in the case of
Bearer Bonds, and the Registrar, in the case ofskRegd Bonds, of its irrevocable
instructions to its bank to transfer such amounadonordance with the relevant BAA
Bond Notice of Demand.

The Issuer not discharged

The Issuer shall not be discharged from its olilbgat under the Bonds and this Bond
Trust Deed by any payment under the BAA Bond Guaggrprovided that this Clause
13.4 shall operate only for the purpose of the agdtion rights of the Bond Guarantor
as contemplated by Clause 133&lprogation.

Return of the BAA Bond Guarantee

UK/1328963/20 -15- 230913/70-20134892



13.6

14.
141

The Bond Trustee will return the BAA Bond Guaranteethe Bond Guarantor for
cancellation upon:

13.5.1 the redemption in full of the relevant BAA GuaradeBonds by the Issuer, the
payment in full of accrued interest thereon and e@kpiry of any applicable
preference period during which the amount of anymgnts in respect of such
BAA Guaranteed Bonds which are subsequently avaidechole or in part as
a preferential transaction under applicable law brayequired to be paid by the
Bond Guarantor under the BAA Bond Guarantee or ratise upon the
termination of the BAA Bond Guarantee in accordanith its terms; or

13.5.2 the payment in full of all amounts which are or ni@gome due under the BAA
Bond Guarantee.

Subrogation

Without prejudice to its other rights and remedeg subject to Clause 7.1dgal
proceedingp the Bond Guarantor shall be subrogated to aghtsiof the holders of the
BAA Guaranteed Bonds against the Issuer in respieatnounts due in respect of the
BAA Guaranteed Bonds which have been paid by obemalf of the Bond Guarantor
under the BAA Bond Guarantgeovided thatthe Bond Guarantor shall not commence
any legal proceeding against the Issuer for so bmgny Bonds are outstanding or for
two years and a day after the latest Maturity Datewvhich any Bond of any Series is
due to mature.

THE FINANCIAL GUARANTOR(S) AND THE FINANCIAL GUARAN TEE

Notices of Demand

14.1.1 The Issuer shall procure that the Bond Trustee, Ifiseier, the Relevant
Financial Guarantor(s) and the Principal Paying migend, in the case of
Registered Bonds only, the Registrar, are notifigdhe Issuer Cash Manager
in writing no later than close of business:

(a) on the sixth Business Day before each Interest Baymate whether or
not there is a Liquidity Shortfall in respect othaSub-Class of Wrapped
Bonds; and

(b) if there is a Liquidity Shortfall, on the sixth Bosss Day before each
Interest Payment Date whether or not there is atfalion respect of each
Sub-Class of Wrapped Bonds,

in addition to the amount of the Liquidity Shortfat Shortfall (as applicable).

14.1.2 If the Bond Trustee has been notified by the IssGash Manager, in
accordance with Clause 14.1.1, that there is atfalipthe Bond Trustee shall
deliver a Notice of Demand to the Relevant Findr@igarantor(s) no later than
3.00 p.m. (London time) on the first Business Daljofving the relevant Issuer
Determination Date in accordance with the relevanancial Guarantee with a
copy to the Issuer, the Issuer Cash Manager, tiheipal Paying Agent and, in
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14.2

14.3

14.4

14.5

the case of Registered Bonds, the Registrar, lieguisuch Financial
Guarantor(s) to pay the Guaranteed Amounts in decme with the terms of
the relevant Financial Guarantee and the Bond deushall use all reasonable
endeavours to ensure that any such Notice of Densmdklivered to the
Relevant Financial Guarantor(s) in order that spaiiment shall be made on
the relevant Interest Payment Date.

Payments under the Bonds at the Financial Guaramtption

Any election by any Financial Guarantor to pay amyount of principal or interest in
respect of any Class A Wrapped Bonds or, as the ocag/ be, any Class B Wrapped
Bonds, which has become immediately due and payébleether by virtue of
acceleration, prepayment or otherwise) pursuartheéoterms of this Bond Trust Deed
other than on the relevant Interest Payment Datk Ise made by notice in writing to the
Bond Trustee, with a copy to the Issuer, the PpalcPaying Agent and, in the case of
Registered Bonds, the Registrar, specifying the datwhich such amount will be paid
by such Financial Guarantor.

Payments under the Financial Guarantee to go teipal Paying Agent or Registrar

The Bond Trustee hereby directs the Financial Guargs) to pay all sums payable
under any relevant Financial Guarantee to the Pa@hé&aying Agent for Bearer Bonds
and the Registrar for Registered Bonds; providet ah any time after the occurrence of
a Bond Event of Default or in the event that thex@d rustee considers that it would be
inappropriate for such sums to be paid to the RraddPaying Agent for Bearer Bonds
and the Registrar for Registered Bonds, the Bongt€e may require such Financial
Guarantor to make payments to the Bond Trustes ttmaay otherwise direct.

Notice of Financial Guarantor's transfer instrugc$io

At least two Business Days before the date on whichFinancial Guarantor is obliged
to make a payment under the relevant Financial &uee or elects to make a payment
as described above at Clause 14PAyfnents under the Bonds at the Financial
Guarantor's optio), such Financial Guarantor shall notify the Borrdstee, the Issuer
Cash Manager, the Principal Paying Agent, in theecaf Bearer Bonds, and the
Registrar, in the case of Registered Bonds, afriévocable instructions to its bank to
transfer such amount in accordance with the releMatice of Demand.

The Issuer not discharged

The Issuer shall not be discharged from its oliligat under the Bonds and this Bond
Trust Deed by any payment under any Financial Gueea provided that this Clause
14.5 shall operate only for the purpose of the mgdtion rights of the Financial

Guarantor(s) as contemplated by Clause 14ubogatioi.
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14.6

14.7

14.8

15.
151

Return of Financial Guarantee

The Bond Trustee will return any Financial Guarante the relevant Financial
Guarantor for cancellation upon:

14.6.1 the redemption in full of the relevant Class A Wrag Bonds or, as the case
may be, Class B Wrapped Bonds by the Issuer, timgat in full of accrued
interest thereon and the expiry of any applicabéggrence period during which
the amount of any payments in respect of such Glad&apped Bonds or, as
the case may be, Class B Wrapped Bonds which dreequently avoided in
whole or in part as a preferential transaction uralgplicable law may be
required to be paid by the Relevant Financial Guaraunder the relevant
Financial Guarantee or otherwise upon the termonatf such Financial
Guarantee in accordance with its terms; or

14.6.2 the payment in full of all amounts which are or nmi@come due under such
relevant Financial Guarantee.

Subrogation

Without prejudice to its other rights and remedieg subject to Clause 7.1€gal
proceedingp any Financial Guarantor shall be subrogatediormhts of the holders of
the Class A Wrapped Bonds or, as the case mayd&€lass B Wrapped Bonds, against
the Issuer in respect of amounts due in respeitteo€lass A Wrapped Bonds or, as the
case may be, the Class B Wrapped Bonds which hese paid by or on behalf of the
Relevant Financial Guarantor under the relevanariial Guaranteerovided thatno
Financial Guarantor shall commence any legal pitiogeagainst the Issuer for so long
as any Bonds are outstanding or for two years atayafter the latest Maturity Date on
which any Bond of any Series is due to mature.

Appointment of Fiscal Agent by a Financial Guaranto

14.8.1 Each Financial Guarantor shall agree in the relewmancial Guarantee to
notify the Bond Trustee of its appointment of adisagent or any equivalent
agent pursuant to the terms of the relevant Fish@uarantee.

14.8.2 From and after the date of receipt of any notiderred to in Clause 14.8.1, the
Bond Trustee agrees to deliver a copy of any Natfd@emand delivered to the
Financial Guarantor under Clause 14Notjces of Demandto such fiscal
agent.

REMUNERATION AND INDEMNIFICATION OF BOND TRUSTEE

The Issuer shall pay to the Bond Trustee, by wayeafuneration for its services as
trustee of this Bond Trust Deed and under the dserer Transaction Documents, such
amount and on such date(s) as shall be agreedtimmento time by exchange of letters
between the Issuer and the Bond Trustee. Suchnenation shall accrue from day to
day and be payable (in priority to payments to Buiders, Receiptholders and
Couponholders) up to and including the date whitthe Bonds having become due for
redemption, the redemption moneys and interesedimeto the date of redemption have
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15.2

15.3

15.4

155

been paid to the Principal Paying Agent or the Bdnasteeprovided thatif upon due
presentation of any Bond, Receipt or Coupon orcmggue, payment of the moneys due
in respect thereof is improperly withheld or refdiseemuneration will be deemed not to
have ceased to accrue and will continue to accnig payment to such Bondholder,
Receiptholder or Couponholder is duly made.

In the event of the occurrence of a Bond Event efaDlt or the Bond Trustee
considering it expedient or necessary or beingastpa by the Issuer to undertake duties
which the Bond Trustee and the Issuer agree td be exceptional nature or otherwise
outside the scope of the normal duties of the Bbnstee under this Bond Trust Deed
or any other Issuer Transaction Document the Isshialf pay to the Bond Trustee such
additional remuneration as shall be agreed betwrean.

In the event of the Bond Trustee and the Issuéindgto agree:

15.3.1 (in a case to which sub-clause 15.1 above applipsh the amount of the
remuneration; or

15.3.2 (in a case to which sub-clause 15.2 above applipsh whether such duties
shall be of an exceptional nature or otherwiseidetthe scope of the normal
duties of the Bond Trustee under this Bond Truseder any other Issuer
Transaction Document, or upon such additional rearation,

such matters shall be determined by a merchamvessiment bank (acting as an expert
and not as an arbitrator) selected by the Bondt@&euand approved by the Issuer or,
failing such approval, nominated (on the applicatiof the Bond Trustee) by the

President for the time being of The Law SocietyEogland and Wales (the expenses
involved in such nomination and the fees of suchichent or investment bank being

payable by the Issuer) and the determination ofsrmh merchant or investment bank
shall be final and binding upon the Bond Trustee thie Issuer.

The Issuer shall also pay or discharge all Lidbsitproperly incurred by the Bond
Trustee in relation to the preparation and exeoutip the exercise of its powers and the
performance of its duties under, and in any othanmer in relation to, this Bond Trust
Deed or any other Issuer Transaction Documentudtiiey but not limited to reasonable
legal and travelling expenses and any stamp, issgéstration, documentary and other
taxes or duties paid or payable by the Bond Trust@®nnection with any action taken
by or on behalf of the Bond Trustee for enforciogresolving any doubt concerning, or
for any other purpose in relation to, this BondsEriDeed or any other Issuer Transaction
Document.

All amounts due and payable pursuant to Sub-Clagse above and/or Sub-Clause
15.11 below shall be payable by the Issuer on #te specified in a demand by the Bond
Trustee; the rate of interest applicable to sugmaents shall be the Default Rate and
interest shall accrue:

15.5.1 in the case of a demand relating to payments madieebBond Trustee prior to
the date of the demand, from the date on whichp#yenent was made or such
later date as specified in such demand; and
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15.6

15.7

15.8

15.9

15.10

15.5.2 in the case of payments made by the Bond Trusteer @iter the date of the
demand, from the date specified in such demand;witd@te shall not be a date
earlier than the date such payments are made.

All remuneration payable to the Bond Trustee shatty interest at the Default Rate
from the due date thereof.

Unless otherwise specifically stated in any disghaof this Bond Trust Deed the
provisions of this Clause 15 shall continue in fidice and effect in relation to the
period during which the Bond Trustee was trustee tlub6 Bond Trust Deed
notwithstanding such discharge.

The Bond Trustee shall be entitled in its absodigeretion to determine in respect of
which Sub-Classes of Bonds any Liabilities incurtedier this Bond Trust Deed have
been incurred or to allocate any such LiabilitiesAeen the Bonds of any Sub-Classes.

Stamp duties

The Issuer will pay all stamp duties, registrattares, capital duties and other similar
duties or taxes (if any) payable on (a) the camstib and issue of the Bonds, (b) the
initial delivery of the Bonds, (c) any action takdwy the Bond Trustee (or any

Bondholder, Receiptholder or Couponholder wheremjiggd or required under this

Bond Trust Deed or any other Issuer Transactionubmnt so to do) to enforce the

provisions of the Bonds or this Bond Trust Deedaoy other Issuer Transaction

Document and (d) the execution of this Bond Truste® and the other Issuer
Transaction Documents. If the Bond Trustee (or Boydholder, Receiptholder, or

Couponholder where permitted under this Bond TrDsed or the other Issuer

Transaction Documents so to do) shall take anygadings against the Issuer in any
other jurisdiction and if for the purpose of anglsyproceedings this Bond Trust Deed,
any other Issuer Transaction Document or any Basitisken into any such jurisdiction

and any stamp duties or other duties or taxes becpayable thereon in any such
jurisdiction, the Issuer will pay (or reimburse therson making payment of) such stamp
duties or other duties or taxes (including pensiitie

Exchange rate indemnity

15.10.1 the contractual currency is the sole currency aoant and payment for all
sums payable by the Issuer, the Bond Guarantotladrinancial Guarantors
under or in connection with this Bond Trust Dedw Bonds, the Receipts and
the Coupons including damages (t@ohtractual Currency");

15.10.2 an amount received or recovered in a currency othan the Contractual
Currency (whether as a result of a judgment or romfea court of any
jurisdiction, or the enforcement thereof, or theding up or dissolution of the
Issuer, the Bond Guarantor or the relevant Findi@igrantor, as the case may
be) by the Bond Trustee or any Bondholder, Recelgér or Couponholder in
respect of any sum expressed to be due to sugtieecirom the Issuer and/or
the Bond Guarantor and/or a Financial Guarantdromily discharge the Issuer
and/or the Bond Guarantor and/or such Financiar&uar to the extent of the
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15.11

15.12

16.

17.
17.1

Contractual Currency amount which the recipierdb$e to purchase with the
amount so received or recovered in that other nayreon the date of that
receipt or recovery (or, if it is not practicabterhake that purchase on that date,
on the first date on which it is practicable tosid); and

15.10.3 if that Contractual Currency amount is less thaea @ontractual Currency
amount expressed to be due to the recipient uhieBond Trust Deed or the
Bonds, the Receipts or the Coupons, the Issuefailing whom, the Bond
Guarantor or such Financial Guarantor will indemrsitich recipient against
any Liability sustained by it as a result. In awent, the Issuer will indemnify
the recipient against the cost of making any suskhase.

Without prejudice to the right of indemnity by layiven to trustees or any indemnity
contained in any other Issuer Transaction Docuntbat|ssuer shall indemnify the Bond
Trustee, each Appointee and each Receiver appointegspect of the Issuer Security
and the OFCA Floating Security and keep it or meeimnified against all Liabilities to
which it or he may be or become subject or whicly & properly incurred by it or him
in the execution or purported execution of anytefor his trusts, powers, authorities and
discretions under this Bond Trust Deed and theragsier Transaction Documents or
its or his functions under any such appointmenhgespect of any other matter or thing
done or omitted in any way relating to this Bondusir Deed and the other Issuer
Transaction Documents or any such appointment.

Indemnities separate

The indemnities in this Bond Trust Deed constiséparate and independent obligations
from the other obligations in this Bond Trust Deadll give rise to separate and
independent causes of action, will apply irrespectf any indulgence granted by the
Bond Trustee and/or any Bondholder, ReceiptholdéZauponholder and will continue
in full force and effect despite any judgment, orddaim or proof for a liquidated
amount in respect of any sum due under this BondtTDeed or the Bonds, the Receipts
or the Coupons or any other judgment or order. gumsh Liability as referred to in sub-
clause 15.10.3 shall be deemed to constitute dlityakuffered by the Bond Trustee, the
Bondholders, the Receiptholders and the Couponi®bied no proof or evidence of any
actual Liability shall be required by the Issueitsdiquidator.

VAT

Clause 28 YAT) of the Issuer Deed of Charge shall apply to 8dmd Trust Deed,
where applicable, and shall be binding on the gait this Bond Trust Deed as if set out
in full in this Bond Trust Deed. If a provision tifis Bond Trust Deed relating to VAT
is inconsistent with the provisions of Clause ¥&) of the Issuer Deed of Charge, the
provisions of Clause 28/AT) of the Issuer Deed of Charge shall prevail.

SUPPLEMENT TO TRUSTEE ACTS

Where there are any inconsistencies between th&elriActs and the provisions of this
Bond Trust Deed, the provisions of this Bond Tibsed shall, to the extent allowed by
law, prevail and, in the case of any such incoaestst with the Trustee Act 2000, the
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17.2

17.3

17.4

175

17.6

17.7

17.8

provisions of this Bond Trust Deed shall constitateestriction or exclusion for the
purposes of that Act.

The Bond Trustee shall have all the powers confleurEon trustees by the Trustee Acts
and by way of supplement thereto it is expresstfated as follows:

The Bond Trustee may in relation to this Bond TiDsed act on the advice or opinion
of or any information obtained from any lawyer, wel, accountant, surveyor, banker,
broker, auctioneer or other expert whether obtainedhe Issuer, the Bond Guarantor,
any Financial Guarantor, the Bond Trustee or otisrand shall not be responsible for
any Liability occasioned by so acting.

Any such advice, opinion or information may be sentobtained by letter, telex,

telegram, facsimile transmission or cable and tbedBTrustee shall not be liable for
acting on any advice, opinion or information putpw to be conveyed by any such
letter, telex, telegram, facsimile transmissioncable although the same shall contain
some error or shall not be authentic.

The Bond Trustee may call for and shall be at tibw accept as sufficient evidence of
any fact or matter or the expediency of any tramsaor thing a certificate signed by
one of the Directors of the Issuer or any Obligadl the Bond Trustee shall not be bound
in any such case to call for further evidence ordsponsible for any Liability that may
be occasioned by it or any other person actinguoh sertificate.

The Bond Trustee shall be at liberty to hold thisnB Trust Deed and any other
documents relating thereto or to deposit them ingart of the world with any banker or
banking company or company whose business includdsrtaking the safe custody of
documents or lawyer or firm of lawyers considergdiiie Bond Trustee to be of good
repute and the Bond Trustee shall not be resp@nfiblor required to insure against any
Liability incurred in connection with any such himig or deposit and may pay all sums
required to be paid on account of or in respeenyfsuch deposit.

The Bond Trustee shall not be responsible for geeipt or application of the proceeds
of the issue of any of the Bonds by the Issuer,ekehange of any Global Bond for
another Global Bond or Definitive Bonds or Globar8 Certificate for another Global

Bond Certificate or Individual Bond Certificates thre delivery of any Global Bond,

Definitive Bond, Global Bond Certificate or Individl Bond Certificate to the person(s)
entitled to it or them.

The Bond Trustee shall not be bound to give ndatcany person of the execution of any
documents comprised or referred to in this BondsTiDeed or to take any steps to
ascertain whether any Bond Event of Default hasiwed and, until it shall have actual
knowledge or express notice pursuant to this BongtTDeed to the contrary, the Bond
Trustee shall be entitled to assume that no BorehEef Default has occurred and that
the Issuer is observing and performing all its gdtions under this Bond Trust Deed, the
Bonds and the Issuer Transaction Documents.

The Bond Trustee shall not be liable to any pefspneason of having acted upon any
Extraordinary Resolution or other resolution putjpgy to have been passed at any
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17.9

17.10

17.11

17.12

17.13

17.14

meeting of the holders of Bonds of all or any Trawor Sub-Classes in respect whereof
minutes have been made and signed or any direotiomquest of the holders of the
Bonds of all or any Tranches or Sub-Classes ewaugtihsubsequent to its acting it may
be found that there was some defect in the cotistitwf the meeting or the passing of
the resolution, (in the case of an ExtraordinargdRéion in writing) that not all such
holders had signed such Extraordinary Resolutior(iorthe case of a direction or
request) it was not signed by the requisite nunabédrolders or that for any reason the
resolution, direction or request was not valid arding upon such holders and the
relevant Receiptholders and Couponholders.

The Bond Trustee shall be under no obligation tmitoo or supervise the functions of
any other person under the Bonds or any other agneeor document relating to the
transactions herein or therein contemplated anlll lsbantitled, in the absence of actual
knowledge of a breach of obligation, to assume #w®th such person is properly
performing and complying with its obligations.

In the absence of knowledge or express notice @octimtrary, the Bond Trustee may
assume without enquiry that no Bonds are for tme tbeing held by or for the benefit of
the Issuer or the Bond Guarantor or any Financiedr@ntor or their Subsidiaries.

The Bond Trustee shall not be liable to any petspreason of having accepted as valid
or not having rejected any Bond, Receipt or Coupamporting to be such and
subsequently found to be forged or not authentic.

The Bond Trustee shall not be responsible for goeipt or application of the proceeds
of the issue of any of the Bonds by the Issueroortlie exchange of any Temporary
Global Bond for a Permanent Global Bond or DefugitBonds (as the case may be) or
the exchange of any Permanent Global Bond for De#nBonds, or of a Global Bond
Certificate for another Global Bond Certificate lndividual Bond Certificates (as the
case may be) or the delivery of any Bond, Coupa@teipt or Bond Certificate to the
person(s) entitled to it or them.

The Bond Trustee may call for and shall be at tibr accept and place full reliance on,
as sufficient evidence thereof, and shall not bblédi to the Issuer or any Bondholder,
Receiptholder or Couponholder by reason only dfegihaving accepted as valid or not
having rejected, an original certificate or lettérconfirmation purporting to be signed
on behalf of DTC, Euroclear or Clearstream, Luxeurgpor any other relevant clearing
system in relation to any matter.

The Bond Trustee shall not be responsible forooiirfvestigating any matter which is
the subject of, any recital, statement, warrargpresentations or covenant of any party
contained in this Bond Trust Deed or any otherdsJuansaction Document (other than
the representation and warranty given by it in €&ali7.42 of this Bond Trust Deed) or
in any other document entered into in connectiogreWwith (and shall assume the
accuracy and correctness thereof) and the Bondiegumay accept without enquiry,
requisition or objection such title as the Issu@yrhave to the Issuer Charged Property
or any part thereof or any item comprised thereimnftime to time and shall not be
bound to investigate or make any enquiry into ithe of the Issuer to the Issuer Charged
Property or any part thereof or any such item friamme to time whether or not any
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17.15

17.16

17.17

17.18

17.19

default or failure is or was known to the Bond Teasor might be, or might have been,
discovered upon examination, inquiry or investigatand whether or not capable of
remedy. Each Bondholder and each other Issuerr&kdOreditor, shall be solely
responsible for making its own independent appkai$aand investigation into the
financial condition, creditworthiness, conditiorffairs, status and nature of the Issuer
and the Bond Trustee shall not at any time haveraggonsibility for the same and no
Bondholder or other Issuer Secured Creditor (az#se may be) shall rely on the Bond
Trustee in respect thereof.

The Bond Trustee shall not be responsible for tkecation, delivery, legality,
effectiveness, adequacy, genuineness, validity,oreebility or admissibility in
evidence of this Bond Trust Deed or any of the othsuer Transaction Documents or
any security thereby constituted or any other daminrelating or expressed to be
supplemental thereto and shall not be liable forfailure to obtain any licence, consent
or other authority for the execution, delivery, déty, effectiveness, adequacy,
genuineness, validity, performance, enforceabitityadmissibility in evidence of this
Bond Trust Deed or any other Issuer TransactionuDwmnts or any other document
relating or expressed to be supplemental thereto.

Any consent or approval given by the Bond Trusteetlie purposes of this Bond Trust
Deed may be given on such terms and subject to cntiitions (if any) as the Bond
Trustee thinks fit and notwithstanding anythinghe contrary in this Bond Trust Deed
may be given retrospectively.

The Bond Trustee shall not (unless and to the éxistered so to do by a court of
competent jurisdiction) be required to discloseatty Bondholder, Receiptholder or
Couponholder any information (including, withoutmitation, information of a
confidential, financial or price sensitive natureade available to the Bond Trustee by
the Issuer, the Bond Guarantor or any other peirs@onnection with this Bond Trust
Deed and no Bondholder, Receiptholder or Coupomnatiall be entitled to take any
action to obtain from the Bond Trustee any sucbrmétion.

Where it is necessary or desirable for any purpossonnection with this Bond Trust
Deed to convert any sum from one currency to amothehall (unless otherwise
provided by this Bond Trust Deed or required by)lae converted at the Exchange Rate
or in accordance with such other method and asict date for the determination of
such rate of exchange as may be agreed by the Bargiee in consultation with the
Issuer and the rate so determined shall be bimmlintpe Issuer, the Bond Guarantor, the
Financial Guarantors, the Bondholders, the Recelg¢ins and the Couponholders.

The Bond Trustee as between itself and the Bonémgldhe Receiptholders and the
Couponholders and the other Issuer Secured Creditay determine all questions and
doubts arising in relation to any of the provisiaighis Bond Trust Deed. Every such
determination, whether or not relating in wholeiropart to the acts or proceedings of
the Bond Trustee, shall be conclusive and shald bime Bond Trustee and the
Bondholders, the Receiptholders and the Couponi®lded the other Issuer Secured
Creditors.
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17.20 Subject to the STID, the Issuer Deed of Charge@mudition 16(b) Exercise of rights

17.21

17.22

by Bond Trustée in connection with the exercise by it of anyitdf trusts, powers,
authorities or discretions under this Bond Trusedeany Financial Guarantee, any
Bond Guarantee, the Conditions or any Issuer TriossaDocument (including, without
limitation, any modification, waiver, consent, antisation or determination), the Bond
Trustee shall have regard to the interests of thldens of the Most Senior Class of
Bonds then outstanding provided that, if, in then@d rustee's opinion, there is a conflict
of interests between the holders of two or moren@nas or Sub-Classes of Bonds of the
same Class (or, if there are no Class A or ClaBoids outstanding, the Subordinated
Bonds), it shall have regard to the interests efttblders of the Tranche or Sub-Class of
such Class (or the Subordinated Bonds, as themagebe) then outstanding with the
greatest Principal Amount Outstanding, and will have regard to the consequences of
such exercise for the holders of other TranchesubrClasses of Bonds or for individual
Bondholders resulting from their being for any mg@ domiciled or resident in, or
otherwise connected with, or subject to the juosdn of, any particular territory or any
political sub-division thereof and the Bond Trusgall not be entitled to require, nor
shall any Bondholder, Receiptholder or Couponholderentitled to claim, from the
Issuer, the Bond Guarantor, the Financial Guararter Bond Trustee or any other
person any indemnification or payment in respecamf tax consequence of any such
exercise upon individual Bondholders, Receipthaddar Couponholders except to the
extent already provided for in Condition 1Dakatior) and/or any undertaking given in
addition thereto or in substitution therefor unttés Bond Trust Deed.

Except as otherwise provided in the Conditions, $i¢D and this Bond Trust Deed,
when exercising any rights, powers, trusts, autiesriand discretions relating to or
contained in the Conditions, this Bond Trust De@dany other Issuer Transaction
Document (other than in respect of any OrdinaryingpMatter or Extraordinary Voting
Matter relating to the relevant Wrapped Bondsgspect of which the relevant Financial
Guarantor shall be required to vote in accordanite the STID, or any Basic Terms
Modification, which shall require the vote of theavant Bondholders), which affect or
relate to any Class A Wrapped Bonds and/or Clagé&oped Bonds, the Bond Trustee
shall only act on the instructions of the Relevi@inancial Guarantor(s) (provided no FG
Event of Default has occurred and is continuingp@cordance with the provisions of
this Bond Trust Deed and the Bond Trustee shallbeotequired to have regard to the
interests of the Bondholders in relation to thereise of such rights, powers, trusts,
authorities and discretions and shall have no litgbio any of Bondholders as a
consequence of so acting. As a consequence of beiuired to act only on the
instructions of the Relevant Financial Guarantar(ghe circumstances referred to in the
previous sentence, the Bond Trustee shall not (akfaa in relation to any Basic Terms
Madification), notwithstanding the provisions ofettConditions, be entitled to act on
behalf of the holders of any relevant Sub-Clas$&¥rapped Bonds.

Subject as provided in the Conditions and this Bongst Deed, the Bond Trustee will
exercise its rights under, or in relation to, tBiend Trust Deed, the Conditions, any
Financial Guarantee and any Issuer Transaction ments in accordance with the
directions of the relevant Bondholders, but the @dmustee shall not be bound as
against the Bondholders to take any such actiogssrit has been:

UK/1328963/20 -25- 230913/70-20134892



17.23

17.24

17.25

17.26

17.27

17.22.1 SO requested in writing by the holders of at I@&sper cent. in nhominal amount
of the relevant Sub-Classes of Bonds outstandingsamrdirected by an
Extraordinary Resolution; and

17.22.2 indemnified and/or furnished with security to igisfaction.

Any trustee of this Bond Trust Deed being a lawgegountant, broker or other person
engaged in any profession or business shall b#deehto charge and be paid all usual
and proper professional and other charges for basitransacted and acts done by him
or his firm in connection with the trusts of thisil Trust Deed and also his reasonable
charges in addition to disbursements for all oterk and business done and all time
spent by him or his firm in connection with mattarssing in connection with this Bond
Trust Deed or any other Issuer Transaction Document

The Bond Trustee may whenever it thinks fit deledat power of attorney or otherwise
to any person or persons or fluctuating body oépes (whether being a joint trustee of
this Bond Trust Deed or not) all or any of its tejgpowers, authorities and discretions
under this Bond Trust Deed and any other Issuemsk@ion Document. Such

delegation may be made upon such terms (includavgep to sub-delegate) and subject
to such conditions and regulations as the Bond t&eusnay in the interests of the
Bondholders think fit. The Bond Trustee shall hetunder any obligation to supervise
the proceedings or acts of any such delegate cdslggate or, provided that the Bond
Trustee has exercised reasonable care in the iselagft that person, be in any way

responsible for any Liability incurred by reasonaofy misconduct or default on the part
of any such delegate or sub-delegate. The Bondtdeushall within a reasonable time
after any such delegation or any renewal, extensiotermination thereof give notice

thereof to the Issuer.

The Bond Trustee may in the conduct of the trutthis Bond Trust Deed instead of
acting personally employ and pay an agent (whdibirg a lawyer or other professional
person) to transact or conduct, or concur in tretiveg or conducting, any business and
to do, or concur in doing, all acts required tadb@e in connection with this Bond Trust
Deed (including the receipt and payment of money)he Bond Trustee shall not,
provided that the Bond Trustee has exercised rehadorcare in the selection of that
person, be in any way responsible for any Liabilitgurred by reason of any misconduct
or default on the part of any such agent nor ghalBond Trustee be bound to supervise
the proceedings or acts of any such agent.

The Bond Trustee shall not be responsible for tkecation, delivery, legality,
effectiveness, adequacy, genuineness, validity,oreeébility or admissibility in
evidence of this Bond Trust Deed or any other damtmelating or expressed to be
supplemental thereto (including, for the avoidaottdoubt, any other Issuer Transaction
Document) and shall not be liable for any failuweobtain any licence, consent or other
authority for the execution, delivery, legality, fesftiveness, adequacy, genuineness,
validity, performance, enforceability or admisstlyilin evidence of this Bond Trust
Deed or any other document relating or expresséeé supplemental thereto.

The Bond Trustee may appoint any person to actsasaminee or custodian for any
purpose in relation to this Bond Trust Deed or ather Issuer Transaction Document
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17.28

17.29

17.30

17.31

17.32

17.33

17.34

and the Bond Trustee shall not, provided that thedBTrustee has exercised reasonable
care in the selection of that person, be respanéitslany Liability incurred by reason of
the misconduct, omission or default on the pamrof person appointed by it hereunder
nor shall the Bond Trustee be bound to supervisg@tbceedings or acts of such person;
the Bond Trustee is not obliged to appoint a cuatodf the Bond Trustee invests in
securities payable to bearer.

The Bond Trustee shall not be liable to the Issmemy Bondholder by reason of having
accepted as valid or not having rejected any eoirythe Register later found to be
forged or not authentic and can assume for all gaep in relation hereto that any entry
on the Register is correct.

So long as any Bond is held by or on behalf of DELyoclear or Clearstream,
Luxembourg, in considering the interests of Bondbod, the Bond Trustee may
consider the interests (either individual or byegairy) of its accountholders or
participants with entitlements to any such Bondf asich accountholders or participants
were the holder(s) thereof.

The Bond Trustee shall not be responsible to angopefor failing to request, require or
receive any legal opinion relating to any Bond$oorchecking or commenting upon the
content of any such legal opinion.

The Bond Trustee shall not be concerned, and neednguire, as to whether or not any
Bonds are issued in breach of the Programme Limit.

Any written information, opinion, advice, certifigaor report of the Auditor of the Issuer
or any other person called for by or provided te 8ond Trustee (whether or not
addressed to the Bond Trustee) in accordance withr éhe purposes of this Bond Trust
Deed or any other Issuer Transaction Document reaglied upon by the Bond Trustee
as sufficient evidence of the facts stated theradtwithstanding that such written
information, opinion, advice, certificate or repartd/or any engagement letter or other
document entered into by the Bond Trustee in caroretherewith contains a monetary
or other limit on the liability of the Auditor ohe Issuer or such other person in respect
thereof.

Notwithstanding anything else herein contained, Brosd Trustee may refrain from
doing anything which would or might in its opinidacting reasonably) be contrary to
any law of any jurisdiction or any directive or wgtion of any agency or any state of
which would or might otherwise render it liable doy person and may do anything
which is, in its opinion, necessary to comply wathy such law, directive or regulation.

Notwithstanding anything contained in this Bond StrlDeed or any other Issuer
Transaction Document, to the extent required byapplicable law, if the Bond Trustee
is or will be required to make any deduction orhiitlding from any distribution or
payment made by it hereunder or under any otheeisBransaction Document or if the
Bond Trustee is or will be otherwise charged toisoor may become liable to, tax as a
consequence of performing its duties hereunderhenets principal, agent or otherwise,
and whether by reason of any assessment, prospadsessment or other imposition of
liability to taxation of whatsoever nature and wéaever made upon the Bond Trustee,
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17.35

17.36

17.37

17.38

17.39

17.40

and whether in connection with or arising from auyns received or distributed by it or
to which it may be entitled under this Bond Trugteld or any other Issuer Transaction
Document (other than in connection with its rematien as provided for herein) or any
investments or deposits from time to time repraagrthe same, including any income
or gains arising therefrom or any action of the @dmustee in connection with the trusts
of this Bond Trust Deed (other than the remunendtierein specified) or otherwise, then
the Bond Trustee shall be entitled to make sucluctexh or withholding or, as the case
may be, to retain out of sums received by it an wrheufficient to discharge any

liability to tax which relates to sums so receiadlistributed or to discharge any such
other liability of the Bond Trustee to tax from thands held by the Bond Trustee upon
the trusts of this Bond Trust Deed.

The Bond Trustee shall not be liable for any fa&usmission or defect in registering or
otherwise perfecting the Issuer Security or calliogdelivery of documents of title to
such Issuer Security or requiring any further aamsce in relation to any property or
assets comprised in the Issuer Security.

The Bond Trustee will not be liable for any declinethe value nor any loss realised
upon any sale or other disposition of any of tleds Charged Property made pursuant
to this Bond Trust Deed. In particular and withbenitation, the Bond Trustee shall not
be liable for any such decline or loss directlyimdirectly arising from its acting or
failing to act as a consequence of an opinion recddly it in good faith based on advice
received by it in accordance with the Issuer Tratiea Documents and the Conditions.

Without prejudice to the provisions of any of tlssder Transaction Documents relating
to insurance, the Bond Trustee shall not be undgradbligation to insure any of the
Issuer Charged Property or any deeds or documéiitéecor other evidence in respect
thereof or to require any other person to maingaig such insurance and shall not be
responsible for any loss, expense or liability viahigay be suffered as a result of the lack
of or inadequacy of any such insurance.

The Bond Trustee shall not be responsible for asyg,lexpense or liability occasioned to
the Issuer Charged Property however caused by @nyr amission of the Issuer or any
other person (including any bank, broker, depogitawarehouseman or other
intermediary or any clearing system or the operttereof) acting in accordance with or
contrary to the terms of any of the Issuer TrangsacDocuments or otherwise and
irrespective of whether the Issuer Charged Properheld by or to the order of any of
the foregoing persons, unless such loss is ocaasidmy the wilful default or gross

negligence or fraud of the Bond Trustee.

The Bond Trustee shall have no responsibility wdeter to the Issuer or any

Bondholder or Couponholder as regards any defigiemcadditional payment, as the
case may be, which might arise because the Borgtdgor the Issuer is subject to any
Tax in respect of the Issuer Charged Property or pert thereof or any income

therefrom or any proceeds thereof.

The Bond Trustee shall have no responsibility far tnaintenance of any ratings of the
Bonds by any Rating Agency or any other internatiignrecognised rating agency
which is providing current ratings for the Bondsaowy other person.
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17.41

17.42

17.43

17.44

17.45

17.46

17.47

The Bond Trustee shall be entitled, for the purpagfeexercising any right, power, trust,
authority, duty or discretion under or in relatitm the Conditions and/or the Issuer
Transaction Documents to which it is a party orravkich it has security, to have regard
to the Ratings Confirmation if, in any particularcamstance, it considers that the
Ratings Confirmation is an appropriate test ordhly appropriate test to apply in that
circumstance in exercising any such power, trughaity, duty or discretion or, as the
case may be, in giving the relevant consent.

The Bond Trustee represents and warrants thatai iguthorised person under Section
19 of FSMA.

The Bond Trustee may determine whether or not aultein the performance or
observance by the lIssuer or the Bond Guarantor &inancial Guarantor of any
obligation under the provisions of this Bond Trid#ed or contained in the Bonds,
Receipts or Coupons is capable of remedy and/oemally prejudicial to the interests of
the Bondholders and if the Bond Trustee shall fgettiat any such default is, in its
opinion, not capable of remedy and/or materiallgjydicial to the interests of the
Bondholders such certificate shall be conclusiveé laimding upon the Issuer, the Bond
Guarantor, the relevant Financial Guarantor, thedBolders, the Receiptholders and the
Couponholders;

The Bond Trustee shall (save as expressly othemviséded herein) as regards all the
trusts, powers, authorities and discretions vested by this Bond Trust Deed or by
operation of law have absolute and uncontrolleccrdifon as to the exercise or
non-exercise thereof and the Bond Trustee shalbaatsponsible for any Liability that
may result from the exercise or non-exercise tHdsag whenever the Bond Trustee is
under the provisions of this Bond Trust Deed botmect at the request or direction of
the Bondholders, the Bond Trustee shall neverthefest be so bound unless first
indemnified and/or provided with security to itstisfaction against all actions,
proceedings, claims and demands to which it mageeriself liable and all Liabilities
which it may incur by so doing.

The Bond Trustee shall not be liable for any eafgudgment made in good faith by any
officer or employee of the Bond Trustee assignedhieyBond Trustee to administer its
corporate trust matters.

The Bond Trustee shall be entitled to call for aglgt upon a certificate believed by it to
be genuine of any two Authorised Signatories or @mg director of any of the parties to
the Issuer Transaction Documents (other than theetsand the Obligors) in respect of
every matter and circumstance upon which the Bandt&e may require to be satisfied
or for which a certificate is expressly providedr fonder the Issuer Transaction
Documents as sufficient evidence thereof and thedBustee shall not be bound in any
such case to call for further evidence or be resipéafor any liability or inconvenience
that may be occasioned by its failing to do so.

Nothing contained in this Bond Trust Deed shallursgjthe Bond Trustee to expend or
risk its own funds or otherwise incur any finandiability in the performance of its
duties or the exercise of any right, power, authioorr discretion hereunder if it has
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grounds for believing the repayment of such fundsaequate indemnity against, or
security for, such risk or liability is not reasthaassured to it.

17.48 Section 1 of the Trustee Act 2000 shall not applyhe duties of the Bond Trustee in
relation to the trusts constituted by this BondstiiDeed.

17.49 The Bond Trustee shall provide each Rating Ageatits request, from time to time and
provided that the Bond Trustee will not contravemy law or regulation in so doing,
with all notices, written information and reportst the Bond Trustee makes available to
the Bondholders of any Class or Sub-Class excephéoextent that such notices,
information or reports, contain information confdiel to third parties.

18. BOND TRUSTEE'S LIABILITY

Subject to Section 192 of the Companies Act 198%agplicable) and notwithstanding
anything to the contrary in this Bond Trust Deedhéther under Clause 17 or otherwise)
or any other Issuer Transaction Document, the Bom$tee shall not be liable to any
person for any matter or thing done or omitted iy &ay in connection with or in
relation to this Bond Trust Deed or any other Isstimnsaction Document save in
relation to its own gross negligence, wilful defaar fraud.

19. BOND TRUSTEE CONTRACTING WITH THE ISSUER, THE BOND GUARANTOR
AND THE FINANCIAL GUARANTORS

Neither the Bond Trustee nor any director or offioe holding company, Subsidiary or
associated company of a corporation acting asséewnder this Bond Trust Deed shall
by reason of its or his fiduciary position be iryamy precluded from:

19.1.1  entering into or being interested in any contradirancial or other transaction
or arrangement with the Issuer, the Bond Guaramtany Financial Guarantor
or any person or body corporate associated withsshger, the Bond Guarantor
or any Financial Guarantor (including without liatibn any contract,
transaction or arrangement of a banking or ins@wamature or any contract,
transaction or arrangement in relation to the ngkihloans or the provision of
financial facilities or financial advice to, or theurchase, placing or
underwriting of or the subscribing or procuring scitptions for or otherwise
acquiring, holding or dealing with, or acting ag/ipg agent in respect of, the
Bonds or any other bonds, notes, stocks, sharbsntlee stock, debentures or
other securities of, the Issuer, the Bond Guaramtay Financial Guarantor or
any person or body corporate associated as afdjeseai

19.1.2 accepting or holding the trusteeship of any othmasttdeed constituting or
securing any other securities issued by or relatinghe Issuer or any such
person or body corporate so associated or any offiee of profit under the
Issuer or any such person or body corporate saiassd,

and shall be entitled to exercise and enforceigtsts, comply with its obligations and
perform its duties under or in relation to any saohtract, transaction or arrangement as
is referred to in Clause 19.1.1 above or, as tke o@ay be, any such trusteeship or office
of profit as is referred to in Clause 19.1.2 abwithout regard to the interests of the
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20.
20.1

Bondholders and notwithstanding that the same neagdntrary or prejudicial to the
interests of the Bondholders and shall not be mesipte for any Liability occasioned to
the Bondholders thereby and shall be entitled t@mmeand shall not be in any way liable
to account for any profit made or share of brokeragcommission or remuneration or
other amount or benefit received thereby or in eation therewith.

Where any holding company, Subsidiary or associatedpany of the Bond Trustee or
any director or officer of the Bond Trustee actisther than in his capacity as such a
director or officer has any information, the BondiStee shall not thereby be deemed
also to have knowledge of such information andessit shall have actual knowledge of
such information, shall not be responsible for lrsg suffered by Bondholders resulting
from the Bond Trustee's failing to take such infation into account in acting or
refraining from acting under or in relation to tlend Trust Deed.

CONSENT, WAIVER AND VARIATION

Consent and waiver

Subject to Conditions 15Meetings of Bondholders, Modification, Waiver and
Substitution)and 16 Bond Trustee Protectiophsthe Bond Trustee may, without the
consent or sanction of the Bondholders, the Reuglg¢rs or the Couponholders of any
Sub-Class or (subject as provided below) any dgsrer Secured Creditor and without
prejudice to its rights in respect of any subsetjieeach or Bond Event of Default,
from time to time and at any time but only if amdsb far as in its opinion the interests of
the holders of the Most Senior Class of Bonds thatistanding shall not be materially
prejudiced thereby waive or authorise any breagiraposed breach by the Issuer of any
of the covenants or provisions contained in the ditmns or any Issuer Transaction
Document (other than a Common Document) to whichat party or in respect of which
it holds security or determine that any event whiakuld otherwise constitute a Bond
Event of Default shall not be treated as such tiergurposes of this Bond Trust Deed
PROVIDED THAT to the extent such event, mattertong relates to an Issuer Secured
Creditor Entrenched Right, each of the affecteddssSecured Creditors has given its
prior written consent and PROVIDED FURTHER THAT tBend Trustee shall not
exercise any powers conferred on it by this Cl&&& in contravention of any express
direction given by Extraordinary Resolution of thelders of the Most Senior Class of
Bonds then outstanding in accordance with Conditib(a) (Meetings of Bondholders,
Waiver and Modificationor of a request in writing made by holders of lesis than 25
per cent. in aggregate of the principal amounthef Most Senior Class of Bonds then
outstanding but no such direction or request shffdict any waiver, authorisation or
determination previously given or made or so asutborise or waive any such proposed
breach or breach relating to any Basic Terms Madlilon. Any such waiver,
authorisation or determination may be given or mawlesuch terms and subject to such
conditions (if any) as the Bond Trustee may deteemishall be binding on the
Bondholders, the Receiptholders and the Couponi®lded the other Issuer Secured
Creditors and, unless the Bond Trustee agreesvaershall be notified by the Issuer
to the Bondholders in accordance with Condition(lidtice§ as soon as practicable
thereafter.
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20.2

20.3

21.

21.1

Variation

Subject to Conditions 15Meetings of Bondholders, Modification, Waiver and
Substitutiop and 16 Bond Trustee Protectionand Clause 31.45¢ecific variationp of
the Issuer Deed of Charge, the Bond Trustee makipwui the consent or sanction of the
Bondholders, the Receiptholders or the Couponhsldéany Sub-Class or (subject as
provided below) any other Issuer Secured Creditatrgny time and from time to time
concur with the Issuer or any other relevant paiitiemaking:

20.2.1 any modification (other than in respect of a BaBiems Modification) to the
Conditions or any Issuer Transaction Document gzibas provided in the
STID in relation to any Common Document) or othecuinent to which is it a
party or in respect of which it holds security lifet Bond Trustee is of the
opinion that such modification will not be matelygbrejudicial to the interests
of the holders of the Most Senior Class of Bon@stbutstanding; or

20.2.2 any modification to the Conditions or the Issuerari@action Documents
(subject as provided in the STID in relation to &gmmon Document) or other
document to which it is a party or in respect ofchht holds security if in the
opinion of the Bond Trustee such modification isdmdo correct a manifest
error, or an error in respect of which an Englisturt would reasonably be
expected to make a rectification order, or is dbranal, minor, administrative
or technical nature,

PROVIDED THAT to the extent such modification und®.2.1 above, relates to an
Issuer Secured Creditor Entrenched Right, eacheoaffected Issuer Secured Creditors
has given its prior written consent.

Any such modification may be made on such terms sraject to such conditions (if
any) as the Bond Trustee may determine, shall bdifg on the Bondholders, the
Receiptholders, the Couponholders and the otheeilsSecured Creditors and, unless the
Bond Trustee agrees otherwise, shall be notifiedheyIssuer to the Bondholders in
accordance with Condition 1R¢ticed as soon as practicable thereafter.

Breach

Any breach of or failure to comply by the Issuethnany terms and conditions imposed
by the Bond Trustee in connection with any consergyier or variation agreed to
pursuant to this Clause 2G¢nsent, Waiver or Variatigror clause 31Gonsent, Waiver
and Variation of Issuer Transaction Documgntd the Issuer Deed of Charge shall
constitute a default by the Issuer in the perforteanor observance of a covenant or
provision binding on it under or pursuant to thiend Trust Deed.

HOLDER OF DEFINITIVE BOND ASSUMED TO BE RECEIPTHOLD ER AND
COUPONHOLDER

Wherever in this Bond Trust Deed the Bond Trusseeequired or entitled to exercise a
power, trust, authority or discretion under thisnBdTrust Deed, except as ordered by a
court of competent jurisdiction or as required pplacable law, the Bond Trustee shall,
notwithstanding that it may have express noticeth® contrary, assume that each
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21.2

22.
22.1

Bondholder is the holder of all Receipts and Cogpappertaining to each Definitive
Bond of which he is the holder.

No Notice to Receipt Holders or Couponholders

Neither the Bond Trustee nor the Issuer shall lpiired to give any notice to the
Receiptholders or Couponholders for any purposesutids Bond Trust Deed and the
Receiptholders or Couponholders shall be deemedlif@urposes to have notice of the
contents of any notice given to the holders of BeaBonds in accordance with
Condition 17 Notices.

SUBSTITUTION OF THE ISSUER

The Bond Trustee may, without reference to, or tbasent of, the Bondholders,
Receiptholders and Couponholders or any other isSeeured Creditor, consent to the
substitution of any other company (th®ubstituted Issuet’) in place of the Issuer as
principal debtor under this Bond Trust Deed, salas:

22.1.1 a trust deed is executed or some other written foffmndertaking is given by
the Substituted Issuer to the Bond Trustee, in famd manner satisfactory to
the Bond Trustee, agreeing to be bound by the tefntise Issuer Transaction
Documents and this Bond Trust Deed with any conmetipl amendments
which the Bond Trustee may deem appropriate ag asl if the Substituted
Issuer had been named in this Bond Trust Deed arnbdeoBonds, the Receipts,
the Coupons and in the Issuer Transaction Docunaantise principal debtor in
place of the Issuer or any previous Substitutedels¢as applicable) under this
Clause 22;

22.1.2 the Issuer and the Substituted Issuer execute aiheln deeds, documents and
instruments (if any) as the Bond Trustee may requir order that the
substitution is fully effective and comply with $uother requirements as the
Bond Trustee may direct in the interests of thedbmtders, the Receiptholders
and the Couponholders;

22.1.3 if the substitution of the Substituted Issuer fbe tissuer obliges any Issuer
Secured Creditor to comply with "know your custotrarsimilar identification
procedures in circumstances where the necessamymiafion is not already
available to it, the Issuer and the Substituteddsshall promptly upon the
request of such Issuer Secured Creditor supplpracure the supply of, such
documentation and other evidence as is reasonaljyested by such Issuer
Secured Creditor;

22.1.4 (if all or substantially all the assets of the kEsor any previous Substituted
Issuer (as applicable) are transferred to the Sutest Issuer) the Substituted
Issuer acquires the Issuer’s or any previous Substdi ISsuer's (as applicable)
equity of redemption in the Issuer Charged Propédgomes a party to all the
Issuer Transaction Documents to which the Issueangrprevious Substituted
Issuer (as applicable) is a party, acknowledgessger Security and the other
matters created and effected in respect theresupuat to this Bond Trust Deed
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22.1.5

22.1.6

2217

22.1.8

22.1.9

22.1.10

and the Issuer Deed of Charge and takes all suitnaas the Bond Trustee
may require so that the Issuer Charged Properttimeas to be subject to the
Issuer Security and the other matters created bySthibstituted Issuer and
otherwise effected or maintained in all respectsresponding to those
previously subsisting on the part of the Issuersioch previous Substituted
Issuer (as applicable);

(unless all or substantially all of the assets lué 1ssuer or any previous
Substituted Issuer are transferred to the Substitisisuer) an unconditional and
irrevocable guarantee secured on the Issuer Chapgegerty in form and
substance satisfactory to the Bond Trustee is diyetme Issuer or any previous
Substituted Issuer (as applicable) of the obligetiof the Substituted Issuer
under this Bond Trust Deed and the Issuer Trarsa®ocuments and, in the
case of Wrapped Bonds, such Wrapped Bonds contiouecarry the
unconditional guarantee of the Relevant Financisr@ntor;

the Substituted Issuer is a single purpose compamitar to, and with like
constitution as, and having substantially the sagstrictions and prohibitions
on its activities and operations as the Issuemgrpevious Substituted Issuer
(as applicable) and satisfies the SPV Ciriteria,;

the Bond Trustee is satisfied that (i) the Subst@ulssuer has obtained all
governmental and regulatory approvals and consemsessary for its
assumption of liability as principal debtor undeistBond Trust Deed and in
respect of the Bonds, the Receipts, the Coupons taed other Issuer
Transaction Documents in place of the Issuer orpaayious Substituted Issuer
(as applicable) and (ii) such approvals and cosseme at the time of
substitution in full force and effect;

any two of the Rating Agencies have confirmed iitimg to the Bond Trustee

that the then current public ratings in respedhef Unwrapped Bonds and the
then current underlying ratings in respect of theapyped Bonds which have
been sought by the Issuer will not be downgradeal iEsult of the substitution

of the Substituted Issuer;

the Bond Trustee is provided with such legal opisi@s it may require in
respect of such substitution in form and substaatisfactory to it; and

for so long as there are any Wrapped Bonds outistignthe prior written

consent of each Relevant Financial Guarantor(syggpect of which no FG
Event of Default is continuing) has been obtainedcl consent not to be
unreasonably withheld or delayed).

22.2 The Bond Trustee shall be entitled to refuse tor@apmp any Substituted Issuer if,
pursuant to the law of the jurisdiction of incorgbon of the Substituted Issuer, the
assumption by the Substituted Issuer of its olilgathereunder imposes responsibilities
on the Bond Trustee over and above those which haea assumed under this Bond
Trust Deed.
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22.3

22.4

23.
23.1

23.2

If any two Directors of the Substituted Issuer ifgrthat immediately prior to the
assumption of its obligations as Substituted Isausder this Bond Trust Deed the
Substituted Issuer is solvent after taking accooinall prospective and contingent
liabilities resulting from its becoming the Suhstéd Issuer, the Bond Trustee need not
have regard to the financial condition, profitspsospects of the Substituted Issuer or
compare the same with those of the Issuer or amyiqus Substituted Issuer (as
applicable) under this Clause 22.

In connection with any proposed substitution, tloed® Trustee shall not have regard to,
or be in any way liable for, the consequences afhssubstitution for individual
Bondholders, Receiptholders, Couponholders or dserer Secured Creditors resulting
from their being for any purpose domiciled or residin, or otherwise connected with,
or subject to the jurisdiction of, any particularritory. Save as provided in the Issuer
Transaction Documents, no Bondholder, Receipthpl@@uponholder or other Issuer
Secured Creditors shall, in connection with anyhssigbstitution, be entitled to claim
from the Issuer or any previous Substituted Is¢agm@pplicable) any indemnification or
payment in respect of any tax arising directly amasequence of any such substitution
in respect of individual Bondholders, ReceipthadjdeCouponholders or other Issuer
Secured Creditor.

NEW BOND TRUSTEE

The power to appoint a new trustee of this BondsiTReed shall be vested solely in the
Issuer but no person shall be appointed who slealpreviously have been approved by
each Relevant Financial Guarantor of Class A Wrdgpends and by an Extraordinary
Resolution of the holders of the Class A UnwrapjBmhds and, in respect of any
Tranche or Sub-Class of Class A Wrapped Bondslatioe to which an FG Event of
Default is continuing, by an Extraordinary Resalatof the holders of such Tranche or
Sub-Class, or, if there are no Class A Bonds thégstanding, each Relevant Financial
Guarantor of Class B Wrapped Bonds and by an Extitsary Resolution of the holders
of the Class B Unwrapped Bonds and, in respechpflaanche or Sub-Class of Class B
Wrapped Bonds in relation to which an FG Event afddlt is continuing, by an
Extraordinary Resolution of the holders of suchntie or Sub-Class of Class B
Wrapped Bonds, or, if there are no Class A BondSlass B Bonds then outstanding, by
an Extraordinary Resolution of the holders of thdb@dinated Bonds. One or more
persons may hold office as trustee or trusteeki®fBond Trust Deed but such trustee or
trustees shall be or include a Trust Corporatidrhenever there shall be more than two
trustees of this Bond Trust Deed the majority offrstrustees shall be competent to
execute and exercise all the duties, powers, frasthorities and discretions vested in
the Bond Trustee by this Bond Trust Dgmdvided thata Trust Corporation shall be
included in such majority. Any appointment of avneustee of this Bond Trust Deed
shall as soon as practicable thereafter be notifiethe Issuer to the Borrower Security
Trustee, the Agents, the Bondholders and the Fiab@Guarantor(s). Notwithstanding
the foregoing, any appointment of a new Bond Trustiethis Bond Trust Deed will not
take effect unless at the same time the same pé@®rbeen appointed as Borrower
Security Trustee pursuant to the STID.

Separate and Co-Trustees
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23.3

23.4

24,

Notwithstanding the provisions of sub-clause 23tva, the Bond Trustee may, upon
giving prior notice to the Issuer and the Finan@alarantor(s) (but without the consent
of the Issuer, the Bondholders, Receiptholders, pGoholders or any other Issued
Secured Creditor or the Financial Guarantor(s)poag any person established or
resident in any jurisdiction (whether a Trust Caogtion or not) to act either as a
separate trustee or as a co-trustee jointly wighBnd Trustee:

23.2.1 if the Bond Trustee considers such appointmentetdnbthe interests of the
Bondholders;

23.2.2 for the purposes of conforming to any legal requeats, restrictions or
conditions in any jurisdiction in which any partiauact or acts is or are to be
performed; or

23.2.3 for the purposes of obtaining a judgment in anisgliction or the enforcement
in any jurisdiction of either a judgment alreadytadbed or any of the
provisions of this Bond Trust Deed or any otheudgsTransaction Document
against the Issuer or the Bond Guarantor or angrfeilal Guarantor.

The Issuer irrevocably appoints the Bond Trustdeetds attorney in its name and on its
behalf to execute any such instrument of appointmeéduch a person shall (subject
always to the provisions of this Bond Trust Deedyénsuch trusts, powers, authorities
and discretions (not exceeding those conferrecherBond Trustee by this Bond Trust
Deed and the other Issuer Transaction Documents)saoh duties and obligations as
shall be conferred or imposed by the instrumergpgointment. The Bond Trustee shall
have power in like manner to remove any such per&uch reasonable remuneration as
the Bond Trustee may pay to any such person, tegetlth any attributable Liabilities
incurred by it in performing its function as suckparate trustee or co-trustee, shall for
the purposes of this Bond Trust Deed be treatediaslities incurred by the Bond
Trustee.

Any corporation into which the Bond Trustee maynterged or converted or with which

it may be consolidated, or any corporation resgltirom any merger, conversion or

consolidation to which the Bond Trustee shall h@agy, or any corporation succeeding
to all or substantially all the corporate trust iness of the Bond Trustee, shall be the
successor of the Bond Trustee hereunder, providel sorporation shall be otherwise

qualified and eligible under this Clause, withdu texecution or filing of any paper or

any further act on the part of any of the partieeto.

BOND TRUSTEE'S RETIREMENT AND REMOVAL

A trustee of this Bond Trust Deed may retire at #ime on giving not less than three
calendar months' prior written notice to the Issug@r there are any BAA Bond
Guarantees in existence at such date) the BondaGuoarand the Financial Guarantor(s)
without giving any reason and without being resjidasfor any Liabilities incurred by
reason of such retirement. The Issuer Removalitorecholding at least 75 per cent. of
the Issuer Removal Debt then outstanding may, Bglugon in writing, remove any
trustee or trustees for the time being of this Bénast Deed. The Issuer undertakes that
in the event of the only trustee of this Bond TrDsted which is a Trust Corporation
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giving notice under this Clause 24 or being remokigda resolution in writing of the
relevant Issuer Removal Creditors, it will useréasonable endeavours to procure that a
new trustee of this Bond Trust Deed being a TrusfpGration is appointed as soon as
reasonably practicable thereafter. The retiremmenémoval of any such trustee shall not
become effective (a) until a successor trusteegbaimrust Corporation is appointed and
(b) the Borrower Security Trustee appointed purst@athe STID retires or is removed
at the same time. If the Issuer has not procumeelnatrustee within 30 days of expiry of
the notice in this Clause 24, the Bond Trusteel $felkentitled to procure a new bond
trustee.

25. BOND TRUSTEE'S POWERS TO BE ADDITIONAL

The powers conferred upon the Bond Trustee byBhisd Trust Deed and the other
Issuer Transaction Documents shall be in additioarty powers which may from time
to time be vested in the Bond Trustee by the génanaor as a holder of any of the
Bonds, Receipts or Coupons.

26. NEW FINANCIAL GUARANTOR

26.1 New Financial Guarantor

If the Issuer wishes any person (such person imgntb become a provider of a
financial guarantee to the Issuer) to become arEiahGuarantor under this Bond Trust
Deed, the Issuer shall notify the Bond Trusteetiting.

26.2 Accession of Financial Guarantor

On the relevant Accession Date, the Issuer angtbpeosed Financial Guarantor shall
deliver to the Bond Trustee:

26.2.1 an accession memorandum (in or substantially iridira set out in the Seventh
Schedule to this Bond Trust Deed which, for theppses of this Clause 26
shall be anAccession Memorandurti) executed by each person who is a party
to this Bond Trust Deed at such time and the pregdsinancial Guarantor
supported by a legal opinion as to due incorpomaticapacity and due
authorisation of such proposed Financial Guaraiatwd;

26.2.2 a copy of the relevant Financial Guarantee intenidedbe executed by the
proposed Financial Guarantor.

26.3 Notices of accessions

Upon receipt by the Bond Trustee of a duly completend executed Accession
Memorandum in respect of a proposed Financial Guerathe Bond Trustee shall
procure that the Issuer gives notice thereof toekisting Financial Guarantor(s), the
Borrower Security Trustee and the Bondholders.

26.4 Effectiveness of accession

It is hereby agreed by the parties hereto thatsaieip Accession Memorandum delivered
pursuant to Clause 26.2 shall take effect uporvelslito the Bond Trustee. The Bond
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26.5

27.

28.
28.1

28.2

Trustee shall not be responsible for reviewing tens of such accession nor for
considering the relationship between the accedingrigial Guarantor and any existing
Financial Guarantor.

Discharge of obligations

If the Issuer ceases to be under any actual omngenit liability to any existing Financial
Guarantor under any Financial Guarantee or anyeis$tansaction Documents and if
such Financial Guarantor has no outstanding ligsliunder the Financial Guarantee or
any Issuer Transaction Document, such Financial&@uer shall cease to be a Financial
Guarantor under this Bond Trust Deed.

VARIATION

Subject to clause 31.8&pecific variationsof the Issuer Deed of Charge, a variation of
this Bond Trust Deed is valid only if it is in wirig and signed by or on behalf of each

party.

NON-PETITION AND LIMITED RECOURSE

Non-Petition
The Bond Trustee agrees with the Issuer that:

28.1.1 neither the Bond Trustee nor any person on italbahall initiate or join any
person in initiating any Insolvency Event or th@aiptment of any Insolvency
Official in relation to the Issuer other than a Bger or an administrator
appointed by the Bond Trustee under ClauseAlfpdintment and Removal of
Administrator and Receiveof the Issuer Deed of Charge for so long as any
Bonds are outstanding and for two years and a fiar/the latest Maturity Date
on which any bond of any Series is due to maturd; a

28.1.2 neither the Bond Trustee nor any person on itslbehall be entitled to take or
join in the taking of any corporate action, legedgeedings or other procedure
or step which would result in the Issuer PaymendrRies not being complied
with.

Limited Recourse

The Bond Trustee agrees with the Issuer that nie$teibding any other provision of any
Issuer Transaction Document, all obligations of tksuer to the Bond Trustee,
including, without limitation, the Issuer Secureidlilities, are limited in recourse as set
out below:

28.2.1 it will have a claim only in respect of the Issu@narged Property and will not
have any claim, by operation of law or otherwigggiast, or recourse to any of
the Issuer’s other assets or its contributed dapita

28.2.2 the aggregate amount of all sums due and payabtbetdBond Trustee in
respect of the Issuer's obligations to the BondstBel shall reduce by the
amount by which the aggregate amount of sums ddepagable to the Bond
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28.3

29.

30.
30.1

Trustee exceeds the aggregate amounts receivetisedeaor otherwise
recovered by or for the account of the Issuer speet of the Issuer Charged
Property (after payment of any sums which are paydly the Issuer in
accordance with the Issuer Payment Priorities iaripy to or pari passuwith
sums payable to the Bond Trustee), whether pursieaenforcement of the
Issuer Security or otherwise; and

28.2.3 upon the Bond Trustee giving written notice to suer Secured Creditors that
it has determined in its sole opinion that theremasreasonable likelihood of
there being any further realisations in respecthef Issuer Charged Property
(whether arising from an enforcement of the IsSgqurity or otherwise) which
would be available to pay unpaid amounts outstandimder the Issuer
Transaction Documents, the Bond Trustee shall mavéurther claim against
the Issuer in respect of any such unpaid amoumtsach unpaid amounts shall
be discharged in full.

To the extent not prohibited by applicable laws mgulations but otherwise
notwithstanding anything to the contrary contaiimethis Bond Trust Deed or any other
Issuer Transaction Document, no recourse undeohbligation, covenant or agreement
of the any party to this Bond Trust Deed contaimethis Bond Trust Deed shall be had
against any shareholder, officer, director or eiygdo of such party as such by the
enforcement of any assessment or by any legalwtaddde proceeding, by virtue of any
statute or otherwise; it being expressly agreedusttérstood that this Bond Trust Deed
is solely a corporate obligation of the partiesties Bond Trust Deed, and that no
personal liability whatever shall attach to or beurred by the shareholders, officers,
directors or employees of any party to this BondstiDeed, as such, or any of them
under or by reason of any of the obligations, cames or agreements of any such party
contained in this Bond Trust Deed, or implied tifren®, and that any and all personal
liability for breaches by any party to this Bondust Deed of any of such obligations,
covenants or agreements, either at common law equity, or by statute or constitution,
of every such shareholder, officer, director or Exyge is hereby expressly waived as a
condition of and in consideration for the executdnhis Bond Trust Deed.

NO ASSIGNMENT

No party to this Bond Trust Deed may assign atiy of its rights or transfer all or any
of its rights and obligations under this Bond TrDsed except (1) as expressly provided
by this Bond Trust Deed or the Issuer Deed of Gharg2) as may be required by law.

SEVERABILITY

General

If a provision of this Bond Trust Deed is or becanilkegal, invalid or unenforceable in
any jurisdiction in respect of any party, that witit affect:

30.1.1 in respect of such party the validity or enforcéigbin that jurisdiction of any
other provision of this Bond Trust Deed;
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31.

32.
32.1

32.2

30.1.2 in respect of any other party the validity or en#ability in that jurisdiction of
that or any other provision of this Bond Trust Dead

30.1.3 in respect of any party the validity or enforceitpiin other jurisdictions of that
or any other provision of this Bond Trust Deed.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

A person who is not a party to this Bond Trust Deedany trust deed supplemental
hereto (other than each Rating Agency in respe@lafise 17.49 and paragraph 26 of
Part 2 General Covenantsof Schedule 21§suer Covenanyy has no right under the
Contracts (Rights of Third Parties) Act 1999 toagoé any term of this Bond Trust Deed
or any trust deed supplemental hereto, but this co¢ affect any right or remedy of a
third party which exists or is available apart frdmat Act.

NOTICES

Any communication must be in writing may be givarperson, by post, fax, or email or
any other electronic communication approved by Bosnd Trustee. An electronic
communication will be treated as being in writing.

Except as provided below, the contact details chgaarty for all communications in
connection with this Bond Trust Deed are thosefieatiby that party for this purpose to
the Bond Trustee on or before the date it beconpests.

32.2.1 The contact details of the Issuer for this purparee

Address: 130 Wilton Road
London SW1V 1LQ

Fax number:  +44 (0) 208 745 9972
Attention: Company Secretary
32.2.2 The contact details of the Bond Guarantor for plugpose are:

Address: 130 Wilton Road
London SW1V 1LQ

Fax number:  +44 (0) 208 745 9972
Attention: Company Secretary
32.2.3 The contact details of the Bond Trustee for thippse are:

Address: Winchester House
1 Great Winchester Street
London EC2N 2DB

Fax number:  + 44 20 7547 5919

Attention: The Managing Director (TSS-SFS)

UK/1328963/20 -40 - 230913/70-20134892



32.3

32.4

325

32.6

32.7

33.

34.
34.1

34.2

34.3

34.4

Any party may change its contact details by giviing Business Days' notice to the
Bond Trustee or (in the case of the Bond Truste&)d other parties.

Where a party nominates a particular departmeaffimer to receive a communication, a
communication will not be effective if it fails &pecify that department or officer.

Except as provided below, any communication in eation with this Bond Trust Deed
will be deemed to be given as follows:

325.1 if delivered in person, at the time of delivery;

3252 if posted, five days after being deposited in tlostp postage prepaid, in a
correctly addressed envelope;

3253 if by fax, when received in legible form; or

325.4 if by email or any other electronic communicatiovhien received in legible
form.

Any communication given under Clause 32.5 aboverécgived on a non-working day
or after business hours in the place of receidtomly be deemed to be given on the next
working day in that place.

A communication to the Bond Trustee will only béeefive on actual receipt by it.

GOVERNING LAW

This Bond Trust Deed and all matters arising fraraannected with it shall be governed
by English law.

ENFORCEMENT

The English courts have exclusive jurisdiction éttle any dispute in connection with
this Bond Trust Deed.

The English courts are the most appropriate andiezoant courts to settle any such
dispute and each party other than the Bond Trusteees objection to those courts on
the grounds of inconvenient forum or otherwisedlation to proceedings in connection
with this Bond Trust Deed.

This Clause 34 is for the benefit of the Bond Teestnly. To the extent allowed by law,
the Bond Trustee may take:

34.3.1 proceedings in any other court; and
34.3.2 concurrent proceedings in any number of jurisdicio

The Issuer agrees that the documents which stgrparteedings 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 whpohcess may be served on it in
accordance with Part XXIII of the Companies Act 398f such person is not or ceases
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35.

36.

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 affectrilybt 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

COUNTERPARTS

This Bond Trust Deed may be executed manually ofaogimile in any number of
counterparts. This has the same effect as ifilr@sires on the counterparts were on a
single copy of this Bond Trust Deed.

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.
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3.1

3.2

3.3

3.4

3.5

SCHEDULE 1
REPRESENTATIONS AND WARRANTIES

Status

(a) The Issuer is a public limited company, duly inargied and validly existing
under the laws of its jurisdiction of incorporation

(b) The Issuer has the power and authority to owngleasl operate its assets and

carry on its business as it is being conducted.
Powers and authority

The Issuer has the power to enter into and perfand,has taken all necessary action to
authorise the entry into and performance of, tkeds Transaction Documents to which
it is a party and the transactions contemplatedumh Issuer Transaction Documents to
the extent applicable to it, and to create anceisa Bonds.

Authorisation
All acts, conditions and things required to be ddukilled and performed in order:

to enable the Issuer lawfully to issue, distribaibel perform the terms of the Bonds and
distribute the Base Prospectus in accordance wkighselling restrictions set out in
Schedule 1 of the Dealership Agreement;

to enable the Issuer lawfully to enter into eaclués Transaction Document;

to enable the Issuer lawfully to exercise its rgimder and perform and comply with the
obligations expressed to be assumed by it in theelsTransaction Documents;

to ensure that the obligations expressed to barassby it in the Bonds and the Issuer
Transaction Documents are legal, valid, binding emidrceable against it; and

to make the Bonds and the Issuer Transaction Doctsnaelmissible in evidence in the
United Kingdom and Jersey,

have been done, fulfilled and performed (subjecth® necessary registrations being
completed) and are in full force and effect orthescase may be, have been effected, and
no steps have been taken to challenge, revokenoetany such authorisation obtained
or effected.

Execution
The Issuer Transaction Documents have been dubueea by the Issuer.
Solvency

No Insolvency Event has occurred in respect ofskaer.
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9.1

9.2

9.3

9.4

9.5

10.

11.

Tax residence

The Issuer is a company which is not and has iate Sncorporation, been resident for
tax purposes in any jurisdiction other than thetéthKingdom.

The Issuer has applied for and been granted exeomppany status for the purposes of
and in accordance with Article 123(A) of the Incofax (Jersey) Law 1961 for the
calendar year 2008.

Management and administration

The Issuer's management, the places of residente afirectors of the Issuer, the place
at which meetings of the board of directors of ®uer are held and the place from
which the Issuer's interests are administered oegalar basis are all situated in the
United Kingdom.

No Establishment, Subsidiaries, Employees Or Premngs

The Issuer has no "establishment", as that termased in Article 2(h) of the EU
Insolvency Regulation or branch office in any jdittsion other than the United
Kingdom, no subsidiaries, no employees and no [m&sni

Issuer's activities
The Issuer has not engaged in any activities stadecorporation other than:

those incidental to its registration under the Canips (Jersey) Law 1991, as amended
and the Control of Borrowing (Jersey) Order 1958amended;

increases in authorised and issued share capital,
other appropriate corporate steps;

the authorisation of the issue of the initial Bomahsl the authorisation and execution of
the Issuer Transaction Documents; and

the activities referred to in or contemplated by bsuer Transaction Documents and the
Base Prospectus.

No adverse change

Save as disclosed in the Base Prospectus, sinaatheof its incorporation, or the date
of its last financial statements delivered to tlen® Trustee (if later), there has been no
material adverse change in the financial positioprospects of the Issuer.

No governmental investigation

No governmental or official investigation or inquiconcerning the Issuer is, so far as
the Issuer is aware, progressing or pending orbleas threatened which may have a
Material Adverse Effect on the Issuer, any Issuem$action Document or which may
have or may during the twelve months prior to théidl Issue Date have had a
significant effect on the financial position of tlesuer.

UK/1328963/20 -44 - 230913/70-20134892



12. Non-conflict

The entry into and performance by the Issuer of, tie transactions contemplated by,
the relevant Issuer Transaction Documents do rebtndlhnot conflict with:

(@)

(b)
(©)
(d)

any law or regulation applicable to it and whichmiaterial in the context of the
transactions contemplated in the Issuer TransaEl@muments;

its constitutional documents;
any document which is binding upon it; or

any licence that is required for the carrying olit®business.

13.  Centre Of Main Interests

The Issuer:

(@)
(b)
(©
(d)

(e)

maintains its registered office in Jersey;
maintains its head office in the United Kingdom
holds all meetings of its board of directors in thated Kingdom;

has not opened any office or branch outside ofuhiged Kingdom or Jersey;
and

has not knowingly done anything (except to the mixteat entering into the

Issuer Transaction Documents and the performanteeofterms cause it to be
so resident) which may result in the Issuer crgatin establishment in another
jurisdiction than United Kingdom or Jersey;

and, based on the representations and warrantieakies at (a) to (e) above it believes
that its "centre of main interests" for the purgoeéthe EU Insolvency Regulation is in
the United Kingdom and that it has no establishm@ot the purposes of the EU

Insolvency Regulation) other than in the Unitedddom and Jersey.

14.  Valid and binding obligations

Subiject to the Reservations, the obligations esget$o be assumed by the Issuer under
the Issuer Transaction Documents (other than thel8oare legal and valid obligations,
binding on it and enforceable against it in accoogawith their terms.

15.  Authorisations

All consents, licences, authorisations and appsoval

(@)

UK/1328963/20

required to be obtained by the Issuer to enable cttresummation of the
transactions constituted by the Issuer Transaddoocuments to which it is a
party have been obtained or will have been obtalmefdre the Initial Issue
Date; and
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16.

17.

18.

(b) necessary for the conduct of the business of tlseiets substantially as
conducted at the date hereof have been obtainedlldre obtained prior to the
Initial Issue Date, their terms and conditions haeen complied with in all
material respects and they have not been andy s fioe Issuer is aware, will
not be revoked or otherwise terminated as a rasfultntry into the Issuer
Transaction Documents and the consummation of rHimesactions constituted
thereby,

in each case, which if not obtained or compliechyitr which if revoked or terminated,
would otherwise reasonably be expected to havetarddbAdverse Effect.

Litigation

No litigation, arbitration, administrative proceegs or other proceedings are current or,
to the knowledge of the directors of the Issuewifitamade all due enquiries), pending
or threatened in writing, against it or against afyts directors or its assets (excluding
any frivolous or vexatious claims) which, if advelssdetermined, would reasonably be
expected to have a Material Adverse Effect.

No deduction or withholding

Under the laws of its jurisdiction of incorporatiand its jurisdiction of tax residence in
force at the date of giving this representatios, I§suer will not be required to make any
deduction or withholding from any payment of inttré may make under the relevant
Issuer Transaction Document where the payment ¢ema

(a) on any security which it issues and which is listmu a recognised stock
exchange (within the meaning of section 1005 ofitiseme Tax Act 2007);

(b) on an advance from a bank (within the meaning ofiae 991 of the Income
Tax Act 2007) if, at the time the interest is paite beneficial owner of the
interest is within the charge to corporation taxexgards the interest;

(© in circumstances where it reasonably believes ttiatbeneficial owner of the
interest is a UK resident company (or a partnerglaiph member of which is
such a company) or a non UK resident company wisickithin the charge to
UK corporation tax as regards the payment of istesiethe time the payment is
made, provided that H.M. Revenue & Customs hasgi@n a direction (in
circumstances where it has reasonable grounddievé¢hat it is likely that the
beneficial owner does not qualify for gross paymémat the interest should be
paid under deduction of UK income tax; or

(d) in circumstances where H.M. Revenue & Customs frastdd it to pay without
withholding pursuant to a claim under any provisi@ai any applicable double
taxation treaty.

Compliance with Laws
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19.

20.

21.

22.

23.

24,

25.

26.

No practice, procedure or policy employed by thaués in the conduct of its business
violates any judgment, law, regulation, order orcrde applicable to it and which
violation, if enforced, would be reasonably likétyhave a Material Adverse Effect.

Choice of law

Subject to the Reservations, in any proceeding&ntai relation to the Issuer
Transaction Documents, the choice of English law e recognised and enforced,
subject only to public policy, insolvency, moratori and other similar laws affecting
creditors' rights generally.

Compliance with Issuer Transaction Documents

The Issuer has complied with the terms of the Is$u@nsaction Documents, save where
failure to do so would not have a Material AdveEsect.

Security

Subject to the Reservations, the Issuer Deed ofrgehsalidly creates the Security
Interests in respect of the assets of the Issuéchwib purports to create and those
Security Interests are not subject to any prigrat passuSecurity Interests.

Security Interests valid and binding

Subject to the Reservations, the Security Interegtated by the Issuer Deed of Charge
are legal and valid obligations, binding on it agforceable against it in accordance
with their respective terms and not liable to beided or otherwise set aside in the event
of any Insolvency Proceeding in relation to theuéss

Ranking of claims

Subiject to the Reservations, the claims of theelsSecured Creditors against the Issuer
will rank in priority to the claims of unsecurededitors (save those whose claims are
preferred solely by any bankruptcy, insolvencyuiégtion or other similar laws of
general application) of the Issuer as providedhénlssuer Deed of Charge.

Filings

Save for the Required Filings in respect of theudss under the laws of Jersey or
England and Wales it is not necessary that anyefs§tansaction Document be filed,
recorded or enrolled with any court or other autiion Jersey or England and Wales.

Stamp, registration and similar taxes

Under the laws of Jersey or England and Waless idt necessary that any stamp,
registration or similar tax be paid on or in radatito the Issuer Transaction Documents
or any of them.

General duty of disclosure

The Prospectus contains all such information a®dgssary to enable investors to make
an informed assessment of the assets and liabjlfireancial position, profits and losses
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27.

28.

28.1

28.2

29.

30.

31.

and prospects of the Issuer and of the rights hitigcto the Bonds and complies with

(A) if such Prospectus has been prepared in coiomegtith a Series, Sub-Class or
Tranche of Bonds that are, or will be admitted ie Official List and traded on the

London Stock Exchange, Section 87A of FSMA, (B)siich Prospectus has been
prepared in connection with a Series, Sub-Clasgamche of Bonds that are, or will be
listed on a regulated market of an EEA stock exgbathe Prospectus Directive and any
applicable local law requirements, and (C) othegvasy local law requirements which

are applicable in any jurisdiction in which theuss may list a particular Series, Sub-
Class or Tranche of Bonds from time to time.

Approval of Base Prospectus

Applications have been made for each class of Bondse admitted to listing on the
Official List of the UKLA and to trading on the Mo Exchange. The Prospectus
comprises a prospectus issued in compliance wilPtbhspectus Rules.

No Bond Event of Default

No Bond Event of Default will result from the ex¢iom of, or the performance of any
transaction contemplated by, any Issuer Transa&i@mument; and

no other event or circumstance is outstanding whatstitutes (or, with the expiry of a
grace period, the giving of notice, the making oy aetermination or any combination
of any of the foregoing, would constitute) a defanit termination event (however
described) under any other agreement or instrumbith is binding on it or to which its
assets are subject which has or is reasonably likdtave a Material Adverse Effect.

Negative pledge

The Issuer has not created or allowed to existaourity Interest on any of its present
or future revenues or assets other than in accoedaith the Issuer Deed of Charge.

Bonds valid and binding

Subject to the Reservations, the Bonds constitutewil (upon execution, due
authentication and delivery) constitute, legal aatid obligations binding on the Issuer
and enforceable against it in accordance with tieems.

Status of Bonds

Subject to the Reservations:

(@) the Bonds will constitute direct, secured and uddmnal obligations of the
Issuer;
(b) the Class A Bonds of whatever series rank andawidlll times ranlpari passu

and rateably without preference or priority amongsimselves, other than (in
either case) with respect to the benefit of thevaht Financial Guarantee;
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(©)

(d)

(e)

(f)

(@)

(h)

@)

()

UK/1328963/20

the Class B Bonds of whatever series rank andatlll times rankpari passu
and rateably without preference or priority amonpsimselves, other than (in
either case) with respect to the benefit of thevaht Financial Guarantee;

the Subordinated Bonds of whatever series rankwalhét all times rankpari
passuand rateably without preference or priority amdrigemselves;

payments of interest due on the Class A Bondsraiilk pari passuand rateably
without preference or priority amongst themsehegept to the extent such
interest is paid pursuant to a relevant Financigr@ntee or a Bond Guarantee,
and will rank in priority to payments of interesiedon the Class B Bonds and
the Subordinated Bonds;

repayments of principal due on the Class A Bondsé nank pari passuand
rateably without preference or priority amongsintiselves, except to the extent
such principal is repaid pursuant to a relevanah@ial Guarantee or a Bond
Guarantee, and will rank in priority to paymentgpdhcipal due on the Class B
Bonds and the Subordinated Bonds;

payments of interest due on the Class B Bondsrarilk pari passuand rateably

without preference or priority amongst themsehes;ept to the extent such
interest is paid pursuant to a relevant Financig@ntee or a Bond Guarantee,
and will rank in priority to payments of interestedon the Subordinated Bonds;

payments of principal due on the Class B Bonds vatik pari passuand
rateably without preference or priority amongsttielves, except to the extent
such principal is paid pursuant to a relevant FarelnGuarantee or a Bond
Guaranteee, and will rank in priority to paymenfspoincipal due on the
Subordinated Bonds;

payments of interest due on the Subordinated Bavildisank pari passuand
rateably without preference or priority amongsntkelves; and

payments of principal due on the Subordinated Bavilgank pari passuand
rateably without preference or priority amongsitiselves.
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2.1

SCHEDULE 2
| SSUERCOVENANTS

Part 1
Corporate Covenants

Conduct

The Issuer shall at all times carry on and condiscaffairs in a proper and efficient
manner in compliance with any requirement of lawl any Regulatory Direction from
time to time in force in Jersey or England and Walein any other jurisdiction in which
it carries on business and in compliance with itemdrandum and Articles of
Association save where failure to do so would motstitute a Material Adverse Effect.

Consents
The Issuer shall obtain, comply with the termsra do all that is necessary:

2.1.1 to maintain in full force and effect all authoriseis, approvals, licences and
consents necessary under any Requirement of Law ayd Regulatory
Direction from time to time in force in Jersey ondtand and Wales or in any
other applicable jurisdiction in connection with usiness; and

2.1.2  to enable it lawfully to enter into and perform dbligations under the Issuer
Transaction Documents or to ensure the legalityidityy, enforceability or
admissibility in evidence in Jersey or England amdhles of the Issuer
Transaction Documents.

Authorised signatories

The Issuer shall deliver to the Bond Trustee (witopy to the Issuer Cash Manager) on
the Initial Issue Date and thereafter upon any ghaof the same, a list of Authorised

Signatories of the Issuer together with a specirsgnature of each Authorised

Signatory.

Registered office

The Issuer shall maintain its registered officelémsey and will not move its registered
office to another jurisdiction.

Board meetings, management and administration

The Issuer shall hold all meetings of the boardlicéctors of the Issuer in the United
Kingdom and not hold any such meeting outside theéedd Kingdom and procure that
the Issuer's management, the places of residentieedlirectors of the Issuer and the
place where the Issuer's interests are administerexdregular basis are all, at all times,
situated in the United Kingdom.

No foreign branches
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7.1

7.2

7.3

8.1

8.2

The Issuer will not take any action (save to theeixnecessary for the Issuer to comply
with its obligations under the Issuer Transactia@tiiments) which will cause its "centre
of main interests" (as that term is defined incéeti3(1) of the EU Insolvency
Regulation) to be located in any jurisdiction otliean the United Kingdom or Jersey
and will not establish any offices, branches oreotbermanent establishments (as
defined in the EU Insolvency Regulation) or registe a Company in any jurisdiction
other than the United Kingdom or Jersey.

Financial statements

The Issuer shall cause to be prepared in respesadf of its financial years, financial
statements in such form as will comply with theuiegments for the time being of the
Companies (Jersey) Law 1991, as amended.

The Issuer shall supply to the Issuer Cash Managdrthe Bond Trustee two copies
each of (a) its audited financial statements, ahated auditors' opinion, within 180 days
after the end of the preceding financial year (didincial statements to comprise profit
and loss account, balance sheet and cashflow sateand (b) its unaudited financial
statements for the first financial half-year in ledimance year within 180 days after the
end of such financial half-year (such financialtestaents to comprise profit and loss
account, balance sheet and cashflow statementi¢brfsrancial half-year).

The Issuer shall on each Reporting Date fallinglime and otherwise forthwith on
request by the Bond Trustee deliver a certificagaexd by two directors of the Issuer
stating that no Bond Event of Default has occufmdif such is not the case, specifying
the particulars of any Bond Event of Default).

General negative covenants

The Issuer shall not until after the final maturitsite, save to the extent permitted or
contemplated by the Issuer Transaction Documentsitbrthe prior written consent of
the Bond Trustee:

8.1.1  enter into any documents;

8.1.2  sell, convey, transfer, lease, assign or otherdispose of or agree or attempt
or purport to sell, convey, transfer, lease or otfise dispose of or use, invest
or otherwise deal with any of its properties, assgtundertaking or grant any
option or right to acquire the same;

8.1.3  grant, create or permit to exist any encumbraneas @wncluding the grant of
security or trust over or the occurrence of executr diligence in respect of)
its assets other than pursuant to the Issuer Die€Harge; or

8.1.4  pay dividends or make other distributions to itswhers (other than from any
surplus money available to it from the Issuer Payniriorities) and then only
in the manner permitted by its Memorandum and Aesiof Association and by
applicable laws.

incur or permit to subsist any indebtedness whatspe
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8.3

8.4

8.5

8.6

8.7

8.8

8.9

8.10

make any loans, grant any credit or give any guaeaar indemnity to or for the benefit
of any person or otherwise voluntarily assume aiapillty, whether actual or
contingent, in respect of any obligation of anyestherson;

consolidate or merge with any other person;

be treated as a member of any VAT Group other tharnhe Initial Issue Date, the VAT
Group with registration number 653 0947 31 of wHBZhA Limited is the representative
member, and from the day after the Initial Issug¢elia the day which is three months
after such day, the VAT Group with pending registranumber of which HAL will be
the representative member;

surrender any losses to any other company;

have any employees or premises or have any subsigi@ertaking (as defined in the
Companies Act) or become a director of any company;

have an interest in any bank account other thamsthesr Accounts unless such account
or interest is charged to the Bond Trustee on tercneptable to it;

amend, supplement or otherwise modify its Memorama@und Articles of Association;
and

permit the validity or effectiveness of the Trusidbments or of the Issuer Security to be
impaired or to be amended, hypothecated, subomtintgrminated or discharged.
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Part 2
General Covenants

Restricted business of Issuer

The Issuer must not (except as otherwise permitteadontemplated by the Issuer
Transaction Documents):

€) carry on or transact any business other than @)dising of funds to provide
debt financing to the Borrowers in accordance wihlib Issuer Transaction
Documents or (ii) enter into the Issuer Liquiditgdiity Agreement(s) or any
Hedging Agreement in accordance with the Hedgingo

(b) own any asset or incur any Liabilities except aguired for the purposes of
carrying on that business in accordance with teedsTransaction Documents;
or

(©) suspend, abandon or cease to carry on its business.

Authorisations

The Issuer must;

(a) promptly obtain and maintain in full force and effeall governmental and
regulatory consents, licences, material authoasatand approvals required for
the conduct of its business; and

(b) do all such things as are necessary to maintagoijgorate status,

in each case where failure to do so would be reddgprexpected to have a Material
Adverse Effect or, in the case of Paragraph 2(lmvelonly, which would otherwise
adversely affect the Security Interests of thedsSecured Creditors.

Compliance with laws

The Issuer shall use reasonable endeavours to gamplll material respects with all
judgments, laws, rules, regulations, agreementiersror decrees to which it is subject
and which, if violated and enforced would be reasby likely to have a Material
Adverse Effect.

Compliance with Issuer Transaction Documents

The Issuer shall at all times comply with and perfall its obligations under the Issuer
Transaction Documents and the Bonds save whereompliance would not lead to a
Material Adverse Effect.

Exercise rights

The Issuer shall preserve and/or exercise andforamits rights under and pursuant to
the Bonds and the Issuer Transaction Documents.

Dealing With Bond Trustee
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6.1

6.2

8.1

8.2

10.

The Issuer shall upon reasonable notice, duringhabbusiness hours allow the Bond

Trustee and any persons appointed by the Bond@eustcess to such books of account
and other business records as relate to the adsigitgs or the benefit of the assigned

rights as the Bond Trustee or any such personseaspnably require.

So far as permitted by applicable law and subjectahy binding confidentiality
restrictions, the Issuer shall at all times givette Bond Trustee such information,
opinions, certificates and other evidence as thedBirustee and any persons appointed
by the Bond Trustee shall reasonably require (ahittwit is reasonably practicable to
produce) for the purposes of the discharge of thteesl, trusts, powers, authorities and
discretions vested in the Bond Trustee by or punst@this Bond Trust Deed or any
other Issuer Transaction Document.

Notification of breach of Issuer Warranties and unekrtakings

The Issuer shall immediately notify the Issuer Ciststmager and the Bond Trustee if the
Issuer becomes aware of any breach of any repegdgantnade by it pursuant to Clause
5 (Representations and Warrantjesf the Bond Trust Deed or of any breach of any
undertaking given by the Issuer in any Issuer Taatsn Document.

Legal proceedings

The Issuer shall, if any legal proceedings aretutstd against it by any of its creditors or
in respect of any of the assigned rights, includamy litigation or claim calling into
question in any material way the Issuer's intetestein, immediately:

8.1.1 notify the Issuer Cash Manager and the Bond Trusiteach proceedings; and

8.1.2 notify the court and any receiver appointed in eespf the property the subject
of such proceedings of the interests of the BongfBe in the assigned rights.

The Issuer shall, if the Bond Trustee acting reabbnso requires, join in any legal
proceedings brought by the Bond Trustee againspargon.

Execution of further documents

The Issuer shall, so far as permitted by applicdée and regulatory requirements,
execute all such further documents and do all $udher acts and things as the Bond
Trustee (acting reasonably) may consider to bessacg at the time to give effect to the
terms of the relevant Issuer Transaction Documents.

Further Assurance

The Issuer shall (at its own cost) do and exearteyrange for the doing and executing
of, each necessary act, document and thing reque$t¢ by the Bond Trustee or any
Receiver appointed pursuant to Clause Agppintment and Removal of Administrator
and Receivgrof the Issuer Deed of Charge, in each case,qodi@sonably in relation to

the Issuer Security (including, without limitatidhge giving of notices of assignment and
the effecting of filings of registration in any jsdiction) for perfecting or protecting the

Issuer Security from time to time and at any tinfterathe Issuer Security or any part
thereof has become enforceable, shall do and exeoutarrange for the doing and
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11.

12.

13.

131

14.

15.

executing of, each necessary act, document and thithin its power and as may be
requested of it by the Bond Trustee or any Recdimefacilitating the realisation of, or
enforcement of rights in respect of, all or anytlod Issuer Charged Property and the
exercise of all rights vested in the Bond Truste@énaany Receiver in respect of all or
any of such Issuer Security.

Notification of Bond Event of Default

The Issuer shall deliver notice to the Bond Trusteéhwith upon becoming aware of
any Bond Event of Default without waiting for theoisl Trustee to take any further
action.

No Security Interests

The Issuer shall not create or permit to subsigt @&curity Interest in respect of any
Issuer Account or any assets of the Issuer othem flursuant to the Issuer Deed of
Charge.

No variation and termination of Issuer TransactionDocuments

The Issuer shall not until the final maturity dasave to the extent permitted by the
Issuer Transaction Documents or with the priortemitconsent of the Bond Trustee:

13.1.1 terminate, repudiate, rescind or discharge anyels§tansaction Document;

13.1.2 vary, novate, amend, modify or waive any provisodrany Issuer Transaction
Document;

13.1.3 permit any person to do any of the things specifired?aragraph 13.1.1 or
13.1.2; or

13.1.4  permit any person who has obligations under thgels$ransaction Documents
to be released from such obligations other thaacoordance with the terms of
the applicable Issuer Transaction Document andagmpjicable requirement of
law or regulatory direction.

Filings

The Issuer shall effect all Required Filings inpes of the Issuer and file, record or
enrol each Issuer Transaction Document requirdaktdéiled, recorded or enrolled with
any court or other authority in the United Kingd@nd Jersey and ensure that such
required filings and such other filings, recordings enrolments are at all times
maintained in accordance with any applicable rexpént of law or regulatory direction.

Payments

The Issuer shall pay moneys payable by it to thedBbrustee under this Bond Trust
Deed without set off, counterclaim, deduction orthholding, unless otherwise
compelled by law and in the event of any deductonvithholding compelled by law
will pay such additional amount as will result etpayment to the Bond Trustee of the
amount which would otherwise have been payablé toythe Bond Trustee hereunder.

UK/1328963/20 -55- 230913/70-20134892



16.

17.

18.

19.

20.

21.

Further action

The Issuer shall perform any act incidental to @cassary in connection with the other
covenants contained in Parts 1 or 2 of this Scleedulany act required by any law,
regulation or order of any court to be performed.

Hedging
The Issuer shall, at all times, maintain compliawitl the Hedging Policy.
Listing

The Issuer shall at all times use reasonable endesato procure the admission of all
listed Wrapped Bonds and all Unwrapped Bonds tdXfigial List and to trading on the
London Stock Exchange, or any additional stock erge as may be agreed by the
Issuer and the Relevant Dealers for a particutaregrom time to time, and in each case,
to maintain such admission until none of the rehévVisted Bonds are outstanding. If the
Issuer is unable to maintain the listing havingdua#t reasonable endeavours or if the
maintenance of such listing is agreed by the Bongt€e to be unduly burdensome or
impractical, the Issuer shall use reasonable emdgato obtain and maintain a listing of
the Bonds on such other stock exchange(s) or siesurnarket(s) as the Issuer may
(with the approval of the Bond Trustee) decide giveé notice of the identity of such
other stock exchange(s) or securities market(8)ead@ondholders.

Ascertaining the amount outstanding of the Bonds

The Issuer shall, upon receiving a written reqéiesh the Bond Trustee, deliver to the
Bond Trustee a certificate of the Issuer setting imtier alia, details of the aggregate
principal amount outstanding under the outstan@iogds which, for the time being, are
held by the Issuer, any member of the Security @Grauthe Non-Designated Group, or
any of their respective holding companies (or afffidte (as such term is used in the
definition of "outstanding™) of any such person)bgrany person for the benefit of the
Issuer, any member of the Security Group or the-Nesignated Group, or any of their
respective holding companies (or any Affiliate éash term is used in the definition of
"outstanding™) of any such person).

Notices to Bondholders

The Issuer shall send or procure to be sent (3sttlean three days prior to the date of
publication) to the Bond Trustee, for the Bond Tees approval, one copy of each
notice to be given to the Bondholders in accordamtle the Conditions and not publish
such notice without such approval and, upon putiinasend to the Bond Trustee two
copies of such notice (such approval, unless secesgpd, not to constitute approval for
the purpose of Section 21 of the FSMA of such eadis an investment advertisement (as
therein defined)).

Notification of non-payment

The Issuer shall use reasonable endeavours torprticat the Principal Paying Agent
notifies the Bond Trustee forthwith in the everdtth does not, on or before the due date
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22.

23.

24,

25.

for payment in respect of the Bonds of any Seraxeive unconditionally the full
amount in the relevant currency of the monies pigyab such due date;

Notification of late payment

The Issuer shall forthwith give notice to the Booldlers of payments of any sum due in
respect of the Bonds, the Coupons or the Receipidenafter their due date to the
Principal Paying Agent or the Bond Trustee.

Notification of redemption or payment

The Issuer shall, not less than the number of dageified in the relevant Condition,
prior to the redemption or payment date in respéeny Bond, give to the Bond Trustee
notice in writing of the amount of such redemption payment pursuant to the
Conditions.

Redemption

The Issuer shall, if it gives notice that it intentb redeem the Bonds pursuant to
Conditions 8(d) Optional Redemptign8(e) Redemption for Index Event, Taxation and
Other Reason)s 8(f) (Redemption on Prepayment of Borrower Loan Agreeshes()
(Early Redemption on exercise of Subordinated Coeditall Option) or 8(h) Early
redemption following Loan Enforcement Nojigarior to giving such notice to the
Bondholders, provide such information to the Bomdsiee and the Relevant Financial
Guarantors as the Bond Trustee and the Relevaané&igl Guarantors require in order to
satisfy themselves of the matters referred to @s¢hConditions, including:

(@) written notice to the Bond Trustee of the relev@nb-Class or Sub-Classes of
Bonds which it intends to redeem and the amounsuwafh redemption or
repayment; and

(b) a certification signed by an Authorised Signatdrihe Issuer certifying that the
Issuer will have the necessary funds on the datghich redemption is to occur
to discharge all its liabilities due on such date.

Liability to Tax
The Issuer shall promptly give notice to the Bomdsiee:

(a) if it is required by law to effect a deduction oithiolding of Tax in respect of
any payment due in respect of any Bonds listed mtagnised stock exchange
(within the meaning of section 1005 of the Tax 2807); or

(b) if an Issuer Hedge Counterparty is required to namkieduction or withholding
of Tax in respect of any payment due under thevasie Issuer Hedging
Agreement,

and in both cases take such action as may be eehoyjrthe Bond Trustee and Borrower
Security Trustee acting reasonably in respect tiiere
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26.

27.

28.

Rating Agencies

The Issuer shall, while any of the Bonds remairstauiding, give notice, or procure that
notice is given, to each of the Rating Agencies of:

(a) any proposed amendment to the Issuer TransactiacurDents other than
amendments that the Bond Trustee considers to ba fafrmal, minor or
technical nature or made to correct a manifestremoan error in respect of
which an English court would reasonably be expettethake a rectification
order;

(b) the Bonds of any Series being repaid in full;
(© the termination of the appointment of the IssuestOdanager;

(d) the appointment of a new or replacement Bond Teustethe appointment of
any new or replacement Agents;

(e) any Bond Event of Default; and
® taking of any Enforcement Action,

in each case, promptly after the Issuer becomingreawf the same. The Issuer shall
also send, or procure the sending of, a copy ohalices, written information and
reports that it provides to Bondholders of any €lasSub-Class of Bonds to each of the
Rating Agencies promptly after such informatiorpievided to the Bondholders of any
Class or Sub-Class of Bonds. The Issuer herebgoadkdges in favour of the Bond
Trustee and the Rating Agencies that any informati@t should be communicated to
the Rating Agencies pursuant to the preceding seatés not covered by any duty of
confidentiality on the part of the Bond Trustee ethivould prevent the Bond Trustee
delivering this information to any Rating Agency) @s request, provided that (i) the
Issuer has first failed to deliver such informationa Rating Agency and (ii) the Bond
Trustee has such information in its possession.

Obligations of agents

The Issuer shall observe and comply with its obilges, and use all reasonable
endeavours to procure that the Agents observe amplg with all their obligations,
under the Agency Agreement and, if any RegistereddB are outstanding, to procure
that the Registrar maintains the Register and tiflyrthe Bond Trustee immediately if it
becomes aware of any material breach or failurarbfgent in relation to the Bonds.

Change of agents

The Issuer shall give not less than 30 days' pridice to the Bondholders in accordance
with Condition 17 Notice3 of any future appointment or any resignationemoval of
any Agent or of any change by any Agent of its ggetoffice save that, in the case of
automatic removal of an Agent by virtue of insolegnthe Issuer shall give notice to the
Bondholders as soon as reasonably practicablesttere
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29.

30.

31.

32.

33.

34.

Change of taxing jurisdiction

The Issuer shall if, before an Interest PaymeneDat any Bond, the Issuer becomes
subject generally to the taxing jurisdiction of ameyritory or any political sub-division
thereof or any authority therein or thereof havomyver to tax other than or in addition
to the United Kingdom, immediately upon becomingaesvthereof, notify the Bond
Trustee of such event and (unless the Bond Trusteswise agrees) enter forthwith into
a deed supplemental to the Bond Trust Deed witlsthstitution for (or, as the case may
be, the addition to) the references therein toUh#ed Kingdom of references to that
other or additional territory to whose taxing juliction, or that of a political subdivision
thereof or an authority therein or thereof, to vhhithe Issuer becomes subject as
aforesaid.

Notification of change to Dealership Agreement

The Issuer shall notify the Bond Trustee of any rdneent to the Dealership
Agreement.

Investment Company Act

The Issuer will, for so long as any Bonds are aumiding, take, or cause to be taken, such
actions as are required in order for the Issuemqualify for, and maintain such
qualification for, exemption from registration as &nvestment company” under the
Investment Company Act.

Available Information

The Issuer shall, upon the request of any holddvemeficial owner of any Rule 144A
Bond or prospective purchaser of any Rule 144A Bdasdignated by such holder or
beneficial owner, promptly furnish the informatisaquired to be provided by Rule
144A(d)(4) under the Securities Act; provided hoemvthat the Issuer will not be
required to furnish any such information if at timme of such request the Issuer is a
reporting company under Section 13 or Section 16fdjhe United States Securities
Exchange Act of 1934, as amended (tBxchange Act), or is exempt from reporting
pursuant to Rule 12g3-2(b) under the Exchange Adtinformation made available by
the Issuer pursuant to this paragraph shall alsenhde available during the usual
business hours free of charge at the office offtlamsfer Agent.

U.S. activities

The Issuer shall not engage in any activities & thmited States (directly or through
agents), or derive any income from United Statesc®s as determined under United
States income tax principles, or hold any propéftgioing so would cause it to be
engaged in a trade or business with the UniteceSias determined under United States
income tax principles.

Mandatory Prepayments

If a Borrower gives notice to the Issuer under ar®w@er Loan Agreement that it intends
to prepay all or part of any advance made undeh fBarrower Loan Agreement
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following a Designated Airport Disposal after thecorrence of a Trigger Event which is
continuing and following the date on which an amoequal to the initial aggregate
amount drawn under the Refinancing Facility hasibepaid to the Refinancing Facility
Providers, the Issuer shall (a) offer the Modififddemption Amount or, as the case
may be, Par Redemption Amount to the holders ofr¢hevant Class or Sub-Class of
Call Protected Floating Rate Bonds, Fixed Rate Baosmad/or Indexed Bonds and (b)
convene (or procure the convening of) a meetinthefholders of such Bonds for the
purpose of voting on such offer.
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SCHEDULE 3
FORMS OF GLOBAL AND DEFINITIVE BONDS, RECEIPTS, COUPONS AND TALONS

Part 1
Form of Temporary Global Bond

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITEBTATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT")). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS BOND (®ENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEWL.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 1Z8a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS TH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIREENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA") THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A "PLAN" THAT IS SUBJECT TO SECTION 4976F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE"), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) "PLAN ASSETS" BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (ll) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currencyl[amound
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by
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11

1.2

BAA Limited
(incorporated with limited liability in England and/ales]

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])?]

TEMPORARY GLOBAL BOND

INTRODUCTION

The Bonds

This Temporary Global Bond is issued in respecthef bonds (theBonds') of BAA
Funding Limited (the Issuer") described in the Final Terms (thEiflal Terms") a copy
of which is annexed hereto. The Bonds:

111

1.1.2

1.13

[Financial Guarantee: are unconditionally and irrevocably guaranteedaas t
scheduled payments of principal and interest pusteaa financial guarantee
(and the endorsement thereto) datef (fhe 'Financial Guarante€’) to be
issued byihsert name of financial guarantr?

[Bond Guarantee: are unconditionally and irrevocably guaranteed YyAB
Limited (the 'Bond Guarantor") pursuant to a bond guarantee datgd2D08
(the 'BAA Bond Guaranteg');]* and

Agency Agreementare the subject of an issue and paying agency agrdge
dated [¢] 2008 (theAgency Agreement) made betweennter alios the Issuer,
the Bond Guarantor and Deutsche Bank AG, Londomdraas principal
paying agent (thePrincipal Paying Agent', which expression includes any
successor principal paying agent appointed frore tiotime in connection with
the Bonds), the other paying agents named thetegether with the Principal
Paying Agent, thePaying Agent$, which expression includes any additional
or successor paying agents appointed from timare in connection with the
Bonds) and the other agents named therein.

Construction

All references in this Temporary Global Bond to agreement, instrument or other
document (including the Agency Agreement [and timafcial Guaranteg]fand the

1 Delete for Bonds other than BAA Guaranteed Bonds.

2 Delete for Bonds other than Wrapped Bonds.

3 Delete for Unwrapped Bonds.

4 Delete for Bonds other than BAA Guaranteed Bonds.
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BAA Bond Guaranteé] shall be construed as a reference to that agmeinstrument
or other document as the same may be amended,esugtied, replaced or novated
from time to timeprovided thatin the case of any amendment, supplement, raplace
or novation made after the date hereof, it is madaccordance with the Conditions.
Headings and sub-headings are for ease of referenlke and shall not affect the
construction of this Temporary Global Bond.

1.3 References to Conditions

Any reference herein to th&€bnditions" is to the Terms and Conditions of the Bonds
set out in Schedule 4rérms and Conditions of the Bohdereto, as supplemented,
amended and/or replaced by the Final Terms, and rafgrence to a numbered
"Condition" is to the correspondingly numbered provision ¢oér This Temporary
Global Bond is issued pursuant to a bond trust desdsupplemented, amended or
replaced) (theBond Trust Deed’) dated [¢] 2008 and made betweeémter alios the
Issuer, the Bond Guarantor and Deutsche Trusteep@aynLimited as trustee (the
"Bond Trusteg') which expression shall include any person opoaation from time to
time appointed as bond trustee. Words and expressiefined in the Conditions shall
have the same meanings when used in this TempGtabal Bond.

2. PROMISE TO PAY

The Issuer, for value received, promises to pathéobearer of this Temporary Global
Bond, in respect of each Bond represented by thmpbrary Global Bond, the principal
amount then represented by this Temporary GlobabKthe 'Recorded Principal’) or,

if the Conditions provide for some other amounbéopayable on such date, such other
amount referable to the Recorded Principal [(orthe case of Instalment Bonds, in
respect of each such Bond for the time being amh fime to time represented hereby,
such Instalment Amounts referable to the Recordettipal as may become so due and
payable)} on the Maturity Date or on such earlier date deslas the same may become
payable in accordance with the Conditions, andatpipterest on each such Bond on the
dates and in the manner specified in the Conditidogether with any additional
amounts payable in accordance with the Conditiathsubject to and in accordance with
the Conditionsprovided, however, thauch interest shall be payable only:

2.1  Before the Exchange Datan the case of interest falling due before theHlange Date
(as defined below), to the extent that a certifiaat certificates issued by Euroclear Bank
S.A/N.V. as operator of the Euroclear Systerkufoclear") and/or Clearstream
Banking, société anonymelLuxembourg (Clearstream, Luxembourd’) and/or any
other relevant clearing system dated not earli@n the date on which such interest falls
due and in substantially the form set out in Sche8uForm of Euroclear/Clearstream,
Luxembourg Certificationhereto is/are delivered to the specified offi€ehe Principal
Paying Agent; or

® Delete for Unwrapped Bonds.
% Delete for Bonds other than BAA Guaranteed Bonds.

! Insert for Instalment Bonds only.
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2.2

4.1

Failure to exchange:in the case of interest falling due at any timethié Issuer has
failed to procure the exchange for a permanentajldiond of that portion of this
Temporary Global Bond in respect of which suchregéhas accrued, to the extent that
a certificate or certificates issued by Euroclead/ar Clearstream, Luxembourg and/or
any other relevant clearing system dated not edHsn the date on which such interest
falls due and in substantially the form set out 8chedule 3 Korm of
Euroclear/Clearstream, Luxembourg Certificatjorhereto is/are delivered to the
specified office of the Principal Paying Agent.

NEGOTIABILITY

This Temporary Global Bond is negotiable and, adiogly, title to this Temporary
Global Bond shall pass by delivery.

EXCHANGE
Permanent Global Bond

If the relevant Final Terms specifies the form ainBs as being "Temporary Global
Bond exchangeable for a Permanent Global Bondh, dimeor after the day following the
expiry of 40 days after the date of issue of thesnporary Global Bond (théekchange
Date"), the Issuer shall procure (in the case of fiegsthange) the delivery of a
Permanent Global Bond (which expression has thenimgagiven in the Master
Definitions Agreement) in accordance with the AgeAgreement to the bearer of this
Temporary Global Bond or (in the case of any subsegjexchange) an increase in the
principal amount of the existing Permanent Globah@ in accordance with its terms
against:

41.1 Presentation and surrenderpresentation and (in the case of final exchange)
surrender of this Temporary Global Bond at the sigecoffice of the Principal
Paying Agent; and

4.1.2  Certification: receipt by the Principal Paying Agent of a ceréfic or
certificates issued by Euroclear and/or Clearstrelamxembourg and/or any
other relevant clearing system dated not earlien tihe Exchange Date and in
substantially the form set out in ScheduleF8r(n of Euroclear/Clearstream,
Luxembourg Certificationhereto,

within 7 days of the bearer requesting such change.

The principal amount of the Permanent Global Bamallde equal to the aggregate of
the principal amounts specified in the -certificatssued by Euroclear and/or
Clearstream, Luxembourg and/or any other releviaatring system and received by the
Principal Paying Agentprovided, howevetthat in no circumstances shall the principal
amount of the Permanent Global Bond exceed théalinirincipal amount of this
Temporary Global Bond and any Temporary Global Bogptesenting a Sub-Class of
Bonds which is fungible with the Sub-Class of Bongjsresented by the first Temporary
Global Bond.
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4.2

4.3

4.4

Definitive Bonds; Not D Rules

If the Final Terms specifies the form of Bonds asng "Temporary Global Bond
exchangeable for Definitive Bonds" and also spesithat the C Rules of the U.S. Tax
Equity and Fiscal Responsibility Act 198ZTEFRA") are applicable or that neither the
TEFRA C Rules or the TEFRA D Rules are applicatbeen on or after the day
following the expiry of 40 days after the date sdue of this Temporary Global Bond
(the "Exchange Daté), the Issuer shall, within 30 days of the beamauesting such
exchange, procure the delivery of Definitive Borfaéich expression has the meaning
given in the Master Definitions Agreement) in actaomce with the Agency Agreement
with Coupons, Receipts and Talons (if so specifiethe Final Terms) attached and in
an aggregate principal amount equal to the prim@paount of this Temporary Global
Bond to the bearer of this Temporary Global Bonditagf presentation and surrender of
this Temporary Global Bond at the specified ofié¢he Principal Paying Agent.

Definitive Bonds; D Rules

If the Final Terms specifies the form of Bonds asng "Temporary Global Bond
exchangeable for Definitive Bonds" and also spesifihat the TEFRA D Rules are
applicable, then on or after the day following éxpiry of 40 days after the date of issue
of this Global Bond (theExchange Dat8), the Issuer shall, within 30 days of the bearer
requesting such exchange, procure the deliveryeadinilive Bonds (which expression
has the meaning given in the Master Definitions e&gnent) in accordance with the
Agency Agreement with Coupons, Receipts and Tal@hso specified in the Final
Terms) attached against:

43.1 Presentation and surrenderpresentation and (in the case of final exchange)
surrender of this Temporary Global Bond at the sigecoffice of the Principal
Paying Agent; and

432  Certification: receipt by the Principal Paying Agent of a cestife or
certificates issued by Euroclear and/or Clearstrelamxembourg and/or any
other relevant clearing system dated not earlien thhe Exchange Date and in
substantially the form set out in ScheduleF8r(n of Euroclear/Clearstream,
Luxembourg Certificationhereto.

The Definitive Bonds so delivered from time to tirsleall be in an aggregate principal
amount equal to the aggregate of the principal artsospecified in the certificates issued
by Euroclear and/or Clearstream, Luxembourg aralgrother relevant clearing system
and received by the Principal Paying Ageargvided, howevethatin no circumstances
shall the aggregate principal amount of DefinitB@ends so delivered exceed the initial
principal amount of this Temporary Global Bond.

Registered Bonds

If the Final Terms specifies the form of Bonds asng "Temporary Global Bond
exchangeable for Registered Bonds" then the Ishadl procure:

4.4.1 in the case of an exchange for a Regulation S GBiwad Certificate:
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5.2

53

5.4

@  (in the case of first exchange) delivery of suclyiation S Global Bond
Certificate in accordance with the Conditions ame&l Agency Agreement
to the bearer of this Temporary Global Bond; or

@) (in the case of any subsequent exchange) an ircrieathe principal
amount of the Regulation S Global Bond Certifiaataccordance with its
terms; or

4.4.2 in the case of an exchange for Regulation S IndalidBond Certificates, the
delivery of the Regulation S Individual Bond Cadéites in accordance with the
Conditions and the Agency Agreement,

in each case within 30 days of the bearer requgestich exchange upon presentation or
surrender of this Temporary Global Bond to the &pal Paying Agent at its specified
office and without any requirements to provide ifieettes upon such presentation or, as
the case may be, surrender;

provided, howeverthat in no circumstances shall the aggregate principabunt of

Registered Bonds so delivered exceed the initimcfwal amount of this Temporary
Global Bond and any Temporary Global Bond represgré Sub-Class of Bonds which
is fungible with the Sub-Class of Bonds represebtethe first Temporary Global Bond.

WRITING DOWN
On each occasion on which:

Permanent Global Bond:the Permanent Global Bond is delivered or theqgpal
amount thereof is increased in accordance witteitas in exchange for a further portion
of this Temporary Global Bond; or

Definitive Bonds: Definitive Bonds are delivered in exchange fas themporary Global
Bond; or

Registered BondsRegistered Bonds are delivered or the principadbunt of any Global
Bond Certificate is increased in accordance withtérms in exchange for a further
portion of this Temporary Global Bond;

Cancellation: Bonds represented by this Temporary Global Bondaiz cancelled in
accordance with Condition 8(h) Rédemption, Purchase and Cancellation -
Cancellation),

the Issuer shall procure that (a) the principal am®@f the Permanent Global Bond, the
principal amount of such Registered Bonds, thecjpal amount of such increase or (as
the case may be) the aggregate principal amoustdi Bonds and (b) the remaining
principal amount of this Temporary Global Bond (gfhshall be the previous principal
amount hereolessthe aggregate of the amounts referred to in &) nated in Schedule
1 (Payments, Delivery of Definitive Bonds or RegistdBends, Exchange for Permanent
Global Bond, Exercise of Options and CancellatidnrBond3 hereto, whereupon the
principal amount of this Temporary Global Bond sHal all purposes be as most
recently so noted.

UK/1328963/20 - 66 - 230913/70-20134892



6.1

6.2

6.3

7.1

7.2

PAYMENTS

All payments in respect of this Temporary GlobalnBoshall be made against
presentation and (in the case of payment of prat@pthe Bonds in full with all interest
accrued on the Bonds) surrender of this Tempordaop& Bond at the specified office
of any Paying Agent and shall be effective to $atend discharge the corresponding
liabilities of the Issuer in respect of the Bond3n each occasion on which a payment of
interest is made in respect of this Temporary Gl@wmand, the Issuer shall procure that
the same is noted in SchedulePayments, Delivery of Definitive Bonds or Registere
Bonds, Exchange for Permanent Global Bond, Exemig@ptions and Cancellation of
Bond$ hereto.

The bearer of this Temporary Global Bond shall (untless, upon due presentation of
this Temporary Global Bond for exchange (in whaléropart) for a Permanent Global
Bond or for delivery of Definitive Bonds and/or immlual Bond Certificates, such
exchange or delivery is improperly withheld or #d and such withholding or refusal
is continuing at the relevant payment date) beledtto receive any payment of interest
in respect of the Bonds represented by this Tenmp@kbal Bond which falls due on or
after the Exchange Date or be entitled to exeigeoption on a date after the Exchange
Date.

All payments on the Temporary Global Bond will bede only outside the United
States and upon presentation of this Temporary @&lBbnd at the specified office of
any of the Paying Agents outside (unless Cond#i@) (Payments in the United States
of Americd applies) the United States and upon and to thienexf delivery to the
relevant Paying Agent of a certificate pursuargdoagraph 2.1 above.

CONDITIONS APPLY

Until this Temporary Global Bond has been excharagggrovided herein or cancelled
in accordance with the Agency Agreement, the beafr¢his Temporary Global Bond
shall be subject to the Conditions and, subjecotasrwise provided herein, shall be
entitled to the same rights and benefits underGQbeditions as if the bearer were the
holder of Definitive Bonds and any related Coupdeageipts and Talons in the smallest
specified denomination and in an aggregate prihcypaount equal to the principal
amount of this Temporary Global Bond.

The bearer of this Temporary Global Bond ander alia, the Bond Trustee are
restricted in the proceedings which they may taffairest the Issuer to enforce their
rights hereunder and under the Bond Trust Deednae particularly described in the
Conditions and the Bond Trust Deed.

NOTICES

Notwithstanding Condition 17Noticed, while (a) all the Bonds are represented by this
Temporary Global Bond, or by this Temporary GloBahd and the Permanent Global
Bond or by this Temporary Global Bond and the Gldband Certificate and (b) this
Temporary Global Bond is, or this Temporary GloBahd and the Permanent Global
Bond are or this Temporary Global Bond and the &@ll&wond Certificate are, deposited
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9.2

10.

11.

with a depositary or a common depositary for Ewacl and/or Clearstream,
Luxembourg and/or any other relevant clearing systeotices to Bondholders may be
given by delivery of the relevant notice to Euracl@end/or Clearstream, Luxembourg
and/or any other relevant clearing system andnincase, such notices shall be deemed
to have been given to the Bondholders in accordaitteCondition 17 Noticed on the
date of delivery to Euroclear and/or Clearstreamxdmbourg and/or any other relevant
clearing system.

REDENOMINATION

If the Bonds are redenominated pursuant to Comdifi® European Economic and
Monetary Uniof), then following redenomination and subject alw&ysthe terms of
Condition 19 European Economic and Monetary Unjon

Denominations: if Definitive Bonds or Individual Bond Certificas are required to be
issued, they shall be issued in euro in such demations as the Principal Paying Agent
shall determine and notify to the Bondholders; and

Calculation of interest:the amount of interest due in respect of Bondsesaprted by
this Temporary Global Bond will be calculated byerence to the aggregate principal
amount of such Bonds and the amount of such paystait be rounded down to the
nearest euro 0.01.

AUTHENTICATION

This Temporary Global Bond shall not be valid forzyapurpose until it has been
authenticated for and on behalf of Deutsche Bank A@don Branch as principal
paying agent.

GOVERNING LAW

This Temporary Global Bond and all matters arisfrgm or connected with it are
governed by, and shall be construed in accordaitbe English law.

AS WITNESS the [manual/facsimile] signature of a duly autked person on behalf of the
Issuer.
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BAA FUNDING LIMITED
BY:

[facsimile/manual signatute
(duly authorised)

ISSUED on the Issue Date

AUTHENTICATED for and on behalf of
DEUTSCHE BANK AG, LONDON BRANCH
as Principal Paying Agent

without recourse, warranty or liability

[manual signature
(duly authoriseyl
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Schedule 1

Payments, Delivery of Definitive Bonds or RegisteeBonds,

Exchange for Permanent Global Bond,

Exercise of Options and Cancellation of Bonds

Date of Amount of Amount of Aggregate Aggregate Aggregate Aggregate Remaining Authorised
payment, interest principal Principal Principal Principal Principal Principal signature by
delivery, then paid then paid Amount of Amount of Amount of Amount in Amount of or on behalf

exchange, or Definitive this Bonds then respect of this of the
exercise of redeemed Bonds or Temporary cancelled which Temporary Principal
option (and Registered Global option is Global Paying
date upon Bond(s) Bond then exercised Bond Agent
which exercise then exchanged
is effective) or delivered for the
cancellation Permanent
Global
Bond
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Schedule 2
Form of Accountholder's Certification

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability)

[currencyl[amound
[title of Bondg

[guaranteed by

BAA LIMITED

(incorporated in England and Wales with limitedbiiiity)]’

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])?]

This is to certify that as of the date hereof, ardept as set forth below, the above-captioned
Securities held by you for our account (a) are aoe persons that are not citizens or residents
of the United States, domestic partnerships, ddmestporations or any estate or trust the
income of which is subject to United States Federabme taxation regardless of its source
("United States persony, (b) are owned by United States person(s) tijai&ie foreign
branches of a United States financial institutias @efined in U.S. Treasury Regulations
Section 1.165-12(c)(1)(iv)) fihancial institutions™) purchasing for their own account or for
resale, or (ii) acquired the Securities througheigm branches of United States financial
institutions and who hold the Securities througbhsUnited States financial institutions on the
date hereof (and in either case (i) or (ii), eagbhsUnited States financial institution hereby
agrees, on its own behalf or through its agent, yoa may advise the issuer or the issuer's
agent that it will comply with the requirements éction 165(j)(3)(A), (B) or (C) of the
Internal Revenue Code of 1986, as amended, anckgjudations thereunder), or (c) are owned
by United States or foreign financial institutionfer purposes of resale during the restricted
period (as defined in U.S. Treasury Regulationgi&@ed..163-5(c)(2)(i)(D)(7)), and in addition

if the owner of the Securities is a United Statedooeign financial institution described in
clause (c) (whether or not also described in clgay®r (b)) this is to further certify that such
financial institution has not acquired the Secesitfor purposes of resale directly or indirectly
to a United States person or to a person withirihieed States or its possessions.

If the Securities are of the category contemplate&ection 230.903(b)(3) of Regulation S
under the Securities Act of 1933, as amended @le€"), then this is also to certify that, except
as set forth below, the Securities are beneficialiywed by (1) non-U.S. person(s) or (2) U.S.
person(s) who purchased the Securities in tramsectivhich did not require registration under

" Delete for Bonds other than BAA Guaranteed Bonds.

8 Delete for Bonds other than Wrapped Bonds.
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the Act. As used in this paragraph the tetthS' persori has the meaning given to it by
Regulation S under the Act.

As used herein,United State$ means the United States of America (including $tetes and
the District of Columbia); and itspbssessiorisinclude Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and the Nortkiammana Islands.

We undertake to advise you promptly by tested tetewr prior to the date on which you intend
to submit your certification relating to the Seties held by you for our account in accordance
with your operating procedures if any applicabktesnent herein is not correct on such date,
and in the absence of any such notification it tm@yssumed that this certification applies as of
such date.

This certification excepts and does not relateciarrpncy [amount of such interest in the
above Securities in respect of which we are no¢ &blcertify and as to which we understand
exchange and delivery of definitive Securities (ifrrelevant, exercise of any rights or
collection of any interest) cannot be made untildeeso certify.

We understand that this certification is requiradconnection with certain tax laws and, if
applicable, certain securities laws of the Unitetht&s. In connection therewith, if
administrative or legal proceedings are commencedtreatened in connection with which this
certification is or would be relevant, we irrevoabuthorise you to produce this certification
to any interested party in such proceedings.

Certificate of Authentication

Dated: [ ]

[name of account holder]

as, or as agent for,

the beneficial owner(s) of the Securities
to which this certificate relates.

BY:

Authorised signatory
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Schedule 3
Form of Euroclear/Clearstream, Luxembourg Certification

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability)
[currencyl[amount
[title of Bondg

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbiiiéty)]®

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])]

This is to certify that, based solely on certifioas we have received in writing, by tested telex
or by electronic transmission from member orgaitsat appearing in our records as persons
being entitted to a portion of the principal amousgt forth below (our Member
Organisations') substantially to the effect set forth in the porary global Bond in respect of
the Securities the form of which is set out in Stthe 2 to the Bond Trust Deed in relation to
the Bonds issued in respect of the securitiesf teealate hereofclrrency [amount principal
amount of the above-captioned Securities (a) iseowhy persons that are not citizens or
residents of the United States, domestic partnesstdomestic corporations or any estate or
trust the income of which is subject to United &tafFederal income taxation regardless of its
source (United States person$, (b) is owned by United States persons thaa(@ foreign
branches of United States financial institutiorsdafined in U.S. Treasury Regulations Section
1.165-12(c)(1)(iv)) (financial institutions™) purchasing for their own account or for resale,

(if) acquired the Securities through foreign braexlof United States financial institutions and
who hold the Securities through such United Stitescial institutions on the date hereof (and
in either case (i) or (ii), each such United Stdieancial institution has agreed, on its own
behalf or through its agent, that we may advisddbeer or the Issuer's agent that it will comply
with the requirements of Section 165(j)(3)(A), @)(C) of the Internal Revenue Code of 1986,
as amended, and the regulations thereunder), ois (owned by United States or foreign
financial institutions for purposes of resale dgrithe restricted period (as defined in U.S.
Treasury Regulations Section 1.163-5(c)(2)(i)(D)(@nd to the further effect that United States
or foreign financial institutions described in cdau(c) (whether or not also described in clause
(a) or (b)) have certified that they have not amefithe Securities for purposes of resale directly
or indirectly to a United States person or to apemwithin the United States or its possessions.

% Delete for Bonds other than BAA Guaranteed Bonds.

10 Delete for Bonds other than Wrapped Bonds.
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If the Securities are of the category contemplate&ection 230.903(b)(3) of Regulation S
under the Securities Act of 1933, as amended @leg'"), then this is also to certify with respect
to the principal amount of Securities set forth\abthat, except as set forth below, we have
received in writing, by tested telex or by electeoriransmission, from our Member
Organisations entitled to a portion of such priatigmount, certifications with respect to such
portion substantially to the effect set forth i temporary global Bond issued in respect of the
Securities.

We further certify (1) that we are not making aabié herewith for exchange (or, if relevant,
exercise of any rights or collection of any intér@sy portion of the temporary global security
excepted in such certifications and (2) that ashef date hereof we have not received any
notification from any of our Member Organisationsthe effect that the statements made by
such Member Organisations with respect to any @ortf the part submitted herewith for
exchange (or, if relevant, exercise of any rightsalection of any interest) are no longer true
and cannot be relied upon as of the date hereof.

We understand that this certification is requiradconnection with certain tax laws and, if
applicable, certain securities laws of the Unitetht&s. In connection therewith, if
administrative or legal proceedings are commencébreatened in connection with which this
certification is or would be relevant, we irrevoahuthorise you to produce this certification
to any interested party in such proceedings.

Dated: [ ]

Euroclear Bank S.A./N.V.
as operator of the Euroclear System

or
Clearstream Banking, société anonymd.uxembourg
BY:

Authorised signatory
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Schedule 4
Terms and Conditions of the Bonds

Please see ScheduleTe(ms and Conditions of the Bohdé$ the Bond Trust Deed.
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Part 2
Form of Permanent Global Bond

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITESTATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT")). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS BOND (@ENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEW.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 1Z8a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIREENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA") THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A "PLAN" THAT IS SUBJECT TO SECTION 4976F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE"), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) "PLAN ASSETS" BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currencyl[amount
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
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1.2

(incorporated in England and Wales with limitedbiiiéty)]**
[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])*’]

PERMANENT GLOBAL BOND

INTRODUCTION

The Bonds

This Permanent Global Bond is issued in respe¢hefbonds (theBonds') of BAA
Funding Limited (the Issuer") described in the Final Terms (thEiflal Terms") a copy
of which is annexed hereto. The Bonds:

111

1.1.2

1.1.3

[relevantFinancial Guarantee:are unconditionally and irrevocably guaranteed
as to scheduled payments of principal and intepessuant to a relevant
financial guarantee (and the endorsement thereatgddp] (the 'Financial
Guarante€") to be issued byifisert name of Relevant Financial Guaranjét

[Bond Guarantee: are unconditionally and irrevocably guaranteed YyAB
Limited (the 'Bond Guarantor") pursuant to a bond guarantee dated [+] 2008
(the 'BAA Bond Guarantee");*] and

Agency Agreementare the subject of an issue and paying agency agirge
dated [+] 2008 (theAgency Agreement) made betweemter aliosthe Issuer,
the Bond Guarantor, Deutsche Bank, AG London Bramlprincipal paying
agent (the Principal Paying Agent', which expression includes any successor
principal paying agent appointed from time to tiimeconnection with the
Bonds), the other paying agents named therein tfiegewith the Principal
Paying Agent, thePaying Agent$, which expression includes any additional
or successor paying agents appointed from timare in connection with the
Bonds) and the other agents named therein.

Construction

All references in this Permanent Global Bond toagneement, instrument or other
document (including the Agency Agreement [and theaficial Guarante&] [and the
BAA Bond Guaranteé]) shall be construed as a reference to that agreeinstrument

1 Delete for Bonds other than BAA Guaranteed Bonds.

12 Delete for Bonds other than Wrapped Bonds.

13 Delete for Unwrapped Bonds.

1 Delete for Bonds other than BAA Guaranteed Bonds.

5 Delete for Unwrapped Bonds.

18 |nsert for BAA Guaranteed Bonds only.
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or other document as the same may be amended,esugqted, replaced or novated
from time to timeprovided thatin the case of any amendment, supplement, raplace
or novation made after the date hereof, it is madaccordance with the Conditions.
Headings and sub-headings are for ease of referenlgeand shall not affect the
construction of this Permanent Global Bond.

REFERENCES TO CONDITIONS

Any reference herein to th&€bnditions" is to the Terms and Conditions of the Bonds
set out in Schedule 3rérms and Conditions of the Bohd®ereto, as supplemented,
amended and/or replaced by the Final Terms, and rafgrence to a numbered
"Condition" is to the correspondingly numbered provision ¢loér This Permanent
Global Bond is issued pursuant to a bond trust desdsupplemented, amended or
replaced) (the Bond Trust Deed) dated [¢] 2008 and made betwe@nter alios the
Issuer, the Bond Guarantor and Deutsche Trusteep@aynLimited as trustee (the
"Bond Trustee' which expression shall include any person or cafpon from time to
time appointed as bond trustee). Words and expresslefined in the Conditions shall
have the same meanings when used in this Perm@iardl Bond.

PROMISE TO PAY

The Issuer, for value received, promises to pathéobearer of this Permanent Global
Bond, in respect of each Bond represented by thism@nent Global Bond, the principal
amount then represented by this Permanent Glohad Bthe 'Recorded Principal’) or,

if the Conditions provide for some other amounbgopayable on such date, such other
amount referable to the Recorded Principal [(orthe case of Instalment Bonds, in
respect of each such Bond for the time being amoah fime to time represented hereby,
such Instalment Amounts referable to the Record&ttipal as may become due and
payable)’] on the Maturity Date or on such earlier date ated as the same may become
payable in accordance with the Conditions, andatpipterest on each such Bond on the
dates and in the manner specified in the Conditidogether with any additional
amounts payable in accordance with the Conditiathsubject to and in accordance with
the Conditions.

NEGOTIABILITY

This Permanent Global Bond is negotiable and, aicgly, title to this Permanent
Global Bond shall pass by delivery.

EXCHANGE
Definitive Bonds

This Permanent Global Bond will become exchangeable/hole but not in part only,
for Definitive Bonds (which expression has the niegmiven in the Master Definitions
Agreement) in accordance with the Conditions ii@itof the following events occurs:

7 Insert for Instalment Bonds only.
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5.2

6.1

6.2

7.1

7.2

7.3

7.4

5.1.1 Euroclear Bank S.A./N.V. as operator of the Eurackystem (Euroclear") or
Clearstream Banking, société anonyme, Luxembour@le@rstream,
Luxembourg") or any other relevant clearing system is clokedousiness for
a continuous period of 14 days (other than by measfolegal holidays) or
announces an intention permanently to cease bssioes

5.1.2  any Bond Event of Default as set out in ConditidnBond Events of Defajlt
Registered Bonds

If the Final Terms specifies the form of Bonds asn@ "Permanent Global Bond

exchangeable for Registered Bonds" then the Isshadl procure that such exchange for
Registered Bonds represented by Regulation S bhaivi Bond Certificates or by

interests in a Regulation S Global Bond Certifioatk be made in accordance with the
Conditions and the Agency Agreement at any timel (aithout any requirements to

provide certificates) upon presentation or surrermdehis Permanent Global Bond and
an Exchange Notice substantially in the form of edthe 2 hereto to the Principal

Paying Agent at its specified office.

DELIVERY OF DEFINITIVE BONDS OR REGISTERED BONDS

Whenever this Permanent Global Bond is to be exgdtrfor Definitive Bonds, the

Issuer shall procure the prompt delivery (free lzdrge to the bearer) of such Definitive
Bonds, duly authenticated and with Coupons, Resegitd Talons attached (if so
specified in the Final Terms), in an aggregate gipad amount equal to the principal
amount of this Permanent Global Bond to the beafdhis Permanent Global Bond
against the surrender of this Permanent Global Baindhe specified office of the

Principal Paying Agent within 30 days of the beaesuesting such exchange.

Whenever this Permanent Global Bond (or part obnly) is to be exchanged for

Registered Bonds, the Issuer shall procure the pratalivery (free of charge to the

bearer) of such Registered Bonds, in an aggregateigal amount equal to the principal

amount of this Permanent Global Bond (or such giatttis Permanent Global Bond as is
to be exchanged) to the bearer of this PermanesttabBond against the surrender or
presentation, as the case may be, of this Perm&itebal Bond at the specified office of

the Principal Paying Agent within 7 days of thereeaequesting such exchange.

WRITING DOWN
On each occasion on which:

Payment of principal: a payment of principal is made in respect of theymanent
Global Bond;

Definitive Bonds: Definitive Bonds are delivered;
Registered BondsRegistered Bonds are delivered; or

Cancellation: Bonds represented by this Permanent Global Boadcabe cancelled in
accordance with Condition 8(h) Rédemption, Purchase and Cancellation -
Cancellation),
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9.1

9.2

10.

10.1

the Issuer shall procure that (a) the amount ofi gayment and the aggregate principal
amount of such Bonds and (b) the remaining prin@pzount of this Permanent Global
Bond (which shall be the previous principal amobeteoflessthe aggregate of the
amounts referred to in (a) above) are noted in @deel Payments, Delivery of
Definitive or Registered Bonds, Further Exchangethe Temporary Global Bond,
Exercise of Options and Cancellation of Bonkereto, whereupon the principal amount
of this Permanent Global Bond shall for all purgobe as most recently so noted.

WRITING UP

If this Permanent Global Bond was originally issuadexchange for part only of a
temporary global Bond representing the Bonds, ttiext,any time any further portion of
such temporary global Bond is exchanged for andstdn this Permanent Global Bond,
the principal amount of this Permanent Global Bsehdll be increased by the amount of
such further portion, and the Issuer shall procina the principal amount of this
Permanent Global Bond (which shall be the previmtiscipal amount heregflus the
amount of such further portion) is noted in SchedulPayments, Delivery of Definitive
or Registered Bonds, Further Exchange of the TeargoGlobal Bond, Exercise of
Options and Cancellation of Borjdhereto, whereupon the principal amount of this
Permanent Global Bond shall for all purposes bmast recently so noted.

PAYMENTS

All payments in respect of this Permanent GlobalndBcshall be made against
presentation and (in the case of payment of prad@pthe Bonds in full with all interest
accrued on the Bonds) surrender of this PermanietaGBond at the specified office of
any Paying Agent and shall be effective to satmifyl discharge the corresponding
liabilities of the Issuer in respect of the Bond3n each occasion on which a payment of
interest is made in respect of this Permanent GIBbad, the Issuer shall procure that
the same is noted in SchedulePayments, Delivery of Definitive or Registered Boynd
Further Exchange of the Temporary Global Bond, Eiser of Options and Cancellation
of Bond$ hereto.

All payments on this Permanent Global Bond willrhade only outside of the United
States and only upon presentation of this Perma@tital Bond at the specified office
of any paying agent outside (unless Condition 9Rgyments in the United States of
Americg applies) the United States.

CONDITIONS APPLY

Until this Permanent Global Bond has been exchaagegutovided herein or cancelled in
accordance with the Agency Agreement, the bearétigfPermanent Global Bond shall
be subject to the Conditions and, subject as ofkerprovided herein, shall be entitled
to the same rights and benefits under the Conditamif the bearer were the holder of
Definitive Bonds and any related Coupons, RecaptsTalons in the smallest Specified
Denomination and in an aggregate principal amoguo&kto the principal amount of this

Permanent Global Bond.
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10.2

11.

12.

13.

131

13.2

14.

The bearer of this Permanent Global Bond amédy alia, the Trustee are restricted in the
proceedings which they may take against the Issuenforce their rights hereunder and
under the Bond Trust Deed, as more particularlycidesd in the Conditions and the
Bond Trust Deed.

EXERCISE OF CALL OPTION

In connection with an exercise of the option camgdiin Condition 8(b)Redemption,
Purchase and Cancellation - Optional Redemption relation to some only of the
Bonds, this Permanent Global Bond may be redeemgghiit in the principal amount
specified by the Issuer in accordance with the @immd.

NOTICES

Notwithstanding Condition 17Notice3, while (a) all the Bonds are represented by this
Permanent Global Bond, or by this Permanent Gl&wmd and a Temporary Global
Bond, or by this Permanent Global Bond and a Gld&mid Certificate and (b) this
Permanent Global Bond is, or this Permanent Gl&dmid and a Temporary Global
Bond are, or this Permanent Global Bond and théd&IBond Certificate are, deposited
with a depositary or a common depositary for Euwacl and/or Clearstream,
Luxembourg and/or any other relevant clearing systeotices to Bondholders may be
given by delivery of the relevant notice to Eurecl@and/or Clearstream, Luxembourg
and/or any other relevant clearing system andnincase, such notices shall be deemed
to have been given to the Bondholders in accordaiteCondition 17 Noticed on the
date of delivery to Euroclear and/or Clearstreanxdmbourg and/or any other relevant
clearing system.

REDENOMINATION

If the Bonds are redenominated pursuant to Comdifi® European Economic and
Monetary Uniof), then following redenomination and subject alwaysthe terms of
Condition 19 European Economic and Monetary Unjon

Denominations: if Definitive Bonds or Individual Bond Certificas are required to be
issued, they shall be issued in euro in such demations as the Principal Paying Agent
shall determine and notify to the Bondholders; and

Calculation of Interest:the amount of interest due in respect of Bondsessprted by
this Permanent Global Bond will be calculated bigmence to the aggregate principal
amount of such Bonds and the amount of such paysteit be rounded down to the
nearest euro 0.01.

AUTHENTICATION

This Permanent Global Bond shall not be valid foy gurpose until it has been
authenticated for and on behalf of Deutsche Bank A@don Branch as principal
paying agent.
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15. GOVERNING LAW

This Permanent Global Bond and all matters arighogn or connected with it are
governed by, and shall be construed in accordaitbe English law.

AS WITNESS the [manual/facsimile] signature of a duly autked person on behalf of the
Issuer.

BAA FUNDING LIMITED
BY:

[manual / facsimile signatufe
(duly authorised)

ISSUED on the Issue Date

AUTHENTICATED for and on behalf of
DEUTSCHE BANK AG, LONDON BRANCH
as Principal Paying Agent

without recourse, warranty or liability

[manual signature
(duly authorised)
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Schedule 1

Payments, Delivery of Definitive or Registered Borgl Further Exchanges of the
Temporary Global Bond, Exercise of Options and Canellation of Bonds

Date of Amount of Amount of Aggregate Aggregate Aggregate Aggregate Current Authorised
payment, interest principal Principal Principal Principal Principal Principal signature by
delivery, further then paid then paid Amount of Amount of Amount of Amount in Amount of or on behalf
exchange of or Definitive Bonds then further respect of this Global of the
Temporary redeemed Bonds or cancelled exchanges which Bond Principal
Global Bond, Registered of option is Paying
exercise of Bonds then Temporary exercised Agent
option (and delivered Global
date upon Bonds
which exercise
is effective) or
cancellation
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Schedule 2
EXCHANGE NOTICE

.............................................. ,.being the bearer of the Permanent Global Borttieatime of
its deposit with the Principal Paying Agent atspecified office for the purposes of the Bonds,
hereby:

EITHER

0] requests thatcurrency[amoun} of the Permanent Global Bond be exchanged for a
corresponding amount of Regulation S Individual @oiCertificate® as permitted by
Clause 5.2 thereof and the terms of the applickbtal Terms and directs that such
Individual Bond Certificates [be made available éallection by it from the specified
office of the Registrar/be mailed to the (respextiaddress(es) of the registered
Bondholders(s) as set forth belows]:

Details for insertion in register in respect ofikidual Bond Certificates:

Name(s) and address(es) of registered Bondholder(s)

OR

(i)  requests that the Permanent Global Bond béaxged in whol€ for a Regulation S
Global Bond Certificate as permitted by Clause #@&reof and the terms of the
applicable Final Terms and directs that such Gl&umedd Certificate [be made available
for collection by it from the specified office dfié Registrar/be mailed to the address of
the registered Bondholder as set forth below]:

Details for insertion in register in respect of BdbBond Certificate:

Name and address of registered Bondholder:

18 Under the current rules of Euroclear and Clearstrdadividual Bond Certificates in registered forrmpat be
held through the clearing systems. Bondholders mmaste arrangements with the Registrar for paymemtsuch
Bonds to be made to them.

19 Exchange of a Permanent Global Bond for a GlobabBoertificate will only be permitted in whole.
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Schedule 3
Terms and Conditions of the Bonds

Please see ScheduleTe(ms and Conditions of the Bohdé$ the Bond Trust Deed.
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Part 3
Form of Definitive Bond

[On the face of the Bond:]

Series Number: []
Serial Number: [ ]
Sub-Class Number: [ ]

[Denomination]

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITESTATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT")). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS BOND (@ENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEW.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMWILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 128a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS TH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIREENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA") THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A "PLAN" THAT IS SUBJECT TO SECTION 4976F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE"), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) "PLAN ASSETS" BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (ll) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBOE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited

(incorporated in Jersey with limited liability)
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[Aggregate principal amount of Sub-Class]
[Title of Bonds] due p]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbiiéty)]?°

[guaranteed by

[name of Financial Guarantor]

(incorporated with [limited liability] in [jurisdid¢ion])?}]

This Bond is one of a series of bonds (tBerids") of BAA Funding Limited (the Issuer”)
described in the Final Terms (thEifial Terms") a copy of the relevant particulars of which is
endorsed on this Bond. Any reference herein to "@enditions" is to the Terms and
Conditions of the Bonds endorsed on this Bondugplemented, amended and/or replaced by
the Final Terms, and any reference to a numbefaohdition" is to the correspondingly
numbered provision thereof. This Definitive Bodigsued subject to and with the benefit of
the Conditions pursuant to a bond trust deed (adifrad, supplemented, amended and/or
replaced from time to time), dated [¢] 2008 and enhdtweeninter aliosthe Issuer, the Bond
Guarantor and Deutsche Trustee Company Limitedriatee (the Bond Trustee") which
expression shall include any person or corpordtiam time to time appointed as bond trustee)
(the 'Bond Trust Deed). Words and expressions defined in the Condstishall have the
same meanings when used in this Bond. The Issuewndlue received promises, all in
accordance with the Conditions endorsed hereortt@ond Trust Deed prepared in relation
to the Bonds to pay to the bearer upon presentatioas the case may be, surrender hereof on
the Maturity Date specified in the Conditions an, such earlier date as the same may become
payable in accordance therewith, the principal amhdereof (the Recorded Principal’) or, if

the Conditions provide for some other amount tgagable on such date, such other amount
referable to the Recorded Principal or, if this Bde an Instalment Bond, such Instalment
Amounts referable to the Recorded Principal on sdales as may be specified in the
Conditions and to pay interest and all other am®wag may be payable pursuant to the
Conditions, all subject to and in accordance thahew

[This Bond shall not/Neither this Bond nor any bktinterest coupons, talons or receipts
appertaining hereto shall] be valid for any purpasél this Bond has been authenticated for
and on behalf of the Principal Paying Agent.

[This Bond is unconditionally and irrevocably guasteed by BAA Limited (the"Bond
Guarantor") pursuant to a bond guarantee (as supplementezhded or replaced from time to

20 pelete for Bonds other than BAA Guaranteed Bonds.

21 Delete for Bonds other than Wrapped Bonds.
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time, the BAA Bond Guarante€’) dated [¢] 2008 betweerinter alios the Issuer, the Bond
Guarantor and Deutsche Trustee Company Limitedoas! Brustee¥

[In addition, this Bond is unconditionally and waeably guaranteed as to timely payments or
interest and principal pursuant to a financial gagge (and the endorsement thereto) (the
"Financial Guarante€") to be issued by [}

This Bond and all matters arising from or connecteth it are governed by, and shall be
construed in accordance with, English law.

AS WITNESS the [facsimile/manual] signature of a duly authedisignatory on behalf of the
Issuer.

BAA FUNDING LIMITED

By:
(duly authorised)

ISSUED on the Issue Date

AUTHENTICATED for and on behalf of
DEUTSCHE BANK AG, LONDON BRANCH
as Principal Paying Agent

without recourse, warranty or liability

By: [manual signature]
(duly authorised)]

[On the reverse of the Bon{ls:
Final Terms

The following is a copy of the relevant particulafghe Final Terms.

22 Delete for Bonds other than BAA Guaranteed Bonds.

Z Delete for Unwrapped Bonds.
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Terms and Conditions
[As contemplated in the Prospectus and as amenggaesmented or replaced.]
[At the foot of the Conditioris:

PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
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Part 4
Form of Receipt

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $SHRECEIPT OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITEBTATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT")). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS RECEI®@JR BENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEWL.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY .

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMVILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 1Z8a) OF THE INTERNAL
REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $SHRECEIPT OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THe RECEIPT OR ANY
INTEREST IN THIS RECEIPT IT WILL NOT BE, (A) AN "ENPLOYEE BENEFIT PLAN"

AS DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RIREMENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA") THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A "PLAN" THAT IS SUBJECT TO SECTION 4976F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE"), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) "PLAN ASSETS" BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

RECEIPT WILL NOT CONSTITUTE OR RESULT IN A PROHIBHD TRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited
[Amount and title of Bonds] dued]

Series No: [ ]
Serial Number of Bond: [ ]
Sub-Class No:[ ]

Receipt for the sum of | ] being the instatnef principal payable in accordance with the
Conditions endorsed on the Bond to which this Re@gpertains on [ I
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This Receipt is issued subject to and in accordantethe Conditions applicable to the Bond
to which this Receipt appertains which shall ballrig on the holder of this Receipt whether or
not it is for the time being attached to such Bond.

This Receipt must be presented for payment togetiterthe Bond to which it appertains in
accordance with the Conditions.

This Receipt is not and shall not in any circumstasbe deemed to be a document of title and if
separated from the Bond to which it appertains mdll represent any obligation of the Issuer.

Accordingly, the presentation of such Bond withthis Receipt or the presentation of this

Receipt without such Bond will not entitle the heddo any payment in respect of the relevant
instalment of principal.

The Bond to which this Receipt appertains may, entain circumstances specified in the
Conditions, fall due for redemption before the dise for payment of the instalment of
principal relating to this Receipt. In such evéhis Receipt shall become void and no payment
shall be made in respect of it.

[On the reverse of each Receipt:]
PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH
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Part 5
Form of Coupon

1. [Form of Coupon attached to Bonds which are intevearing, fixed rate or fixed
coupon amount and having Coupons:]

[On the front of Coupon:]

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIOUPON
OR AN INTEREST THEREIN SHALL BE DEEMED TO REPRESENIND AGREE
THAT IT IS NEITHER A U.S. PERSON (AS DEFINED IN REGATION S UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDE (A "U.S.
PERSON')) NOR A U.S. RESIDENT (AS DETERMINED FOR PURPOSE% THE
UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AENDED, (A
"U.S. RESIDENT")). ANY PURPORTED RESALE OR OTHER TRANSFER OF
THIS COUPON (OR BENEFICIAL INTEREST THEREIN) TO, OROR THE
ACCOUNT OF, A U.S. PERSON OR A U.S. RESIDENT WIBE OF NO FORCE
AND EFFECT, WILL BE NULL AND VOID AB INITIOAND WILL NOT OPERATE
TO TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHBINDING
ANY INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THBOND
TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIONVILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCRIE TAX
LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTION 165(j)) AND
1287(a) OF THE INTERNAL REVENUE CODE.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIOUPON
OR AN INTEREST THEREIN SHALL BE DEEMED TO REPRESEMIND AGREE
EITHER THAT (1) IT IS NOT, AND FOR SO LONG AS IT HODS THIS COUPON
OR ANY INTEREST IN THIS BOND IT WILL NOT BE, (A) AN"EMPLOYEE
BENEFIT PLAN" AS DEFINED IN SECTION 3(3) OF THE U.SEMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDER'ERISA")

THAT IS SUBJECT TO TITLE | OF ERISA, (B) A "PLAN" AT IS SUBJECT TO
SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OFR8b, AS
AMENDED (THE "CODE"), OR (C) ANY ENTITY WHOSE UNDERLYING
ASSETS INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISR SECTION
4975 TO INCLUDE) "PLAN ASSETS" BY REASON OF SUCH RN

INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANIHOLDING OF THIS
COUPON WILL NOT CONSTITUTE OR RESULT IN A PROHIBITE
TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION# OF THE
CODE FOR WHICH AN EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited
[Amount and title of Bonds] dued]

Series No: [ ]
Serial Number of Bond: [ ]
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Sub-Class No: [ ]
Coupon forfset out the amount duelue on [date]

Such amount is payable (subject to the Conditigmdi@able to the Bond to which this

Coupon appertains, which shall be binding on tHddroof this Coupon whether or not

it is for the time being attached to such Bond)irzgjasurrender of this Coupon at the
specified office of the Principal Paying Agent ayaf the Paying Agents set out on the
reverse hereof (or any other or further principayipg agent or paying agents and/or
specified offices from time to time designated toe purpose by notice duly given in

accordance with such Conditions).

2. [Form of Coupon attached to the Bonds which arerést-bearing, floating rate, indexed
or variable coupon amount and having Coupons:]

[On the front of Coupons]

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIONVILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCRIE TAX
LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONs 165(j) AND
1287(a) OF THE INTERNAL REVENUE CODE.

BAA Funding Limited

[Amount and title of Bonds] dued]

Series No: [ 1]
Serial Number of Bond: [ ]
Sub-Class No: [ ]

Coupon for the amount due on the Interest Paymate falling in nonth, yedj
[Coupon relating to the Bond in the principal amoof| ]

Such amount is payable (subject to the Conditigmdi@able to the Bond to which this Coupon
appertains, which shall be binding on the holdethaf Coupon whether or not it is for the time
being attached to such Bond) against surrendehisfGoupon at the specified office of the
Principal Paying Agent or any of the Paying Agesgs out on the reverse hereof (or any other
or further principal paying agent or paying agessi/or specified offices from time to time
designated for the purpose by notice duly giveadoordance with such Conditions).

The attention of Couponholders is drawn to Condi®gf) (Unmatured Coupons and Receipts
and Unexchanged Talonef the Conditions. The Bond to which this Cougppertains may,

in certain circumstances specified in the Condgjdall due for redemption before the due date
in relation to this Coupon. In such event, thisu@an will become void and no payment will be
made in respect hereof.

[On the reverse of each Coupon:]

%This wording is only required for Bonds which asstied in more than one denomination.

UK/1328963/20 -93 - 230913/70-20134892



PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH
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Part 6
Form of Talon

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIALON OR AN
INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE THAT IT IS
NEITHER A U.S. PERSON (AS DEFINED IN REGULATION SNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED, (AJ'S. PERSON)) NOR A U.S.
RESIDENT (AS DETERMINED FOR PURPOSES OF THE UNITEBTATES
INVESTMENT COMPANY ACT OF 1940, AS AMENDED, (AU.S. RESIDENT")). ANY
PURPORTED RESALE OR OTHER TRANSFER OF THIS TALONRGENEFICIAL
INTEREST THEREIN) TO, OR FOR THE ACCOUNT OF, A U.BERSON OR A U.S.
RESIDENT WILL BE OF NO FORCE AND EFFECT, WILL BEWL.L AND VOID AB
INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THEONTRARY TO
THE ISSUER, THE BOND TRUSTEE OR ANY INTERMEDIARY.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIOMILL BE SUBJECT
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX IAWS, INCLUDING
THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 1Z8a) OF THE INTERNAL
REVENUE CODE..

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HIALON OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH TALON OR ANY

INTEREST IN THIS TALON IT WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIREENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA") THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A "PLAN" THAT IS SUBJECT TO SECTION 4976F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE"), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) "PLAN ASSETS" BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

TALON WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

BAA Funding Limited
[Amount and title of Bonds] dued]

Series No: [ ]
Serial Number of Bond: [ ]
Sub-Class No:[ ]

Talon for further [Coupons/Receipts]

UK/1328963/20 -95- 230913/70-20134892



After all the [Coupons/Receipts] appertaining te Bond to which this Talon appertains have
matured, further [Coupons/Receipts] (including, weheappropriate, a Talon for further

[Coupons/Receipts]) will be issued at the specitiéicte of the Principal Paying Agent or any

of the Paying Agents set out in the reverse hgi@oény other or further paying agents and/or
specified offices from time to time designated kptice duly given in accordance with the

Conditions applicable to the Bond to which thisdrahppertains (which shall be binding on the
holder of this Talon whether or not it is for then¢ being attached to such Bond)) upon
production and surrender of this Talon upon angestibo such Conditions.

The Bond to which this Talon refers may, in certaittumstances specified in the Conditions,
fall due for redemption before the original dueedfttr exchange of this Talon. In such event
this Talon shall become void and no exchange sleathade in respect hereof.

[On the reverse of each Talon:]

PRINCIPAL PAYING AGENT

DEUTSCHE BANK AG, LONDON BRANCH
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SCHEDULE 4
TERMS AND CONDITIONS OF THE BONDS

BAA Funding Limited (the Issuer') has established a bond programme (tReogramme”)

for the issuance of wrapped bonds (th&rdpped Bonds) and unwrapped bonds (the
"Unwrapped Bonds' (together with the Wrapped Bonds, tigohds'). Bonds issued under the
Programme on a particular Issue Date comprise iasS@r ‘'Series), and each Series comprises
one or more Classes of Bonds (eachC#ass’). Each Class may comprise one or more sub
classes (each aSub-Class) and each Sub Class comprises one or more tran@sch a
"Tranche").

The Wrapped Bonds will be designated @ta%s A Wrapped Bonds or "Class B Wrapped
Bonds'. The Unwrapped Bonds will be designhated &$a%s A Unwrapped Bonds (and
together with the Class A Wrapped Bonds, tlidass A Bond$) or "Class B Unwrapped
Bonds' (and together with the Class B Wrapped Bonds, "biass B Bonds). Under the
Programme, the Issuer may issue Bonds in one og rlasses which rank in point of payment
and security subordinate to the Class A Bonds aedGlass B Bonds (theSubordinated
Bonds'). Each Sub Class will be denominated in difféeremrrencies or have different interest
rates, maturity dates or other terms. Bonds of @lags may be zero couporZéro Coupon
Bonds"), fixed rate (Fixed Rate Bonds), floating rate (Floating Rate Bonds), index linked
("Indexed Bonds), dual currency bonds@ual Currency Bonds'), partly paid bonds Partly
Paid Bonds) or instalment bonds Ifistalment Bonds’) depending on the method of
calculating interest payable in respect of suchd3aend may be denominated in sterling, euro,
U.S. dollars or in other currencies subject to clemge with applicable law. Certain Sub
Classes of Bonds novated to the Issuer by BAA lathiwvill be guaranteed as to payments of
interest and principal by BAA Limited in its capgcas "Bond Guarantor" and such Bonds will
be designated as BAA Guaranteed Bonds.

The terms and conditions applicable to any padic@ub Class of Bonds are these terms and
conditions (Conditions") as supplemented by a set of final terms in i@tato such Sub Class
("Final Terms"). In the event of any inconsistency between tHéseditions and the relevant
Final Terms, the relevant Final Terms shall prevalil

The Bonds will be subject to and have the bendfa bond trust deed to be dated the Initial
Issue Date (as defined below) as the same may laded, supplemented, restated and/or
novated from time to time, (theBbnd Trust Deed) between the Issuer, each financial
guarantor which accedes to the Bond Trust Deedh(emdRelevant Financial Guarantor")

and Deutsche Trustee Company Limited as trustem "Blond Trusteé', which expression
includes the trustee or trustees for the time befrthe Bond Trust Deed).

The Class A Wrapped Bonds and the Class B Wrappad®alone will be unconditionally and
irrevocably guaranteed as to scheduled or ultinmetgments of principal and interest (as
adjusted for indexation, as applicable, but exclgdiany additional amounts relating to
premium, prepayment or acceleration, acceleratesiate and amounts (if any) by which, in
the case of Fixed Rate Bonds or Indexed Bonds r(¢hize deferred interest), the Coupons (as
defined below) exceed the initial Coupons on sugh Slass as at the relevant Issue Date (as
defined in Condition 6(i)Qefinitiong), and, in the case of Floating Rate Bonds, thepGos

(as defined below) exceed the initial Coupons athssub Class as at the relevant Issue Date
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(as defined in Condition 6(i)Definitiong) (in each case, theSubordinated Step up Fee
Amounts"), all such amounts being thé-G Excepted Amount$) pursuant to a financial
guarantee (each, '&inancial Guarantee") to be issued by a Relevant Financial Guarantor
(each such Relevant Financial Guarantor beingiaahcial Guarantor™) in conjunction with
the issue of each Sub Class of Bonds.

Neither of the Class A Unwrapped Bonds or the CBsWnwrapped Bonds will have the
benefit of any such Financial Guarantee.

The Bonds have the benefit (to the extent appl@abf an agency agreement (as amended,
supplemented and/or restated from time to time,"&gency Agreement) to be dated on or
before the date upon which the first Series of Boisdissued by the Issuer (thaitial Issue
Date") (to which, among others, the Issuer, the Bondstae, the Principal Paying Agent and
the other Paying Agents (in the case of Bearer Bpodthe Transfer Agents and the Registrar
(in the case of Registered Bonds) are party). &sl irerein, each oPrtincipal Paying Agent’,
"Paying Agents, "Exchange Agent, "Agent Bank', "Transfer Agent" and/or 'Registrar"
means, in relation to the Bonds, the persons spddii the Agency Agreement as the Principal
Paying Agent, Paying Agents, Agent Bank, Transfgerts and/or Registrar, respectively, and,
in each case, any successor to such person incaacity. The Bonds may also have the
benefit (to the extent applicable) of a calculattgency agreement (in the form or substantially
in the form of schedule 1 to the Agency Agreeméms, "Calculation Agency Agreemerit)
between,nter alia, the Issuer and any calculation agent appointethbyssuer as calculation
agent (the Calculation Agent").

On or about the Initial Issue Date, the Issuer wiilter into a deed of charge (thsesuer Deed

of Charge") with the Bond Trustee as security trustee, pamswo which the Issuer will grant
certain fixed and floating charge security (theslier Security’) to the Bond Trustee for itself
and on behalf of the Bondholders, each Relevanarigial Guarantor, each Issuer Hedge
Counterparty, each Issuer Liquidity Facility Praatidthe Principal Paying Agent, each Paying
Agent, the Exchange Agent, the Calculation Agehaiy) the Transfer Agent, the Registrar,
the Bond Guarantor, the Issuer Account Bank, therA@ank and the Issuer Cash Manager and
the Issuer Corporate Administration Provider (tbgetthe I'ssuer Secured Creditors).

On the Initial Issue Date, the Issuer will entaioia Dealership Agreement (thBealership
Agreement’) with the dealers named therein (theealers) in respect of the Programme,
pursuant to which any of the Dealers may enter iatsubscription agreement (each a
"Subscription Agreement) in relation to each Sub Class of Bonds issuedheylssuer, and
pursuant to which the Dealers will agree to subscfor the relevant Sub Class of Bonds. In
any Subscription Agreement relating to a Sub Ctd€8onds, any of the Dealers may agree to
procure subscribers to subscribe for the relevabt@ass of Bonds.

The Issuer may enter into liquidity facility agresmts (together, thdssuer Liquidity Facility
Agreements) with certain liquidity facility providers (togher, the I'ssuer Liquidity Facility
Providers") pursuant to which the Issuer Liquidity FaciliBroviders agree to make certain
facilities available to meet liquidity shortfalls.

The Issuer may enter into certain currency, irdlatinked and interest rate hedging agreements
(together, thelssuer Hedging Agreementd with certain hedge counterparties (together, the
"Issuer Hedge Counterpartie¥) in respect of certain Sub-Classes of Bonds,yansto which
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the Issuer hedges certain of its currency anddsteate obligations. The Issuer may also enter
into back to back swap arrangements with the Bagrewon substantially the same terms as the
corresponding Hedging Agreements between the Isswukthe relevant Hedge Counterparties.

On the Initial Issue Date, the Issuer will enteloia common terms agreement with amongst
others, the Borrowers (th€bmmon Terms Agreement) and a security trust and intercreditor

deed between amongst others, the Obligors, theoterr Security Trustee and the other

Borrower Secured Creditors (th8TID").

On the Initial Issue Date the Issuer will entewimain Obligor floating charge agreement (the
"Obligor Floating Charge Agreement) pursuant to which the Obligors will grant a flivey
charge over all or substantially all of their assetfavour of the Issuer.

The Bond Trust Deed, the Bonds (including the applie Final Terms), the Issuer Deed of
Charge, the Financial Guarantee Fee Letters, thenéyg Agreement, the Issuer Liquidity
Facility Agreements, the Issuer Hedging AgreemeahtsBorrower Loan Agreements, the G&R
Deed, the Financial Guarantees, the Bond GuaranteesCommon Terms Agreement, the
Security Agreement, the Obligor Floating Chargee®gnent, the STID, the CP Agreement, the
Issuer Cash Management Agreement, the master til@imiagreement between, among others,
the Issuer and the Bond Trustee to be dated thialltssue Date (theMaster Definitions
Agreement’), the account bank agreement between, amongmttier Issuer Account Bank,
the Issuer and the Bond Trustee (thester Account Bank Agreemerit), the Tax Deed of
Covenant and each indemnification deed between,ngnmaihers, the Relevant Financial
Guarantor and the Dealers to be dated on or podothe Initial Issue Date (each, an
"Indemnification Deed"), and any related document (each, if not defiabdve, as defined
below or in the Master Definitions Agreement) anerelation to the Bonds, together referred to
as the Issuer Transaction Documents.

Terms not defined in these Conditions have the mgaset out in the Master Definitions
Agreement.

Certain statements in these Conditions are summafi¢he detailed provisions appearing on
the face of the Bonds (which expression shall ikelthe body thereof), in the relevant Final
Terms or in the Bond Trust Deed or the Issuer D#adharge. Copies of the Bond Trust Deed
are available for inspection during normal busiress's at the specified offices of the Principal
Paying Agent (in the case of bearer Bonds) or geeified offices of the Transfer Agents and
the Registrar (in the case of registered Bondsg #aat, if this Bond is an unlisted Bond of any
Sub Class, the applicable Final Terms will onlydi¢ainable by a Bondholder holding one or
more unlisted Bonds of that Sub Class and such Baddr must provide evidence satisfactory
to the Issuer and the relevant Agent as to itsihgldf such Bonds and identity.

The Bondholders are entitled to the benefit of,lmyend by, and are deemed to have notice of,
all the provisions of the Bond Trust Deed, the égsDeed of Charge and the relevant Final
Terms and to have notice of those provisions ofAbency Agreement and the other Issuer
Transaction Documents applicable to them.

Any reference in these conditions to a matter b&sipgcified" means as the same may specified
in the relevant Final Terms.
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1. Form, Denomination and Title
(a) Form and Denomination

The Bonds are in bearer formBgarer Bonds) or in registered form Registered
Bonds') as specified in the applicable Final Terms amdialy numbered in the
Specified Denomination(s) provided that in the caseany Bonds which are to be
admitted to trading on a regulated market withim Buropean Economic Area or offered
to the public in a Member State of the EuropeamBotc Area in circumstances which
require the publication of a prospectus under thaspctus Directive, the minimum
Specified Denomination shall be £50,000, €50,000hatr less than the equivalent of
€50,000 in any other currency as at the date okisg the relevant Bonds. Bonds may
be issued in such denomination and higher integuatiples of a smaller amount if
specified in the applicable Final Terms. Bonds ¢ &pecified Denomination may not
be exchanged for Bonds of another Specified Denatioin and Registered Bonds may
not be exchanged for Bearer Bonds. ReferencdsesetConditions toBonds' include
Bearer Bonds and Registered Bonds and all Subé&da€$asses, Tranches and Series.

So long as the Bonds are represented by a tempGtabal Bond or permanent Global
Bond and the relevant clearing system(s) so peth@tBonds shall be tradeable only in
principal amounts of at least the Specified Denatidm (or if more than one Specified
Denomination, the lowest Specified Denomination).

Interest bearing Bearer Bonds are issued with Quaifas defined below) (and, where
appropriate, a Talon, (as defined below)) attaciAdigr all the Coupons attached to, or
issued in respect of, any Bearer Bond which waseidswvith a Talon have matured, a
coupon sheet comprising further Coupons (other tbanpons which would be void)
and (if necessary) one further Talon will be issagdinst presentation of the relevant
Talon at the specified office of any Paying Agérty Bearer Bond the principal amount
of which is redeemable in instalments may be issuitd one or more Receipts (as
defined below) (and, where appropriate, a Talotgcaed thereto. After all the Receipts
attached to, or issued in respect of, any InstalBend which was issued with a Talon
have matured, a receipt sheet comprising furthereiRes (other than Receipts which
would be void) and (if necessary) a further Taldh be issued against presentation of
the relevant Talon at the specified office of amyiRg Agent.

(b) Title

Title to Bearer Bonds, Coupons, Receipts and Talibiasy) passes by delivery. Title to
Registered Bonds passes by registration in theterdgithe Register’), which the Issuer
shall procure to be kept by the Registrar.

In these Conditions, subject as provided belowheaderence to Bondholder" (in
relation to a Bond, Coupon, Receipt or Talorf)pltler" and 'Holder" means (i) in
relation to a Bearer Bond, the bearer of any Beoerd, Coupon, Receipt or Talon (as
the case may be) and (i) in relation to a RegistdBond, the person in whose name a
Registered Bond is registered, as the case maylle.expressionsBondholder",
"holder" and 'Holder" include the holders of instalment receipts (whichrelation to
Class A Bonds will beClass A Receipt in relation to Class B BondsClass B
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Receipts and together, theReceipts) appertaining to the payment of principal by
instalments (if any) attached to such Bonds in déreborm (the Receiptholders), the
holders of the coupons (which, in relation to Clad3onds will be Class A Coupons,

in relation to Class B BondsClass B Coupon’ and together, theCoupons') (if any)
appertaining to interest bearing Bonds in bearenfthe '‘Couponholders’), and the
expression Couponholders or Receiptholders incltlteediolders of talons in relation to
Coupons or Receipts as applicable, (which, iniglab Class A Bonds will beClass A
Talons', in relation to Class B BondsCtass B Talon$ and together, theTalons") (if
any) for further coupons or receipts, as applicabttached to such Bonds (the
"Talonholders").

The bearer of any Bearer Bond, Coupon, ReceiptatoriTand the registered holder of
any Registered Bond will (except as otherwise meguby law) be treated as its absolute
owner for all purposes (whether or not it is overdand regardless of any notice of
ownership, trust or any interest in it, any writioig the relevant Bond, or its theft or loss
or any express or constructive notice of any claymany other person of any interest
therein other than, in the case of a RegistereddBanduly executed transfer of such
Bond in the form endorsed on the Bond Certificateespect thereof) and no person will
be liable for so treating the holder.

Bonds which are represented by a Global Bond ob&@ld@ond Certificate will be
transferable only in accordance with the rules prodedures for the time being of DTC,
Euroclear and Clearstream, Luxembourg, as the o@se be. References to DTC,
Euroclear and/or Clearstream, Luxembourg shall,nglier the context so permits, be
deemed to include a reference to any additionallternative clearing system specified
in the applicable Final Terms or as may otherwiseapproved by the Issuer, the
Principal Paying Agent and the Bond Trustee.

(© Fungible Issues of Bonds comprising a Sub Class

The Issuer may, from time to time, without the amts of the Bondholders,
Receiptholders or Couponholders, create and isstieef Bonds having the same terms
and conditions as the Bonds of a Sub-Class ineajpects (or in all respects except for
the first payment of interest). Accordingly, a SGlass of Bonds may comprise a
number of issues in addition to the initial Trandfesuch Sub Class. Such further issues
of the same Sub Class will be consolidated and ®®eries with the prior issues of that
Sub Class.

2. Exchanges of Bearer Bonds for Registered Bonds ant@ransfers of Registered
Bonds

(@) Exchange of Bonds

Subject to Condition 2(e) (Closed Periods), Be@ends may, if so specified in the
relevant Final Terms, be exchanged at the expente dransferor Bondholder for the
same aggregate principal amount of Registered Bahdke request in writing of the
relevant Bondholder and upon surrender of the BeBoad to be exchanged together
with all unmatured Coupons, Receipts and Talonar(if) relating to it at the specified
office of the Registrar or any Transfer Agent oyiRg Agent. Where, however, a Bearer
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Bond is surrendered for exchange after the Recatk Pas defined below) for any
payment of interest or Interest Amount (as defibelbw), the Coupon in respect of that
payment of interest or Interest Amount need notsbeendered with it. Registered
Bonds may not be exchanged for Bearer Bonds.

(b) Transfer of Registered Bonds

A Registered Bond may be transferred upon the sdereof the relevant Individual
Bond Certificate, together with the form of transémdorsed on it duly completed and
executed, at the specified office of any Transfgert or the Registrar. However, a
Registered Bond may not be transferred unlesshé)principal amount of Registered
Bonds proposed to be transferred and (i) the gralcamount of the balance of
Registered Bonds to be retained by the relevansfiesor are, in each case, Specified
Denominations. In the case of a transfer of paly of a holding of Registered Bonds
represented by an Individual Bond Certificate, avradividual Bond Certificate in
respect of the balance not transferred will be @dsto the transferor within three
business days (in the place of the specified officihe Transfer Agent or the Registrar)
of receipt of such form of transfer.

(© Delivery of New Individual Bond Certificates

Each new Individual Bond Certificate to be issu@mbruexchange of Bearer Bonds or
transfer of Registered Bonds will, within three ipess days (in the place of the
specified office of the Transfer Agent or the Ragl of receipt of such request for
exchange or form of transfer, be available for\ael at the specified office of the
Transfer Agent or the Registrar stipulated in #guest for exchange or form of transfer,
or be mailed at the risk of the Bondholder entitledhe Individual Bond Certificate to
such address as may be specified in such requeskébange or form of transfer. For
these purposes, a form of transfer or requestXcinange received by the Registrar after
the Record Date (as defined below) in respect of payment due in respect of
Registered Bonds shall be deemed not to be efédgtieceived by the Registrar until
the business day (as defined below) following the date for such payment.

(d) Exchange at the Expense of Transferor Bondholder

Registration of Bonds on exchange or transfer bl effected at the expense of the
transferor Bondholder by or on behalf of the Isstiee Transfer Agent or the Registrar,
and upon payment of (or the giving of such indeyniis the Transfer Agent or the

Registrar may require in respect of) any tax oeptfovernmental charges which may be
imposed in relation to it.

(e) Closed Periods

No transfer of a Registered Bond may be registaredmay any exchange of a Bearer
Bond for a Registered Bond occur during the pedbd5 days ending on the due date
for any payment of principal, interest, Interest é&unt (as defined below) or
Redemption Amount (as defined below) on that Bond.

® Regulations Concerning the Transfer of Registeredrigls
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All transfers of Registered Bonds and entries anRlegister are subject to the detailed
regulations concerning the transfer of Registerethd® scheduled to the Agency
Agreement. The regulations may be changed by $kael with the prior written
approval of the Principal Paying Agent, the Bondskee and the Registrar. A copy of
the current regulations will be mailed (free of & by the Registrar to any Bondholder
who requests in writing a copy of such regulations.

3. Status of Bonds, Financial Guarantee and BAA Bond Garantee
(a) Status of Class A Bonds

This Condition 3(a) is applicable only in relatimBonds which are specified as being a
Sub Class of Class A Bonds.

The Class A Bonds, Class A Coupons, Class A TamasClass A Receipts (if any) are
direct and unconditional obligations of the Issaee secured in the manner described in
Condition 4 (Security, Priority and Relationshighwissuer Secured Creditors) and rank
pari passu without any preference among themseH@sever, the Class A Unwrapped
Bonds will not have the benefit of any FinancialaGantee.

(b) Status of Class B Bonds

This Condition 3(b) is applicable only in relatitmBonds which are specified as being a
Sub Class of Class B Bonds.

The Class B Bonds, Class B Coupons, Class B Talnd<Class B Receipts (if any) are

direct and unconditional obligations of the Issaee secured in the manner described in
Condition 4 (Security, Priority and Relationshiptlwilssuer Secured Creditors), are

subordinated to the Class A Bonds, Class A CoupGiess A Receipts and Class A

Talons (if any) and rank pari passu without anyfgmence among themselves. However,
the Class B Unwrapped Bonds will not have the beogany Financial Guarantee.

(© Financial Guarantee Issued by a Relevant Financi@uarantor

This Condition 3(c) is applicable only in relatimmBonds which are specified as being a
Sub Class of Wrapped Bonds.

Each Sub Class of Wrapped Bonds will have the lieoied Financial Guarantee issued
by a Relevant Financial Guarantor, issued purst@id guarantee and reimbursement
deed between, amongst others, the Issuer and theaRe Financial Guarantor dated on
or before the relevant Issue Date (as defined Betdwsuch Bonds (theG&R Deed").
Under the relevant Financial Guarantee, the Retev&mancial Guarantor
unconditionally and irrevocably agrees to pay te Bond Trustee all sums due and
payable but unpaid by the Issuer in respect of cuded interest and payment of
principal (but excluding FG Excepted Amounts) ortsMWrapped Bonds, all as more
particularly described in the relevant Financiab@untee.

The terms of the relevant Financial Guarantee piotihat amounts of principal on any
such Bonds which have become immediately due aydbba (whether by virtue of
acceleration, prepayment or otherwise) other thanthe relevant Payment Date (as
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defined under the relevant Financial Guarantee) mgt be treated as Guaranteed
Amounts (as defined in the relevant Financial Guoi®) which are Due for Payment (as
defined in the relevant Financial Guarantee) urttier relevant Financial Guarantee
unless the Relevant Financial Guarantor in its dideretion elects so to do by notice in
writing to the Bond Trustee. A Relevant FinancialaGantor may elect to accelerate
payments due under its Financial Guarantee indiupartially. All payments made by

the Relevant Financial Guarantor under its rele\@nancial Guarantee in respect of
partial acceleration shall be applied (i) to pag thterest (as defined in the relevant
Financial Guarantee) accrued but unpaid on thecipah (as defined in the relevant

Financial Guarantee) of such part of the acceldrgi@yment and (ii) to reduce the
Principal (as defined in the relevant Financial aagee) (or, in the case of Wrapped
Bonds repayable in instalments, each principalymeat instalment on a pro rata basis
with a corresponding reduction of each amount efltiterest (as stated in the relevant
Financial Guarantee)) outstanding under the releSab Classes of Wrapped Bonds. If
no such election is made, the Relevant Financiar&hior will continue to be liable to

make payments in respect of the Bonds pursuaihietoeievant Financial Guarantee on
the dates on which such payments would have begriree to be made if such amounts
had not become immediately due and payable.

To the extent that the early redemption price of Bonds exceeds the aggregate of the
Principal Amount Outstanding of and any accrueerggt outstanding on any such
Bonds to be redeemed (each as adjusted for indexati accordance with Condition
7(b) (Application of the Index Ratio), if applic&)] payment of such early redemption
price will to that extent, not be guaranteed byRabevant Financial Guarantor under its
relevant Financial Guarantee.

(d) Status of Financial Guarantee

This Condition 3(d) is applicable only in relatitmBonds which are specified as being a
Sub-Class of Wrapped Bonds.

The relevant Financial Guarantee provided by a\RefeFinancial Guarantor in respect
of the Bonds will constitute a direct, unsecuredigattion of such Relevant Financial
Guarantor which will rank at leagtari passuwith all other unsecured obligations of
such Relevant Financial Guarantor, save for sudigyaitbns as may be preferred by
provisions of law that are both mandatory and aofegal application.

(e) BAA Bond Guarantee issued by the Bond Guarantor

This Condition 3(e) is applicable only in relatimBonds which are specified as being a
Sub Class of BAA Guaranteed Bonds.

Each Sub Class of BAA Guaranteed Bonds will be gtsed by the Bond Guarantor

issued pursuant to a bond guarantee dated on oreb#fe Initial Issue Date of such

Bonds (the BAA Bond Guarante€’). Under the relevant BAA Bond Guarantee, the
Bond Guarantor unconditionally and irrevocably agréo pay to the Bond Trustee all

sums due and payable but unpaid by the Issuerspect of scheduled interest and
payment of principal on such BAA Guaranteed Bowmdlsas more particularly described

in the BAA Bond Guarantee.
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® Status of BAA Bond Guarantee

This Condition 3(f) is applicable only in relatibm Bonds which are specified as being a
Sub Class of BAA Guaranteed Bonds.

Each BAA Bond Guarantee provided by the Bond Guardn respect of the Bonds will
constitute a direct, unsecured obligation of thed@&uarantor which will rank at least
pari passu with all other unsecured obligationghef Bond Guarantor, save for such
obligations as may be preferred by provisions of that are both mandatory and of
general application.

(9) Bond Trustee not responsible for monitoring compiice

The Bond Trustee shall not be responsible for nooinig compliance by the Issuer with

any of its obligations under the Issuer Transadloouments except by means of receipt
of a certificate from the Issuer which will statenong other things, that no Bond Event
of Default is outstanding. The Bond Trustee shalkhtitled to rely on such certificates

absolutely. The Bond Trustee is not responsiblarfonitoring compliance by any of the

parties with their respective obligations under tbguer Transaction Documents. The
Bond Trustee may call for and is at liberty to gtcas sufficient evidence a certificate
signed by any one director of the Issuer, the @bdidor any of them) or any other party
to any Issuer Transaction Document to the effeat aimy particular dealing, transaction,
step or thing is in the opinion of the persons aexifying suitable or expedient or as to
any other fact or matter upon which the Bond Tmustey require to be satisfied. The
Bond Trustee is in no way bound to call for furtleeidence or be responsible for any
loss that may be occasioned by acting on any sadfficate although the same may
contain some error or is not authentic. The Bondsiiee is entitled to rely upon any

certificate believed by it to be genuine and wilt be liable for so acting.

4, Security, Priority and Relationship with Issuer Seared Creditors
(a) Security

As continuing security for the payment or dischaojehe Issuer Secured Liabilities
(including all monies payable in respect of the @mnCoupons and Receipts and
otherwise under the Bond Trust Deed, the Issued@é&harge and any deed or other
document executed in accordance with the Bond Thestd or Issuer Deed of Charge
and expressed to be supplemental to the Bond Deestl or Issuer Deed of Charge (as
applicable) (the Trust Documents’) (including the remuneration, expenses and other
claims of the Bond Trustee and any Receiver appdininder the Issuer Deed of
Charge)), the Issuer has entered in to the Issesddf Charge to create as far as
permitted by and subject to compliance with anyliapple law, the following security
(the "ssuer Security') in favour of the Bond Trustee for itself and tonst for the other
Issuer Secured Creditors:

0) an assignment by way of first fixed security of Benefit of the Issuer under
the Finance Documents to which it is a party;

(i) an assignment by way of first fixed security of Benefit of the Issuer under
each Issuer Transaction Document (other than thst Trocuments);
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(iii) a first fixed charge of the Benefit of the bank@auts (other than any Liquidity
Standby Account (thel$suer Accounts)) and any bank or other accounts in
which the Issuer may at any time have or acquiyeBaEmefit;

(iv) a first fixed charge of the Benefit of each AutBed Investment of the Issuer;
and
) a floating charge over the whole of the Issuerientaking, assets, property and

rights whatsoever and wheresoever situated, presehffuture, including the
Issuer's uncalled capital.

All Bonds issued by the Issuer under the Programitieshare in the Issuer Security
constituted by the Issuer Deed of Charge, uporsabjkct to the terms thereof.

(b) Relationship among Bondholders and with other Issu&ecured Creditors

The Bond Trust Deed contains provisions detailing Bond Trustee's obligations to
consider the interests of Bondholders as regardslisdretions of the Bond Trustee
(except where expressly provided or otherwise refeto in Condition 16 (Bond Trustee
Protections)).

(© Enforceable Security

In the event of the Issuer Security becoming erfate as provided in the Issuer Deed
of Charge, the Bond Trustee shall, if instructed ibyrespect of the Wrapped Bonds,
each Relevant Financial Guarantor (or following tiexurrence of an FG Event of
Default, the holders of the Most Senior Class o&pyed Bonds then outstanding) and in
respect of the Unwrapped Bonds, the holders ofMbet Senior Class of Unwrapped
Bonds then outstanding, enforce its rights witlpees to the Issuer Security, but without
any liability as to the consequence of such aatioth without having regard to the effect
thereof on, or being required to account for suctioa to, any particular Bondholder,
provided that the Bond Trustee shall not be obligedake any action unless it is
indemnified and/or secured to its satisfaction.

(d) Application After Enforcement

After enforcement of the Issuer Security, the Bdndstee shall (to the extent that such
funds are available) use funds standing to theitcaddthe Issuer Accounts to make
payments in accordance with the Issuer Post Enfogne Priority of Payments (as set
out in the Issuer Deed of Charge).

(e) Bond Trustee not liable for security

The Bond Trustee will not be liable for any failuge make the usual investigations or
any investigations which might be made by a segimitider in relation to the property
which is the subject of the Issuer Security, anallstot be bound to enquire into or be
liable for any defect or failure in the right otldi of the Issuer to the Issuer Security,
whether such defect or failure was known to the Bdmustee or might have been
discovered upon examination or enquiry or whetlagrable of remedy or not, nor will it
have any liability for the enforceability of thestser Security created under the Issuer
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Deed of Charge whether as a result of any failangission or defect in registering or
filing or otherwise protecting or perfecting sudsuer Security or otherwise. The Bond
Trustee shall have no responsibility for the vadtiany such Issuer Security.

5. Issuer Covenants

So long as any of the Bonds remain outstandinglstheer has agreed to comply with the
covenants as set out in schedule 2 of the Bond Deisd.

The Bond Trustee shall be entitled to rely absbjube a certificate of any director of
the Issuer in relation to any matter relating tehsgovenants and to accept without
liability any such certificate as sufficient evidenof the relevant fact or matter stated in
such certificate.

6. Interest and other Calculations
(a) Interest Rate and Accrual

Each Bond (unless specified in the relevant Firedns to be a Zero Coupon Bond)

bears interest on its Principal Amount Outstandisgdefined below (or as otherwise

specified in the relevant Final Terms) from theeiest Commencement Date (as defined
below) at the Interest Rate (as defined below)hsuaterest being payable in arrear

(unless otherwise specified in the relevant Finalnds) on each Interest Payment Date
(as defined below).

Interest will cease to accrue on each Bond (othéncase of the redemption of part only
of a Bond, that part only of such Bond) on the date for redemption unless, upon due
presentation, payment of principal is improperhthiield or refused, in which event

interest will continue to accrue (both before aftdrgudgment) at the Interest Rate that
would otherwise apply in respect of unpaid amowmtsuch Bonds at such time to the
Bond Relevant Date (as defined in Condition §@finitiong).

In the case of interest on Class B Unwrapped Bamdlg, if, on any Interest Payment
Date, prior to the delivery of a Bond Enforcemerttibe, there are insufficient funds

available to the Issuer in accordance with the iepple Issuer Priority of Payments
(after taking into account any amounts availablebto drawn under any Liquidity

Facility) to pay such accrued interest, the Issuli@bility to pay such accrued interest
will be treated as not having fallen due and wdl deferred until the earliest of: (i) the
next following Interest Payment Date on which thsuer has, in accordance with the
cash management provisions of the Issuer Cash Mamay Agreement, sufficient

funds available to pay such deferred amounts (flictpany interest accrued thereon);
(if) the date on which the Senior Debt has beed pafull; and (iii) the date on which a

Bond Enforcement Notice has been delivered. Istewell accrue on such deferred

interest at the rate otherwise payable on unpadittipal of such Class B Unwrapped
Bonds at such time.

If any Maximum Interest Rate or Minimum Interestt®Ras specified in the relevant
Final Terms, then the Interest Rate shall in noebe greater than the maximum or be
less than the minimum so specified, as the casebmay
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(b) Business Day Convention

If any date referred to in these Conditions orrddevant Final Terms is specified to be
subject to adjustment in accordance with a Busin@ag convention and would

otherwise fall on a day which is not a Business D&y defined below), then if the
Business Day Convention specified in the relevamalFrerms is:

0) the 'Following Business Day Conventiofy such date shall be postponed to the
next day which is a Business Day;

(i) the 'Modified Following Business Day Conventioly such date shall be
postponed to the next day which is a Business Ddssa it would thereby fall
into the next calendar month, in which event suate ghall be brought forward
to the immediately preceding Business Day; or

(iii) the 'Preceding Business Day Conventidnsuch date shall be brought forward
to the immediately preceding Business Day.

(© Floating Rate Bonds

This Condition 6(c) is applicable only if the rede Final Terms specify the Bonds as
Floating Rate Bonds.

If " Screen Rate Determinatiofi is specified in the relevant Final Terms as trenner

in which the Interest Rate(s) is/are to be deteeahirthe Interest Rate applicable to the
Bonds for each Interest Period will be determingdhe Agent Bank (or the Calculation
Agent, if applicable) on the following basis:

0) if the Page (as defined below) displays a rate ki@ composite quotation or
customarily supplied by one entity, the Agent Bémkthe Calculation Agent, if
applicable) will determine the Relevant Rate (afndd in Condition 6(i)
(Definitions));

(i) in any other case, the Agent Bank (or the Calautafigent, if applicable) will
determine the arithmetic mean of the Relevant R@sglefined below) which
appear on the Page as of the Relevant Time (asedelielow) on the relevant
Interest Determination Date;

(iii) if, in the case of (i) above, such rate does npeapon that Page or, in the case
of (ii) above, fewer than two such rates appeathah Page or if, in either case,
the Page is unavailable, the Agent Bank (or the@ation Agent, if applicable)
will:

(A) request the principal Relevant Financial Centrdceffof each of the
Reference Banks (as defined in Condition @igffnitiong) to provide a
guotation of the Relevant Rate at approximatelyRbe&evant Time on the
relevant Interest Determination Date to prime bairtksthe Relevant
Financial Centre (as defined below) interbank mafke if appropriate,
money market) in an amount that is representative fsingle transaction
in that market at that time; and
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(B) determine the arithmetic mean of such quotationd; a

(iv) if fewer than two such quotations are provided aguested in Condition
6(c)(iii), the Agent Bank (or the Calculation Ageiitapplicable) will determine
the arithmetic mean of the rates (being the ragasast to the Relevant Rate as
determined by the Agent Bank (or the Calculatioreity if applicable)) quoted
by the Reference Banks at approximately 11.00 @damal time in the Relevant
Financial Centre of the Relevant Currency) on theevant Interest
Determination Date (as defined in Condition 6@gfinitiong) for loans in the
Relevant Currency to leading European banks faereog equal to the relevant
Interest Period and in the Representative Amoundédined in Condition 6(i)
(Definitiong),

and the Interest Rate for such Interest Period blealhe sum of the rate or (as the case
may be) the arithmetic mean so determined andofapry Interest Period that ends
before the Scheduled Redemption Date, the Margih(bhfor any Interest Period that
ends on or after the Scheduled Redemption DateMtrgin and the Step-Up Floating
Fee Rate. However, if the Agent Bank or the Caliboih Agent (as applicable) is unable
to determine a rate or (as the case may be) amuaiic mean in accordance with the
above provisions in relation to any Interest Perith@ Interest Rate applicable to the
Bonds during such Interest Period will be the sdrthe Margin and the rate or (as the
case may be) the arithmetic mean last determineelation to the Bonds in respect of a
preceding Interest Period.

If "ISDA Determination" is specified in the relevant Final Terms as thanner in
which the Interest Rate(s) is/are to be determittezl Interest Rate(s) applicable to the
Bonds for each Interest Period will be the sumhef ISDA Rate and (a) for any Interest
Period that ends before the Scheduled Redemptide, flee Margin and (b) for any
Interest Period that ends on or after the SchedréstEmption Date, the Margin and the
Step-Up Floating Fee Rate whet8DA Rate" in relation to any Interest Period means a
rate equal to the Floating Rate (as defined in I8@A Definitions) that would be
determined by the Agent Bank (or the Calculatiorewtyif applicable) under an interest
rate swap transaction if the Agent Bank (or thec@ation Agent, if applicable) were
acting as calculation agent for that interest sat@p transaction under the terms of an
agreement incorporating the ISDA Definitions andemwhich:

0) the Floating Rate Option (as defined in the ISDAi#gons) is as specified in
the relevant Final Terms;

(i) the Designated Maturity (as defined in the ISDA iDi#bns) is the Specified
Duration (as defined in Condition 6(i) (Definitidisand

(iii) the relevant Reset Date (as defined in the ISDAM&fns) is either (1) if the
relevant Floating Rate Option is based on LIBORa@urrency, the first day of
that Interest Period, (2) if the relevant FloatiRgte Option is based on
EURIBOR, the first day of that Interest Period 8) (n any other case, as
specified in the relevant Final Terms.

(d) Fixed Rate Bonds
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This Condition 6(d) is applicable only if the rede Final Terms specify the Bonds as
Fixed Rate Bonds.

Subject to the next paragraph, the Interest Ratticaple to the Bonds for each Interest
Period will be the rate specified in the relevaimiaFTerms.

The Interest Rate applicable to the Bonds for datdrest Period from (and including)
the Scheduled Redemption Date will be a floatirtg equal to the sum of (a) the rate
determined in accordance with Condition 6(c) ifttGandition otherwise applied and (b)
the Step-Up Fixed Fee Rate.

(e) Indexed Bonds

This Condition 6(e) is applicable only if the redew Final Terms specify the Bonds as
Indexed Bonds.

Payments of principal on, and the interest paygibtespect of, the Bonds will be subject
to adjustment for indexation and to the extentaggtin Condition 7(b) Application of
the Index Ratip

Subject to the next paragraph, the Interest Rgtécaple to the Bonds for each Interest
Period will be the rate specified in the relevaimiaFTerms.

The Interest Rate applicable to the Bonds for datdrest Period from (and including)
the Scheduled Redemption Date will be a floating requal to the sum of (a) the
arithmetic mean rate determined in accordance @ithdition 6(c) if that Condition
otherwise applied and (b) the Step-Up Fixed Fee Rat

® Rounding

For the purposes of any calculations required umsdo these Conditions (unless
otherwise specified):

0) all percentages resulting from such calculatiorishve rounded, if necessary, to
the nearest one hundred thousandth of a perceptaige (with halves being
rounded up);

(i) all figures will be rounded to seven significanguies (with halves being
rounded up); and

(iii) all currency amounts which fall due and payablé beél rounded to the nearest
unit of such currency (with halves being roundell &pr these purposes, "unit”
means, with respect to any currency other than, élseolowest amount of such
currency which is available as legal tender indgbentry of such currency and,
with respect to euro, means 0.01 euro.

(9) Calculations

The amount of interest payable in respect of angdBimr each Interest Period shall be
calculated by applying the Interest Rate to thec@ation Amount, multiplying the
product by the relevant Day Count Fraction, rougdime resulting figure to the nearest
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sub-unit of the Specified Currency (half a sub-ubéing rounded upwards) and
multiplying such rounded figure by a fraction eqtmlthe Specified Denomination of
such Bond divided by the Calculation Amount (asirdf in Condition 6(i)
(Definitiong) and, in the case of Indexed Bonds only, adjustedording to the
indexation set out in Condition 7(bgplication of the Index Rafipunless an Interest
Amount is specified in respect of such period i@ televant Final Terms, in which case
the amount of interest payable in respect of sumidBor such Interest Period will equal
such Interest Amount.

(h) Determination and Publication of Interest Rates, threst Amounts,
Redemption Amounts and Instalment Amounts

As soon as practicable after the Relevant Time amh énterest Determination Date or
such other time on such date as the Agent Banthéo€alculation Agent, if applicable)
may be required to calculate any Redemption Amournhe amount of an instalment of
scheduled principal (anldstalment Amount”), obtain any quote or make any
determination or calculation, the Agent Bank (o talculation Agent, if applicable)
will determine the Interest Rate and calculate #imount of interest payable (the
"Interest Amounts") in respect of each Specified Denomination of &@worfor the
relevant Interest Period (including, for the avoida of doubt any applicable Index Ratio
to be calculated in accordance with Condition A@pplication of the Index Ratio),
calculate the Redemption Amount or Instalment Antpabtain such quote or make
such determination or calculation, as the caseleagand cause the Interest Rate and the
Interest Amounts for each Interest Period and ¢hevant Interest Payment Date and, if
required to be calculated, the Redemption Amoumbckpal Amount Outstanding or any
Instalment Amount to be notified to, in the caseBefairer Bonds, the Paying Agents or
in the case of Registered Bonds, the Registrar, ianglach case, the Bond Trustee, the
Issuer, the Bondholders and the London Stock Exggnand each other listing authority,
stock exchange and/or quotation system by whichrétevant Bonds have then been
admitted to listing, trading and/or quotation asrs@s possible after its determination
but in no event later than (i) (in case of notifioa to the London Stock Exchange and
each other listing authority, stock exchange andjootation system by which the
relevant Bonds have then been admitted to listingding and/or quotation) the
commencement of the relevant Interest Period, térd@ned prior to such time, in the
case of an Interest Rate and Interest Amountj)an(all other cases, the fourth Business
Day after such determination. The Interest Amowmd the Interest Payment Date so
published may subsequently be amended (or appteigernative arrangements made
by way of adjustment) without notice in the evefitan extension or shortening of the
Interest Period. Any such amendment will be proynptitified to each stock exchange
or other relevant authority on which the relevanb €lass or Class of Bonds are for the
time being listed or by which they have been addito listing, to the Principal Paying
Agent, the Bond Trustee and to the Bondholders doomance with Condition 17
(Notice3. If the Bonds become due and payable under Gonditl Events of Defau)t
the accrued interest and the Interest Rate pay@bleespect of the Bonds shall
nevertheless continue to be calculated as preyiqusvided in accordance with this
Condition but no publication of the Interest Ratetlee Interest Amount so calculated
need be made unless otherwise required by the Baratee. The determination of each
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Interest Rate, Interest Amount, Redemption Amountl dnstalment Amount, the
obtaining of each quote and the making of eachraation or calculation by the
Agent Bank (or the Calculation Agent, if applicgbte, as the case may be, the Bond
Trustee pursuant to this Condition 6 or Conditiofindexatior), shall (in the absence of
manifest error) be final and binding upon all pesti

() Definitions

In these Conditions, unless the context otherwesgiires, the following defined terms
shall have the meanings set out below.

"Business Day means:

0) in relation to any sum payable in euro, a TARGETI&ment Day and a day on
which commercial banks and foreign exchange marlggidle payments
generally in London and each (if any) additionay @r cities specified in the
relevant Final Terms; and

(i) in relation to any sum payable in a currency othen euro, a day on which
commercial banks and foreign exchange marketsesgtyments generally in
London, in the principal financial centre of thel@&&nt Currency (which in the
case of a payment in U.S. Dollars shall be New Yakd in each (if any)
additional city or cities specified in the relevé&imal Terms,

provided that when "Business Day" is used inticiato (a) a payment of principal or

interest that will ultimately be used to make arpagt on any Wrapped Bond or (b) any
notice delivered in connection with such a paymartay will only be a Business Day if

it is also a business day (howsoever defined)Herpurposes of the relevant Financial
Guarantee.

"Bond Relevant Daté means, in respect of any Class, Sub Class orcheof the
Bonds, the earlier of (a) the date on which all ans in respect of the Bonds have been
paid, and (b) five days after the date on whictoélthe Principal Amount Outstanding
(adjusted in the case of Indexed Bonds in accoedavith Condition 7(b) (Application
of Index Ratio)) has been received by the Prindqmling Agent or the Registrar, as the
case may be, and notice to that effect has be@n diov the Bondholders in accordance
with Condition 17 Notice);

"Calculation Amount" means the amount specified as such in the reléuanl Terms;

"Day Count Fraction” means, in respect of the calculation of an amatfintterest on
any Bond for any period of time (whether or not stiinting an Interest Period, the
"Calculation Period"):

0) if " Actual/Actual (ICMA) " is specified:

(A) if the Calculation Period is equal to or shorteartithe Determination
Period during which it falls, the number of daydlie Calculation Period
divided by the product of (x) the number of dayssuth Determination
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where:

Period and (y) the number of Determination Perindgnally ending in
any year; and

(B) if the Calculation Period is longer than one Deieation Period, the sum
of;

x) the number of days in such Calculation Periallify in the
Determination Period in which it begins dividedthg product
of (1) the number of days in such Determinatiorideeand (2)
the number of Determination Periods normally endimgny
year; and

) the number of days in such Calculation Periallinfg in the
next Determination Period divided by the product(®df the
number of days in such Determination Period and tf2)
number of Determination Periods normally endingriy year,

"Determination Period" means the period from and including a DetermgraDate in
any year but excluding the next Determination Datet

"Determination Date' means the date specified as such hereon or, rie rie so
specified, the Interest Payment Date;

@

(ii)

(iii)

(iv)

v)

UK/1328963/20

if " Actual/365" or "Actual/Actual” is specified, the actual number of days in
the Calculation Period divided by 365 (or, if angrgon of that Calculation
Period falls in a leap year, the sum of (1) thaia@lchumber of days in that
portion of the Calculation Period falling in a legpar divided by 366, and (2)
the actual number of days in that portion of théc@ation Period falling in a
non leap year divided by 365);

if "Actual/365 (Fixed)' is specified, the actual number of days in the
Calculation Period divided by 365;

if " Actual/360" is specified, the actual number of days in thé&dation Period
divided by 360;

if *30/360, "360/360 or "Bond Basis is specified, the number of days in the
Calculation Period divided by 360 (the number ofdto be calculated on the
basis of a year of 360 days with 12 30 day mornihgeés (1) the last day of the
Calculation Period is the 31st day of a month batfirst day of the Calculation

Period is a day other than the 30th or 31st of atman which case the month
that includes that last day shall not be considéoelde shortened to a 30 day
month, or (2) the last day of the Calculation Peithe last day of the month
of February, in which case the month of Februaglistot be considered to be
lengthened to a 30 day month)); and

if "30E/360 or "Eurobond Basis is specified, the number of days in the
Calculation Period divided by 360 (the number ofsd be calculated on the
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basis of a year of 360 days with 12 30 day montfithout regard to the date of
the first day or last day of the Calculation Peniodess, in the case of the final
Calculation Period, the last day of such periothis last day of the month of
February, in which case the month of February shatlbe considered to be
lengthened to a 30 day month);

"euro" means the lawful currency of the Participatingnvber States;

"Interest Commencement Daté means the Issue Date or such other date as may be
specified in the relevant Final Terms;

"Interest Determination Date' means, with respect to an Interest Rate and tamest
Period, the date specified as such in the relelvarai Terms or, if none is so specified,
the day falling two Business Days in London primthe first day of such Interest Period
(or if the specified currency is sterling the fidgty of such Interest Period) (as adjusted
in accordance with any Business Day Conventiond@&fsed above) specified in the
relevant Final Terms);

"Interest Payment Daté means the date(s) specified as such in the nelemal
Terms;

"Interest Period" means the period beginning on (and including) timerest
Commencement Date and ending on (but excludingjirtstelnterest Payment Date and
each successive period beginning on (and includam)interest Payment Date and
ending on (but excluding) the next succeeding égePayment Date;

"Interest Rate' means the rate of interest payable from timeirt@tin respect of the
Bonds and which is either specified as such incalculated in accordance with the
provisions of, these Conditions and/or the relevanal Terms;

"ISDA Definitions" means the 2006 ISDA Definitions (as amended grdhted as at
the date of issue of the first Tranche of Bondghefrelevant Sub Class as published by
the International Swaps and Derivatives Association);

"Issue Daté means the date specified as such in the reldsiaat Terms;

"Margin" means the rate per annum (expressed as a pagegsfzecified as such in the
relevant Final Terms;

"Maturity Date " means the date specified in the relevant FinaiEeas the final date
on which the principal amount of the Bond is dud payable;

"Page€ means such page, section, caption, column orrogast of a particular
information service (including the Reuters MoneY@GGervice ("Reuters")) as may be
specified in the relevant Final Terms, or such othege, section, caption, column or
other part as may replace the same on that infavmatervice or on such other
information service, in each case as may be noetnhy the person or organisation
providing or sponsoring the information appearihgré for the purpose of displaying
comparable rates or prices;
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"Participating Member State' means a Member State of the European Communities
which adopts the euro as its lawful currency inoadance with the Treaty establishing
the European Communities (as amended), &attitipating Member States' means

all of them;

"Principal Amount Outstanding™ means, in relation to a Bond, Sub Class or Clédgs,
original face value thereof less any repaymentrivicipal made to the Holder(s) thereof
in respect of such Bond, Sub Class or Class;

"Redemption Amount' means the amount provided under Condition 8(ptional
Redemptio)) unless otherwise specified in the relevant Fir@aims;

"Reference Banks means the institutions specified as such orpifa) four major banks
selected by the Agent Bank (or the Calculation Agé&napplicable) in the interbank
market (or, if appropriate, money market) whichmsst closely connected with the
Relevant Rate as determined by the Agent Bankh@Calculation Agent, if applicable),
on behalf of the Issuer, in its sole and absoligerdtion;

"Relevant Currency' means the currency specified as such or, if riergpecified, the
currency in which the Bonds are denominated,

"Relevant Financial Centré’ means, with respect to any Bond, the financiaitiee
specified as such in the relevant Final Terms fonone is so specified, the financial
centre with which the Relevant Rate is most closglgnected as determined by the
Agent Bank (or the Calculation Agent, if applicgble

"Relevant Raté means the offered rate for a Representative Amofithe Relevant
Currency for a period (if applicable) equal to $gecified Duration (or such other rate
as shall be specified in the relevant Final Terms);

"Relevant Timé' means, with respect to any Interest Determinabate, the local time

in the Relevant Financial Centre specified in tekevant Final Terms or, if none is
specified, the local time in the Relevant Finan&antre at which it is customary to
determine bid and offered rates in respect of depds the Relevant Currency in the
interbank market in the Relevant Financial Centre;

"Representative Amount means, with respect to any rate to be determimedan
Interest Determination Date, the amount specifiethé relevant Final Terms as such or,
if none is specified, an amount that is represeatdior a single transaction in the
relevant market at the time;

"Scheduled Redemption Daté has the meaning given to it in the applicableaFin
Terms;

"Specified Duration' means, with respect to any Floating Rate (asnddfin the ISDA
Definitions) to be determined on an Interest Deteation Date, the period or duration
specified as such in the relevant Final Terms fonpne is specified, a period of time
equal to the relative Interest Period;
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"Step-Up Fixed Fee Raté means the rate per annum (expressed as a pagegnta
specified as such in the relevant Final Termsfarpisuch rate is specified, zero;

"Step-Up Floating Fee Raté means the rate per annum (expressed as a pagegnta
specified as such in the relevant Final Termsfamisuch rate is specified, zero;

"sub-unit" means in the case of any currency, the lowestuainof such currency that
was available as legal tender in the country ohsugrency;

"TARGET Settlement Day' means any day on which the TARGET system is oped;

"TARGET system' means the Trans European Automated Real TimesGBestlement
Express Transfer system (TARGET or TARGET2).

0) Agent Bank, Calculation Agent and Reference Banks

The Issuer will procure that there shall at alldgrbe an Agent Bank (and a Calculation
Agent, if applicable) and four Reference Banksdelk by the Issuer acting through the
Agent Bank (or the Calculation Agent, if applicgbleith offices in the Relevant
Financial Centre if provision is made for them iege Conditions applicable to this
Bond and for so long as it is outstanding. If amgfdRence Bank (acting through its
relevant office) is unable or unwilling to contintee act as a Reference Bank, then the
Issuer acting through the Agent Bank (or the Caldoih Agent, if applicable) will select
another Reference Bank with an office in the Ralé¥anancial Centre to act as such in
its place. If the Agent Bank (or the Calculationefg if applicable) is unable or
unwilling to act as such or if the Agent Bank (betCalculation Agent, if applicable)
fails duly to establish the Interest Rate for amygtest Period or to calculate the Interest
Amounts or any other requirements, the Issuer ®jpoint (with the prior written
consent of the Bond Trustee) a successor to atichsin its place. The Agent Bank may
not resign its duties without a successor havirentsppointed as aforesaid.

(k) Determination or Calculation by Bond Trustee

If the Agent Bank (or the Calculation Agent, if dippble) does not at any time for any
reason determine any Interest Rate, Interest Amdredemption Amount, Instalment
Amount or any other amount to be determined orutaled by it, the Bond Trustee shall
(without liability for so doing) determine such énést Rate, Interest Amount,
Redemption Amount, Instalment Amount or other ani@maforesaid at such rate or in
such amount as in its absolute discretion (haviegard as it shall think fit to the
procedures described above, but subject to thestefnthe Bond Trust Deed) it shall
deem fair and reasonable in all the circumstancesubject as aforesaid, apply the
foregoing provisions of this Condition, with anynsequential amendments, to the extent
that, in its sole opinion, it can do so and inadier respects it shall do so in such manner
as it shall, in its absolute discretion, deem &aid reasonable in the circumstances, and
each such determination or calculation shall bendekto have been made by the Agent
Bank (or the Calculation Agent, if applicable).

) Certificates to be final

UK/1328963/20 -116 - 230913/70-20134892



All certificates, communications, opinions, detemations, calculations, quotations and
decisions given, expressed, made or obtained ferptirposes of the provisions of

Condition 6 (nterest and Other Calculatiopsvhether by the Principal Paying Agent or
the Agent Bank (or the Calculation Agent, if apabte) shall (in the absence of wilful

default, gross negligence, bad faith or manifesbrigbe binding on the Issuer, each
Obligor, the Agent Bank, the Bond Trustee, the &pial Paying Agent, the other Agents
and all Bondholders, Receiptholders and Couponm®ldend (in the absence as
aforesaid) no liability to the Issuer, the Obligdise Bond Trustee, the Bondholders, the
Receiptholders or the Couponholders shall attacthéoPrincipal Paying Agent, the

Agent Bank or, if applicable, the Calculation Agémtconnection with the exercise or

non exercise by it of its powers, duties and dismne pursuant to such provisions.

(m) Interest on Dual Currency Bonds

The rate or amount of interest payable in respéddual Currency Bonds shall be
determined in the manner specified in the apple#&lohal Terms.

(n) Interest on Partly Paid Bonds

In the case of Partly Paid Bonds (other than P&#y Bonds which are Zero Coupon
Bonds), interest will accrue as aforesaid on thd ppa nominal amount of such Bonds
and otherwise as specified in the applicable Fiieains.

7. Indexation

This Condition 7 is applicable only if the relevdfinal Terms specify the Bonds as
Indexed Bonds.

(a) Definitions

"affiliate” means in relation to any person, any entity aalgd, directly or indirectly,
by that person, any entity that controls directlyirairectly, that person or any entity,
directly or indirectly under common control withathperson and, for this purpose,
"control" means control as defined in the CompaAies

"Base Index Figuré means (subject to Condition 7(c)(iClfange in bag¢ the base
index figure as specified in the relevant Finalrgyr

"Index" or "Index Figure" means, subject as provided in Condition 7(c)hd&nge in
basg, the UK Retail Price Index (RPI) (for all item@)blished by the Central Statistical
Office and available to view at www.statistics.gdv.(January 1987 = 100) or any
comparable index which may replace the UK RetaitePindex for the purpose of
calculating the amount payable on repayment oRikerence Gilt. Any reference to the
Index Figure:

0) applicable to a particular month shall, subjectpesvided in Condition 7(c)
(Changes in Circumstances Affecting the Indard (e) Cessation of or
Fundamental Changes to the InjleRe construed as a reference to the Index
Figure published in the seventh month prior to tpatticular month and
relating to the month before that of publication;
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(i) applicable to the first calendar day of any mortihlls subject as provided in
Condition 7(c) (Changes in Circumstances Affectitig Index) and (e)
(Cessation of or Fundamental Changes to the Indeg),construed as a
reference to the Index Figure published in the sécmonth prior to that
particular month and relating to the month beftia tf publication; or

(iii) applicable to any other day in any month shalljestttas provided in Condition
7(c) (Changes in Circumstances Affecting the Indaex)l (e) (Cessation of or
Fundamental Changes to the Index), be calculatedirt®ar interpolation
between (x) the Index Figure applicable to the fiedendar day of the month in
which the day falls, calculated as specified in-pakagraph (ii) above, and (y)
the Index Figure applicable to the first calenday df the following month,
calculated as specified in sub-paragraph (ii) abawel rounded in accordance
with Condition 6(f) Rounding.

If the Index is replaced, the Issuer will descrilee replacement Index in a
supplementary prospectus;

"Index Ratio" applicable to any month means the Index Figumiegble to such month
divided by the Base Index Figure;

"Limited Index Ratio" means (a) in respect of any month prior to tHevant Issue

Date, the Index Ratio for that month; (b) in redpafcany Limited Indexation Month

after the relevant Issue Date, the product of tingtkd Indexation Factor for that month
and the Limited Index Ratio as previously calcudabe respect of the month twelve
months prior thereto; and (c) in respect of anyeothonth, the Limited Index Ratio as
previously calculated in respect of the most retémited Indexation Month;

"Limited Indexation Factor" means, in respect of a Limited Indexation Monkig, ratio
of the Index Figure applicable to that month didd® the Index Figure applicable to
the month twelve months prior thereto, provided (aa if such ratio is greater than the
Maximum Indexation Factor specified in the relevamal Terms, it shall be deemed to
be equal to such Maximum Indexation Factor andif(tguch ratio is less than the
Minimum Indexation Factor specified in the relev&inial Terms, it shall be deemed to
be equal to such Minimum Indexation Factor;

"Limited Indexation Month" means any month specified in the relevant Firgdnis
for which a Limited Indexation Factor is to be cdited;

"Limited Indexed Bonds' means Indexed Bonds to which a Maximum Indexation
Factor and/or a Minimum Indexation Factor (as dp=tiin the relevant Final Terms)
applies; and

"Reference Gilt means the Treasury Stock specified as such inelegant Final Terms
for so long as such stock is in issue, and thereafich issue of index linked Treasury
Stock determined to be appropriate by a gilt edgedket maker or other adviser
selected by the Issuer and approved by the Bonstdeuan lhdexation Adviser").

(b) Application of the Index Ratio
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Each payment of interest and principal in respdcthe Bonds shall be the amount
provided in, or determined in accordance with, ¢h@enditions, multiplied by the Index
Ratio or Limited Index Ratio in the case of Limitetiexed Bonds applicable to the
month in which such payment falls to be made anghded in accordance with
Condition 6(f) (Rounding).

(©)
@

(ii)

(d)

Changes in Circumstances Affecting the Index

Change in base: If at any time and from time neetithe Index is changed by
the substitution of a new base therefor, then eftact from the calendar month
from and including that in which such substituttakes effect (1) the definition
of "Index" and 'Index Figure" in Condition 7(a) Definitiong shall be deemed
to refer to the new date or month in substitution January 1987 (or, as the
case may be, to such other date or month as mag haen substituted
therefor), and (2) the new Base Index Figure sbhalthe product of the then
existing Base Index Figure and the Index Figure édiately following such
substitution, divided by the Index Figure immediatarior to such substitution.

Delay in publication of Index: If the Index Figurelating to any month (the
"relevant month") which is required to be takemiatcount for the purposes of
the determination of the Index Figure for any dateot published on or before
the fourteenth business day before the date onfwmduch payment is due (the
"date for payment’) (otherwise than because the Index has ceasee to
published), the Index Figure applicable to thewate month shall be (1) such
substitute index figure (if any) as the Bond Trestmnsiders to have been
published by the United Kingdom Debt Managementioc®ffor the Bank of
England, as the case may be, (or such other bodigrdged by the UK
government for such purpose) for the purposesd#xation of payments on the
Reference Gilt or, failing such publication, on ame or more issues of index
linked Treasury Stock selected by an Indexationigelv(and approved by the
Bond Trustee); or (2) if no such determination iaden by such Indexation
Adviser within seven days, the Index Figure lasblighhed (or, if later, the
substitute index figure last determined pursuar@aoadition 7(c)(ii)(1)) before
the date for payment.

Application of Changes

Where the provisions of Condition 7(c)(iilp€lay in publication of Indgxapply, the
determination of the Indexation Adviser as to theelx Figure applicable to the month in
which the date for payment falls shall be conclesand binding. If, an Index Figure
having been applied pursuant to Condition 7(cH)i)¢he Index Figure relating to the
relevant month is subsequently published while acBis still outstanding, then:

@
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in relation to a payment of principal or interestrespect of such Bond other
than upon final redemption of such Bond, the ppatior interest (as the case
may be) next payable after the date of such sulesgcuublication shall be
increased or reduced by an amount equal to (régpbgtthe shortfall or excess
of the amount of the relevant payment made on Hsishof the Index Figure
applicable by virtue of Condition 7(c)(ii)(2), b&oor above the amount of the
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(ii)

(e)
@

(ii)

(iii)

UK/1328963/20

relevant payment that would have been due if tlikexnFigure subsequently
published had been published on or before the denth business day before
the date for payment; and

in relation to a payment of principal or interegion final redemption, no
subsequent adjustment to amounts paid will be made.

Cessation of or Fundamental Changes to the Index

If (1) the Bond Trustee has been notified by thertgBank (or the Calculation
Agent, if applicable) that the Index has ceasduktpublished or (2) any change
is made to the coverage or the basic calculatiaghefndex which constitutes a
fundamental change which would, in the opinion led Bond Trustee acting
solely on the advice of an Indexation Adviser, batemially prejudicial to the
interests of the Bondholders, the Bond Trustee gwlé written notice of such
occurrence to the Issuer, and the Issuer and thd Baustee together shall seek
to agree for the purpose of the Bonds one or mijissaments to the Index or a
substitute index (with or without adjustments) wilie intention that the same
should leave the Issuer and the Bondholders inettetand no worse position
than they would have been had the Index not cetsds published or the
relevant fundamental change not been made.

If the Issuer and the Bond Trustee fail to reacte@ment as mentioned above
within 20 business days following the giving of iget as mentioned in
paragraph (i), a bank or other person in Londoti slesappointed by the Issuer
and the Bond Trustee or, failing agreement on dmsl making of such
appointment within 20 business days following tixpiey of the 20 business
day period referred to above, by the Bond Trusieedch case, such bank or
other person so appointed being referred to agEkpert"), to determine for
the purpose of the Bonds one or more adjustmentisetdndex or a substitute
index (with or without adjustments) with the intemt that the same should
leave the Issuer and the Bondholders in no bettdrre worse position than
they would have been had the Index not ceased publshed or the relevant
fundamental change not been made. Any Expert soiaggga shall act as an
expert and not as an arbitrator and all fees, @gisexpenses of the Expert and
of any Indexation Adviser and of any of the Issaad the Bond Trustee in
connection with such appointment shall be bornéhbyissuer.

If any payment in respect of the Bonds is due taonbele after the cessation or
changes referred to in Condition 7(e)(i) but befany such adjustment to, or
replacement of, the Index takes effect, the Isslel (if the Index Figure
applicable (or deemed applicable) to the relevaontim is not available in
accordance with the provisions of Condition 7(cfj@hange in bageabove)
make a provisional payment on the basis that tHexrFigure applicable to the
month in which such payment is due to be made ésltlidex Figure last
published. In that event, or in the event of anyment (also referred to below
as a provisional payment') on the Bonds having been made on the basis of an
Index applicable under Condition 7(c)(ii)(1) ane ®ond Trustee (acting solely
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on the advice of an Indexation Adviser) subseqyed#termining that the
relevant circumstances fall within this Conditior{e)f (Cessation of or
Fundamental Changes to the Injlethen:

(A) in relation to a payment of principal or interestrespect of the Bonds
other than upon final redemption of such Bondh& sum which would
have been payable if such adjustment of substindex had been in
effect on the due date for such payment is great@ss than the amount
of such provisional payment, the Interest Amountatéde on the Bonds
on the Interest Payment Date next succeeding the a@a which such
adjustment or substitute index becomes effectivall dfe increased or
reduced to reflect the amount by which such prowiai payment fell
short of, or (as the case may be) exceeded, thewshioh would have
been paid on the Bonds if such adjustment or dubsti index had been
in effect on that date; or

(B) in relation to a payment of principal or interepbn final redemption, no
subsequent adjustment to amounts paid will be made.

(vi) The Index shall be adjusted or replaced by a dubstindex as agreed by the
Issuer and the Bond Trustee or as determined byEMpert pursuant to the
foregoing paragraphs, as the case may be, aneénets in these Conditions to
the Index and to any Index Figure shall be deemeghded in such manner as
the Bond Trustee and the Issuer agree are appmpdagive effect to such
adjustment or replacement. Such amendments shaffbctive from the date
of such notification and binding upon the Issueache Relevant Financial
Guarantor, the other Issuer Secured Creditors, Bberd Trustee and the
Bondholders, and the Issuer shall give notice éoBbndholders in accordance
with Condition 17 Notice§ of such amendments as promptly as practicable
following such notification.

8. Redemption, Purchase and Cancellation
(a) Scheduled Redemption

Unless previously redeemed in full, or purchased esncelled as provided below, or
unless such Bond is stated in the relevant Finelh§eas having no fixed maturity date,
each Sub-Class of Bonds will be redeemed on theedétd Redemption Date as
follows and to the following extent:

0) if, by the Scheduled Redemption Date, the Issusréeeived repayment of the
related advance (in accordance with the provisioinghe relevant Borrower
Loan Agreement) of a principal amount equal to fencipal Amount
Outstanding (in the case of Indexed Bonds as ajust accordance with
Condition 7(b) Application of the Index Rafip of such Sub-Class, then the
Bonds of such Sub-Class will be redeemed in fulle(aexchange of such
principal amount to the relevant currency pursumtthe relevant Cross
Currency Hedging Agreement, if such a Cross Cuyrdiiedging Agreement
has been entered into); and
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(i) if, by the Scheduled Redemption Date, the Issusirbeeived repayment of the
related advance (in accordance with the provisioinghe relevant Borrower
Loan Agreement) of a principal amount less than Brvencipal Amount
Outstanding (in the case of Indexed Bonds as ajust accordance with
Condition 7(b) Application of the Index Rafip of such Sub-Class, then the
Bonds of such Sub-Class will be redeemed pro rafaait to the extent of the
amount which is so deposited (after exchange dh guimcipal amount to the
relevant currency pursuant to the relevant Crogse@ay Hedging Agreement,
if such a Cross Currency Hedging Agreement has batared into).

If the Bonds of a Sub-Class are not redeemed Ibjulhe Scheduled Redemption Date,
then on each Interest Payment Date which thereafteurs, the Bonds of such Sub-
Class will be redeemed in full or, as the case begypro rata in part to the extent of the
principal amount (after exchange of such principalount to the relevant currency
pursuant to the relevant Cross Currency Hedgingdment, if such a Cross Currency
Hedging Agreement has been entered into or, ifetherno longer a Cross Currency
Hedging Agreement in place and the Sub-Class isrdarated in a currency other than
the currency of the related advance, at a spotofat&change) which, if any, is received
by the Issuer in repayment of the related advah¢a(saccordance with the provisions
of the relevant Borrower Loan Agreements) until élaglier of (a) such time as such Sub-
Class of Bonds is redeemed in full or (b) the Miagubate specified in the relevant Final
Terms for such Sub-Class.

(b) Final Redemption

If the Bonds of a Sub-Class have not previouslynbbeeeemed in full, or purchased and
cancelled, the Bonds will be finally redeemed &t ttren Principal Amount Outstanding
(in the case of Indexed Bonds as adjusted in aaocedwith Condition 7(b)Xpplication

of the Index Rat)) of such Sub-Class plus accrued but unpaid isteye the Maturity
Date specified in the relevant Final Terms for sBab-Class.

In the case of principal on Class B Unwrapped Bandy, if, on any date on or after the
Maturity Date but prior to the delivery of a Bonahfrcement Notice on which such
Bond is to be redeemed (in whole or in part), tleeeinsufficient funds available to the
Issuer to pay such principal, the Issuer's ligbtiit pay such principal will be treated as
not having fallen due and will be deferred unti tearliest of (i) the next following
Interest Payment Date on which the Issuer has;aordance with the cash management
provisions of the Issuer Cash Management Agreenwmrfficient funds to pay such
deferred amounts (including any interest accruedethn); (i) the date on which all
Senior Debt has been paid in full and (iii) theedah which a Bond Enforcement Notice
has been delivered. Interest will accrue on swefhrded principal at the rate otherwise
payable on unpaid principal of such Class B UnweabBonds immediately prior to the
Maturity Date.

(© Redemption of Zero Coupon Bonds after Scheduled &agtion Date

If the relevant Final Terms specifies that thera iScheduled Redemption Date for the
Bonds, the Redemption Amount payable upon redemjoti@ Zero Coupon Bond at any
time after the Scheduled Redemption Date shalhlenaount equal to the sum of:
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0) the Redemption Amount that would have been payiflitee Bond had been
redeemed on the Scheduled Redemption Date; and

(i) the product of the Accrual Yield (compounded aniyiddeing applied to such
amount from (and including) the Scheduled Redemgiate to (but excluding)
the date of redemption or (as the case may bejlatee upon which the Bond
becomes due and payable.

Where such calculation is to be made for a peribithvis not a whole number of years,

the calculation in respect of the period of lesth full year shall be made on the basis
of such Day Count Fraction as may be specifiechénRinal Terms for the purposes of

Condition 8(k) or, if none is so specified, a Dayu@t Fraction of 30/360.

In these Conditions,Accrual Yield" has the meaning given to it in the relevant Final
Terms.

(d) Optional Redemption

Subject as provided below, upon giving not mora 6@ nor less than 30 days' notice to
the Bond Trustee, the Issuer Secured Creditorstiadondholders, the Issuer may
(prior to the Maturity Date) redeem any Sub Clasthe Bonds in whole or in part (but
on a pro rata basis only) on any Interest Paymezie [t their Redemption Amount,
provided that Floating Rate Bonds may not be re@eetnefore the date (if any)
specified in the relevant Final Terms, as follows:

0) In respect of Fixed Rate Bonds denominated in iBterithe Redemption
Amount will, unless otherwise specified in the valet Final Terms, be an
amount equal to the higher of (i) their Principahdunt Outstanding and (ii)
the price determined to be appropriate by a fir@nedviser in London
(selected by the Issuer and approved by the Bonodtde) as being the price at
which the Gross Redemption Yield (as defined below)such Bonds on the
Reference Date (as defined below) is equal to tresssRedemption Yield at
3:00 p.m. (London time) on the Reference Date an Reference Gilt (as
defined below) while that stock is in issue, aneréafter such UK government
stock as the Issuer may, with the advice of threesgns operating in the gilt
edged market (selected by the Issuer and approyethd Bond Trustee)
determine to be appropriate, plus accrued but dnjpéerest on the Principal
Amount Outstanding.

For the purposes of this Condition 8(d)(i5ross Redemption Yield means a

yield expressed as a percentage and calculatedbasia consistent with the
basis indicated by the UK Debt Management Officblipation "Formulae for

Calculating Gilt Prices from Yields" published ord@&e 1998 with effect from
1 November 1998 and updated on 15 January 2002, pag any replacement
therefor and, for the purposes of such calculatio® date of redemption of the
relevant Fixed Rate Bonds shall be assumed to é&theduled Redemption
Date and not Maturity Date;Reference Daté means the date which is two
Business Days prior to the despatch of the noticeedemption under this
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(ii)

(iii)

(iv)
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Condition 8(d)(i); and Reference Gilt' means the Treasury Stock specified in
the relevant Final Terms.

In respect of Floating Rate Bonds, the Redemptianoént will, unless
otherwise specified in the relevant Final Terms, the Principal Amount
Outstanding plus any premium for early redemption certain years (as
specified in the relevant Final Terms) plus anyraed but unpaid interest on
the Principal Amount Outstanding.

In respect of Indexed Bonds denominated in Sterling Redemption Amount
will (unless otherwise specified in the relevamdtiTerms) be the higher of (i)
the Principal Amount Outstanding and (ii) the pridetermined to be
appropriate (without any additional indexation beyahe implicit indexation in
such determined price) by a financial adviser imdan (selected by the Issuer
and approved by the Bond Trustee) as being the pitiavhich the Gross Real
Redemption Yield (as defined below) on the BonddhenReference Date (as
defined below) is equal to the Gross Real Redemp¥@ld at 3:00 p.m.
(London time) on the Reference Date on the Refer&itt while that stock is
in issue, and thereafter such UK government stactha Issuer may, with the
advice of three persons operating in the gilt edogedket, (selected by the
Issuer and approved by the Bond Trustee), detertain@e appropriate, plus
accrued but unpaid interest (as adjusted in acnosdavith Condition 7(b)
(Application of the Index Rafipon the Principal Amount Outstanding.

For the purposes of this Condition 8(d)(iiifzross Real Redemption Yield
means a yield expressed as a percentage and tadtwla a basis consistent
with the basis indicated by the UK Debt Managemérfice publication
"Formulae for Calculating Gilt Prices from Yieldpublished on 8 June 1998
with effect from 1 November 1998 and updated orddBuary 2002, page 4 or
any replacement therefor, and, for the purposesucdh calculation, the date of
redemption of the relevant Indexed Bonds shall $sumed to be Scheduled
Redemption Date and not the Maturity Dategference Daté means the date
which is two Business Days prior to the despatclthefnotice of redemption
under this Condition 8(d)(iii); andReference Gilt' means the Treasury Stock
specified in the relevant Final Terms.

In respect of Fixed Rate Bonds denominated in e Redemption Amount
will, unless otherwise specified in the relevamdfiTerms, be an amount equal
to the higher of (i) their Principal Amount Outstiimg and (ii) the present value
at the Reference Date (as defined below) of (A)irttiincipal Amount
Outstanding plus (B) all required interest paymedige on the Bonds
(excluding accrued but unpaid interest to the datevhich the Bonds are to be
redeemed (theRedemption Date)), computed using a discount rate equal to
the Bund Rate as of the Reference Date and assuhénglevant Fixed Rate
Bonds would otherwise have been redeemed on thed8d Redemption
Date, plus, in either case, accrued but unpaidaste¢o the Redemption Date.
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For the purposes of this Condition 8(d)(ivBuhd Rate' means, with
respect to any Reference Date, the rate per angqual & the equivalent
yield to maturity as of such date of the Compardbéeman Bund Issue,
assuming a price for the Comparable German Bunglésxpressed as a
percentage of its principal amount) equal to then@arable German
Bund Price on such date of determinatio@pthparable German Bund
Issué' means the German Bundesanleihe security spedifidte relevant
Final Terms or, if no such security is specifiedtloe specified or the
specified security is no longer in issue, the Gerntundesanleihe
security selected by any Reference German Bundebaalhaving a fixed
maturity most nearly equal to the period from siaierence Date to the
Scheduled Redemption Date and that would be uilis¢ the time of
selection and in accordance with customary findrpmactice, in pricing
new issues of euro-denominated corporate debt iesuin a principal
amount approximately equal to the then Principalo&nt Outstanding of
the Bonds and of a maturity most nearly equal te ®cheduled
Redemption Date provided, however, that if the querfrom such
Redemption Date to the Scheduled Redemption Dd¢sssthan one year,
a fixed maturity of one year shall be use@pimparable German Bund
Price" means, with respect to any relevant date, theragee of all
Reference German Bund Dealer Quotations for sutd @ehich, in any
event, must include at least two such quotatioaffer excluding the
highest and lowest such Reference German Bund D@aletations or, if
the Financial Adviser obtains fewer than four siéference German
Bund Dealer Quotations, the average of all suchagioms; Financial
Adviser" means a financial adviser in Frankfurt (seledvgdthe Issuer
and approved by the Bond TrustedReference Daté means the date
which is three Business Days prior to the dispabEhthe notice of
redemption under this Condition 8(d)(iv)Réference German Bund
Dealer' means any dealer of German Bundesanleihe sexugppointed
by the Financial Adviser; andRéference German Bund Dealer
Quotations' means, with respect to each Reference German Beatkr
and any relevant date, the average as determingtklfyinancial Adviser
of the bid and offered prices for the Comparablentaa Bund Issue
(expressed in each case as a percentage of itspalimmount) quoted in
writing to the Financial Adviser by such Refereri@erman Bund Dealer
at or about 3:30 pm Frankfurt, Germany time onRlbé&rence Date.

In any such case, prior to giving any such nottbe, Issuer must certify (as further
specified in the Finance Documents) to the Bondsteri that it will have the funds, not
subject to any interest (other than under the tsSeeurity) of any other person, required
to redeem the Bonds as aforesaid.

(e) Redemption for Index Event, Taxation or Other Re&so

Redemption for Index EventsUpon the occurrence of any Index Event (as @efin
below), the Issuer may, upon giving not more th&madr less than 5 days' notice to the
Bond Trustee, the Issuer Secured Creditors anchekgers of the Indexed Bonds in

UK/1328963/20 -125 - 230913/70-20134892



accordance with Condition 1N¢ticeg, redeem all (but not some only) of the Indexed
Bonds of all Sub Classes on any Interest Paymerné @& the Principal Amount
Outstanding (adjusted in accordance with Condi#@m) (Application of Index Rat))
plus accrued but unpaid interest. No single Subslaf Indexed Bonds may be
redeemed in these circumstances unless all the Gtasses and Sub Classes of Indexed
Bonds linked to the same underlying Index are edsleemed at the same time. Before
giving any such notice, the Issuer shall providéh® Bond Trustee, the Issuer Secured
Creditors and any Relevant Financial Guarantor(&@réficate signed by an authorised
signatory (a) stating that the Issuer is entite@ffect such redemption and setting forth
a statement of facts showing that the conditioesguent to the right of the Issuer so to
redeem have occurred and (b) confirming that tlseds will have sufficient funds on
such Interest Payment Date to effect such redemptio

"Index Event' means (i) if the Index Figure for three consemitmonths falls to be
determined on the basis of an Index Figure preWouymsiblished as provided in
Condition 7(c)(ii) Delay in publication of Indgxand the Bond Trustee has been notified
by the Principal Paying Agent that publication loé tindex has ceased or (ii) notice is
published by Her Majesty's Treasury, or on its Helialowing a change in relation to
the Index, offering a right of redemption to thddews of the Reference Gilt, and (in
either case) no amendment or substitution of thdexdnhas been advised by the
Indexation Adviser to the Issuer and such circunts#a are continuing.

Redemption for Taxation Reason# addition, if at any time the Issuer satisfieg th
Bond Trustee, (a) that the Issuer would, on thet materest Payment Date, become
obliged to deduct or withhold from any paymentrmerest or principal in respect of the
Bonds (other than in respect of default interemtly amount for or on account of any
present or future taxes, duties, assessments ermoental charges of whatever nature
imposed, levied, collected, withheld or assessedhkyUK or Jersey or any political
subdivision thereof, or any other authority thereofany change in the application or
official interpretation of such laws or regulatiofi§axes’), (b) that the Issuer or a
Borrower would on the next Interest Payment Dateclogiired to make any withholding
or deduction for or on account of any Taxes fromgnpants in respect of a Borrower
Loan Agreement; (c) that the Issuer or an IssuelgdeCounterparty would be required
to make any withholding or deduction for or on aettoof any Taxes from payments in
respect of an Issuer Hedging Agreement; or (d)dason of a change in law (or the
application or official interpretation thereof), ish change becomes effective on or after
the Initial Issue Date that it has or will beconmgawful for the Issuer to perform any of
its obligations under the Borrower Loan Agreemeotsto fund or to maintain its
participation in the Borrower Loans, then the Issmay, in order to avoid the relevant
deductions, withholding or illegality but is not lged to, (i) use its reasonable
endeavours to arrange the substitution of a compacyrporated under the laws of
another jurisdiction approved by the Bond Trustegum@ncipal debtor under the Bonds
and as lender under the Borrower Loan Agreemerdsaanobligor under the Finance
Documents upon satisfying the conditions for stistin of the Issuer as set out in
Condition 15 Meetings of Bondholders, Modification, Waiver andd&itutior)) or (ii)
convert any Bearer Bonds into Registered Bondscitoraance with Condition 2(a)
(Exchanges of Bearer Bond for Registered Bonds aandslers of Registered Bordé
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such conversion will be effective to avoid the valet deduction or withholding. If the
Issuer is unable to arrange a substitution as itbestrabove having used reasonable
endeavours to do so and a conversion of Bearer 8timéRegistered Bonds would not
prevent any withholding or deduction and, as a lteshe relevant deduction or
withholding is continuing then the Issuer may, uggiving not more than 10 nor less
than 5 days' notice to the Bond Trustee, the Issbecured Creditors and the
Bondholders in accordance with Condition No{ice9, redeem all (but not some only)
of the Bonds of the affected Class or Sub Clasamninterest Payment Date at their
Principal Amount Outstanding plus accrued but uthjraierest thereon (each adjusted, in
the case of Indexed Bonds, in accordance with Giandv(b) @pplication of the Index
Ratig). Before giving any such notice of redemptiore tlesuer shall provide to the
Bond Trustee and the Issuer Secured Creditors actd Relevant Financial Guarantor a
certificate signed by a director of the Issuerdfaling that the Issuer is entitled to effect
such redemption and setting forth a statement ofsfahowing that the conditions
precedent to the right of the Issuer so to redeawe been satisfied and (b) confirming
that the Issuer will have sufficient funds on suliferest Payment Date to discharge all
its liabilities in respect of the Bonds of the atfd Class or Sub-Class and any amounts
under the Security Agreement to be paid in priotityor pari passuwith, such Bonds
under the Issuer Payment Priorities.

® Early Redemption on Prepayment of Borrower Loan Agments
If:

0) a Borrower gives notice to the Issuer under a Beerd_oan Agreement that it
intends to prepay all or part of any advance mat#eusuch Borrower Loan
Agreement or a Borrower is required to prepay afpart of any advance made
under a Borrower Loan Agreement (including (A) déaling a Designhated
Airport Disposal after the occurrence of a Triggament which is continuing
and following the date on which an amount equath® initial aggregate
amount drawn under the Refinancing Facility has nbeepaid to the
Refinancing Facility Providers or (B) following thdelivery of a Loan
Acceleration Notice out of any sums credited to bt Collateralisation
Account);

(i) in each case, such advance was funded by the Issnerthe proceeds of the
issue of a Class or Sub Class of Bonds; and

(iii) where applicable, no other Borrower has requedtedigsuer to make such
advance available to it in accordance with claugeof the relevant Borrower
Loan Agreement,

the Issuer shall, upon giving not more than 10lass than 5 days' notice to the Bond
Trustee, the Issuer Secured Creditors, each Reldvenancial Guarantor and the
Bondholders in accordance with Condition Noficeg, (where such advance is being
prepaid in whole) redeem all of the Bonds of thalb €lass or (where part only of such
advance is being prepaid) the proportion of thevaht Sub Class of Bonds which the
proposed prepayment amount bears to the amouhé oétevant advance.
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In the case of a voluntary prepayment, the releworids will be redeemed at their
Redemption Amount determined in accordance with diimm 8(d) Optional
Redemptionexcept that, in the case of Fixed Rate BondsIaddxed Bonds, for the
purposes of this Condition 8(f)Réference Daté means the date two Business Days
prior to the despatch of the notice of redemptiorery under this Condition 8(f), plus
accrued but unpaid interest and, in the case ob#mgr prepayment, the relevant Bonds
will be redeemed at their Principal Amount Outsiagglus accrued but unpaid interest.

In the case of any prepayment out of the net paxeé a Designated Airport Disposal
following the occurrence of a Trigger Event whishcontinuing and after the date on
which an amount equal to the initial aggregate amhalrawn under the Refinancing
Facility has been repaid to the Refinancing FacHitoviders (i) Call Protected Floating
Rate Bonds of any Sub class will be redeemed anaount (the Par Redemption
Amount") equal to their Principal Amount Outstanding be trelevant portion thereof
available for redemption, plus accrued but unpaigrest on the Principal Amount
Outstanding or the relevant portion thereof awddor redemption to (but excluding)
the date of redemption and (ii) Fixed Rate Bonds$ kadexed Bonds of any Sub-Class
will be redeemed at an amount (thdddified Redemption Amount") equal to lower of
(X) the Principal Amount Outstanding of the relev@8onds or the relevant portion
thereof available for redemption and (y) (in theeaf Fixed Rate Bonds or Indexed
Bonds denominated in Sterling) an amount calculddgdmultiplying the Principal
Amount Outstanding of such Bonds or the relevanttigo thereof available for
redemption by that price (expressed as a percentageeported in writing to the Issuer
and the Bond Trustee by a financial adviser nomahaty the Issuer and approved by the
Bond Trustee) (and rounded to the three decimategla(0.0005 being rounded
upwards)) at which the Gross Redemption Yield anBlonds on the Reference Date is
equal to the Redemption Rate or (in the case afd-Rate Bonds denominated in a euro)
at the Redemption Amount calculated in accordanitlk @ondition 8(d)(iv) provided
that the reference in such calculation to the BBatk shall be construed as a reference
to the Redemption Rate or (in the case of Fixec Bands denominated in a currency
other than Sterling or Euro or Indexed Bonds denaieid in a currency other than
Sterling) the Alternative Redemption Amount caltethin accordance with the relevant
Final Terms plus, in any case, accrued but unpaeatest (in the case of Indexed Bonds,
as adjusted in accordance with Condition 7@pplication of the Index Rafjpon the
Principal Amount Outstanding or the relevant partibereof available for redemption to
(but excluding) the date of redemption.

Notwithstanding the foregoing, no redemption of IRtotected Floating Rate Bonds,
Fixed Rate Bonds or Indexed Bonds shall be madespect of any Sub-Class of Call
Protected Floating Rate Bonds, Fixed Rate Bonddndexed Bonds at such Par
Redemption Amount or, as the case may be, ModiRedlemption Amount unless
sanctioned by an Extraordinary Resolution passeal meeting of Bondholders of the
relevant Sub-Class of Call Protected Floating Rairds, Fixed Rate Bonds or Indexed
Bonds, duly convened and held in accordance wétBibtnds Trust Deed.

For the purposes of this Condition 8(fAlternative Redemption Amount"
means the amount specified as such in the reldsiaat Terms (if any); Call
Protected Floating Rate Bond$ means any Floating Rate Bonds, the Final
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Terms in respect of which, at the proposed dateadémption, would oblige the
Issuer to pay a premium to par upon the optiondly @@demption of such
Floating Rate BondsRedemption Raté means the sum of the Relevant Swap
Mid Curve Rate and 0.50 per cent. per annum othef Relevant Swap Mid
Curve Rate is not able to be determined, the sursuch rate as may be
approved by the Bond Trustee and 0.50 per cent. gggtum; Gross
Redemption Yield' has the meaning given to it (in the case of Fikate
Bonds) in Condition 8(d)(i) or (in the case of Imdd Bonds) in Condition
8(d)(iii); "Relevant Swap Mid Curve Raté means the mid-point of the bid-
side and offer-side rates for the fixed leg of gdthetical interest rate swap
with a notional profile equal to the interest pi®fapplicable to the relevant
Sub-Class of Bonds to be redeemed to (but exclydihg Scheduled
Redemption Date, with the same payment dates agléneant Bonds, against a
floating leg of the Relevant Interest Rate with Bpread, where such
hypothetical interest rate swap is between two lisighied (AA- or equivalent
or higher) and fully collateteralised market cauparties (the Relevant Swap
Mid Curve Rate shall be determined by a financ@liger (hominated by the
Issuer and approved by the Bond Trustee) usingsitsdard valuation
methodology (as at the due of calculation) as atabout the time for
determining interest rate quotation in the currenfythe relevant Bonds in
accordance with market practice on the Referende;DRelevant Interest
Rate" means the rate of interest for deposits in theericy of the relevant
Bonds and of a duration equal to the length ofitterest Period (other than the
first or last Interest Period, if different) of tihelevant Bonds as determined as
at or about the time for determining interest aietation in the currency of the
relevant Bonds, in accordance with market praadicehe Reference Date by
reference to the Reuters screen (if relevant Bandsdenominated in Sterling)
LIBORO01, (if the Relevant Bonds are denominateduno) EURIBORO1 or (if
the relevant Bonds are denominated in a currenogrdhan Sterling or euro)
specified in the relevant Final Terms or such otb&ge as may replace such
page or, if that services ceases to display su@trnmation, such page as
displays such information on such service (or, drenthan one, that one
previously approved in writing by the Bond Trustes) may replace Reuters
screen.

Early Redemption on exercise of Subordinated CrediCall Option

Following the delivery of a Loan Enforcement Notitfethe Borrower Security Trustee
gives notice to the Issuer that the Subordinatexlii®e Creditors have given notice that
they intend to exercise their right under the Sé8idbordinated Intercreditor Agreement
to require the transfer to them (or a nominee)llpbat not part, of the Senior Liabilities
(as defined in the Senior/Subordinated Intercredtgreement) by, in respect of the
Issuer, paying an amount equal to all amounts andiétg under the Borrower Loans at
that time to the relevant Issuer Account, the Issinall, upon giving not more than 10
nor less than 5 days' notice to the Bond Trustee,I$suer Secured Creditors, each
Relevant Financial Guarantor and the Bondholderadecordance with Condition 17
(Noticey, redeem all of the Bonds of each Sub Class. Bhevant Bonds will be
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redeemed at their Redemption Amount determinedcéoralance with Condition 8(d)
(Optional Redemptigrexcept that, in the case of Fixed Rate Bondslanelxed Bonds,
for the purposes of this Condition 8(gReference Daté means the date two Business
Days prior to the despatch of the notice of red&npgiven under this Condition 8(g),
plus accrued but unpaid interest and, in the casmy other prepayment, the relevant
Bonds will be redeemed at their Principal Amountgtanding plus accrued but unpaid
interest.

For the purposes of this Condition 8(g)Sehior/Subordinated Intercreditor
Agreement’ means the intercreditor agreement dated 6 A@l62as amended and
restated on or about the Initial Issue Date anuohftione to time between, inter alios, the
Obligors, each Borrower Secured Creditor, the Bsero Security Trustee and the
Subordinated Creditors andubordinated Secured Creditor§ means the secured
parties under the subordinated facility agreemesté¢al 7 April 2006 as amended from
time to time.

(h) Early redemption following Loan Enforcement Notice

If the Issuer receives (or is to receive) any merfiom any Obligor following the
service of a Loan Enforcement Notice in repaymenalbor any part of a Borrower
Loan, the Issuer shall, upon giving not more th@mdr less than 5 days' notice to the
Bond Trustee, the Issuer Secured Creditors, eatdvédd Financial Guarantor and the
Bondholders in accordance with Condition Notice$ apply such monies in accordance
with the Issuer Pre Enforcement Priority of Payraent the Issuer Post Enforcement
Priority of Payments, as applicable, and redeenthgoextent of such monies as are
available in accordance with the relevant Issu@ri@r of Payments) each Sub Class of
the then outstanding Bonds (corresponding to therazk under the Borrower Loan
Agreement which is prepaid in accordance with thavigions of the Borrower Post-
Enforcement (Pre-Acceleration) Principal Priorityy Bayment, if applicable) at their
Principal Amount Outstanding plus accrued but uihpaterest on the next Interest
Payment Date (or, if sooner, Maturity Date). Ir thvent that there are insufficient
monies to redeem all of the Bonds outstanding péricular Class, the Bonds of such
Class shall be redeemed in part in the proportidnchv the Principal Amount
Outstanding of such Class to be redeemed beah® tBrincipal Amount Outstanding of
such Class.

0] Early redemption of Zero Coupon Bonds

Unless otherwise specified in the relevant Finalis the Redemption Amount payable
on redemption of a Zero Coupon Bond at any timerfgethe Maturity Date shall be an
amount equal to the sum of:

(i) the Reference Price; and

(i) the product of the Accrual Yield (compounded aniydieing applied to the
Reference Price from (and including) the Issue Dat@ut excluding) the date
fixed for redemption or (as the case may be) thte daon which the Bond
becomes due and payable.
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Where such calculation is to be made for a peribithvis not a whole number of years,

the calculation in respect of the period of lesth full year shall be made on the basis
of such Day Count Fraction as may be specifiechénRinal Terms for the purposes of

this Condition 8(i) or, if none is so specified)ay Count Fraction of 30/360.

In these Conditions Accrual Yield" and 'Reference Pricé have the meanings given to
them in the relevant Final Terms.

) Purchase of Bonds

The Issuer may, provided that no Bond Event of Dietaas occurred and is continuing,

purchase Bonds (provided that all unmatured Rexeiptd Coupons and unexchanged
Talons (if any) appertaining thereto are attachedusrendered therewith) in the open
market or otherwise at any price. Any purchasedoyglé¢r shall be made available to all
Bondholders alike.

If not all the Bonds which are in registered forre & be purchased, upon surrender of
the existing Individual Bond Certificate, the Regas shall forthwith upon the written
request of the Bondholder concerned issue a newidiudl Bond Certificate in respect
of the Bonds which are not to be purchased andadegspsuch Individual Bond
Certificate to the Bondholder (at the risk of thenBholder and to such address as the
Bondholder may specify in such request).

While the Bonds are represented by a Global Bondslmbal Bond Certificate (as
defined in Condition 20(f) below), the relevant G&b Bond or Global Bond Certificate
will be endorsed to reflect the Principal Amountt€anding of Bonds to be so
redeemed or purchased.

(k) Redemption by Instalments

Unless previously redeemed, purchased and cancslgmovided in this Condition 8,
each Bond which provides for Instalment Dates fasiéied in the relevant Final Terms)
and Instalment Amounts (as specified in the rele@nal Terms) will be partially

redeemed on each Instalment Date at the InstalAraotnt.

() Cancellation

Any Bearer Bonds or Registered Bonds purchased oy tehalf of the Issuer or by an
Obligor using the net proceeds of a Designateddkirpisposal pursuant to paragraph
6(b)(ii) of part 3 of schedule 3 to the Common Tegreement, shall be surrendered to
or to the order of the Principal Paying Agent og Registrar, as the case may be, for
cancellation and, if so surrendered, will, togetivéh all Bonds redeemed by the Issuer,
be cancelled forthwith (together with, in the casfeBearer Bonds, all unmatured
Receipts and Coupons and unexchanged Talons aftatttereto or surrendered
therewith). Any Bonds so surrendered for canceltathay not be reissued or resold and
the obligations of the Issuer in respect of anyhdBiends shall be discharged.

(m) Partly Paid Bonds
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Partly Paid Bonds will be redeemed, whether at ritgfiearly redemption or otherwise,
in accordance with the provisions of this Conditéond the applicable Final Terms.

9. Payments
(a) Bearer Bonds

Payments to the Bondholders of principal (or, &sdhse may be, Redemption Amounts
or other amounts payable on redemption) and irttéoesas the case may be, Interest
Amounts) in respect of Bearer Bonds will, subjeci@ntioned below, be made against
presentation and surrender of the relevant Rec@ipthe case of payment of Instalment
Amounts other than on the due date for final red@mpand provided that the Receipt is
presented for payment together with its relativando Bonds (in the case of all other
payments of principal and, in the case of interest, specified in Condition 9(f)
(Unmatured Coupons and Receipts and UnexchangedhJplar Coupons (in the case
of interest, save as specified in Condition 9Unatured Coupons and Receipts and
Unexchanged Talols as the case may be, at the specified officengf Paying Agent
outside the United States of America by transfermmoaccount denominated in the
currency in which such payment is due with, ortfia case of Bonds in definitive form
only) a cheque payable in that currency drawn obark in (i) the principal financial
centre of that currency provided that such curreiscyot euro, or (ii) the principal
financial centre of any Participating Member Stathat currency is euro.

No payment of principal and/or interest in respaice Bearer Bond with an original
maturity of more than 365 days will be made by angfer of funds into an account
maintained by the payee in the United States anaiing a cheque to an address in the
United States, except as provided in Condition 9gyments in the United States of
America.

(b) Registered Bonds

Payments of principal (or, as the case may be, Rptien Amounts) in respect of
Registered Bonds will be made to the holder (offitise named of joint holders) of such
Bond against presentation and surrender of theaeteRegistered Bond at the specified
office of the Registrar and in the manner provigle@ondition 9(aYBearer Bonds

Payments of instalments in respect of RegisterendBavill be made to the holder (or
the first named of joint holders) of such Bond agaipresentation of the relevant
Registered Bond at the specified office of the Begr in the manner provided in
Condition 9(a)(Bearer Bonds above and annotation of such payment on the Regis
and the relevant Bond Certificate.

Interest (or, as the case may be, Interest Amowmt$}egistered Bonds payable on any
Interest Payment Date will be paid to the holdertle first named if joint holders) on
the fifteenth day before the due date for paymieteof (the Record Date"). Payment

of interest or Interest Amounts on each Regist&auad will be made in the currency in
which such payment is due by cheque drawn on a bar&) the principal financial
centre of the country of the currency concernedyiged that such currency is not euro,
or (b) the principal financial centre of any Pdp#ting Member State if that currency is
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euro and mailed to the holder (or to the first ndrogjoint holders) of such Bond at its

address appearing in the Register. Upon applicdtjothe Bondholder to the specified

office of the Registrar before the relevant Reddate, such payment of interest may be
made by transfer to an account in the relevantogy maintained by the payee with a
bank in (a) the principal financial centre of theuntry of that currency provided that

such currency is not euro, or (b) the principalaficial centre of any Participating

Member State if that currency is euro.

A record of each payment so made will be endorsethe schedule to the Global Bond
or the Global Bond Certificate by or on behalf bé tPrincipal Paying Agent or the
Registrar, as the case may be, which endorsemalhtoghprima facie evidence that such
payment has been made.

(© Payments in the United States of America

Notwithstanding the foregoing, if any Bearer Borads denominated in U.S. dollars,
payments in respect thereof may be made at théfiggecffice of any Paying Agent in
New York City in the same manner as aforesaid if:

0) the Issuer shall have appointed Paying Agents syp#tified offices outside the
United States of America with the reasonable exect that such Paying
Agents would be able to make payment of the amoantshe Bonds in the
manner provided above when due;

(i) payment in full of such amounts at all such offiégesllegal or effectively
precluded by exchange controls or other similatrig®ns on payment or
receipt of such amounts; and

(iii) such payment is then permitted by the law of thetddnStates of America,
without involving, in the opinion of the Issuervatse tax consequences to the
Issuer.

(d) Payments subject to fiscal laws; payments on GloBainds and Registered
Bonds

All payments are subject in all cases to any appli fiscal or other laws, regulations
and directives, but without prejudice to the pranis of this Condition 9. No

commission or expenses shall be charged to the txiders, Couponholders or
Receiptholders (if any) in respect of such payments

The holder of a Global Bond or Global Bond Ceréte shall be the only person entitled
to receive payments of principal (or Redemption Amts) and interest (or Interest
Amounts) on the Global Bond or Global Bond Ceréifie (as the case may be) and the
Issuer will be discharged by payment to, or to ahger of, the holder of such Global
Bond or Global Bond Certificate in respect of eanfount paid.

(e) Appointment of the Agents

The Paying Agents, the Agent Bank, the Transferrdgiethe Exchange Agent and the
Registrar (the Agents') appointed by the Issuer (and their respectiveciied offices)
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are listed in the Agency Agreement. Any Calculatiagent will be listed in the relevant
Final Terms and will be appointed pursuant to ac@ation Agency Agreement. The
Agents act solely as agents of the Issuer and tassome any obligation or relationship
of agency or trust for or with any holder. The kEsveserves the right, with the prior
written consent of the Bond Trustee at any timgaxy or terminate the appointment of
any Agent, and to appoint additional or other Ageptovided that the Issuer will at all
times maintain (i) a Principal Paying Agent (in tteese of Bearer Bonds), (ii) a Registrar
(in the case of Registered Bonds), (iii) an AgeahBor Calculation Agent (as specified
in the relevant Final Terms) (in the case of FluafRate Bonds or Indexed Bonds), (iv)
a Paying Agent with a specified office in a Eurapé&mion member state that will not be
obliged to withhold or deduct tax pursuant to E@ap Council Directive 2003/48/EC
on the taxation of savings income or any law imm@ating or complying with, or
introduced to conform to, such Directive; and (vamnd for so long as the Bonds are
admitted to listing, trading and/or quotation byydisting authority, stock exchange
and/or quotation system which requires the appa@ntnof a Paying Agent, Transfer
Agent or Registrar in any particular place, a PayAgent, Transfer Agent and/or
Registrar, as applicable, having its specifiedceffin the place required by such listing
authority, stock exchange and/or quotation systemich, while any Bonds are admitted
to the Official List of the UK Listing Authority atior admitted to trading on the London
Stock Exchange Regulated Market shall be in Landdotice of any such variation,
termination or appointment will be given in accarda with Condition 17Notices).

® Unmatured Coupons and Receipts and Unexchanged malo

0) Subject to the provisions of the relevant Finalriigr upon the due date for
redemption of any Bond which is a Bearer Bond (othan a Fixed Rate Bond,
unless it has all unmatured Coupons attached), wmeth Coupons and
Receipts relating to such Bond (whether or notcatd) shall become void and
no payment shall be made in respect of them.

(i) Upon the date for redemption of any Bond, any unneat Talon relating to
such Bond (whether or not attached) shall becone atad no Coupon shall be
delivered in respect of such Talon.

(iii) Upon the due date for redemption of any Bond whighredeemable in
instalments, all Receipts relating to such Bondidgwan Instalment Date
falling on or after such due date (whether or ritached) shall become void
and no payment shall be made in respect of them.

(iv) Where any Bond, which is a Bearer Bond and is aedriRate Bond, is
presented for redemption without all unmatured @mspand any unexchanged
Talon relating to it, a sum equal to the aggregatgount of the missing
unmatured Coupons will be deducted from the amaidnprincipal due for
payment and, redemption shall be made only agdhestprovision of such
indemnity as the Issuer may require.

) If the due date for redemption of any Bond is notlaterest Payment Date,
interest accrued from the preceding Interest Paynidte or the Interest
Commencement Date, as the case may be, or theshtdmount payable on
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such date for redemption shall only be payable regapresentation (and
surrender if appropriate) of the relevant Bond @odpon.

()] Non Business Days

Subject as provided in the relevant Final Termanif date for payment in respect of any
Bond, Receipt or Coupon is not a business day,htiider shall not be entitled to
payment until the next following business day rmany interest or other sum in respect
of such postponed payment. In this paragraph, flegsi day" means a day (other than a
Saturday or a Sunday) on which banks are openrfseptation and payment of debt
securities and for dealings in foreign currencyLondon and in the relevant place of
presentation and in the cities referred to in tendion of Business Days and (in the
case of a payment in a currency other than eurbgrevpayment is to be made by
transfer to an account maintained with a bank énrétevant currency, on which dealings
may be carried on in the relevant currency in ttiecgpal financial centre of the country
of such currency and, in relation to any sum payahl euro, a day on which the
TARGET system is open.

(h) Talons

On or after the Interest Payment Date for the fi@alpon forming part of a coupon
sheet issued in respect of any Bond, the Talonifgympart of such coupon sheet may be
surrendered at the specified office of any Payigg® in exchange for a further coupon
sheet (and if necessary another Talon for a furtbeipon sheet) (but excluding any
Coupons which may have become void pursuant to ilGond.3 (Prescriptior)).

Taxation

All payments in respect of the Bonds, Receipts angdns will be made (whether by the
Issuer, any Paying Agent, the Registrar, the Bongst€e or, in respect of Wrapped
Bonds, the Relevant Financial Guarantor or, in@éespf the BAA Guaranteed Bonds,
by the Bond Guarantor) without withholding or detimic for, or on account of, any
present or future taxes, duties or charges of wksaty nature unless the Issuer, any
Paying Agent or the Registrar or, where applicatile, Bond Trustee or the Relevant
Financial Guarantor or the Bond Guarantor is reglipy applicable law to make any
payment in respect of the Bonds, Receipts or Caaipaibject to any withholding or
deduction for, or on account of, any present ourkittaxes, duties or charges of
whatsoever nature. In that event, the Issuer, Bagling Agent, the Registrar, the Bond
Trustee, the Relevant Financial Guarantor or thedBGuarantor, as the case may be,
shall make such payment after such withholdingedudtion has been made and shall
account to the relevant authorities for the amaantequired to be withheld or deducted.
None of the Issuer, any Paying Agent, the Registte Bond Trustee, the Relevant
Financial Guarantor or the Bond Guarantor will ddiged to make any additional
payments to the Bondholders, Receiptholders orCiieponholders in respect of such
withholding or deduction. The Issuer, any Paying®Ag the Registrar, the Bond Trustee,
the Relevant Financial Guarantor or the Bond Guaranay require holders to provide
such certifications and other documents as requiyeapplicable law in order to qualify
for exemptions from applicable tax laws.
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If the Issuer is obliged to make any such deductiorwithholding, the amount so
deducted or withheld is not guaranteed by any Relekinancial Guarantor.

Bond Events of Default
(a) Bond Event of Default
Each and any of the following events shall be geéats a "Bond Event of Default":

0) Non payment: default is made by the Issuer in the payment @icjpal in
respect of any Sub-Class or Tranche of the MostoBé&lass of Bonds when
due in accordance with these Conditions, or defauttade by the Issuer for a
period of 3 Business Days in the payment of intemes any Sub-Class or
Tranche of the Most Senior Class of Bonds whenidwecordance with these
Conditions;

(i) Breach of other obligationsdefault is made by the Issuer in the performance
observance of any other obligation, condition, Biown, representation or
warranty binding upon or made by it under the Bomdthe Issuer Transaction
Documents (other than any obligation whose breaohldvgive rise to the
Bond Event of Default provided for in Condition &)Y and, except where in
the opinion of the Bond Trustee the such defautiviscapable of remedy, such
default continues for a period of 30 Business Days;

(iii) Insolvency Eventan Insolvency Event occurs in relation to theiéssor

(iv) Unlawfulness:it is or will become unlawful for the Issuer terform or comply
with any of its obligations under or in respect tbk Bonds or the Trust
Documents.

(b) Delivery of Bond Enforcement Notice

If any Bond Event of Default occurs and is contimgyiand, in the case of the Bond
Event of Default described in Condition 11(a)(iDoae, the Bond Trustee has certified
in writing that, in its opinion, the happening aick event is materially prejudicial to the
interests of the holders of each Sub-Class of tbhstMNbenior Class of Bonds, the Bond
Trustee (i) may, at any time, at its discretion gindshall, upon being so directed in
writing by Issuer Qualifying Creditors together dliolg or representing 25 per cent. or
more of the Issuer Qualifying Debt, deliver a Bdaaforcement Notice to the Issuer
provided that, in either case, it is indemnifiedl/an secured to its satisfaction.

(© Confirmation of no Bond Event of Default

The Issuer, pursuant to the terms of the Bond Tised, shall provide written
confirmation to the Bond Trustee, on an annualdhdkat no Bond Event of Default has
occurred.

(d) Consequences of the delivery of a Bond Enforcemidntice

Upon delivery of a Bond Enforcement Notice in ademce with Condition 11(b)
(Delivery of Bond Enforcement Not)cdi) all Classes of the Bonds then outstanding
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shall immediately become due and repayable at ttfesipective Principal Amount

Outstanding (in the case of Indexed Bonds, as tadjui: accordance with Condition
7(b) (Application of the Index Ratipplus accrued but unpaid interest (other tharhén t
case of Zero Coupon Bonds) and, in the case ofxewleBonds, as adjusted in
accordance with Condition 7(bAgplication of the Index Rafioand (ii) the Issuer

Security shall become enforceable by the Bond €mugt accordance with the Issuer
Deed of Charge provided that the OFCA Floating 8gcushall only become

enforceable in accordance with the Obligor Floatiinirge Agreement.

(e)
@

(ii)

(iii)

()

@

(ii)

UK/1328963/20

"Issuer Qualifying Creditors" means, in respect of Issuer Qualifying Debt:

for so long as any Class A Bonds remain outstandiegholders of the Class A
Unwrapped Bonds, (for so long as no FG Event ofabDiéfhas occurred in
respect of a Relevant Financial Guarantor) the \ReleFinancial Guarantor in
relation to each Sub-Class or Tranche of the Chas#/rapped Bonds, (in
respect of any Tranche or Sub Class of Class A Wa@mBonds in relation to
which an FG Event of Default is continuing) thedweak of such Tranche or Sub
Class of Class A Wrapped Bonds and each Cross i@yrigedge Counterparty
that is party to a Cross Currency Hedging Agreenenespect of the Class A
Bonds;

if there are no Class A Bonds then outstandingfando long as any Class B
Bonds remain outstanding, the holders of the (asswrapped Bonds, (for so
long as no FG Event of Default has occurred inegespf a Relevant Financial
Guarantor) the Relevant Financial Guarantor intieato each Sub-Class or
Tranche of the Class B Wrapped Bonds, (in respieamy Tranche or Sub Class
of Class B Wrapped Bonds in relation to which an E@&nt of Default if
continuing) the holders of such Tranche or Sub <lafs Class B Wrapped
Bonds and each Cross Currency Hedge Counterpaatyidhparty to a Cross
Currency Hedging Agreement in respect of the BaBonds;

if there are no Class A Bonds or Class B Bonds thastanding, the holders of
the Subordinated Bonds and each Cross CurrencyeH€dgnterparty that is
party to a Cross Currency Hedging Agreement ingetspf the Subordinated
Bonds.

"Issuer Qualifying Debt' means:

for so long as any Class A Bonds remain outstanding sum of (i) the
Principal Amount Outstanding of the Class A Bonnd £i) the mark to market
value of all transactions arising under Cross QuuyeHedging Agreements in
respect of the Class A Bonds to the extent th&t satue represents an amount
which would be payable to the relevant Cross Cayétedge Counterparties if
an early termination date was designated at suoke in respect of such
transactions;

if there are no Class A Bonds then outstandingfando long as any Class B
Bonds remain outstanding, the sum of (i) the PpalcAmount Outstanding of
the Class B Bonds and (ii) the mark to market vaitiall transactions arising
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12.

13.

14.

under Cross Currency Hedging Agreements in resgfeitte Class B Bonds to
the extent that such value represents an amourhwiuld be payable to the
relevant Cross Currency Hedge Counterparties gafy termination date was
designated at such time in respect of such traiesacior

(iii) if there are no Class A Bonds or Class B Bonds thestanding, the sum of (i)
the Principal Amount Outstanding of the SubordidéB®nds and (ii) the mark
to market value of all transactions arising undeos§ Currency Hedging
Agreements in respect of the Subordinated Bondkda@xtent that such value
represents an amount which would be payable todleant Cross Currency
Hedge Counterparties if an early termination da#s wesignated at such time
in respect of such transactions.

Enforcement Against Issuer

No Bondholder, Receiptholder, Couponholder or otbsmner Secured Creditor is entitled
to take any action against the Issuer or, in thee @i the holders of Wrapped Bonds,
against the Relevant Financial Guarantor, or agany assets of the Issuer or any
Relevant Financial Guarantor to enforce its rightsespect of the Bonds or to enforce
any of the Issuer Security or to enforce any Firdri@uarantee unless the Bond Trustee,
having become bound so to proceed, fails or negtectio so within a reasonable period
and such failure or neglect is continuing. The @drrustee shall, subject to being
indemnified and/or secured to its satisfaction asfaall fees, costs, expenses, liabilities,
claims and demands to which it may thereby becaatéel or which it may incur by so
doing, upon being so directed in writing by IssQeralifying Creditors together holding
or representing 25 per cent. or more of the Is€ugalifying Debt, enforce the Issuer
Security in accordance with the Issuer Deed of @Gdar

Neither the Bond Trustee, the Bondholders, the Rewders, the Couponholders or
the other Issuer Secured Creditors may instituggnaty or join any person in instituting
against, the Issuer any bankruptcy, winding umrganisation, arrangement, insolvency
or liquidation proceeding (except for the appoimingf a Receiver pursuant to the terms
of the Issuer Deed of Charge) or other proceedimdguany similar law for so long as
any Bonds are outstanding or for two years andyaaftar the latest Maturity Date on
which any Bond of any Series is due to mature.

Prescription

Claims against the Issuer for payment in respedhefBonds, Receipts or Coupons
(which, for this purpose, shall not include Taloskgll be prescribed and become void
unless made within ten years (in the case of paiyior five years (in the case of
interest) from the appropriate Bond Relevant Das (lefined in Condition 6(i)
(Definitions)) in respect thereof.

Replacement of Bonds, Coupons, Receipts and Talons

If any Bearer Bond, Registered Bond, Receipt, Cauporalon is lost, stolen, mutilated,
defaced or destroyed it may be replaced, subjeappticable laws and requirements of
the London Stock Exchange (in the case of listechdBd (and each other listing
authority, stock exchange and or quotation systponwhich the relevant Bonds have
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then been admitted to listing, trading and/or qutd, at the specified office of the
Principal Paying Agent or, as the case may be,Rbgistrar upon payment by the
claimant of the expenses incurred in connectiorh wiich replacement and on such
terms as to evidence, security, indemnity and otiser as the Issuer may require.
Mutilated or defaced Bonds, Receipts, Coupons donBamust be surrendered before
replacements will be issued.

15.  Meetings of Bondholders, Modification, Waiver and 8bstitution
(a) Meetings of Bondholders, Modifications and Waiver

The Bond Trust Deed contains provisions for convgnneetings of Bondholders of a
Sub Class, Class or Classes to consider mattegstiaff their interests, including the
modification of these Conditions, the Bond TrusteBeand (in the case of Wrapped
Bonds) the Financial Guarantees relating to suchpped Bonds and any other Issuer
Transaction Document to which the Bond Trustee [gidy or in relation to which it
holds security. Subject to Condition 15(d), any ificdtion may (except in relation to
any Ordinary Voting Matter or Extraordinary Votihdatter or matter giving rise to an
Entrenched Right (as described in further detailGandition 15(b) below), SSA
Instruction Notice, Emergency SSA Instruction Netitntercreditor Instruction Notice,
Direction Notice, Enforcement Instruction Notice Burther Enforcement Instruction
Notice and subject to the provisions concerningdication and/or meetings of particular
combinations of Sub Classes of Bonds as set oGbirdition 15(c) and the Bond Trust
Deed), be made if sanctioned by a resolution paasadmeeting of the Bondholders of
the relevant Sub-Class, Class or Classes duly caavand held in accordance with the
Bond Trust Deed by a majority of not less than ehqeiarters of the votes cast (an
"Extraordinary Resolution") of such Bondholders. Such a meeting may be awene
by the Bond Trustee or the Issuer, or by the Isffading which the Bond Trustee) upon
the request in writing of the Bondholders holdirg less than one tenth of the aggregate
Principal Amount Outstanding of the relevant outdtag Bonds.

The quorum at any meeting convened to vote on ara&ixlinary Resolution will be one
or more persons holding or representing not leas t0 per cent. of the aggregate
Principal Amount Outstanding of the relevant outdiag Bonds or, at any adjourned
meeting, one or more persons being or represeBmglholders, whatever the Principal
Amount Outstanding of the relevant outstanding Bohdld or represented, provided
however, that certain proposals (th®asic Terms Modifications') in respect of the
holders of any particular Sub Class of Bonds bamgproposal:

0) to change any date fixed for payment of principainterest in respect of such
Sub Class of Bonds, to reduce the amount of prithap the rate of interest
payable on any date in respect of such Sub Clagoofls or (other than as
specified in Conditions 7 and 8) to alter the mdtbbcalculating the amount of
any payment in respect of such Sub Class of Bonds@emption or maturity;

(i) other than pursuant to Condition 15(d), to efféw exchange, conversion or
substitution of such Sub Class of Bonds for, oirtieenversion into shares,
bonds or other obligations or securities of thedsr any other person or body
corporate formed or to be formed;
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(iii) to change the currency in which amounts due ine@spf such Sub Class of
Bonds are payable other than pursuant to redendiomniaito euro pursuant to
Condition 19;

(iv) having the effect of adversely changing the IssBayments Priorities or
application thereof in respect of such Sub ClassBohds provided that
alterations to introduce the Subordinated Bondsneil be deemed to affect any
Sub Class of Class A Bonds or Class B Bonds whadeersely’ means, in
respect of any change to the Issuer Payments tirgyra change which has the
effect of changing the priority of the Issuer SeclCreditors relative to each
other provided that the creation of payments whigtk subordinate to an Issuer
Secured Creditor shall not be an adverse changespect of an Issuer Secured

Creditor;

v) in relation to any Sub Class of Wrapped Bonds,pprave the release of the
Relevant Financial Guarantee or the substitutionthef Relevant Financial
Guarantor;

(vi) to change the quorum required at any meeting omajerity required to pass

an Extraordinary Resolution; or
(vii) to amend this definition or this Condition,

may be sanctioned only by an Extraordinary Resmiutpassed at a meeting of

Bondholders of the relevant Sub Class or Sub Giast®&onds at which one or more

persons holding or representing not less than tueeters or, at any adjourned meeting,
one quarter of the aggregate Principal Amount @uotihg of the outstanding Bonds

form a quorum. Any Extraordinary Resolution dulysped at any such meeting shall be
binding on all the relevant Bondholders, Receipted and Couponholders whether
present or not.

In addition, a resolution in writing signed by ar behalf of all Bondholders who for the
time being are entitled to receive notice of Borldbo meetings under the Bond Trust
Deed will take effect as if it were an Extraordypdesolution. Such a resolution in
writing may be contained in one document or sewvdoaliments in the same form, each
signed by or on behalf of one or more Bondholders.

A meeting of such Bondholders will also have thev@o(exercisable by Extraordinary
Resolution) to advise or instruct the Bond Trusteeonnection with the exercise by the
Bond Trustee of any of its rights, powers and @sons under the Issuer Transaction
Documents including, to appoint any persons (whetBendholders or not) as a
committee to represent the interests of such Bdddh® and to confer upon such
committee any powers which such Bondholders couldmselves exercise by
Extraordinary Resolution and, where requested &yBibnd Trustee, in relation to voting
or providing directions under or in connection wiitie STID.

(b) Relationship with Borrower Secured Creditors

STID Proposals: The STID provides that in respect of, among othergs, Ordinary
Voting Matters and Extraordinary Voting Matters,ASBistruction Notices, Emergency
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SSA Instruction Notices, Intercreditor Instructiohotices, Direction Notices,
Enforcement Instruction Notices and Further Enforest Instruction Notices (each as
defined in the STID) the Most Senior Class of haddef Unwrapped Bonds shall be
entitled to instruct the Bond Trustee to vote aoihdr than following an FG Event of
Default in relation to the Relevant Financial Guaos), each Relevant Financial
Guarantor will vote in respect of each Class or Sldss of Wrapped Bonds in respect
of which it has provided a Financial Guaranteesiagdtof the Issuer.

In respect of any Unwrapped Bonds (or following thezurrence of an FG Event of
Default, the relevant Wrapped Bonds), any Bondhold® is a Bondholder of the Most
Senior Class of Unwrapped Bonds (or following theewrence of an FG Event of
Default, the relevant Wrapped Bonds) will vote Boley instructing the Bond Trustee to
vote on its behalf as its Secured Creditor Reptesiga (as defined in the STID) in
connection with the STID Proposal, SSA Instructsotice, Emergency SSA Instruction
Notice, Intercreditor Instruction Notices, DirectidNotices, Enforcement Instruction
Notice or Further Enforcement Instruction Notidéoting in connection with such STID
Proposal, SSA Instruction Notice, Emergency SSAtrlicsion Notice, Intercreditor
Instruction Notices, Direction Notices, Enforcemédnstruction Notice or Further
Enforcement Instruction Notice shall be determimed a pound for pound basis by
reference to the Outstanding Principal Amount oteedach of the relevant Participating
QBS Creditors, so that all votes in favour of tmepwsal and against the proposal from
the Participating QBS Creditors, each Relevant rigired Guarantor and the other
Participating QBS Creditors who are not Bondholdsr&elevant Financial Guarantors
are considered on an aggregated basis, irrespedtiveether a majority of such holders
of Unwrapped Bonds and Relevant Financial Guarardoe in favour of or against the
proposal.

For the purpose of voting in connection with a SRbposal, SSA Instruction Notice,
Emergency SSA Instruction Notice, Intercreditortdastion Notice, Direction Notice,
Enforcement Instruction Notice or Further Enforcemimstruction Notice, the Security
Group Agent (in the case of a STID proposal) orthes case may be, the Borrower
Security Trustee shall send a copy of such proposakquest for instructions to the
Secured Creditor Representatives of the Issuere Bbnd Trustee shall promptly
forward a copy of such notice to the Qualifying Bbnlders in accordance with
Condition 17 (Notices) requesting them to instithet Bond Trustee how to vote. After
obtaining the instruction of the Qualifying Bonddeis, the Bond Trustee will vote in
relation to the relevant STID Voting Request in@dance with such instructions.

Irrespective of the result of voting in relation to a proposed STID Proposal in
respect of an Ordinary Voting Matter or an Extraordinary Voting Matter or in
relation to an SSA Instruction Notice, Emergency S& Instruction Notice,
Intercreditor Instruction Notice, Direction Notice, Enforcement Instruction Notice
or Further Enforcement Instruction Notice, any suchSTID Proposal or decision in
respect of an SSA Instruction Notice, Emergency SSAnstruction Notice,
Intercreditor Instruction Notice, Direction Notice, Enforcement Instruction Notice
or Further Enforcement Instruction Notice approved in accordance with the
provisions of the STID shall be binding on all of he Bondholders, Receiptholders
and Couponholders.
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If a STID Proposal gives rise to an Entrenched Righereby the Issuer is an Affected
Borrower Secured Creditor, the Bond Trustee shathivith, in accordance with the

Bond Trust Deed, convene a meeting of (i) the hsld# each Class, Sub Class or
Tranche of Unwrapped Bonds, (ii) if an FG EvenDeffault is continuing in respect of a

Financial Guarantor the holders of the relevans§I&ub-Class or Tranche of Wrapped
Bonds, and (iii) in respect of an Entrenched Righich constitutes a Basic Terms

Modification, the holders of each Class, Sub Cls$ranche of Wrapped Bonds then
outstanding and affected by such Entrenched Right.

No STID Proposal that gives rise to an Entrenched ight whereby the Issuer is an
Affected Borrower Secured Creditor can be approved,n accordance with the
terms of the STID, unless it has previously been gpoved by an Extraordinary
Resolution of the holders of the relevant ClasseSub Classes or Tranches of Bonds,
or relevant Financial Guarantor, if applicable, affected by the Entrenched Right.

(© Relationship between Classes
In relation to each Sub Class of Bonds:

0) no Extraordinary Resolution involving a Basic Termodification that is
passed by the holders of one Sub Class of Bondskshaffective unless it is
sanctioned by an Extraordinary Resolution of thidérs of each of the other
Sub Classes of Bonds (to the extent that thereBarsls outstanding in each
such other Sub Class); and

(i) no Extraordinary Resolution to approve any madtier than a Basic Terms
Modification of any Sub Class of Bonds shall besefifve unless it is sanctioned
by (i) an Extraordinary Resolution of the holderfseach of the other Sub
Classes of Bonds ranking equally or senior to shigh Class (to the extent that
there are Bonds outstanding ranking equally orasenisuch Sub Class) unless
the Bond Trustee considers that the interests efhibiders of the other Sub
Classes of Bonds ranking equally or senior to sBah Class would not be
materially prejudiced by the implementation of silttiraordinary Resolution,
and for the avoidance of doubt as regards rankfbigss B Bonds are
subordinate to the Class A Bonds or (i), in respec any Sub-Class of
Wrapped Bonds in respect of which no FG Event ofabié is continuing in
respect of the Relevant Financial Guarantor, tHe\Rat Financial Guarantor;

(iii) Conditions 15(a) and (b) in respect of meetings subject to the further
provisions of the Bond Trust Deed.

(@) Modification, waiver and substitution

As more fully set out in the Bond Trust Deed arel ldsuer Deed of Charge (and subject
to the conditions and qualifications therein), Bend Trustee may, without the consent
of the Bondholders of any Sub Class or (subjegprasided below) any other Issuer
Secured Creditor, concur with the Issuer or angmothlevant parties in making (i) any
modification to the Conditions or the Issuer Tranti®e Documents (subject as provided
in the STID in relation to any Common Documentsptirer document to which it is a
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party or in respect of which it holds securityrifthe opinion of the Bond Trustee such
modification is made to correct a manifest errar,aa error in respect of which an
English court would reasonably be expected to nakectification order, or is of a
formal, minor, administrative or technical nature(i)) any modification (other than in
respect of a Basic Terms Modification) to the Ctinds or any Issuer Transaction
Document (subject as provided in the STID in relatio any Common Documents) or
other document to which it is a party or in respgoivhich it holds security if the Bond
Trustee is of the opinion that such modificationnist materially prejudicial to the
interests of the Bondholders of the Most Seniors€laf Bonds then outstanding
provided that to the extent such modification ur@@above relates to an Issuer Secured
Creditor Entrenched Right, each of the affecteddssSecured Creditors has given its
prior written consent.

As more fully set out in the Issuer Deed of Chaf@ed subject to the conditions and
qualifications therein), if the Issuer proposesidsue Subordinated Bonds, the Bond
Trustee may, provided that it has received a Ratidgnfirmation in relation to the then
ratings of the outstanding Bonds, without the cahse sanction of the Bondholders, the
Receiptholders or the Couponholders of any SubsCtasany other Issuer Secured
Creditor other than any Relevant Issuer Secureditoreat any time and from time to
time concur with the Issuer and any other releyemnties in making any modifications
proposed by the Issuer (other than in respect 8asic Terms Modification or an
Entrenched Right) to (i) the Issuer Payment Prawitset out in the Issuer Deed of
Charge and the Issuer Cash Management Agreemeriiptal the Master Definitions
Agreement to give effect to any amendments to @ndorporate any additional defined
terms relating to the Subordinated Bonds providest £ach of the Relevant Issuer
Secured Creditors (if any) has given its prior t@ntconsent to such modifications.

The Bond Trustee is authorised to execute andetetin behalf of each Issuer Secured
Creditor other than the Relevant Issuer Secureditors all documentation required to

implement such modification and such executionhgyBond Trustee shall bind each of
the Bondholders, the Receiptholders, the Couporn®lcaind such Issuer Secured
Creditors as if (in the case of such Issuer Sec@mdlitors) such documentation had
been duly executed by it.

As more fully set out in the Bond Trust Deed arel ldsuer Deed of Charge (and subject
to the conditions and qualifications therein), Bend Trustee may, without the consent
of the Bondholders of any Sub Class or (subjegprasided below) any other Issuer
Secured Creditor and without prejudice to its rigint respect of any subsequent breach
or Bond Event of Default, from time to time andaaty time but only if and in so far as
in its opinion the interests of the Bondholdergted Most Senior Class of Bonds then
outstanding shall not be materially prejudiced ¢bhgtr waive or authorise any breach or
proposed breach by the Issuer of any of the cowsnamprovisions contained in the
Conditions or any Issuer Transaction Document ¢othan a Common Document) to
which it is a party or in respect of which it holdscurity or determine that any event
which would otherwise constitute a Bond Event ofddé shall not be treated as such
for the purposes of the Bond Trust Deed provided tih the extent such event, matter or
thing relates to an Issuer Secured Creditor Enlretheight, each of the affected Issuer
Secured Creditors has given its prior written cohs@d provided further that the Bond
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Trustee shall not exercise such powers in conttarenf any express direction given by
Extraordinary Resolution of the holders of the M&stnior Class of Bonds then
outstanding or of a request in writing made by boddof not less than 25 per cent. in
aggregate of the principal amount of the Most Se@lilass of Bonds then outstanding
but no such direction or request shall affect aawer or authorisation previously given
or made or so as to authorise or waive any sucpogex breach or breach relating to
any Basic Terms Modification.

Any such modification, waiver or authorisation st binding on the Bondholders of
that Sub Class, Class or Classes and the holdatkrefevant Receipts and Coupons and
the other Issuer Secured Creditors and, unlesBahd Trustee agrees otherwise, notice
thereof shall be given by the Issuer to the Bondiwsl of that Sub Class, Class or
Classes as soon as practicable thereafter.

Notwithstanding that none of the Bond Trustee, Bomdholders or the other Issuer
Secured Creditors may have any right of recoursgnagthe Rating Agencies in respect
of any Ratings Confirmation given by them and ikliggon by the Bond Trustee, the
Bond Trustee shall be entitled to assume, for thpgses of exercising any power, trust,
authority, duty or discretion under or in relatitinthe Bonds or any Issuer Transaction
Document, that such exercise will not be materialtgjudicial to the interests of the
Bondholders if the Rating Agencies have provideRaings Confirmation. Without
prejudice to the foregoing, the Bondholders araragkto agree for the benefit of the
Rating Agencies only that a credit rating is, hoarean assessment of credit and does
not address other matters that may be of relevem&odndholders. The Bond Trustee
and the Bondholders agree and acknowledge thag legititled to rely on the fact that
the Rating Agencies have delivered a Ratings Qwmiafion does not impose or extend
any actual or contingent liability for the Ratinggéncies to the Bond Trustee, the
Bondholders, any other Issuer Secured Creditomgragher person or create any legal
relations between the Rating Agencies and the Boostee, the Bondholders, any other
Issuer Secured Creditor or any other person whétheray of contract or otherwise.

As more fully set forth in the Bond Trust Deed (asubject to the conditions and
qualifications therein), the Bond Trustee may, withthe consent of the Bondholders of
any Sub Class or any other Issuer Secured Credisw,agree with the Issuer, subject,
for as long as there are any Wrapped Bonds ouisignith the prior written consent of
each Relevant Financial Guarantor (in respect oichvimo FG Event of Default is
continuing), to the substitution of another corpiorain place of the Issuer as principal
debtor in respect of the Bond Trust Deed and thedBmf all Series and subject to the
Class A Wrapped Bonds continuing to carry the uddmnal guarantee of the Relevant
Financial Guarantor.

Bond Trustee Protections
(@) Trustee considerations

Subject to Condition 16(bEkercise of rights by Bond Trusje& connection with the
exercise, under these Conditions, the Bond TrugtdDany Financial Guarantee, any
BAA Bond Guarantee or Issuer Transaction Documeftits rights, powers, trusts,
authorities and discretions (including any modiima, consent, waiver or
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authorisation), the Bond Trustee shall have reg¢arthe interests of the holders of the
Most Senior Class of Bonds then outstanding pralithat, if, in the Bond Trustee's
opinion, there is a conflict of interest between ttolders of two or more Tranches or
Sub Classes of Bonds of the same Class (or, iethex no Class A or Class B Bonds
outstanding, the Subordinated Bonds), it shall hagard to the interests of the holders
of the Tranche or Sub Class of such Class (or thmi&inated Bonds, as the case may
be) then outstanding with the greatest PrincipaloAnt Outstanding and will not have
regard to the consequences of such exercise fohdluers of other Tranches or Sub
Classes of Bonds or for individual Bondholders,uliisg from their being for any
purpose domiciled or resident in, or otherwise embed with, or subject to the
jurisdiction of, any particular territory. The Boddustee shall not be entitled to require
from the Issuer or any Relevant Financial Guaramar shall any Bondholders be
entitled to claim from the Issuer, any RelevantaRitial Guarantor or the Bond Trustee,
any indemnification or other payment in respectioy consequence (including any tax
consequence) for individual Bondholders of any sexrcise.

(b) Exercise of rights by Bond Trustee

Except as otherwise provided in these Conditioms,3TID and the Bond Trust Deed,
when exercising any rights, powers, trusts, autiesriand discretions relating to or
contained in these Conditions or the Bond TrustdDeeany other Issuer Transaction
Document (other than in determining or in respdcamy Ordinary Voting Matter or
Extraordinary Voting Matter relating to the Bonds, respect of which the relevant
Financial Guarantor shall be required to vote icoadance with the STID, or any Basic
Terms Modification, which shall require the votetbe relevant Bondholders), which
affect or relate to any Class A Wrapped Bonds andlass B Wrapped Bonds, the Bond
Trustee shall only act on the instructions of theleRant Financial Guarantor(s)
(provided no FG Event of Default has occurred ancbntinuing) in accordance with the
provisions of the Bond Trust Deed and the Bond tBeishall not be required to have
regard to the interests of the Bondholders in i@fato the exercise of such rights,
powers, trusts, authorities and discretions andl bhae no liability to any Bondholders
as a consequence of so acting. As a consequenteing required to act only on the
instructions of the Relevant Financial Guarantar(ghe circumstances referred to in the
previous sentence, the Bond Trustee may not, nuttaihding the provisions of these
Conditions, be entitled to act on behalf of thedeos of any Sub Classes of Bonds.

Subject as provided in these Conditions and thedBomst Deed, the Bond Trustee will
exercise its rights under, or in relation to, thenB Trust Deed, the Conditions, any
Financial Guarantee and any Issuer Transaction ments in accordance with the
directions of the relevant Bondholders, but the @dmustee shall not be bound as
against the Bondholders to take any such actioesgrit has (i) (a) been so requested in
writing by the holders of at least 25 per centnominal amount of the relevant Sub
Classes of Bonds outstanding or (b) been so datdntean Extraordinary Resolution and
(i) been indemnified and/or furnished with sequtit its satisfaction.

Notices
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Notices to holders of Registered Bonds will be edsto them at their respective
addresses in the Register and deemed to have besman the date of posting. Other
notices to Bondholders will be valid if published a leading daily newspaper having
general circulation in London (which is expected#&the Financial Times). The Issuer
shall also ensure that all notices are duly pubtisim a manner which complies with the
rules and regulations of the London Stock Exchamgeé any other listing authority,
stock exchange and/or quotation system on whiclBtrels are for the time being listed.
Any such notice (other than to holders of Registdends as specified above) shall be
deemed to have been given on the date of suchcptibh or, if published more than
once or on different dates, on the first date oichipublication is made. Couponholders
and Receiptholders will be deemed for all purpasdsave notice of the contents of any
notice given to the holders of Bearer Bonds in eg@ace with this Condition 17.

So long as any Bonds are represented by Global 8ond5lobal Bond Certificates,

notices in respect of those Bonds may be given bylglelivery of the relevant notice to

Euroclear Bank S.A./N.V. as operator of the Euraci®ystem or Clearstream Banking,
société anonyme, DTC or any other relevant cleasysgem as specified in the relevant
Final Terms for communication by them to entitlet@unt holders in substitution for

publication in a daily newspaper with general dation in London. Such notices shall
be deemed to have been received by the Bondhotatethe day of delivery to such

clearing systems.

The Bond Trustee will provide each Rating Agenayitsarequest, from time to time and
provided that the Bond Trustee will not contravemy law or regulation in so doing,
with all notices, written information and reportst the Bond Trustee makes available to
the Bondholders of any Class or Sub Class excephdoextent that such notices,
information or reports, contain information confidial to third parties.

Indemnification Of The Bond Trustee
(a) Indemnification of the Bond Trustee

The Bond Trust Deed contains provisions for inddication of the Bond Trustee, and
for its relief from responsibility, including prasibns relieving it from taking any action
including taking proceedings against the Issuey,Relevant Financial Guarantor and/or
any other person unless indemnified and/or secréd satisfaction. The Bond Trustee
or any of its affiliates (as defined in Condition(Iidexatior)) are entitled to enter into
business transactions with the Issuer, any Reldvimaincial Guarantor, the other Issuer
Secured Creditors or any of their respective sudnsés or associated companies without
accounting for any profit resulting therefrom. 8aas otherwise provided in these
Conditions or any Issuer Transaction Document tbedBTrustee will only be required
to take any action under or in relation to, orméoece or protect the Issuer Security, or a
document referred to therein, if so directed byatraordinary Resolution of the holders
of the Most Senior Class of then outstanding Boods so requested in writing by
holders of at least 25 per cent. in nominal amaditihe holders of the Most Senior Class
of then outstanding Bonds (or in respect of the MWeal Bonds, the relevant Financial
Guarantor) and in all cases if indemnified andéoused to its satisfaction provided that
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the Bond Trustee has agreed that it is indemnifieds satisfaction in respect of the
OFCA Floating Security as described in the Obliglmating Charge Agreement.

(b) Directions, Duties and Liabilities

The Bond Trustee, in the absence of its own withisconduct, gross negligence or
fraud, and in all cases when acting as directesrbgubject to the agreement of the
holders of the Most Senior Class of Unwrapped Boeais in respect of the Wrapped
Bonds, each relevant Financial Guarantor (andvatig the occurrence of an FG Event
of Default which is continuing or, in respect ofyadirection relating to a Basic Terms
Modification, the holders of the most Senior Clag&Vrapped Bond, then outstanding)
shall not in any way be responsible for any lossts; damages or expenses or other
liability, which may result from the exercise ormexercise of any consent, waiver,
power, trust, authority or discretion vested in B@nd Trustee pursuant to the Issuer
Deed of Charge or any ancillary document.

European Economic and Monetary Union
(a) Notice of redenomination

The Issuer may, without the consent of the Bondirsldand on giving at least 30 days'
prior notice to the Bondholders, the Relevant FingrGuarantors, the Bond Trustee and
the Principal Paying Agent, designate a date (fRedénomination Date"), being an

Interest Payment Date under the Bonds falling omfter the date on which the UK

becomes a Participating Member State.

(b) Redenomination

Notwithstanding the other provisions of these Ctads, with effect from the
Redenomination Date:

0) the Bonds of each Sub Class denominated in steflive 'Sterling Bonds')
shall be deemed to be redenominated into Euroendémomination of Euro
0.01 with a principal amount for each Bond equath® principal amount of
that Bond in sterling, converted into Euro at théerfor conversion of such
currency into Euro established by the Council & Buropean Union pursuant
to the Treaty establishing the European Union, aseraled, (including
compliance with rules relating to rounding in actarce with European
Community regulations), provided, however, thathé& Issuer determines, with
the agreement of the Bond Trustee, that the theremumarket practice in
respect of the redenomination into Euro 0.01 oferimationally offered
securities is different from that specified abogeich provisions shall be
deemed to be amended so as to comply with suchetar&ctice and the Issuer
shall promptly notify the Bondholders, the Londotock Exchange and any
stock exchange (if any) on which the Bonds are tistad and the Principal
Paying Agent of such deemed amendments;

(ii) if Bonds have been issued in definitive form:
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(iii)

(iv)

(©)

(A) all Bonds denominated in sterling will become vuiith effect from the
date (the Euro Exchange Daté&) on which the Issuer gives notice (the
"Euro Exchange Noticé) to the Bondholders and the Bond Trustee that
replacement Bonds denominated in Euro are availfédfrieexchange
(provided that such Bonds are available) and nongags will be made in
respect thereof;

(B) the payment obligations contained in all Bonds denated in sterling
will become void on the Euro Exchange Date bubdler obligations of
the Issuer thereunder (including the obligatioexohange such Bonds in
accordance with this Condition 19) shall remairfuh force and effect;
and

(C) new Bonds denominated in Euro will be issued inhaexge for Sterling
Bonds in such manner as the Principal Paying Agerthe Registrar, as
the case may be, may specify and as shall be eotifi the Bondholders
in the Euro Exchange Notice;

all payments in respect of the Sterling Bonds (otktlgan, unless the
Redenomination Date is on or after such date afingfeceases to be a sub
division of the Euro, payments of interest in respef periods commencing
before the Redenomination Date) will be made salelguro by cheque drawn
on, or by credit or transfer to a Euro accountgoy other account to which
Euro may be credited or transferred) maintainedhigypayee with, a bank in
the principal financial centre of any Participatidgmber State; and

a Bond may only be presented for payment on a daghais a business day in
the place of presentation.

Interest

Following redenomination of the Bonds pursuanhie €ondition 19:

@

(ii)

where Sterling Bonds have been issued in definifiven, the amount of
interest due in respect of the Sterling Bonds ballcalculated by reference to
the aggregate principal amount of the Sterling Bopicesented for payment by
the relevant holder and the amount of such payrsieall be rounded down to
the nearest Euro 0.01; and

the amount of interest payable in respect of eadh @ass of Sterling Bonds
for any Interest Period shall be calculated by wppl the Interest Rate
applicable to the Sub Class of Bonds denominat&tline ranking pari passu to
the relevant Sub Class.

Subordinated Bonds

The Issuer shall be at liberty, without the consdrihe Bondholders, the Couponholders
or the Receiptholders or any other Issuer Secureditor, but subject always to the

provisions of these Conditions, the Issuer Dee@ludrge and the Bond Trust Deed, to
raise funds, from time to time, on any date throtighcreation and issue of subordinated
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bonds which rank subordinate to the Class A Bomdbthe Class B Bonds provided

that:

0) the aggregate principal amount of Subordinated Baadbe issued on such date
is not less than £5,000,000 (or the Equivalent Amipu

(i) Ratings Confirmation is obtained in relation to then ratings of the Class A
Bonds and the Class B Bonds;

(iii) the Subordinated Bonds shall not rank, in poirpafment or security, ahead of
the Subordinated Step Up Fee Amounts, the Issudor8mated Hedge
Amounts or the Liquidity Subordinated Amount;

(iv) the Bond Trustee has received a legal opinionrim fand substance satisfactory
to it in relation to the enforceability and the kanry of the obligations of the
Issuer under the Subordinated Bonds from a repatatshdon law firm; and

(v) no Bond Event of Default is outstanding or woulccurcas a result of such

issue.
21. Limited Recourse

Each of the Bondholders agrees with the Issuerrtbitithstanding any other provision

of the Issuer Transaction Documents, all obligatioh the Issuer to the Bondholders,
including its obligations under the Bonds and thsukr Transaction Documents, are
limited in recourse as set out below:

(a) it will have a claim only in respect of the Iss@rarged Property;

(b) the aggregate amount of all sums due and payaltetBondholders in respect
of the Issuer's obligations to such Bondholderdl shduce by the amount by
which the aggregate amount of sums due and payablbe Bondholders
exceeds the aggregate amounts received, realiseith@mvise recovered by or
for the account of the issuer in respect of thedsCharged Property (after
payment of any sums which are payable by the IsBagment Priorities in
priority to or pari passu with sums payable to s@dndholders), whether
pursuant to enforcement of the Issuer Securitytleeravise; and

(©) upon the Bond Trustee giving written notice to ®endholders that it has
determined in its sole opinion that there is ncsoeable likelihood of there
being any further realisations in respect of tlseiés Charged Property (whether
arising from an enforcement of the Issuer Secunitptherwise) which would
be available to pay amounts outstanding under thsier Transaction
Documents and the Bonds, the Bondholders shall havierther claim against
the Issuer in respect of any such unpaid amoumtsach unpaid amounts shall
be discharged in full.

22. Miscellaneous

(a) Governing Law
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The Bond Trust Deed, the Issuer Deed of ChargeBtimels, the Coupons, the Receipts,
the Talons (if any), each Financial Guarantee rfif)aand the other Issuer Transaction
Documents are, and all matters arising from orannection with such documents shall
be governed by, and shall be construed in accoedaith, English law.

(b) Jurisdiction

The courts of England are to have exclusive jucisoh to settle any dispute that may

arise out of or in connection with the Bond Trusteld, the Issuer Deed of Charge, the
Bonds, the Coupons, the Receipts, the Talons, Eimemcial Guarantee (if any) and the

other Issuer Transaction Documents and accordiagly legal action or proceedings

arising out of or in connection with the Bonds, @eupons, the Receipts, the Talons (if
any) the relevant Financial Guarantee (if any) antiie Finance Documents may be
brought in such courts. The Issuer has in eacheoftnance Documents to which it is a
party irrevocably submitted to the jurisdictionsafch courts.

(© Third Party Rights

No person shall have any right to enforce any tereondition of the Bonds or the Bond
Trust Deed under the Contracts (Rights of Thirdi®sy Act 1999.

(d) Rights Against Issuer

Under the Bond Trust Deed, persons shown in therdscof DTC and/or Euroclear
and/or Clearstream, Luxembourg and/or any othexvasit clearing system as being
entitled to interests in the Bonds will (subjectth® terms of the Bond Trust Deed)
acquire directly against the Issuer all those gdgbtwhich they would have been entitled
if, immediately before the Global Bond or GlobalrBioCertificate became void, they
had been the registered Holders of Bonds in aneggge principal amount equal to the
principal amount of Bonds they were shown as hgldm the records of Euroclear,
Clearstream, Luxembourg or any other relevant tigaystem (as the case may be).

(e) Clearing System Accountholders

References in the Conditions of the BondsBoridholder" are references to the bearer
of the relevant Global Bond or the person showtharecords of the relevant clearing
system as the holder of the Global Bond Certificate

Each of the persons shown in the records of DTCoarieuroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing systes the case may be, as being
entitted to an interest in a Global Bond or a GloBand Certificate (each an
"Accountholder") must look solely to DTC and/or Euroclear andflearstream,
Luxembourg and/or such other relevant clearingesystas the case may be) for such
Accountholder's share of each payment made bystheet or, in the case of Wrapped
Bonds, each Relevant Financial Guarantor, to sumoéntholder and in relation to all
other rights arising under the Global Bond or GloBand Certificate. The extent to
which, and the manner in which, Accountholders m@grcise any rights arising under a
Global Bond or Global Bond Certificate will be detened by the respective rules and
procedures of Euroclear and Clearstream, Luxembandyany other relevant clearing
system (as the case may be) from time to time.sBolong as the relevant Bonds are
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represented by a Global Bond or Global Bond Cedi&, Accountholders shall have no
claim directly against the Issuer or, in the caseWrapped Bonds, the Relevant
Financial Guarantor in respect of payments due utdeBonds and such obligations of
the Issuer and, in the case of Wrapped Bonds, #evBnt Financial Guarantor will be
discharged by payment to the bearer of the GloloaldBor the registered holder of the
Global Bond Certificate, as the case may be.
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SCHEDULE 5

Part 1
Form of Regulation S Global Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL QI BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE "SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THEINVESTMENT COMPANY ACT ").

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE
REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UMR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND URTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFR& RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN REHCATION S UNDER
THE SECURITIES ACT (REGULATION S"), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECION 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A "QPY) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A '"QIB") WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A")
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF®NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THVBESTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNA IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACKCCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN EHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THBOND TRUST
DEED.
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EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) IS ALSO DEEMED TO REFHSENT AND AGREE
THAT IT IS NEITHER A U.S. PERSON NOR A U.S. RESIDEMND ACKNOWLEDGES
THAT AN INTEREST IN A REGULATION S BOND MAY NOT BEHELD BY A U.S.
PERSON OR A U.S. RESIDENT AT ANY TIME.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIREENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA") THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A "PLAN" THAT IS SUBJECT TO SECTION 4976F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE"), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) "PLAN ASSETS" BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (ll) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBOE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

[THE BENEFICIAL OWNER OR HOLDER OF THE BONDS WHO I8 RESIDENT OF
KOREA OR A KOREAN NATIONAL OR ANY SUBSEQUENT TRANSEREE MAY NOT
TRANSFER THE NEW SECURITIES WITHIN ONE YEAR FROM THH DATE OF
ISSUANCE OF THE BONDS UNLESS SUCH BONDS HELD BY THBENEFICIAL
OWNER OR THE SUBSEQUENT TRANSFEREE ARE TRANSFERREDONE LOT TO
A SINGLE PERSONZF

ISIN: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currencyl[amound
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbiiiéty)]?®

[guaranteed by

[name of Financial Guarantor]

(incorporated with [limited liability] in [jurisdidion])*]

% Include on Bonds issued on the Initial Issue Dbt are to be exchanged for bonds originally idsoge BAA
Limited.

%6 Delete for Bonds other than BAA Guaranteed Bonds.
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REGULATION S GLOBAL BOND CERTIFICATE
1. INTRODUCTION

This Regulation S Global Bond Certificate is issuretespect of thecurrency [amount
[Fixed Rat@[Floating Rat@[Indexed Bonds due thaturity] (the "Bonds') of BAA
Funding Limited (the ISsuer'). The Bonds are constituted by, are subjecatal have
the benefit of, a trust deed (as amended or sugpited from time to time, theBond
Trust Deed') dated [¢] 2008, betweerinter alios the Issuer and Deutsche Trustee
Company Limited as trustee (thBdnd Trustee') and the terms and conditions (the
"Conditions") endorsed thereon and are the subject of an ggegreement dated [e]
2008 (as amended and supplemented from time tq thee¢’/Agency Agreement) and
made betweeninter alios the Issuer, Deutsche Bank Trust Company Amerasas
registrar (the Registrar"), Deutsche Bank AG, London Branch as principayipag
agent (the Principal Paying Agent’) and the other paying agents and the transfer
agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably guaeed by BAA Limited (théBond
Guarantor") pursuant to a bond guarantee (as supplementaehded or replaced from
time to time, the BAA Bond Guarante€") dated [¢] 2008 between the Bond Guarantor
and the Bond Trusteé&’]

[The Bonds are unconditionally and irrevocably guéeed as to timely payments or
interest and principal pursuant to a financial gnége (and the endorsement thereto) (the
"Financial Guarantee") to be issued by [}

2. INTERPRETATION

Any reference herein to theCbnditions" is to the terms and conditions of the Bonds
attached hereto and any reference to a numb&seddition" is to the correspondingly
numbered provision thereof.

In this Regulation S Global Bond Certificate, uslegtherwise defined herein or the
context requires otherwise, words and expressiamns the meanings and constructions
ascribed to them in the Conditions.

3. REGISTERED HOLDER
This is to certify that:
[common depositary (or nominee)]the "Common Depositary')

is the person registered in the Register maintaimedhe Registrar in relation to the
Bonds as the duly registered holder (theltler") of the Bonds represented from time to
time by this Regulation S Global Bond Certificate.

27 Delete for Bonds other than Wrapped Bonds.
28 Delete for Bonds other than BAA Guaranteed Bonds.

2 Delete for Unwrapped Bonds.
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4, PROMISE TO PAY

The Issuer for value received promises, all in edt@oce with the Conditions and the
Bond Trust Deed (as defined above) to pay to thieéfpon the Maturity Date specified
in the Conditions or on such earlier date as ach 8ond may become due and payable
in accordance with the Conditions, such principabant as is noted in the records of the
Common Depositary as being the principal amounthid Regulation S Global Note
Certificate for the time being (thdRécorded Principal") or, if the Conditions provide
for some other amount to be payable on such datd, sther amount referable to the
Recorded Principal [or, in the case of Instalmeonds, in respect of each such Bond for
the time being and from time to time representecklye such Instalment Amounts
referable to the Recorded Principal as may becantus and payabf®&]and, in respect
of each such Bond, to pay interest and all othevwants as may be payable pursuant to
the Conditions, all subject to and in accordaneeaWith.

5. TRANSFERS IN WHOLE

Transfers of this Regulation S Global Bond Cerdifec shall be limited to transfers in
whole, but not in part, to nominees of EurocleaniB&.A./N.V. as operator of the
Euroclear System, Euroclear') and Clearstream Bankingsociété anonyme
("Clearstream, Luxembourd) or to a successor of Euroclear and Clearstream,
Luxembourg or to such successors' respective n@nine

6. EXCHANGE FOR REGULATION S INDIVIDUAL BOND CERTIFICA TES

This Regulation S Global Bond Certificate will beckanged in whole but not in part
only for duly authenticated and completed individusrtificates (Regulation S
Individual Bond Certificates") in substantially the form (subject to complejiaet out
in Part 4 Form of Regulation S Individual Bond Certificatd Schedule 5 to the Bond
Trust Deed if (i) Euroclear or Clearstream, Luxenngpis closed for business for a
continuous period of 14 days (other than by reagdroliday, statutory or otherwise) or
announces an intention permanently to cease basoredoes in fact do so; or (ii) any
Bond Event of Default as set out in Condition Bbrid Events of Defajl{each, an
"Exchange Event).

Such exchange shall be effected in accordancepaitagraph 7elivery of Rule 144A
Individual Bond Certificatgs The Issuer shall notify the Holder of the ocence of
any such event as soon as practicable thereafter.

7. DELIVERY OF REGULATION S INDIVIDUAL BOND CERTIFICAT ES

Whenever this Regulation S Global Bond Certifigat® be exchanged for Regulation S
Individual Bond Certificates, such Regulation Siundbal Bond Certificates shall be
issued in an aggregate principal amount equal @oPttincipal Amount Outstanding of
this Regulation S Global Bond Certificate withimdibusiness days of the delivery, by or
on behalf of the Holder, Euroclear and/or CleasstreLuxembourg to the Registrar of
such information as is required to complete andveelsuch Regulation S Individual

%0 |Insert only for Instalment Bonds.
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Bond Certificates (including, without limitatiorhd names and addresses of the persons
in whose names the Regulation S Individual Bondift=tes are to be registered and
the principal amount of each such person's holdimgginst the surrender of this
Regulation S Global Bond Certificate at the spedifoffice of the Registrar.

Such exchange shall be effected in accordance thighprovisions of the Agency
Agreement and the regulations concerning the teanahd registration of Bonds
scheduled thereto and, in particular, shall becedfi without charge to any Holder, but
against such indemnity as the Registrar may requirespect of any tax or other duty of
whatsoever nature which may be levied or imposecbimection with such exchange.
In this paragraph, "business day" means a day achwdommercial banks are open for
business (including dealings in foreign currenciaghe city in which the Registrar has
its specified office.

8. TRANSFER AND EXCHANGE FOR AN INTEREST IN THE RULE 1 44A
GLOBAL BOND CERTIFICATE

If a holder of a beneficial interest in the Bondgnesented by this Regulation S Global
Bond Certificate wishes at any time to transfernsbeneficial interest to a person who
wishes to take delivery thereof in the form of anddicial interest in any Rule 144A
global bond certificate issued in relation to thenBs (the Rule 144A DTC Global
Bond Certificate" or "Rule 144A EC Global Bond Certificaté, as applicable), and
only if such corresponding Rule 144A DTC Global Bd@ertificate or Rule 144A EC
Global Bond Certificate, as the case may be, han Bsued by the Issuer as specified in
the relevant Final Terms of any Series of Bondghsholder may transfer such
beneficial interest in accordance with the rulesl aperating procedures of The
Depositary Trust Company@TC"), Euroclear and Clearstream, Luxembourg and the
terms of this paragraph. Upon receipt by the Reggisf:

(@) notification by Euroclear and/or Clearstream, Lukenrg (as applicable), or
their respective custodians or depositaries, thatappropriate debit and (if
applicable) credit entries have been made in theowds of the relevant
participants of Euroclear and/or Clearstream, Luxeung (as the case may be);

(b) notification by DTC (if applicable), or its custadi or nominee, that the
appropriate credit entries have been made in tlwwumts of the relevant
participants of DTC; and

(© a certificate in the form set out below given by tholder of such beneficial
interest requesting such transfer or exchange,

the Issuer shall procure that (i) the Registrareleses the aggregate principal amount of
this Regulation S Global Bond Certificate by thangipal amount of Bonds the subject
of such transfer and increases the aggregate paingmount of the Regulation S Global
Bond Certificate by such principal amount, (ii) apmiate entries are made in the
records of the depositary for Euroclear and/or Gke@am, Luxembourg so as to reflect
such decrease, and (iii) appropriate entries ardenia the records held for DTC or
Euroclear and Clearstream, Luxembourg (as appigaol as to reflect such increase.
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10.

11.

12.

13.

14.

CONDITIONS APPLY

Save as otherwise provided herein, the Holder & fRegulation S Global Bond
Certificate shall have the benefit of, and be sttbje, the Conditions and, for the
purposes of this Regulation S Global Bond Certicany reference in the Conditions to
"Bond Certificate” or "Bond Certificates' shall, except where the context otherwise
requires, be construed so as to include this Régnl& Global Bond Certificate.

NOTICES

Notwithstanding Condition 17Nptice9, so long as this Regulation S Global Bond
Certificate is held on behalf of Euroclear and @&aam, Luxembourg or any other
clearing system (anAlternative Clearing Systent), notices to holders of Bonds
represented by this Regulation S Global Bond Gesté may be given by delivery of
the relevant notice to Euroclear, Clearstream, mbaurg or (as the case may be) such
Alternative Clearing System.

LEGENDS

The statements set out in the legends above aistegral part of this Regulation S
Global Bond Certificate and, by acceptance hereath Holder of this Regulation S
Global Bond Certificate agrees to be subject tolzouhd by such legends.

DETERMINATION OF ENTITLEMENT

This Regulation S Global Bond Certificate is eviderf entittement only and is not a
document of title. Entitlements are determinedttsy Register and only the Holder is
entitled to payment in respect of this Regulatio@l&bal Bond Certificate.

AUTHENTICATION

This Global Bond Certificate shall not be valid fany purpose until it has been
authenticated for and on behalf of Deutsche BanisffCompany Americas as registrar.

GOVERNING LAW

This Global Bond Certificate and all matters agsiinom or connected with it are
governed by, and shall be construed in accordaitbe English law.

AS WITNESS the manual or facsimile signature of a duly ausexdiperson on behalf of the
Issuer.

BAA FUNDING LIMITED

[facsimile/manual signature]
(duly authorised)
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ISSUED on [issue date]

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

[manual signature]
(duly authorised)
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FORM OF TRANSFER OF REGULATION S GLOBAL BOND CERTIF ICATE IN

WHOLE
FOR VALUE RECEIVED .....coovvvviieiieveeeeeees e , being the registered holdethi$
Regulation S Global Bond Certificate, hereby transf
(o TSRS of

.......................................................................................................... [currency]
..................................... in principamount of the durrency [amount [Fixed Rate / Floating
Rate / IndexédBonds due fnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baiust Company Americas, in its
capacity as registrar in relation to the Bonds &oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

(duly authorised)

Notes

(a) The name of the person by or on whose behafftim of transfer is signed must
correspond with the name of the registered holdeit @ppears on the face of this
Regulation S Global Bond Certificate.

(b) A representative of such registered holder khetate the capacity in which he signs,
e.g., executor.

(c) The signature of the person effecting a transfteall conform to any list of duly
authorized specimen signatures supplied by thestexgid holder or be certified by a
recognized bank, notary public or in such othermeams the Registrar may require.

(d) Any transfer of Bonds shall be in an amountatdaol [currency [amount or an integral
multiple of [currency [amoun} in excess thereof.
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FORM OF TRANSFER OF BENEFICIAL INTEREST IN REGULATI ON S GLOBAL
BOND CERTIFICATE

FOR VALUE RECEIVED ..........ccoooiiiie . , being the registered holderaof
beneficial interest in the Regulation S Global Bor@ertificate, hereby transfers
(O T PP PPPPPPRRP of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amount [Fixed Rate / Floating
Rate / IndexédBonds due fnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baiust Company Americas, in its
capacity as registrar in relation to the Bonds &oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreentited [+], and in accordance with the terms
of any legend on the Global Bond Certificate arat the are transferring such Bofids

1. [] to a person whom we reasonably believe is purchasinits own account or
accounts as to which it exercises sole investmeretion; such person and
each such account is a "qualified institutional dtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act")) that is also a "qualified purchaser" as defimed&Gection 2(a)(51) of the
United States Investment Company Act of 1940, asrai®d (the lhvestment
Company Act"); the purchaser is aware that the sale to itamd made in
reliance upon Rule 144A under the Securities Ad aimch transaction meets
the requirements of Rule 144A under the Securesand is in accordance
with any applicable securities laws of any statéhefUnited States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secsriigt, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a persbo i8 neither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@empany Act) and
is acquiring the Bonds in an "offshore transactipatsuant to Rule 903
or Rule 904 of Regulation S under the Securitiets &ud

%1 Tick one of the following boxes: 1, 2 or 3.
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[F* ()

[] (b)

(©)

(d)

at the time the buy order was originated, thgeb was outside the
United States or we or any person acting on ourlbaleasonably
believed that the buyer was outside the UnitedeStatr

the transaction was executed in, on or throtlgh facilities of a
designated offshore securities market and neitreernar any person
acting on our behalf know that the transaction wasarranged with a
buyer in the United States; and

no directed selling efforts have been madecdntravention of the
requirements of Rule 903(b) or 904(b) of Regulat®nas applicable;
and

the transaction is not part of a plan or sohé¢o evade the registration
requirements of the Securities Act.

(duly authorised)

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

[At the foot of the Terms and Conditions:]

PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
U.S. PAYING AGENT AND TRANSFER AGENT
DEUTSCHE BANK TRUST COMPANY AMERICAS
REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS

%2 Tick one box for alternative sub-paragraphs (l@sopriate.
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Part 2
Form of Rule 144A DTC Global Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL O BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE "SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBNVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THEINVESTMENT COMPANY ACT ").

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE

REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND URTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFRE RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RHCATION S UNDER
THE SECURITIES ACT (REGULATION S"), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLY OTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECION 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A '"QPY) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A "QIB") WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A"
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF®@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THE'BSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN EHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THHBOND TRUST
DEED.

EACH TRANSFEREE WHO PURCHASES OR OTHERWISE ACQUIRHSIS RULE
144A BOND (OR A BENEFICIAL INTEREST THEREIN), BY PRCHASING OR
OTHERWISE ACQUIRING SUCH INTEREST, IS DEEMED TO REBSENT, WARRANT,
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ACKNOWLEDGE AND AGREE FOR THE BENEFIT OF THE ISSUERND THE BOND
TRUSTEE THAT:

(A)

(B)

©

IT, AND EACH PERSON FOR WHICH IT IS ACTING, (IS A QIB THAT IS A QP,
(I) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IRHIS BOND
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASERND
EACH PERSON FOR WHICH IT IS ACTING IS A QP), (IINAS RECEIVED THE
NECESSARY CONSENT TO BE TREATED AS A QP FROM ALL BEFICIAL
OWNERS WHO ACQUIRED THEIR INTERESTS ON OR BEFORERBRIL 1996,
WHEN THE PURCHASER OR ANY PERSON FOR WHICH IT IS AMIG IS A
PRIVATE INVESTMENT COMPANY FORMED BEFORE 30 APRIL99S6, (IV) IS
NOT A BROKER-DEALER THAT OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN GHRITIES OF
UNAFFILIATED ISSUERS, (V) IS NOT A PARTICIPANT DIRETED EMPLOYEE
PLAN, SUCH AS A 401(k) PLAN OR ANY OTHER TYPE OF RN REFERRED
TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RUEL 144A, OR A TRUST
FUND REFERRED TO IN PARAGRAPH (a)(1)())(F) OF RULE4A THAT HOLDS
THE ASSETS OF SUCH PLAN, UNLESS INVESTMENT DECISIGNWITH
RESPECT TO THE PLAN ARE MADE SOLELY BY THE FIDUCIAR TRUSTEE
OR SPONSOR OF SUCH PLAN, (VI) UNDERSTANDS THAT THESUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS INITS
SECURITIES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIBSID (VII)
IS ACTING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OBNE OR
MORE QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH EHPURCHASER
EXERCISES SOLE INVESTMENT DISCRETION AND HAS FULLGWER TO
MAKE THE ACKNOWLEDGEMENTS, REPRESENTATIONS  AND
AGREEMENTS ON BEHALF OF EACH SUCH ACCOUNT CONTAINEIN THIS
LEGEND;

ANY RESALE OR OTHER TRANSFER OF THIS BOND (OREBIEFICIAL
INTEREST THEREIN) WHICH IS NOT MADE IN COMPLIANCE WH THE
RESTRICTIONS SET FORTH HEREIN WILL BE OF NO FORCENA EFFECT,
WILL BE NULL AND VOID AB INITIO AND WILL NOT OPERATE TO
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANNG ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE BONTRUSTEE
OR ANY INTERMEDIARY;

IN THE EVENT OF A TRANSFER OF THIS BOND (OR BE¥ICIAL INTEREST
THEREIN) TO A U.S. PERSON (WITHIN THE MEANING OF REULATION S)
OR A U.S. RESIDENT (AS DETERMINED FOR PURPOSES OFRHET
INVESTMENT COMPANY ACT) THAT IS NOT BOTH A QIB ANDA QP, THE
ISSUER MAY, IN ITS DISCRETION, EITHER (A) COMPEL SCH TRANSFEREE
TO SELL THIS BOND OR ITS INTEREST THEREIN TO A PERSI WHO
EITHER (I) IS A U.S. PERSON WHO IS BOTH A QIB AND AP THAT IS
OTHERWISE QUALIFIED TO PURCHASE THIS BOND OR INTERH THEREIN
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT OR (1) IS NEITHER A U.S. PERSON (WHIN THE MEANING
OF REGULATION S) NOR A U.S. RESIDENT (AS DETERMINEOFOR
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PURPOSES OF THE INVESTMENT COMPANY ACT) IN A TRANSNION
EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION QBIREMENTS
OF THE SECURITIES ACT, OR (B) ON BEHALF OF SUCH TRISFEREE (AND
SUCH TRANSFEREE BY ITS ACCEPTING DELIVERY OF THIS@\D OR A
BENEFICIAL INTEREST HEREIN IRREVOCABLY GRANTS TO TH ISSUER
AND THE ISSUER'S AGENTS FULL POWER AND AUTHORITY TOON
BEHALF OF SUCH TRANSFEREE), SELL THIS BOND OR SUCH
TRANSFEREE'S INTEREST HEREIN TO A PERSON DESIGNATEBY OR
ACCEPTABLE TO THE ISSUER AT A PRICE EQUAL TO THE IA&ST OF (1)
THE PURCHASE PRICE THEREFORE PAID BY THE ORIGINALRANSFEREE,
(2) 100% OF THE PRINCIPAL AMOUNT THEREOF AND (3) EHFAIR MARKET
VALUE THEREOF;

(D) THE ISSUER HAS THE RIGHT TO REFUSE TO HONOUR PRANSFER OF
THIS BOND OR INTEREST THEREIN TO A U.S. PERSON (ASEFINED IN
REGULATION S) OR A U.S. RESIDENT (AS DETERMINED FORURPOSES OF
THE INVESTMENT COMPANY ACT) WHO IS NOT BOTH A QIB AD A QP;
AND

(E) SUCH TRANSFEREE WILL PROVIDE NOTICE OF THE TRA¥WER
RESTRICTIONS SET FORTH HEREIN AND IN THE AGENCY AGEMENT TO
ANY SUBSEQUENT TRANSFEREE.

THE PURCHASER OF THIS BOND OR ANY INTEREST THEREBHALL BE DEEMED
TO HAVE REPRESENTED, WARRANTED AND AGREED EITHER T (I) IT IS NOT,
AND FOR SO LONG AS IT HOLDS THIS BOND OR ANY INTERHE IN THIS BOND IT
WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS DERNED IN SECTION 3(3)
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACDF 1974, AS
AMENDED ("ERISA") THAT IS SUBJECT TO TITLE | OF ERISA, (B) A "PLANTHAT
IS SUBJECT TO SECTION 4975 OF THE U.S. INTERNAL RENUE CODE OF 1986, AS
AMENDED (THE "CODE"), OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS
INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISA OR SEON 4975 TO
INCLUDE) "PLAN ASSETS" BY REASON OF SUCH PLAN INVERMENT IN THE
ENTITY, OR (ll) ITS PURCHASE AND HOLDING OF THIS BND WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UBER SECTION 406
OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH AXEMPTION IS NOT
AVAILABLE.

UNLESS THIS BOND CERTIFICATE IS PRESENTED BY AN AWORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, AEMW YORK
CORPORATION (DTC"), TO THE ISSUING ENTITY OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, ANDANY BOND
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDR& CO. OR IN SUCH
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESEATIVE OF DTC
(AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH THER ENTITY AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTCANY TRANSFER,
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE OR TO ANY
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PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNHEREREOF, CEDE
& CO., HAS AN INTEREST HEREIN.

[THE BENEFICIAL OWNER OR HOLDER OF THE BONDS WHO I& RESIDENT OF
KOREA OR A KOREAN NATIONAL OR ANY SUBSEQUENT TRANSEREE MAY NOT
TRANSFER THE NEW SECURITIES WITHIN ONE YEAR FROM T4 DATE OF
ISSUANCE OF THE BONDS UNLESS SUCH BONDS HELD BY THBENEFICIAL
OWNER OR THE SUBSEQUENT TRANSFEREE ARE TRANSFERRBDONE LOT TO

A SINGLE PERSONY

[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISQUNT ("OID") FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE I8E PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOID MAY BE
OBTAINED BY WRITING TO: [address of Issuer's representative responsible @D

calculation.]

ISIN: ............ CUSIP: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currencyl[amound
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbiiity)]>*

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])]

RULE 144A DTC GLOBAL BOND CERTIFICATE

1. INTRODUCTION

This Rule 144A DTC Global Bond Certificate is isduim respect of thecirrency
[amount [Fixed Rat@[Floating Rat§/[Indexed Bonds due aturity] (the "'Bonds') of
BAA Funding Limited (the ISsuer'). The Bonds are constituted by, are subjecana]
have the benefit of, a trust deed (as amended ppleamented from time to time, the
"Bond Trust Deed) dated [¢] 2008, betweerinter alios the Issuer and Deutsche
Trustee Company Limited as trustee (tB®fid Trustee') and the terms and conditions
(the "Conditions") endorsed thereon and are the subject of an ggegreement dated

% Include on Bonds issued on the Initial Issue Oh#t are to be exchanged for bonds originally idsige BAA
Limited.

34 Delete for Bonds other than BAA Guaranteed Bonds.

% Delete for Bonds other than Wrapped Bonds.

UK/1328963/20 - 165 - 230913/70-20134892



[*] 2008 (as amended and supplemented from timtinte, the Agency Agreement)

and made betweeinter alios the Issuer, Deutsche Bank Trust Company Amehsas
registrar (the Registrar”), Deutsche Bank AG, London Branch as principayipg
agent (the Principal Paying Agent’) and the other paying agents and the transfer
agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably gueed by BAA Limited (théBond
Guarantor") pursuant to a bond guarantee (as supplementaeshded or replaced from
time to time, the BAA Bond Guarante€') dated [+] 2008 between the Bond Guarantor
and the Bond Trusteé’]

[The Bonds are unconditionally and irrevocably gumeed as to timely payments or
interest and principal pursuant to a financial gnége (and the endorsement thereto) (the
"Financial Guarantee") to be issued by [*[]

2. INTERPRETATION

Any reference herein to theCbnditions" is to the terms and conditions of the Bonds
attached hereto and any reference to a numbé&reddition” is to the correspondingly
numbered provision thereof.

In this Rule 144A DTC Global Bond Certificate, usdeotherwise defined herein or the
context requires otherwise, words and expressiane khe meanings and constructions
ascribed to them in the Conditions.

3. REGISTERED HOLDER
This is to certify that:
Cede & Co.(the 'Nomineg

is the person registered in the Register maintalmedhe Registrar in relation to the
Bonds as the duly registered holder (thelter") of the Bonds represented from time to
time by this Rule 144A DTC Global Bond Certificate.

4, PROMISE TO PAY

The Issuer for value received promises, all in ed@oce with the Conditions and the
Bond Trust Deed (as defined above) to pay to thieéfpon the Maturity Date specified
in the Conditions or on such earlier date as aih 8ond may become due and payable
in accordance with the Conditions, such principabant as is noted in the records of the
Nominee as being the principal amount of this Ri4éA DTC Global Note Certificate
for the time being (theRecorded Principal’) or, if the Conditions provide for some
other amount to be payable on such date, such atheunt referable to the Recorded
Principal [or, in the case of Instalment Bondstaapect of each such Bond for the time
being and from time to time represented herebyh $ostalment Amounts referable to

% Delete for Bonds other than BAA Guaranteed Bonds.

3" Delete for Unwrapped Bonds.
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the Recorded Principal as may become so due arabled$ and, in respect of each such
Bond, to pay interest and all other amounts as fmeypayable pursuant to the
Conditions, all subject to and in accordance thahew

5. TRANSFERS IN WHOLE

Transfers of this Rule 144A DTC Global Bond Cectitie shall be limited to transfers in
whole, but not in part, to nominees of The Depagitbrust Company @TC") or to a
successor of DTC or to such successor's respaaiivinee.

6. EXCHANGE FOR RULE 144A INDIVIDUAL BOND CERTIFICATES

This Rule 144A DTC Global Bond Certificate will b&changed in whole but not in part
only for duly authenticated and completed individuzertificates (Rule 144A
Individual Bond Certificates") in substantially the form (subject to compleliaet out
in Part 5 Form of Rule 144A Individual Bond Certificatef Schedule 5 to the Bond
Trust Deed if (i) DTC notifies the Bond Trusteetbe Principal Paying Agent that it is
unwilling or unable to continue as depositary fbe tRule 144A DTC Global Bond
Certificate or DTC ceases to be a "clearing agemegfistered under the United States
Securities and Exchange Act of 1934, as amendesl 'Becurities Act), and a
successor depositary or clearing system is notiaggubby the Trustee or the Principal
Paying Agent within 90 days of receiving such natior (ii) any Bond Event of Default
as set out in Condition 1Bénd Events of Defallfeach, anExchange Event).

Such exchange shall be effected in accordancepaitagraph 7elivery of Rule 144A
Individual Bond Certificatds The Issuer shall notify the Holder of the ocence of
any such event as soon as practicable thereafter.

7. DELIVERY OF RULE 144A INDIVIDUAL BOND CERTIFICATES

Whenever this Rule 144A DTC Global Bond Certificégeto be exchanged for Rule
144A Individual Bond Certificates, such Rule 1444@ividual Bond Certificates shall be
issued in an aggregate principal amount equal @oPttincipal Amount Outstanding of
this Rule 144A DTC Global Bond Certificate agaitts¢ surrender of this Rule 144A
DTC Global Bond Certificate at the specified offimiethe Registrar within five business
days of:

(@) the delivery to the Registrar, by or on behalfte# Holder, and DTC, of such
information as is required to complete and delstch Rule 144A Individual
Bond Certificates (including, without limitatiorhé names and addresses of the
persons in whose names the Rule 144A IndividualdBGertificates are to be
registered and the principal amount of each sucsopés holding); and

(b) the delivery to the Registrar of a certificate givey or on behalf of the holder
of each beneficial interest in this Rule 144A DTdoléal Bond Certificate
stating either (i) that such holder is not trangfey its interest at the time of
such exchange or (ii) that the transfer or exchawfgsuch interest has been

%8 Insert only for Instalment Bonds.
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made in compliance with the transfer restrictioppli@able to the Bonds and
that the person transferring such interest reaspriadieves that the person
acquiring such interest is a qualified institutibmayer (as defined in Rule
144A ("Rule 144A") under the Securities Act) and is obtaining sheheficial
interest in a transaction meeting the requiremeftiRkule 144A under the
Securities Act.

Such exchange shall be effected in accordance thithprovisions of the Agency
Agreement and the regulations concerning the teanahd registration of Bonds
scheduled thereto and, in particular, shall becefti without charge to any Holder, but
against such indemnity as the Registrar may reguirespect of any tax or other duty of
whatsoever nature which may be levied or imposecbimection with such exchange.
In this paragraph, "business day" means a day achwdommercial banks are open for
business (including dealings in foreign currenciaghe city in which the Registrar has
its specified office.

8. TRANSFER AND EXCHANGE FOR AN INTEREST IN THE REGULA TION S
GLOBAL BOND CERTIFICATE

If a holder of a beneficial interest in the Bondpnesented by this Rule 144A DTC
Global Bond Certificate wishes at any time to tfansuch beneficial interest to a person
who wishes to take delivery thereof in the formadfeneficial interest in any Regulation
S global bond certificate issued in relation to Besds (the Regulation S Global Bond
Certificate"), and only if such corresponding Regulation SkaloBond Certificate has
been issued by the Issuer as specified in theaptdsinal Terms of any Series of Bonds,
such holder may transfer such beneficial interasta¢cordance with the rules and
operating procedures of DTC, Euroclear Bank S.A/[Nas operator of the Euroclear
system, (Euroclear") and Clearstream Bankingsociété anonymd"Clearstream,
Luxembourg") (as applicable) and the terms of this paragraplpon receipt by the
Registrar of:

€) notification by DTC, or its custodian or nominebatt the appropriate debit
entries have been made in the accounts of thear@i@articipants of DTC;

(b) notification by Euroclear and/or Clearstream, Lukenrg (as applicable), or
their respective custodians or depositaries, thatappropriate credit entries
have been made in the accounts of the relevaritipartts of Euroclear and/or
Clearstream, Luxembourg (as the case may be); and

(© a certificate in the form set out below given by tholder of such beneficial
interest requesting such transfer or exchange,

the Issuer shall procure that (i) the Registrareleses the aggregate principal amount of
this Rule 144A DTC Global Bond Certificate by thanpipal amount of Bonds the
subject of such transfer and increases the aggregaicipal amount of the Regulation S
Global Bond Certificate by such principal amouri), §ppropriate entries are made in
the records held for DTC so as to reflect such efsw and (i) appropriate entries are
made in the records of the depositary for Eurockeat/or Clearstream, Luxembourg so
as to reflect such increase.
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10.

11.

12.

13.

14.

CONDITIONS APPLY

Save as otherwise provided herein, the Holder isf Rule 144A DTC Global Bond
Certificate shall have the benefit of, and be sttbje, the Conditions and, for the
purposes of this Rule 144A DTC Global Bond Cerdifes any reference in the
Conditions to Bond Certificate" or "Bond Certificates' shall, except where the context
otherwise requires, be construed so as to inclageRule 144A DTC Global Bond
Certificate.

NOTICES

Notwithstanding Condition 17Npticeg, so long as this Rule 144A DTC Global Bond
Certificate is held on behalf of DTC or any othdearing system (anAlternative
Clearing Systent), notices to holders of Bonds represented by Ruse 144A DTC
Global Bond Certificate may be given by deliverytiogé relevant notice to DTC or (as
the case may be) such Alternative Clearing System.

LEGENDS

The statements set out in the legends above airgeggral part of this Rule 144A DTC
Global Bond Certificate and, by acceptance hersth Holder of this Rule 144A DTC
Global Bond Certificate agrees to be subject tolzouhd by such legends.

DETERMINATION OF ENTITLEMENT

This Rule 144A DTC Global Bond Certificate is evide of entitlement only and is not
a document of title. Entitlements are determingdhe Register and only the Holder is
entitled to payment in respect of this Rule 144AMGlobal Bond Certificate.

AUTHENTICATION

This Global Bond Certificate shall not be valid fany purpose until it has been
authenticated for and on behalf of Deutsche BanisffCompany Americas as registrar.

GOVERNING LAW

This Global Bond Certificate and all matters agsiinom or connected with it are
governed by, and shall be construed in accordaitbe English law.

AS WITNESS the manual or facsimile signature of a duly ausexdiperson on behalf of the
Issuer.

BAA FUNDING LIMITED

[facsimile/manual signature]
(duly authorised)
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ISSUED on [issue date]

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

[manual signature]
(duly authorised)
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FORM OF TRANSFER OF RULE 144A DTC GLOBAL BOND CERTI FICATE IN

WHOLE
FOR VALUE RECEIVED .....coovvvviveiiiiieeeeees e , being the registered holdethi$
Rule 144A DTC Global Bond Certificate, hereby tfens
(o of

.......................................................................................................... [currency]
..................................... in principamount of the durrency [amount [Fixed Rate / Floating
Rate / IndexédBonds due fnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baust Company Americas, in its
capacity as registrar in relation to the Bonds &oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

(duly authorised)

Notes

(a) The name of the person by or on whose behafftim of transfer is signed must
correspond with the name of the registered holdet appears on the face of this Rule
144A DTC Global Bond Certificate.

(b) A representative of such registered holder kEhetate the capacity in which he signs,
e.g., executor.

(c) The signature of the person effecting a transfteall conform to any list of duly
authorized specimen signatures supplied by thestexgid holder or be certified by a
recognized bank, notary public or in such othermeams the Registrar may require.

(d) Any transfer of Bonds shall be in an amountatdaol [currency [amount or an integral
multiple of [currency [amoun} in excess thereof.
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FORM OF TRANSFER OF BENEFICIAL INTEREST IN RULE 144 ADTC GLOBAL
BOND CERTIFICATE

FOR VALUE RECEIVED ..........ccoooiiiie , being the registered holderaof
beneficial interest in the Rule 144A DTC Global BorCertificate, hereby transfers
L (0 T T of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amount [Fixed Rate / Floating
Rate / IndexédBonds due fnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baust Company Americas, in its
capacity as registrar in relation to the Bonds &oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreenttéd [+], and in accordance with the terms
of any legend on the Global Bond Certificate arat the are transferring such Bofitls

1. [] to a person whom we reasonably believe is purchasinits own account or
accounts as to which it exercises sole investmeretion; such person and
each such account is a "qualified institutional dtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act")) that is also a "qualified purchaser" as defimed&Gection 2(a)(51) of the
United States Investment Company Act of 1940, asrai®d (the lhvestment
Company Act"); the purchaser is aware that the sale to itamd made in
reliance upon Rule 144A under the Securities Ad aimch transaction meets
the requirements of Rule 144A under the Securesand is in accordance
with any applicable securities laws of any statéhefUnited States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secsriigt, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a persbo i8 neither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@empany Act) and
is acquiring the Bonds in an "offshore transactipatsuant to Rule 903
or Rule 904 of Regulation S under the Securitiets &ud

% Tick one of the following boxes: 1, 2 or 3.
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1° ()

[] (b)

(©)

(d)

at the time the buy order was originated, thgeb was outside the
United States or we or any person acting on ourlbaleasonably
believed that the buyer was outside the UnitedeStatr

the transaction was executed in, on or throtlgh facilities of a
designated offshore securities market and neitreernar any person
acting on our behalf know that the transaction wasarranged with a
buyer in the United States; and

no directed selling efforts have been madecdntravention of the
requirements of Rule 903(b) or 904(b) of Regulat®nas applicable;
and

the transaction is not part of a plan or sohé¢o evade the registration
requirements of the Securities Act.

(duly authorised)

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

[At the foot of the Terms and Conditions:]

PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
U.S. PAYING AGENT AND TRANSFER AGENT
DEUTSCHE BANK TRUST COMPANY AMERICAS
REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS

40 Tick one box for alternative sub-paragraphs (lmsopriate.
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Part 3
Form of Rule 144A EC Global Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL O BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE "SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBNVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THEINVESTMENT COMPANY ACT ").

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE

REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND URTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFRE RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RHCATION S UNDER
THE SECURITIES ACT (REGULATION S"), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECION 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A '"QPY) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A "QIB") WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A"
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THE'BSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN BEHAMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THHBOND TRUST
DEED.

EACH TRANSFEREE WHO PURCHASES OR OTHERWISE ACQUIRHSIS RULE
144A BOND (OR A BENEFICIAL INTEREST THEREIN), BY PRCHASING OR
OTHERWISE ACQUIRING SUCH INTEREST, IS DEEMED TO REBSENT, WARRANT,
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ACKNOWLEDGE AND AGREE FOR THE BENEFIT OF THE ISSUERND THE BOND
TRUSTEE THAT:

(A)

(B)

©

IT, AND EACH PERSON FOR WHICH IT IS ACTING, (IS A QIB THAT IS A QP,
(I) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IRHIS BOND
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASERND
EACH PERSON FOR WHICH IT IS ACTING IS A QP), (IINAS RECEIVED THE
NECESSARY CONSENT TO BE TREATED AS A QP FROM ALL BEFICIAL
OWNERS WHO ACQUIRED THEIR INTERESTS ON OR BEFORERRRIL 1996,
WHEN THE PURCHASER OR ANY PERSON FOR WHICH IT IS AMIG IS A
PRIVATE INVESTMENT COMPANY FORMED BEFORE 30 APRIL99S6, (IV) IS
NOT A BROKER-DEALER THAT OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN GHRITIES OF
UNAFFILIATED ISSUERS, (V) IS NOT A PARTICIPANT DIRETED EMPLOYEE
PLAN, SUCH AS A 401(k) PLAN OR ANY OTHER TYPE OF RN REFERRED
TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RUEL 144A, OR A TRUST
FUND REFERRED TO IN PARAGRAPH (a)(1)())(F) OF RULE4A THAT HOLDS
THE ASSETS OF SUCH PLAN, UNLESS INVESTMENT DECISIGNWITH
RESPECT TO THE PLAN ARE MADE SOLELY BY THE FIDUCIAR TRUSTEE
OR SPONSOR OF SUCH PLAN, (VI) UNDERSTANDS THAT THESUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS INITS
SECURITIES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIBSID (VII)
IS ACTING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OBNE OR
MORE QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH EHPURCHASER
EXERCISES SOLE INVESTMENT DISCRETION AND HAS FULLGWER TO
MAKE THE ACKNOWLEDGEMENTS, REPRESENTATIONS  AND
AGREEMENTS ON BEHALF OF EACH SUCH ACCOUNT CONTAINEIN THIS
LEGEND;

ANY RESALE OR OTHER TRANSFER OF THIS BOND (OREBIEFICIAL
INTEREST THEREIN) WHICH IS NOT MADE IN COMPLIANCE WH THE
RESTRICTIONS SET FORTH HEREIN WILL BE OF NO FORCENA EFFECT,
WILL BE NULL AND VOID AB INITIO AND WILL NOT OPERATE TO
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANNG ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE BONTRUSTEE
OR ANY INTERMEDIARY;

IN THE EVENT OF A TRANSFER OF THIS BOND (OR BE¥ICIAL INTEREST
THEREIN) TO A U.S. PERSON (WITHIN THE MEANING OF REULATION S)
OR A U.S. RESIDENT (AS DETERMINED FOR PURPOSES OFRHET
INVESTMENT COMPANY ACT) THAT IS NOT BOTH A QIB ANDA QP, THE
ISSUER MAY, IN ITS DISCRETION, EITHER (A) COMPEL SCH TRANSFEREE
TO SELL THIS BOND OR ITS INTEREST THEREIN TO A PERSI WHO
EITHER (I) IS A U.S. PERSON WHO IS BOTH A QIB AND AP THAT IS
OTHERWISE QUALIFIED TO PURCHASE THIS BOND OR INTERH THEREIN
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT OR (Il) IS NEITHER A U.S. PERSON (WHIN THE MEANING
OF REGULATION S) NOR A U.S. RESIDENT (AS DETERMINEOFOR
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PURPOSES OF THE INVESTMENT COMPANY ACT) IN A TRANSNION
EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION QBIREMENTS
OF THE SECURITIES ACT, OR (B) ON BEHALF OF SUCH TRISFEREE (AND
SUCH TRANSFEREE BY ITS ACCEPTING DELIVERY OF THIS@\D OR A
BENEFICIAL INTEREST HEREIN IRREVOCABLY GRANTS TO TH ISSUER
AND THE ISSUER'S AGENTS FULL POWER AND AUTHORITY TOON
BEHALF OF SUCH TRANSFEREE), SELL THIS BOND OR SUCH
TRANSFEREE'S INTEREST HEREIN TO A PERSON DESIGNATEBY OR
ACCEPTABLE TO THE ISSUER AT A PRICE EQUAL TO THE IA&ST OF (1)
THE PURCHASE PRICE THEREFORE PAID BY THE ORIGINALRANSFEREE,
(2) 100% OF THE PRINCIPAL AMOUNT THEREOF AND (3) EHFAIR MARKET
VALUE THEREOF;

(D) THE ISSUER HAS THE RIGHT TO REFUSE TO HONOUR PRANSFER OF
THIS BOND OR INTEREST THEREIN TO A U.S. PERSON (ASEFINED IN
REGULATION S) OR A U.S. RESIDENT (AS DETERMINED FORURPOSES OF
THE INVESTMENT COMPANY ACT) WHO IS NOT BOTH A QIB AD A QP;
AND

(E) SUCH TRANSFEREE WILL PROVIDE NOTICE OF THE TRA¥WER
RESTRICTIONS SET FORTH HEREIN AND IN THE AGENCY AGEMENT TO
ANY SUBSEQUENT TRANSFEREE.

THE PURCHASER OF THIS BOND OR ANY INTEREST THEREBHALL BE DEEMED
TO HAVE REPRESENTED, WARRANTED AND AGREED EITHER T (I) IT IS NOT,
AND FOR SO LONG AS IT HOLDS THIS BOND OR ANY INTERHE IN THIS BOND IT
WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS DERNED IN SECTION 3(3)
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACDF 1974, AS
AMENDED ("ERISA") THAT IS SUBJECT TO TITLE | OF ERISA, (B) A "PLANTHAT
IS SUBJECT TO SECTION 4975 OF THE U.S. INTERNAL RENUE CODE OF 1986, AS
AMENDED (THE "CODE"), OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS
INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISA OR SEON 4975 TO
INCLUDE) "PLAN ASSETS" BY REASON OF SUCH PLAN INVERMENT IN THE
ENTITY, OR (ll) ITS PURCHASE AND HOLDING OF THIS BND WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UBER SECTION 406
OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH AXEMPTION IS NOT
AVAILABLE.

[THE BENEFICIAL OWNER OR HOLDER OF THE BONDS WHO I8 RESIDENT OF
KOREA OR A KOREAN NATIONAL OR ANY SUBSEQUENT TRANSEREE MAY NOT
TRANSFER THE NEW SECURITIES WITHIN ONE YEAR FROM THH DATE OF
ISSUANCE OF THE BONDS UNLESS SUCH BONDS HELD BY THBENEFICIAL
OWNER OR THE SUBSEQUENT TRANSFEREE ARE TRANSFERREDONE LOT TO
A SINGLE PERSON

“! Include on Bonds issued on the Initial Issue Dhse are to be exchanged for bonds originally idsoge BAA
Limited.
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[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISQUNT ("OID") FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE ISBE PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOID MAY BE
OBTAINED BY WRITING TO: [address of Issuer's representative responsible GdD
calculation.]

ISIN: ............ CUSIP: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currencyl[amound
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbiiiéty)]**

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])*¥]

RULE 144A EC GLOBAL BOND CERTIFICATE
1. INTRODUCTION

This Rule 144A EC Global Bond Certificate is issuedrespect of thecurrency
[amount [Fixed Rat§[Floating Rat§/[Indexed Bonds due naturity] (the "'Bonds') of
BAA Funding Limited (the Issuer'). The Bonds are constituted by, are subjectial
have the benefit of, a trust deed (as amended ppleamented from time to time, the
"Bond Trust Deed) dated [+] 2008, betweennter alios the Issuer and Deutsche
Trustee Company Limited as trustee (tB®fid Trustee') and the terms and conditions
(the "Conditions") endorsed thereon and are the subject of an ggegreement dated
[+] 2008 (as amended and supplemented from tintéte, the ‘Agency Agreement)
and made betweemmter alios the Issuer, Deutsche Bank Trust Company Amesas
registrar (the Registrar"), Deutsche Bank AG, London Branch as principayipag
agent (the Principal Paying Agent’) and the other paying agents and the transfer
agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably guaeed by BAA Limited (théBond
Guarantor") pursuant to a bond guarantee (as supplementaehded or replaced from
time to time, the BAA Bond Guarante€'’) dated [+] 2008 between the Bond Guarantor
and the Bond Truste&’]

“2 Delete for Bonds other than BAA Guaranteed Bonds.
43 Delete for Bonds other than Wrapped Bonds.

44 Delete for Bonds other than BAA Guaranteed Bonds.
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[The Bonds are unconditionally and irrevocably gueed as to timely payments or
interest and principal pursuant to a financial gnége (and the endorsement thereto) (the
"Financial Guarantee") to be issued by [*]']

2. INTERPRETATION

Any reference herein to theCbnditions" is to the terms and conditions of the Bonds
attached hereto and any reference to a numb&eddition" is to the correspondingly
numbered provision thereof.

In this Rule 144A EC Global Bond Certificate, uslastherwise defined herein or the
context requires otherwise, words and expressiamns the meanings and constructions
ascribed to them in the Conditions.

3. REGISTERED HOLDER
This is to certify that:
[common depositary (or nominee)]the "Common Depositary')

is the person registered in the Register maintaimedhe Registrar in relation to the
Bonds as the duly registered holder (thelter") of the Bonds represented from time to
time by this Rule 144A EC Global Bond Certificate.

4, PROMISE TO PAY

The Issuer for value received promises, all in ed@aoce with the Conditions and the
Bond Trust Deed (as defined above) to pay to thidé#pon the Maturity Date specified
in the Conditions or on such earlier date as arch ond may become due and payable
in accordance with the Conditions, such principabant as is noted in the records of the
Common Depositary as being the principal amournthisf Rule 144A EC Global Note
Certificate for the time being (thd&Recorded Principal’) or, if the Conditions provide
for some other amount to be payable on such datd, sther amount referable to the
Recorded Principal [or, in the case of Instalmeonds, in respect of each such Bond for
the time being and from time to time representecklye such Instalment Amounts
referable to the Recorded Principal as may becanuue and payabl&land, in respect
of each such Bond, to pay interest and all othevwants as may be payable pursuant to
the Conditions, all subject to and in accordaneeaWith.

5. TRANSFERS IN WHOLE

Transfers of this Rule 144A EC Global Bond Certéfee shall be limited to transfers in
whole, but not in part, to nhominees of EurocleaniB&.A./N.V. as operator of the
Euroclear System, Euroclear') and Clearstream Bankingsociété anonyme
("Clearstream, Luxembourd’) or to a successor of Euroclear and Clearstream,
Luxembourg or to such successors' respective n@nine

5 Delete for Unwrapped Bonds.

¢ Insert only for Instalment Bonds.
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6. EXCHANGE FOR RULE 144A INDIVIDUAL BOND CERTIFICATES

This Rule 144A EC Global Bond Certificate will becanged in whole but not in part
only for duly authenticated and completed individuzertificates (Rule 144A
Individual Bond Certificates") in substantially the form (subject to compleliaet out
in Part 5 Form of Rule 144A Individual Bond Certificatef Schedule 5 to the Bond
Trust Deed if (i) Euroclear or Clearstream, Luxenngpis closed for business for a
continuous period of 14 days (other than by readdroliday, statutory or otherwise) or
announces an intention permanently to cease busoredoes in fact do so; or (ii) any
Bond Event of Default as set out in Condition Bbrid Events of Defagl{each, an
"Exchange Event).

Such exchange shall be effected in accordancepaitagraph 7elivery of Rule 144A
Individual Bond Certificatds The Issuer shall notify the Holder of the ocence of
any such event as soon as practicable thereafter.

7. DELIVERY OF RULE 144A INDIVIDUAL BOND CERTIFICATES

Whenever this Rule 144A EC Global Bond Certificatéo be exchanged for Rule 144A
Individual Bond Certificates, such Rule 144A Indival Bond Certificates shall be
issued in an aggregate principal amount equal eéoPtincipal Amount Outstanding of
this Rule 144A EC Global Bond Certificate agaire surrender of this Rule 144A EC
Global Bond Certificate at the specified officetlog Registrar within five business days
of:

(@) the delivery to the Registrar, by or on behalfla# Holder, and Euroclear and
Clearstream, Luxembourg, of such information aseduired to complete and
deliver such Rule 144A Individual Bond Certificatémcluding, without
limitation, the names and addresses of the persomgose names the Rule
144A Individual Bond Certificates are to be registeand the principal amount
of each such person’s holding); and

(b) the delivery to the Registrar of a certificate givey or on behalf of the holder
of each beneficial interest in this Rule 144A E®l6zall Bond Certificate stating
either (i) that such holder is not transferring iitterest at the time of such
exchange or (ii) that the transfer or exchangeuchsnterest has been made in
compliance with the transfer restrictions applieats the Bonds and that the
person transferring such interest reasonably bedigliat the person acquiring
such interest is a qualified institutional buyes @kefined in Rule 144A Rule
144A" under the United States Securities Act of 1988, amended (the
"Securities Act) and is obtaining such beneficial interest inransaction
meeting the requirements of Rule 144A under theingess Act.

Such exchange shall be effected in accordance thighprovisions of the Agency
Agreement and the regulations concerning the teanahd registration of Bonds
scheduled thereto and, in particular, shall becedfi without charge to any Holder, but
against such indemnity as the Registrar may reguirespect of any tax or other duty of
whatsoever nature which may be levied or imposecbimection with such exchange.
In this paragraph, "business day" means a day achwiommercial banks are open for
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10.

business (including dealings in foreign currenciashe city in which the Registrar has
its specified office.

TRANSFER AND EXCHANGE FOR AN INTEREST IN THE REGULA TION S
GLOBAL BOND CERTIFICATE

If a holder of a beneficial interest in the Bondpresented by this Rule 144A EC Global
Bond Certificate wishes at any time to transfernsbeneficial interest to a person who
wishes to take delivery thereof in the form of adficial interest in any Regulation S
global bond certificate issued in relation to thenBs (the Regulation S Global Bond
Certificate"), and only if such corresponding Regulation SialoBond Certificate has
been issued by the Issuer as specified in theaetdsinal Terms of any Series of Bonds,
such holder may transfer such beneficial interastaécordance with the rules and
operating procedures of Euroclear and Clearstréamxembourg and the terms of this
paragraph. Upon receipt by the Registrar of:

(a) notification by Euroclear and/or Clearstream, Lukenrg (as applicable), or
their respective custodians or depositaries, thatappropriate debit and credit
entries have been made in the accounts of theareignarticipants of Euroclear
and/or Clearstream, Luxembourg (as the case mayabe)

(b) a certificate in the form set out below given by tholder of such beneficial
interest requesting such transfer or exchange,

the Issuer shall procure that (i) the Registrareleses the aggregate principal amount of
this Rule 144A EC Global Bond Certificate by th@épipal amount of Bonds the subject
of such transfer and increases the aggregate paingmount of the Regulation S Global
Bond Certificate by such principal amount and &Dpropriate entries are made in the
records of the depositary for Euroclear and/or Gke@am, Luxembourg so as to reflect
such changes.

CONDITIONS APPLY

Save as otherwise provided herein, the Holder of Rule 144A EC Global Bond
Certificate shall have the benefit of, and be stutbje, the Conditions and, for the
purposes of this Rule 144A EC Global Bond CertiB¢cany reference in the Conditions
to "Bond Certificate" or "Bond Certificates' shall, except where the context otherwise
requires, be construed so as to include this RMAEC Global Bond Certificate.

NOTICES

Notwithstanding Condition 17Noptice3, so long as this Rule 144A EC Global Bond
Certificate is held on behalf of Euroclear and @&aam, Luxembourg or any other
clearing system (anAlternative Clearing Systent), notices to holders of Bonds
represented by this Rule 144A EC Global Bond Gedii€ may be given by delivery of
the relevant notice to Euroclear, Clearstream, mb@urg or (as the case may be) such
Alternative Clearing System.
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11. LEGENDS

The statements set out in the legends above amgtegral part of this Rule 144A EC
Global Bond Certificate and, by acceptance hereath Holder of this Rule 144A EC
Global Bond Certificate agrees to be subject totzouhd by such legends.

12. DETERMINATION OF ENTITLEMENT

This Rule 144A EC Global Bond Certificate is eviderof entitlement only and is not a
document of title. Entitlements are determinedthsy Register and only the Holder is
entitled to payment in respect of this Rule 144A&IGbal Bond Certificate.

13.  AUTHENTICATION

This Global Bond Certificate shall not be valid fany purpose until it has been
authenticated for and on behalf of Deutsche BanisffCompany Americas as registrar.

14. GOVERNING LAW

This Global Bond Certificate and all matters agsiinom or connected with it are
governed by, and shall be construed in accordaitbe English law.

AS WITNESS the manual or facsimile signature of a duly ausexdiperson on behalf of the
Issuer.

BAA FUNDING LIMITED

[facsimile/manual signature]
(duly authorised)

ISSUED on [issue date]

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

[manual signature]
(duly authorised)

UK/1328963/20 -181 - 230913/70-20134892



FORM OF TRANSFER OF RULE 144A EC GLOBAL BOND CERTIF ICATE IN

WHOLE
FOR VALUE RECEIVED .....coovvvviieiieeeeeeeees e , being the registered holdethi$
Rule 144A EC Global Bond Certificate, hereby transf
(o of

.......................................................................................................... [currency]
..................................... in principamount of the durrency [amount [Fixed Rate / Floating
Rate / IndexédBonds due fnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baiust Company Americas, in its
capacity as registrar in relation to the Bonds &oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

(duly authorised)

Notes

(a) The name of the person by or on whose behafftim of transfer is signed must
correspond with the name of the registered holdet appears on the face of this Rule
144A EC Global Bond Certificate.

(b) A representative of such registered holder kEhetate the capacity in which he signs,
e.g., executor.

(c) The signature of the person effecting a transfeall conform to any list of duly
authorized specimen signatures supplied by thestexgid holder or be certified by a
recognized bank, notary public or in such othermeams the Registrar may require.

(d) Any transfer of Bonds shall be in an amountatdao [currency [amount or an integral
multiple of [currency [amoun} in excess thereof.
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FORM OF TRANSFER OF BENEFICIAL INTEREST IN RULE 144 A EC GLOBAL
BOND CERTIFICATE

FOR VALUE RECEIVED ..........ccoooiiie , being the registered holderaof
beneficial interest in the Rule 144A EC Global Bor@krtificate, hereby transfers
(o 1T of

.......................................................................................................... [currency]

..................................... in principamount of the qurrency [amount [Fixed Rate / Floating
Rate / IndexédBonds due fnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baust Company Americas, in its
capacity as registrar in relation to the Bonds &oy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreentted [+], and in accordance with the terms
of any legend on the Global Bond Certificate arat the are transferring such Bofds

1. [] to a person whom we reasonably believe is purchasinits own account or
accounts as to which it exercises sole investmeretion; such person and
each such account is a "qualified institutional dtiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act")) that is also a "qualified purchaser" as defimed&Gection 2(a)(51) of the
United States Investment Company Act of 1940, asrai®d (the lhvestment
Company Act"); the purchaser is aware that the sale to itagd made in
reliance upon Rule 144A under the Securities Ad aimch transaction meets
the requirements of Rule 144A under the Securesand is in accordance
with any applicable securities laws of any statéhefUnited States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secsriigt, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a persbo i8 neither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@empany Act) and
is acquiring the Bonds in an "offshore transactipatsuant to Rule 903
or Rule 904 of Regulation S under the Securitiets &ud

4" Tick one of the following boxes: 1, 2 or 3.
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()

[] (b)

(©)

(d)

at the time the buy order was originated, thgeb was outside the
United States or we or any person acting on ourlbaleasonably
believed that the buyer was outside the UnitedeStatr

the transaction was executed in, on or throtlgh facilities of a
designated offshore securities market and neitreernar any person
acting on our behalf know that the transaction wasarranged with a
buyer in the United States; and

no directed selling efforts have been madecdntravention of the
requirements of Rule 903(b) or 904(b) of Regulat®nas applicable;
and

the transaction is not part of a plan or sohé¢o evade the registration
requirements of the Securities Act.

(duly authorised)

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

[At the foot of the Terms and Conditions:]

PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
U.S. PAYING AGENT AND TRANSFER AGENT
DEUTSCHE BANK TRUST COMPANY AMERICAS
REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS

“8 Tick one box for alternative sub-paragraphs (lmsopriate.
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Part 4
Form of Regulation S Individual Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL O BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE "SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBNVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THEINVESTMENT COMPANY ACT ").

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE
REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UMR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND URTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFRE RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RHCATION S UNDER
THE SECURITIES ACT (REGULATION S"), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECION 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A '"QPY) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A "QIB") WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A")
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THEVBESTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNA IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN EHMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THHBOND TRUST
DEED.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) IS ALSO DEEMED TO REFFSENT AND AGREE
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THAT IT IS NEITHER A U.S. PERSON NOR A U.S. RESIDENND ACKNOWLEDGES
THAT AN INTEREST IN A REGULATION S BOND MAY NOT BEHELD BY A U.S.
PERSON OR A U.S. RESIDENT AT ANY TIME.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND OR AN

INTEREST THEREIN SHALL BE DEEMED TO REPRESENT ANDGREE EITHER
THAT (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS TH BOND OR ANY

INTEREST IN THIS BOND IT WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS

DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE RETIREENT INCOME

SECURITY ACT OF 1974, AS AMENDED ERISA") THAT IS SUBJECT TO TITLE | OF
ERISA, (B) A "PLAN" THAT IS SUBJECT TO SECTION 4976F THE U.S. INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THECODE"), OR (C) ANY ENTITY

WHOSE UNDERLYING ASSETS INCLUDE (OR ARE DEEMED FORURPOSES OF
ERISA OR SECTION 4975 TO INCLUDE) "PLAN ASSETS" BREASON OF SUCH PLAN
INVESTMENT IN THE ENTITY, OR (Il) ITS PURCHASE ANDHOLDING OF THIS

BOND WILL NOT CONSTITUTE OR RESULT IN A PROHIBITEDTRANSACTION

UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THBRE FOR WHICH AN

EXEMPTION IS NOT AVAILABLE.

[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISTGUNT ("OID") FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE I8E PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOD MAY BE
OBTAINED BY WRITING TO: [address of Issuer's representative responsible @D
calculation.]

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability

[currencyl[amounf
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitecbiiéty)]*°

[guaranteed by

[name of Financial Guarantor]
(incorporated with [limited liability] in [jurisdidion])>]

REGULATION S INDIVIDUAL BOND CERTIFICATE

“® Delete for Bonds other than BAA Guaranteed Bonds.

%0 Delete for Bonds other than Wrapped Bonds.
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This Regulation S Individual Bond Certificate isugd in respect of thedrrency [amount
[Fixed Rat@[Floating Raté/[Indexed Bonds due fnaturity] (the "Bonds’) of BAA Funding
Limited (the 'Issuer'). The Bonds are constituted by, are subjecano, have the benefit of, a
trust deed (as amended or supplemented from tinienty the Bond Trust Deed’) dated []
2008, betweeninter alios the Issuer and Deutsche Trustee Company Limisetfustee (the
"Bond Truste€') and the terms and conditions (th@cohditions") endorsed thereon and are the
subject of an agency agreement dated [¢] 2008 rf@anded and supplemented from time to
time, the Agency Agreement) and made betweemter alios the Issuer, Deutsche Bank Trust
Company Americas as registrar (theegistrar"), Deutsche Bank AG, London Branch as
principal paying agent (thePtincipal Paying Agent') and the other paying agents and the
transfer agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably guéeed by BAA Limited (thé'Bond
Guarantor") pursuant to a bond guarantee (as supplementezhded or replaced from time to
time, the BAA Bond Guarante€’) dated [¢] 2008 between the Bond Guarantor aedBbnd
Trustee J*

[The Bonds are unconditionally and irrevocably gueed as to timely payments or interest
and principal pursuant to a financial guaranteal (di@ endorsement thereto) (tHérlancial
Guarante€") to be issued by [

Any reference herein to the Conditions is to thenteand conditions of the Bonds endorsed
hereon and any reference to a numbered Conditioto ithe correspondingly numbered
provision thereof.

In this Regulation S Individual Bond Certificateyless otherwise defined herein or the context
requires otherwise, words and expressions havemémnings and constructions ascribed to
them in the Conditions.

This is to certify that:

[ ]

is the person registered in the register maintaimethe Registrar in relation to the Bonds (the
"Register" ) as the duly registered holder or, if more thae parson is so registered, the first-
named of such persons (th¢older" ) of:

[currencyl[amount
(JAMOUNT AND CURRENCY IN WORDS ])

in aggregate principal amount of the Bonds.

The Issuer for value received promises, all in ed@moce with the Conditions and the Bond
Trust Deed (as defined above) to pay to the Holdarthe Maturity Date specified in the
Conditions or on such earlier date as any this Boagi become due and payable in accordance
with the Conditions, the principal amount represdniby this Regulation S Individual Bond
Certificate (the Recorded Principal’) or, if the Conditions provide for some other ambto

%1 Delete for Bonds other than BAA Guaranteed Bonds.

%2 Delete for Unwrapped Bonds.
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be payable on such date, such other amount reéetatthe Recorded Principal [or, in the case
of Instalment Bonds, in respect of each such Bamdie time being and from time to time
represented hereby, such Instalment Amounts rdértab the Recorded Principal as may
become so due and payabtejnd, in respect of each such Bond, to pay intenedtall other
amounts as may be payable pursuant to the Conglitialh subject to and in accordance
therewith.

The statements set out in the legend above aretegral part of this Regulation S Individual
Bond Certificate and, by acceptable hereof, eacldedaf this Regulation S Individual Bond
Certificate agrees to be subject to and bound bly Brgends.

This Regulation S Individual Bond Certificate isidance of entittement only and is not a
document of title. Entitlements are determinedhgyRegister and only the Holder is entitled to
payment in respect of this Regulation S IndividBahd Certificate.

This Regulation S Individual Bond Certificate shadit be valid for any purpose until it has
been authenticated for and on behalf of Deutschnk Baust Company Americas as registrar.

AS WITNESS the manual or facsimile signature of a duly aut®at person on behalf of the
Issuer.

BAA FUNDING LIMITED

BY:
[manual / facsimile signatufe
(duly authorised)

ISSUED as of [ssue datk

AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

[manual signature
(duly authorised)

%3 Insert only for Instalment Bonds.
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FORM OF TRANSFER

FOR VALUE RECEIVED .........cccoooiiiie , being the registered holderaof
beneficial interest in the Regulation S IndividuBlond Certificate, hereby transfers
(0 O of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amount [Fixed Rate / Floating
Rate / IndexgdBonds due rfnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baiust Company Americas, in its
capacity as registrar in relation to the Bonds doy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreentited [+], and in accordance with the terms
of any legend on the Global Bond Certificate arat thie are transferring such Bortls

1. L] to a person whom we reasonably believe is purchasinits own account or
accounts as to which it exercises sole investmeretion; such person and
each such account is a "qualified institutional dntiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act")) that is also a "qualified purchaser" as defimed&Gection 2(a)(51) of the
United States Investment Company Act of 1940, asrai®d (the lhvestment
Company Act"); the purchaser is aware that the sale to itasmdy made in
reliance upon Rule 144A under the Securities Ad amch transaction meets
the requirements of Rule 144A under the Securifiesand is in accordance
with any applicable securities laws of any statéhefUnited States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secsriigt, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a persbo 8 neither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@emipany Act) and
is acquiring the Bonds in an "offshore transactipatsuant to Rule 903
or Rule 904 of Regulation S under the Securities &utd

% Tick one of the following boxes: 1, 2 or 3.
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P> (b at the time the buy order was originated, thgeb was outside the
United States or we or any person acting on ourlbaleasonably
believed that the buyer was outside the UnitedeStatr

[] (b) the transaction was executed in, on or throtlgh facilities of a
designated offshore securities market and neitreernar any person
acting on our behalf know that the transaction wasarranged with a
buyer in the United States; and

(© no directed selling efforts have been madecdntravention of the
requirements of Rule 903(b) or 904(b) of Regulat®nas applicable;
and

(d) the transaction is not part of a plan or sohe¢o evade the registration
requirements of the Securities Act.

(duly authorised)

Notes

The name of the person by or on whose behalf thim ©of transfer is signed must correspond
with the name of the registered holder as it appearthe face of this Regulation S Individual
Bond Certificate.

(b) A representative of such registered holder shotdte gshe capacity in which he signs,
e.g.executor.

(¢) The signature of the person effecting a transfall stonform to any list of duly
authorised specimen signatures supplied by thestexgid holder or be certified by a
recognised bank, notary public or in such othermeaias the Registrar may require.

(d)  Any transfer of Bonds shall be in an amount egoigarrency [amount or any integral
multiple of [currency [amoun} in excess thereof.

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

%5 Tick one box for alternative sub-paragraphs (l@sopriate.
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[At the foot of the Terms and Conditions:]
PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
U.S. PAYING AGENT AND TRANSFER AGENT
DEUTSCHE BANK TRUST COMPANY AMERICAS
REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS
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Part 5
Form of Rule 144A Individual Bond Certificate

THE BOND REPRESENTED HEREBY HAS NOT BEEN AND WILL O BE

REGISTERED UNDER THE UNITED STATES SECURITIES ACT FO1933, AS
AMENDED (THE "SECURITIES ACT"), AND THE ISSUER THEREOF HAS NOT AND
DOES NOT INTEND TO REGISTER UNDER THE UNITED STATEBNVESTMENT

COMPANY ACT OF 1940, AS AMENDED (THEINVESTMENT COMPANY ACT ").

THIS BOND (AND ANY BENEFICIAL INTEREST THEREIN) MAY NOT BE

REOFFERED, RESOLD, PLEDGED, EXCHANGED OR OTHERWISIRANSFERRED
EXCEPT IN A TRANSACTION EXEMPT FROM, OR NOT SUBJECTO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT UNR

CIRCUMSTANCES THAT WOULD NOT REQUIRE THE ISSUER TREGISTER AS AN
INVESTMENT COMPANY UNDER THE INVESTMENT COMPANY ACTAND IN

COMPLIANCE WITH ANY OTHER APPLICABLE SECURITIES LAVS.

EACH PERSON WHO PURCHASES OR OTHERWISE ACQUIRES $HBOND (OR A
BENEFICIAL INTEREST THEREIN) BY ACCEPTING DELIVERYHEREOF (OR OF AN
INTEREST HEREIN) IS DEEMED TO REPRESENT, WARRANTCKNOWLEDGE AND
AGREE FOR THE BENEFIT OF THE ISSUER AND THE BOND URTEE THAT IT, AND
EACH PERSON FOR WHICH IT IS ACTING, WILL NOT REOFRE RESELL, PLEDGE
OR OTHERWISE TRANSFER THIS BOND OR ANY BENEFICIAINTEREST HEREIN
EXCEPT IN COMPLIANCE WITH THE SECURITIES ACT AND CHER APPLICABLE
LAWS AND EXCEPT: (1) TO THE ISSUER; (2) IN THE UNHD STATES, OR TO OR
FOR THE ACCOUNT OF A U.S. PERSON (AS DEFINED IN RHCATION S UNDER
THE SECURITIES ACT (REGULATION S"), OR A U.S. RESIDENT (AS DETERMINED
FOR PURPOSES OF THE INVESTMENT COMPANY ACT), ONLYOTA PERSON WHO
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECION 2(a)(51) OF THE
INVESTMENT COMPANY ACT (A '"QPY) WHO THE SELLER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A "QIB") WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT RULE 144A"
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTF®@NE OR MORE
QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH THE PURIASER EXERCISES
SOLE INVESTMENT DISCRETION IN A TRANSACTION MEETING THE
REQUIREMENTS OF RULE 144A; OR (3) OUTSIDE THE UNIDESTATES, TO A
PERSON WHO IS NEITHER A U.S. PERSON (AS DEFINED REGULATION S) NOR A
U.S. RESIDENT (AS DETERMINED FOR PURPOSES OF THE'BSTMENT COMPANY
ACT) IN AN OFFSHORE TRANSACTION (AS DEFINED IN REQATION S)
PURSUANT TO RULE 903 OR RULE 904 OF REGULATION SNB IN EACH CASE IN
A PRINCIPAL AMOUNT (FOR THE PURCHASER AND FOR EACIACCOUNT FOR
WHICH SUCH PURCHASER IS ACTING) OF NOT LESS THAN BEHAMINIMUM
DENOMINATION SPECIFIED FOR THIS BOND PURSUANT TO THHBOND TRUST
DEED.

EACH TRANSFEREE WHO PURCHASES OR OTHERWISE ACQUIRHSIS RULE
144A BOND (OR A BENEFICIAL INTEREST THEREIN), BY PRCHASING OR
OTHERWISE ACQUIRING SUCH INTEREST, IS DEEMED TO REBSENT, WARRANT,
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ACKNOWLEDGE AND AGREE FOR THE BENEFIT OF THE ISSUERND THE BOND
TRUSTEE THAT:

(A)

(B)

©

IT, AND EACH PERSON FOR WHICH IT IS ACTING, (IS A QIB THAT IS A QP,
(I) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IRHIS BOND
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASERND
EACH PERSON FOR WHICH IT IS ACTING IS A QP), (IINAS RECEIVED THE
NECESSARY CONSENT TO BE TREATED AS A QP FROM ALL BEFICIAL
OWNERS WHO ACQUIRED THEIR INTERESTS ON OR BEFORERRRIL 1996,
WHEN THE PURCHASER OR ANY PERSON FOR WHICH IT IS AMIG IS A
PRIVATE INVESTMENT COMPANY FORMED BEFORE 30 APRIL99S6, (IV) IS
NOT A BROKER-DEALER THAT OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN GHRITIES OF
UNAFFILIATED ISSUERS, (V) IS NOT A PARTICIPANT DIRETED EMPLOYEE
PLAN, SUCH AS A 401(k) PLAN OR ANY OTHER TYPE OF RN REFERRED
TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RUEL 144A, OR A TRUST
FUND REFERRED TO IN PARAGRAPH (a)(1)())(F) OF RULE4A THAT HOLDS
THE ASSETS OF SUCH PLAN, UNLESS INVESTMENT DECISIGNWITH
RESPECT TO THE PLAN ARE MADE SOLELY BY THE FIDUCIAR TRUSTEE
OR SPONSOR OF SUCH PLAN, (VI) UNDERSTANDS THAT THESUER MAY
RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS INITS
SECURITIES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIBSID (VII)
IS ACTING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OBNE OR
MORE QIBs EACH OF WHICH IS ALSO A QP AS TO WHICH EHPURCHASER
EXERCISES SOLE INVESTMENT DISCRETION AND HAS FULLGWER TO
MAKE THE ACKNOWLEDGEMENTS, REPRESENTATIONS  AND
AGREEMENTS ON BEHALF OF EACH SUCH ACCOUNT CONTAINEIN THIS
LEGEND;

ANY RESALE OR OTHER TRANSFER OF THIS BOND (OREBIEFICIAL
INTEREST THEREIN) WHICH IS NOT MADE IN COMPLIANCE WH THE
RESTRICTIONS SET FORTH HEREIN WILL BE OF NO FORCENA EFFECT,
WILL BE NULL AND VOID AB INITIO AND WILL NOT OPERATE TO
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANNG ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE BONTRUSTEE
OR ANY INTERMEDIARY;

IN THE EVENT OF A TRANSFER OF THIS BOND (OR BE¥ICIAL INTEREST
THEREIN) TO A U.S. PERSON (WITHIN THE MEANING OF REULATION S)
OR A U.S. RESIDENT (AS DETERMINED FOR PURPOSES OFRHET
INVESTMENT COMPANY ACT) THAT IS NOT BOTH A QIB ANDA QP, THE
ISSUER MAY, IN ITS DISCRETION, EITHER (A) COMPEL SCH TRANSFEREE
TO SELL THIS BOND OR ITS INTEREST THEREIN TO A PERSI WHO
EITHER (I) IS A U.S. PERSON WHO IS BOTH A QIB AND AP THAT IS
OTHERWISE QUALIFIED TO PURCHASE THIS BOND OR INTERH THEREIN
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT OR (1) IS NEITHER A U.S. PERSON (WHIN THE MEANING
OF REGULATION S) NOR A U.S. RESIDENT (AS DETERMINEOFOR
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PURPOSES OF THE INVESTMENT COMPANY ACT) IN A TRANSNION
EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION QBIREMENTS
OF THE SECURITIES ACT, OR (B) ON BEHALF OF SUCH TRISFEREE (AND
SUCH TRANSFEREE BY ITS ACCEPTING DELIVERY OF THIS@\D OR A
BENEFICIAL INTEREST HEREIN IRREVOCABLY GRANTS TO TH ISSUER
AND THE ISSUER'S AGENTS FULL POWER AND AUTHORITY TOON
BEHALF OF SUCH TRANSFEREE), SELL THIS BOND OR SUCH
TRANSFEREE'S INTEREST HEREIN TO A PERSON DESIGNATEBY OR
ACCEPTABLE TO THE ISSUER AT A PRICE EQUAL TO THE IA&ST OF (1)
THE PURCHASE PRICE THEREFORE PAID BY THE ORIGINALRANSFEREE,
(2) 100% OF THE PRINCIPAL AMOUNT THEREOF AND (3) EHFAIR MARKET
VALUE THEREOF;

(D) THE ISSUER HAS THE RIGHT TO REFUSE TO HONOUR PRANSFER OF
THIS BOND OR INTEREST THEREIN TO A U.S. PERSON (ASEFINED IN
REGULATION S) OR A U.S. RESIDENT (AS DETERMINED FORURPOSES OF
THE INVESTMENT COMPANY ACT) WHO IS NOT BOTH A QIB AD A QP;
AND

(E) SUCH TRANSFEREE WILL PROVIDE NOTICE OF THE TRA¥WER
RESTRICTIONS SET FORTH HEREIN AND IN THE AGENCY AGEMENT TO
ANY SUBSEQUENT TRANSFEREE.

THE PURCHASER OF THIS BOND OR ANY INTEREST THEREBHALL BE DEEMED
TO HAVE REPRESENTED, WARRANTED AND AGREED EITHER T (I) IT IS NOT,
AND FOR SO LONG AS IT HOLDS THIS BOND OR ANY INTERHE IN THIS BOND IT
WILL NOT BE, (A) AN "EMPLOYEE BENEFIT PLAN" AS DERNED IN SECTION 3(3)
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACDF 1974, AS
AMENDED ("ERISA") THAT IS SUBJECT TO TITLE | OF ERISA, (B) A "PLANTHAT
IS SUBJECT TO SECTION 4975 OF THE U.S. INTERNAL RENUE CODE OF 1986, AS
AMENDED (THE "CODE"), OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS
INCLUDE (OR ARE DEEMED FOR PURPOSES OF ERISA OR SEON 4975 TO
INCLUDE) "PLAN ASSETS" BY REASON OF SUCH PLAN INVERMENT IN THE
ENTITY, OR (ll) ITS PURCHASE AND HOLDING OF THIS BND WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UBER SECTION 406
OF ERISA OR SECTION 4975 OF THE CODE FOR WHICH AXEMPTION IS NOT
AVAILABLE.

[THIS BOND HAS BEEN ISSUED WITH ORIGINAL ISSUE DISQUNT ("OID") FOR
UNITED STATES FEDERAL INCOME TAX PURPOSES. THE ISBE PRICE, AMOUNT
OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS BOID MAY BE
OBTAINED BY WRITING TO: [address of Issuer's representative responsible GdD
calculation.]

ISIN: ............ CUSIP: ............

BAA FUNDING LIMITED
(incorporated in Jersey with limited liability
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[currencyl[amound
[Fixed Rate] / [Floating Rate] / [Indexed] Bonds de [maturity]

[guaranteed by

BAA LIMITED
(incorporated in England and Wales with limitedbiiiéty)]>®

[guaranteed by

[name of Financial Guarantor]

(incorporated with [limited liability] in [jurisdidion])>’]

RULE 144A INDIVIDUAL BOND CERTIFICATE

This Rule 144A Individual Bond Certificate is issug respect of thecprrency [amount
[Fixed Rat@[Floating Raté/[Indexed Bonds due fnaturity] (the "'Bonds’) of BAA Funding
Limited (the 'Issuer'). The Bonds are constituted by, are subjecano, have the benefit of, a
trust deed (as amended or supplemented from tinienty the Bond Trust Deed’) dated [¢]
2008, betweeninter alios the Issuer and Deutsche Trustee Company Limisetfustee (the
"Bond Truste€') and the terms and conditions (th@cohditions") endorsed thereon and are the
subject of an agency agreement dated [¢] 2008 ifeended and supplemented from time to
time, the Agency Agreement) and made betweemter alios the Issuer, Deutsche Bank Trust
Company Americas as registrar (theegistrar"), Deutsche Bank AG, London Branch as
principal paying agent (thePtincipal Paying Agent’) and the other paying agents and the
transfer agents named therein and the Bond Trustee.

[The Bonds are unconditionally and irrevocably guéeed by BAA Limited (thé'Bond
Guarantor") pursuant to a bond guarantee (as supplementezhded or replaced from time to
time, the BAA Bond Guarante€’) dated [¢] 2008 between the Bond Guarantor aedBbnd
Trustee J

[The Bonds are unconditionally and irrevocably gueed as to timely payments or interest
and principal pursuant to a financial guaranteal (di@ endorsement thereto) (tHérlancial
Guarante€") to be issued by [*]:]

Any reference herein to the Conditions is to threnteand conditions of the Bonds endorsed
hereon and any reference to a numbered Conditioto ithe correspondingly numbered
provision thereof.

In this Rule 144A Individual Bond Certificate, usteotherwise defined herein or the context
requires otherwise, words and expressions havemémnings and constructions ascribed to
them in the Conditions.

% Delete for Bonds other than BAA Guaranteed Bonds.
5" Delete for Bonds other than Wrapped Bonds.
%8 Delete for Bonds other than BAA Guaranteed Bonds.

%9 Delete for Unwrapped Bonds.
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This is to certify that:

[ ]

is the person registered in the register maintaimethe Registrar in relation to the Bonds (the
"Register") as the duly registered holder or, if more thae parson is so registered, the first-
named of such persons (th¢older” ) of:

[currencyl[amound
(JAMOUNT AND CURRENCY IN WORDS )

in aggregate principal amount of the Bonds.

The Issuer for value received promises, all in ed@oce with the Conditions and the Bond
Trust Deed (as defined above) to pay to the Holdarthe Maturity Date specified in the
Conditions or on such earlier date as any this Boagi become due and payable in accordance
with the Conditions, the principal amount represdnby this Rule 144A Individual Bond
Certificate (the Recorded Principal’) or, if the Conditions provide for some other ambto

be payable on such date, such other amount reéetalthe Recorded Principal [or, in the case
of Instalment Bonds, in respect of each such Bamdlie time being and from time to time
represented hereby, such Instalment Amounts rdéertb the Recorded Principal as may
become so due and payaBlednd, in respect of each such Bond, to pay intemedtall other
amounts as may be payable pursuant to the Corglitialh subject to and in accordance
therewith.

The statements set out in the legend above arategral part of this Rule 144A Individual
Bond Certificate and, by acceptable hereof, eaclddioof this Rule 144A Individual Bond
Certificate agrees to be subject to and bound bly kgends.

This Rule 144A Individual Bond Certificate is eviie of entitlement only and is not a
document of title. Entitlements are determinedHgyRegister and only the Holder is entitled to
payment in respect of this Rule 144A Individual Bd®ertificate.

This Rule 144A Individual Bond Certificate shalltrize valid for any purpose until it has been
authenticated for and on behalf of Deutsche BanisffCompany Americas as registrar.

AS WITNESS the manual or facsimile signature of a duly autfemt person on behalf of the
Issuer.

BAA FUNDING LIMITED

BY:
[manual / facsimile signatufe
(duly authorised)

ISSUED as of jssue datg

€0 Insert only for Instalment Bonds.
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AUTHENTICATED for and on behalf of
DEUTSCHE BANK TRUST COMPANY AMERICAS
as registrar

without recourse, warranty or liability

[manual signature
(duly authorised)
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FORM OF TRANSFER

FOR VALUE RECEIVED .........cccoooiiiie , being the registered holderaof
beneficial interest in the Rule 144A Individual BbnCertificate, hereby transfers
(0 O of

.......................................................................................................... [currency]

..................................... in principamount of the durrency [amount [Fixed Rate / Floating
Rate / IndexgdBonds due rfnaturity] (the "Bonds’) of BAA Funding Limited (the Issuer")
and irrevocably requests and authorises Deutschik Baiust Company Americas, in its
capacity as registrar in relation to the Bonds doy successor to Deutsche Bank Trust
Company Americas, in its capacity as such) to eftee relevant transfer by means of
appropriate entries in the register kept by it.

We, as transferor of the Bonds hereby certify thath Bonds are being transferred in

accordance with the transfer restrictions set fortthe Base Prospectus relating to the Bonds
dated [+] and as set forth in the Agency Agreentited [+], and in accordance with the terms
of any legend on the Global Bond Certificate arat thie are transferring such Bofids

1. L] to a person whom we reasonably believe is purchasinits own account or
accounts as to which it exercises sole investmeretion; such person and
each such account is a "qualified institutional dntiyas defined in Rule 144A
under the United States Securities Act of 1933amended (the Securities
Act")) that is also a "qualified purchaser" as defimed&Gection 2(a)(51) of the
United States Investment Company Act of 1940, asrai®d (the lhvestment
Company Act"); the purchaser is aware that the sale to itasmdy made in
reliance upon Rule 144A under the Securities Ad amch transaction meets
the requirements of Rule 144A under the Securifiesand is in accordance
with any applicable securities laws of any statéhefUnited States or any other
jurisdiction; or

2. ] to the Issuer; or
3. ] in accordance with Regulation S under the Secsriigt, and, accordingly, we
hereby certify that:

(a) the offer of the Bonds was made to a persbo 8 neither a U.S.
Person (as defined in Regulation S of the Secsrifiet) nor a U.S.
Resident (as defined for purposes of the Investr@emipany Act) and
is acquiring the Bonds in an "offshore transactipatsuant to Rule 903
or Rule 904 of Regulation S under the Securities &utd

®1 Tick one of the following boxes: 1, 2 or 3.
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[T (b at the time the buy order was originated, thgeb was outside the
United States or we or any person acting on ourlbaleasonably
believed that the buyer was outside the UnitedeStatr

[] (b) the transaction was executed in, on or throtlgh facilities of a
designated offshore securities market and neitreernar any person
acting on our behalf know that the transaction wasarranged with a
buyer in the United States; and

(© no directed selling efforts have been madecdntravention of the
requirements of Rule 903(b) or 904(b) of Regulat®nas applicable;
and

(d) the transaction is not part of a plan or soh¢o evade the registration
requirements of the Securities Act.

(duly authorised)

Notes

The name of the person by or on whose behalf thim ©of transfer is signed must correspond
with the name of the registered holder as it appearthe face of this Rule 144A Individual
Bond Certificate.

(@ A representative of such registered holder shotdte gshe capacity in which he signs,
e.g.executor.

(b) The signature of the person effecting a transfall stonform to any list of duly
authorised specimen signatures supplied by thestexgid holder or be certified by a
recognised bank, notary public or in such othermeaias the Registrar may require.

()  Any transfer of Bonds shall be in an amount egoigarrency [amount or any integral
multiple of [currency [amoun} in excess thereof.

[Attached to the Global Bond Certificate:]

[Please see Schedule®efms and Conditions of the Boha$ the Bond Trust Deed.]

®2 Tick one box for alternative sub-paragraphs (l@sropriate.
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[At the foot of the Terms and Conditions:]
PRINCIPAL PAYING AGENT
DEUTSCHE BANK AG, LONDON BRANCH
U.S. PAYING AGENT AND TRANSFER AGENT
DEUTSCHE BANK TRUST COMPANY AMERICAS
REGISTRAR

DEUTSCHE BANK TRUST COMPANY AMERICAS
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SCHEDULE 6

Part 1
Provisions for Meetings of Bondholders

1. (A) The provisions of this Schedule are subjecthi provisions of Conditions 15
(Meetings of Bondholders, Modification, Waiver andbSitutior) and 16
(Bond Trustee Protectiopand the STID.

(B) As used in this Schedule the following exgsiens shall have the following
meanings unless the context otherwise requires:

()  "voting certificate" shall mean an English language certificate issned
Paying Agent and dated in which it is stated:

(a) that on the date thereof Bearer Bonds (wheithatefinitive
form or represented by a Global Bond and not b&egrer
Bonds in respect of which a block voting instructioas been
issued and is outstanding in respect of the meeafpegified in
such voting certificate or any adjourned such megtiwere
deposited with such Paying Agent or (to the sattgfa of such
Paying Agent) were held to its order or under eitool or
blocked in an account with a clearing system amd tlo such
Bearer Bonds will cease to be so deposited or teeldlocked
until the first to occur of:

Q) the conclusion of the meeting specified in such
certificate or, if later, of any adjourned such tiag
and

2) the surrender of the certificate to the Payhggnt who
issued the same; and

(b) that the bearer thereof is entitled to attend ®ote at such
meeting and any adjourned such meeting in respkedheo
Bearer Bonds represented by such certificate;

UK/1328963/20 -201 - 230913/70-20134892



@i "block voting instruction” shall mean an English language document
issued by a Paying Agent and dated in which:

(a) it is certified that Bearer Bonds (whether efixitive form or
represented by a Global Bond and not being Beaoad8 in
respect of which a voting certificate has beeneadsand is
outstanding in respect of the meeting specifiedunh block
voting instruction and any adjourned such meethaye been
deposited with such Paying Agent or (to the sattgfa of such
Paying Agent) were held to its order or under eitool or
blocked in an account with a clearing system amd tlo such
Bearer Bonds will cease to be so deposited or teeldlocked
until the first to occur of:

D the conclusion of the meeting specified in such
document or, if later, of any adjourned such megtin
and

2) the surrender to the Paying Agent not less than
48 hours before the time for which such meetingror
adjourned such meeting is convened of the receipt
issued by such Paying Agent in respect of each such
deposited Bearer Bond which is to be released ®r (a
the case may require) the Bearer Bond or Beared8on
ceasing with the agreement of the Paying Agenteto b
held to its order or under its control or so blatlend
the giving of notice by the Paying Agent to theukss
in accordance with paragraph 17 hereof of the
necessary amendment to the block voting instrugction

(b) it is certified that each holder of such BeaRwnds has
instructed such Paying Agent that the vote(s)maitable to the
Bearer Bond or Bearer Bonds so deposited or heldomked
should be cast in a particular way in relationh® tesolution or
resolutions to be put to such meeting or any adgdrsuch
meeting and that all such instructions are during period
commencing 48 hours prior to the time for whichrsugeeting
or any adjourned such meeting is convened and gratirthe
conclusion or adjournment thereof neither revocahlw
capable of amendment;

(© the aggregate principal amount of the BearemdBo so
deposited or held or blocked are listed distingaghwith
regard to each such resolution between those ipecesof
which instructions have been given as aforesaitttieavotes
attributable thereto should be cast in favour @& tasolution
and those in respect of which instructions haventsse given
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that the votes attributable thereto should be egsinst the
resolution; and

(d) one or more persons named in such documert (eeinafter
called a proxy") is or are authorised and instructed by such
Paying Agent to cast the votes attributable toBearer Bonds
so listed in accordance with the instructions reférto in (c)
above as set out in such document;

i) "24 hours' shall mean a period of 24 hours including albart of a day
upon which banks are open for business in bothplaee where the
relevant meeting is to be held and in each of thegs where the Paying
Agents have their specified offices (disregardiogthis purpose the day
upon which such meeting is to be held) and suctogehall be extended
by one period or, to the extent necessary, moregseof 24 hours until
there is included as aforesaid all or part of a dpgn which banks are
open for business in all of the places as aforesaidl

(iv) "48 hours' shall mean a period of 48 hours including allpart of two
days upon which banks are open for business batheiplace where the
relevant meeting is to be held and in each of thegs where the Paying
Agents have their specified offices (disregardiagthis purpose the day
upon which such meeting is to be held) and suciogehall be extended
by one period or, to the extent necessary, moregeeof 24 hours until
there is included as aforesaid all or part of t@gsdupon which banks are
open for business in all of the places as aforesaid

© A holder of a Bearer Bond (whether in defirgtiform or represented by a
Global Bond) may obtain a voting certificate inpest of such Bond from a
Paying Agent or require a Paying Agent to issudoakbvoting instruction in
respect of such Bond by depositing such Bearer Battd such Paying Agent
or (to the satisfaction of such Paying Agent) bgtsBearer Bond being held to
its order or under its control or being blockedam account with a clearing
system, in each case not less than 48 hours biftane fixed for the relevant
meeting and on the terms set out in sub-paragi@j{ij(@) or (B)(ii)(a) above
(as the case may be), and (in the case of a bloikgvinstruction) instructing
such Paying Agent to the effect set out in subgragh (B)(ii)(b) above. The
holder of any voting certificate or the proxies mamin any block voting
instruction shall for all purposes in connectiorthwihe relevant meeting or
adjourned meeting of Bondholders be deemed to &enhdider of the Bearer
Bonds to which such voting certificate or blockiugtinstruction relates and
the Paying Agent with which such Bearer Bonds Hasen deposited or the
person holding the same to the order or underdhé&r@a of such Paying Agent
or the clearing system in which such Bearer Boralgtbeen blocked shall be
deemed for such purposes not to be the holdeiosktBearer Bonds.

(D) 0] A holder of Registered Bonds (whether infidigve form or
represented by a Global Bond Certificate) may, hyirestrument in
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2.

writing in the English language (dotm of proxy") signed by the
holder or, in the case of a corporation, executadeuits common seal
or signed on its behalf by an attorney or a dulyhaused officer of the
corporation and delivered to the specified offidethee Registrar not
less than 48 hours before the time fixed for thievant meeting,
appoint any person (gfoxy") to act on his or its behalf in connection
with any meeting of the Bondholders and any adjedrsuch meeting.

(ii) Any holder of Registered Bonds (whether infiddéve form or
represented by a Global Bond Certificate) whicla isorporation may
by resolution of its directors or other governingdip authorise any
person to act as its representative rgpfesentative’) in connection
with any meeting of the Bondholders and any adjedrsuch meeting.

(i) Any proxy appointed pursuant to sub-paradré above or
representative appointed pursuant to sub-paragia@bove shall so
long as such appointment remains in force be degfoedll purposes
in connection with the relevant meeting or adjodrmeeeting of the
Bondholders, to be the holder of the RegistereddBan which such
appointment relates and the holder of the Regdt®&ends shall be
deemed for such purposes not to be the holder.

The Issuer or the Bond Trustee may at any tineethe Issuer shall upon a requisition
in writing in the English language signed by thddeos of not less than one-tenth in
nominal amount of the relevant Bonds for the timang outstanding convene a
meeting of the relevant Bondholders and if the dssmakes default for a period of

seven days in convening such a meeting the same bmagonvened by the Bond

Trustee or the requisitionists. Every such meesimgll be held at such time and place
as the Bond Trustee may appoint or approve.

At least 21 days' notice (exclusive of the daywdich the notice is given and the day
on which the meeting is to be held) specifying pkece, day and hour of meeting shall
be given to the holders of the relevant Bonds goany meeting of such holders in the
manner provided by Condition 1R¢ticed. Such notice, which shall be in the English
language, shall state generally the nature of tisiness to be transacted at the meeting
thereby convened but (except for an ExtraordinagdRution) it shall not be necessary
to specify in such notice the terms of any resotuto be proposed. Such notice shall
include statements, if applicable, to the effeett i) Bearer Bonds may, not less than
48 hours before the time fixed for the meetingdbposited with Paying Agents or (to
their satisfaction) held to their order or undegititontrol or blocked in an account with
a clearing system for the purpose of obtainingngptiertificates or appointing proxies
under block voting instructions and (ii) the hoklef Registered Bonds may appoint
proxies by executing and delivering a form of prarythe English language to the
specified office of the Registrar not less thanhd@rs before the time fixed for the
meeting or, in the case of corporations, may apgp@presentatives by resolution of
their directors or other governing body. A copytwé notice shall be sent by post to the
Bond Trustee (unless the meeting is convened bBdma Trustee), the Issuer (unless
the meeting is convened by the Issuer), (if théceads given to the holders of a Class or
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Sub-Class of Wrapped Bond) each Relevant Finat&igrantor and (if the notice is
given to the holders of a Class or Sub-Class ofd8dhat benefits from the BAA Bond
Guarantee) to the Bond Guarantor.

4. A person (who may but need not be a Bondholdeminated in writing by the Bond
Trustee shall be entitled to take the chair atréevant meeting or adjourned meeting
but if no such nomination is made or if at any rmegbr adjourned meeting the person
nominated shall not be present within 15 minutésrahe time appointed for holding
the meeting or adjourned meeting the Bondholdeesgnt shall choose one of their
number to be chairman (theCHairman"), failing which the Issuer may appoint a
Chairman. The Chairman of an adjourned meetind ne¢ be the same person as was
Chairman of the meeting from which the adjournmeak place.

5. At any such meeting one or more persons prebelding Definitive Bonds or
Individual Bond Certificates or voting certificates being proxies or representatives
and holding or representing in the aggregate rssttlean one-twentieth of the aggregate
Principal Amount Outstanding of the relevant Botfids the time being outstanding
shall (except for the purpose of passing an Extliaary Resolution) form a quorum for
the transaction of business and no business (thlaer the choosing of a Chairman)
shall be transacted at any meeting unless the giegujjuorum be present at the
commencement of the relevant business. The quatwany such meeting for passing
an Extraordinary Resolution shall (subject as mtedibelow) be one or more persons
present holding Definitive Bonds or Individual Bo@ertificates or voting certificates
or being proxies or representatives and holdingepresenting not less than 50 per cent.
of the aggregate Principal Amount Outstanding efrélevant Bonds for the time being
outstandingprovided thatat any meeting the business of which includes @nthe
following matters (each of which, 8asic Terms Modification" and which shall only
be capable of being effected after having beencsgpr by Extraordinary Resolution)
namely:

0) to change any date fixed for payment of principainterest in respect of any
Sub-Class of Bonds, to reduce the amount of prahaip interest payable on
any date in respect of any Sub-Class of Bonds thefathan as specified in
Conditions 7 and 8), to alter the method of calwatpthe amount of any
payment in respect of any Sub-Class of Bonds oem@tion or maturity;

(i) other than pursuant to Condition 15(d), to efféw exchange, conversion or
substitution of any Sub-Class of Bonds for, or thmnversion into, shares,
bonds or other obligations or securities of theésr any other person or body
corporate formed or to be formed;

(iii) to change the currency in which amounts due inegspf any Sub-Class of
Bonds are payable other than pursuant to redengiomniato euro pursuant to
Condition 19 European Economic and Monetary Unjpn

(iv) to alter the Issuer Payment Priorities insofarwah salteration would affect any
Sub-Class of Bonds provided that alterations toodiice the Subordinated
Bonds will not be deemed to affect any Sub-Clas€laés A Bonds or Class B
Bonds;
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) in relation to any Sub-Class of Wrapped Bonds,prave the release of the
Relevant Financial Guarantee or the substitutionthef Relevant Financial
Guarantor;

(vi) to change the quorum required at any meeting omajerity required to pass
an Extraordinary Resolution; or

(vi) to amend this definition or Condition 15(aMdetings of Bondholders,
Modifications and Waivéy

the quorum shall be one or more persons presedinigoDefinitive Bonds or Individual
Bond Certificates or voting certificates or beirrgxjes or representatives and holding or
representing not less than three-quarters of tiyeeggte Principal Amount Outstanding
of the Bonds for the time being outstanding.

6. If within 15 minutes (or such longer period maiceeding 30 minutes as the Chairman
may decide) after the time appointed for any sueleting a quorum is not present for
the transaction of any particular business, thebjest and without prejudice to the
transaction of the business (if any) for which @mgum is present, the meeting shall if
convened upon the requisition of Bondholders beatved. In any other case it shall
stand adjourned to the same day in the next weeit ¢ach day is a public holiday the
next succeeding business day) at the same timepkaoa@ (except in the case of a
meeting at which an Extraordinary Resolution idéproposed in which case it shall
stand adjourned for such period, being not less faclear days nor more than 42 clear
days, and to such place as may be appointed bgliagman either at or subsequent to
such meeting and approved by the Bond Trustee).amt adjourned meeting one or
more persons present holding Definitive Bonds diMidual Bond Certificates or voting
certificates or being proxies or representativehap@ver the Principal Amount
Outstanding of the relevant Bonds then outstansiingeld or represented by them) shall
(subject as provided below) form a quorum and skaVe power to pass any
Extraordinary Resolution or other resolution andi¢égide upon all matters which could
properly have been dealt with at the meeting framctv the adjournment took place had
the requisite quorum been prespravided thatat any adjourned meeting the quorum for
the transaction of business comprising any of tltadters specified in the proviso to
paragraph 5 above shall be one or more persongrréslding Definitive Bonds or
Individual Bond Certificates or voting certificates being proxies or representatives and
holding or representing not less than one-quartethe aggregate Principal Amount
Outstanding of the relevant Bonds for the time pauatstanding.

7. Notice of any adjourned meeting at which an &ttdinary Resolution is to be submitted
shall be given in the same manner as notice ofrminal meeting but as if 10 were
substituted for 21 in paragraph 3 above and suticenshall state the relevant quorum.
Subject as aforesaid it shall not be necessariw&amy notice of an adjourned meeting.

8. Every question submitted to a meeting shalipitrequired by the Chairman, be decided
in the first instance by a show of hands and ire aafsequality of votes the Chairman
shall both on a show of hands and on a poll has&sting vote in addition to the vote or
votes (if any) to which he may be entitled as a @wmider or as a holder of a voting
certificate or as a proxy or as a representative.
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10.

11.

12.

13.

At any meeting unless a poll is (before or amdleclaration of the result of the show of
hands) demanded by the Chairman, the Issuer, thd Baustee or any person present
holding a Definitive Bond or Individual Bond Certi&tes or a voting certificate or being

a proxy or representative (whatever the nominalarhof the relevant Bonds so held or
represented by him) a declaration by the Chairrhab d resolution has been carried or
carried by a particular majority or lost or not rigal by a particular majority shall be

conclusive evidence of the fact without proof of thumber or proportion of the votes
recorded in favour of or against such resolution.

Subject to paragraph 12 below, if at any sueletmg a poll is so demanded it shall be
taken in such manner and subject as hereinafteride either at once or after an
adjournment as the Chairman directs and the resalich poll shall be deemed to be the
resolution of the meeting at which the poll was deded as at the date of the taking of
the poll. The demand for a poll shall not previat continuance of the meeting for the
transaction of any business other than the motiowltich the poll has been demanded.

The Chairman may with the consent of (and sifiadirected by) any such meeting
adjourn the same from time to time and from plaxzglace but no business shall be
transacted at any adjourned meeting except busiaist might lawfully (but for lack
of required quorum) have been transacted at thd¢imgerom which the adjournment
took place.

Any poll demanded at any such meeting on tleetieh of a Chairman or on any
question of adjournment shall be taken at the mgetithout adjournment.

The Bond Trustee and its lawyers and any dirgofficer or employee of a corporation
being a trustee of this Bond Trust Deed and argctir or officer of the Issuer or, as the
case may be, the Bond Guarantor and its or theydes and any other person authorised
so to do by the Bond Trustee may attend and spemkyaneeting. Any director, officer
or employee of a Rating Agency may attend but petk at any meeting at which an
Extraordinary Resolution is to be proposed provithed the Bondholders present at such
meeting may resolve to exclude such persons frdnorabny part of the meeting,
including where votes are to be cast by the Bord#hsl Save as aforesaid, but without
prejudice to the proviso to the definition abutstanding’ (as set out in the Master
Definitions Agreement), no person shall be entitledattend and speak nor shall any
person be entitled to vote at any meeting of Bofd#rs or join with others in requesting
the convening of such a meeting or to exerciseitités conferred on Bondholders by
Condition 15 Meetings of Bondholders, Modification, Waiver and$itutior) unless
he either produces the Definitive Bond or DefirétiBonds or Individual Bond
Certificate of which he is the holder or a votingrtdicate or is a proxy or a
representative. No person shall be entitled te ybtt any such person may attend and
speak) at any meeting in respect of Bonds helddnythe benefit of, or on behalf of, the
Issuer, the Bond Guarantor, any Subsidiary of Hsdr or the Bond Guarantor, any
holding company of the Issuer or the Bond Guaraotany Subsidiary of such holding
company. Nothing herein shall prevent any of thexiges named in any block voting
instruction or form of proxy from being a directasfficer or representative of or
otherwise connected with the Issuer or the Bondr&uer.
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14.

15.

16.

17.

Subject as provided in paragraph 13 aboveatraeting:

(A) on a show of hands every person who is presenteisop and produces a
Definitive Bond or voting certificate or is a hotdef an Individual Bond
Certificate or is a proxy or representative shaildrone vote; and

(B) on a poll every person who is so present shall loaeevote in respect of each
£1 or such other amount as the Bond Trustee madis inbsolute discretion
stipulate (or, in the case of meetings of holdekrsBonds denominated in
another currency, such amount in such other cuyraathe Bond Trustee in its
absolute discretion may stipulate) in nominal antairthe Definitive Bonds so
produced or represented by the voting certificatgoroduced or in respect of
which he is a proxy or representative or in respégthich (being an Individual
Bond Certificate) he is the registered holder.

Without prejudice to the obligations of the proxiesned in any block voting instruction
or form of proxy any person entitled to more thawe @ote need not use all his votes or
cast all the votes to which he is entitled in tams way.

The proxies named in any block voting instiuttor form of proxy and representatives
need not be Bondholders.

Each block voting instruction together (if smuested by the Bond Trustee) with proof
satisfactory to the Bond Trustee of its due exeoutn behalf of the relevant Paying
Agent and each form of proxy shall be depositedhieyrelevant Paying Agent or (as the
case may be) by the Registrar or the relevant Teargyent at such place as the Bond
Trustee shall approve not less than 24 hours befardime appointed for holding the
meeting or adjourned meeting at which the proxased in the block voting instruction
or form of proxy propose to vote and in default bdeck voting instruction or form of
proxy shall not be treated as valid unless the iGiai of the meeting decides otherwise
before such meeting or adjourned meeting proceedmisiness. A notarially certified
copy of each block voting instruction and form a@bxy shall (if the Bond Trustee so
requires) be deposited with the Bond Trustee bedftecommencement of the meeting
or adjourned meeting but the Bond Trustee shaltmateby be obliged to investigate or
be concerned with the validity of or the authodfythe proxies named in any such block
voting instruction or form of proxy.

Any vote given in accordance with the termsadflock voting instruction or form of
proxy shall be valid notwithstanding the previoasacation or amendment of the block
voting instruction or form of proxy or of any ofelrelevant Bondholders' instructions
pursuant to which it was executed provided thatimgnation in writing of such
revocation or amendment shall have been received fne relevant Paying Agent or in
the case of a Registered Bond from the holder tifiénethe Issuer at its registered office
(or such other place as may have been requiregdproeed by the Bond Trustee for the
purpose) by the time being 24 hours and 48 howsetively before the time appointed
for holding the meeting or adjourned meeting atawhihe block voting instruction or
form of proxy is to be used.
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18. A meeting of the Bondholders shall in additiornthe powers hereinbefore given have
the following powers exercisable only by Extraoatin Resolution (subject to the
provisions relating to quorum contained in paragsap and 6 above) namely:

(A)

(B)

©

(D)

(E)

(F)

(G)

(H)

V)

Q)

UK/1328963/20

Power to sanction any compromise or arrangemenpoged to be made
between the Issuer, the Bond Trustee, any Appoiatek the Bondholders,
Receiptholders and Couponholders or any of them.

Power to sanction any abrogation, modification, pmymise or arrangement in
respect of the rights of the Bond Trustee, any Amee, the Bondholders, the
Receiptholders, Couponholders, or the Issuer oinagany other or others of
them or against any of their property whether sughts shall arise under this
Bond Trust Deed or otherwise.

Power to waive or authorise any breach or propbsedch by the Issuer of any
of the covenants or provisions contained in the dimms or any Issuer
Transaction Document.

Power to assent to any modification of the provisiof this Bond Trust Deed
or any other Issuer Transaction Document which|gbal proposed by the
Issuer, the Bond Trustee or any Bondholder.

Power to give any authority or sanction which uritierprovisions of this Bond
Trust Deed is required to be given by Extraordirfegolution.

Power to appoint any persons (whether Bondholdermt) as a committee or
committees to represent the interests of the Bddeéh® and to confer upon
such committee or committees any powers or disorsti which the

Bondholders could themselves exercise by ExtraargiResolution and, where
requested by the Bond Trustee, in relation to gotn providing directions

under or in connection with the STID.

Power to approve of a person to be appointed tetwnd power to remove any
trustee or trustees for the time being of this Bongst Deed.

Power to discharge or exonerate the Bond Trustdfoaany Appointee from
all liability in respect of any act or omission fehich the Bond Trustee and/or
such Appointee may have become responsible ungeBéimd Trust Deed.

Power to authorise the Bond Trustee and/or any Apee to concur in and
execute and do all such deeds, instruments, adtthargs as may be necessary
to carry out and give effect to any ExtraordinagsBlution.

Power to sanction any scheme or proposal for tbhange or sale of the Bonds
for or the conversion of the Bonds into or the &dlation of the Bonds in
consideration of shares, stock, notes, bonds, defeey debenture stock and/or
other obligations and/or securities of the Issueany other company formed or
to be formed, or for or into or in considerationcash, or partly for or into or in
consideration of such shares, stock, notes, batelsentures, debenture stock
and/or other obligations and/or securities as aiiceand partly for or into or in
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consideration of cash and for the appointment ofiesperson with power on
behalf of the Bondholders to execute an instruroétrtansfer of the Registered
Bonds held by them in favour of the persons withoowhom the Bonds are to
be exchanged or sold respectively.

19.  Any resolution passed at a meeting of the Bolugiis duly convened and held in
accordance with this Bond Trust Deed shall be bigdipon all the relevant Bondholders
whether present or not present at such meetingnduether or not voting and upon all
relevant Receiptholders and Couponholders and ehthem shall be bound to give
effect thereto accordingly and the passing of amghsresolution shall be conclusive
evidence that the circumstances justify the pasfiegeof. Notice of the result of the
voting on any resolution duly considered by the @uwiders shall be published in
accordance with Condition 1'Nétices by the Principal Paying Agent on behalf of the
Issuer within 14 days of such result being kngwavided thatthe non-publication of
such notice shall not invalidate such result.

20. The expressiorEktraordinary Resolution" when used in this Bond Trust Deed means
(a) a resolution passed at a meeting of the Bod@inslof a Sub-Class, Class or Classes
duly convened and held in accordance with this Bongst Deed by a majority of not
less than three-quarters of the persons voting#btempon a show of hands or if a poll is
duly demanded by a majority consisting of not lgss three-quarters of the votes cast
on such poll; or (b) a resolution in writing signieg or on behalf of all the Bondholders
who for the time being are entitled to receive ewf a meeting of Bondholders, which
resolution in writing may be contained in one doeuator in several documents in like
form each signed by or on behalf of one or moréhefBondholders.

21.  Minutes of all resolutions and proceedingsvarye meeting of the Bondholders shall be
made and entered in books to be from time to timwiged for that purpose by the
Issuer and any such minutes as aforesaid if pungotd be signed by the Chairman of
the meeting at which such resolutions were passqutareedings transacted shall be
conclusive evidence of the matters therein conthisved until the contrary is proved
every such meeting in respect of the proceedingghith minutes have been made shall
be deemed to have been duly held and convened Mnesalutions passed or
proceedings transacted thereat to have been ds$egar transacted.

22. (A) If and whenever the Issuer shall have idsaied have outstanding Bonds of
more than one Sub-Class the foregoing provisionthief Schedule shall have
effect subject to the following modifications:

()  aresolution which in the opinion of the Bond Tassaffects the Bonds of
only one Sub-Class shall be deemed to have begrpdaked if passed at
a separate meeting of the holders of the BondsatdfSub-Class;

(i)  aresolution which in the opinion of the Bond Tassaffects the Bonds of
more than one Sub-Class but does not give risedondlict of interest
between the holders of Bonds of any of the Subgélmso affected shall
be deemed to have been duly passed if passedirmjla seeting of the
holders of the Bonds of all the Sub-Classes saiite
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(i) a resolution which in the opinion of the Bond Tassaffects the Bonds of
more than one Sub-Class and gives or may givetasa conflict of
interest between the holders of the Bonds of orfe@ass or group of
Sub-Classes so affected and the holders of theBoihanother Sub-Class
or group of Sub-Classes so affected shall be dedamédve been duly
passed only if passed at separate meetings ofalderk of the Bonds of
each Sub-Class or group of Sub-Classes so affected;

(iv) to all such meetings all the preceding provisiohshes Schedule shall
mutatis mutandisapply as though references therein to Bonds and
Bondholders were references to the Bonds of the@abs or group of
Sub-Classes in question or to the holders of sumidB, as the case may
be;

(v  no Extraordinary Resolution involving a Basic Terktadification that is
passed by the holders of one Sub-Class of Bondktshaffective unless
it is sanctioned by an Extraordinary Resolutiorttef holders of each of
the other Sub-Classes of Bonds (to the extent thate are Bonds
outstanding in each such other Sub-Class); and

(viy no Extraordinary Resolution to approve any mattifreothan a Basic
Terms Modification of any Sub-Class of Bonds shalleffective unless it
is sanctioned by an Extraordinary Resolution ofliblelers of each of the
other Sub-Classes of Bonds ranking equally or sdnicuch Sub-Class
(to the extent that there are Bonds outstandinkimgrequally or senior to
such Sub-Class) unless the Bond Trustee consia@rshie interests of the
holders of the other Sub-Classes of Bonds rankimgaléy or senior to
such Sub-Class would not be materially prejudicgthle implementation
of such Extraordinary Resolution, and for the amoik of doubt as
regards ranking, Class B Bonds are subordinateet@€tass A Bonds.

(B) If the Issuer shall have issued and have owudétg Bonds which are not
denominated in sterling in the case of any meatingplders of Bonds of more
than one currency the nominal amount of such Bahddl (i) for the purposes
of paragraph 2 above be the equivalent in stedinthe spot rate of a bank
nominated by the Bond Trustee for the conversiothefrelevant currency or
currencies into sterling on the seventh dealingmtay to the day on which the
requisition in writing is received by the Issuerdai) for the purposes of
paragraphs 5, 6 and 14 above (whether in respe¢heofmeeting or any
adjourned such meeting or any poll resulting threraj be the equivalent at
such spot rate on the seventh dealing day prithéalay of such meeting. In
such circumstances, on any poll each person presatiit have one vote for
each £1 (or such other sterling amount as the Boastee may in its absolute
discretion stipulate) in nominal amount of the Bsrn@onverted as above)
which he holds or represents.

23. Subject to all other provisions of this BondigirDeed the Bond Trustee may without
the consent of the Issuer, the Bondholders, theeiptwlders or the Couponholders
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prescribe such further regulations regarding thguisgtioning and/or the holding of
meetings of Bondholders and attendance and vdtieigat as the Bond Trustee may in
its sole discretion think fit.
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1.2

Part 2
Provisions for Voting in respect of STID Matters

DEFINITIONS AND INTERPRETATIONS

Defined terms and expressions used in the STIDtlaedaster Definitions Agreement
shall have the same meaning where used in this2PafrtSchedule 6. In addition, the
following expressions shall have the following meagrnwhere used herein:

"STID Matter" means STID Proposal, Enforcement Instruction &oti Further
Instruction Notice, SSA Instruction Notice, EmergenSSA Instruction Notice or
Intercreditor Instruction Notice;

"Bonds' means the bonds held by a Qualifying Bondholder;

"Vote" means an instruction from a Qualifying Bondholtiethe Bond Trustee to vote
on its behalf in respect of a STID Matter, suchringions to be given in accordance
with this Part 2 of Schedule 6 anddting” shall be construed accordingly;

"Voting Date" means (i) in respect of an initial Decision Pdridhe last day of the
relevant Decision Period and (i) in respect ofirdtial Decision Period that is extended
in accordance with Clause 15.@4orum Requirement for an Extraordinary Voting
Matter) of the STID, means the last date of such exteilgision Period;

"24 hours' means a period of 24 hours including all or pdraa day (disregarding for
this purpose the Voting Date) upon which banksagren for business in both London
and in each of the places where the Paying Agerddle Registrar have their specified
offices and such period shall be extended by oneger, to the extent necessary, more
periods of 24 hours until there is included as edard all or part of a day upon which
banks are open for business as aforesaid; and

"Qualifying Bondholder" means, for so long as Qualifying Borrower Senidebt
remains outstanding, the holders of each Sub-@&a€dass A Unwrapped Bonds and if
an FG Event of Default is continuing in respecadfinancial Guarantor, the holders of
each Sub-Class of Class A Wrapped Bonds wrappea gmimary basis by such
Financial Guarantor and thereafter the holdersachesub-Class of Class B Unwrapped
Bonds or if an FG Event of Default is continuingr@spect of a Financial Guarantor, the
holders of each Sub-Class of Class B Bonds wragped primary basis by such
Financial Guarantor.

In relation to Voting by the holders of Bearer Berahly:

"Block Voting Instruction” means a document in the English language issyed b
Paying Agent:

(@) certifying that the Deposited Bonds have been degmbswith such Paying
Agent (or to its order at a bank or other depogjtar blocked in an account
with a clearing system and will not be releasetil thre earlier of:

() close of business (London time) on the Voting Datel
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(b)

(©

(d)

(i) the surrender to such Paying Agent, not less thamdurs before the
Voting Date of the receipt for the Deposited Boratsl notification
thereof by such Paying Agent to the Bond Trusted; a

certifying that the depositor of each Deposited ona duly authorised person
on its behalf has instructed the relevant Payingmidhat the Votes attributable
to such Deposited Bond are to be cast in a paatisudy on a STID Matter and
that, during the period of 24 hours prior to thetiNg Date, such instructions
may not be amended or revoked;

listing the aggregate principal amount and (if iefinitive form) the serial

numbers of the Deposited Bonds, distinguishing betwthose in respect of
which instructions have been given to Vote foragainst, such STID Matter;
and

authorising the Bond Trustee to vote in respecthef Deposited Bonds in
connection with such STID Matter in accordance wifich instructions and the
provisions of this Part 2 of Schedule 6,

"Deposited Bonds means certain specified Bearer Bonds which haenlkdeposited
with a Paying Agent (or to its order at a bank treo depositary) or blocked in an
account with a clearing system, for the purposeshefissuance of a Block Voting
Instruction.

1.3 Inrelation to Voting by the holders of RegisteRmhds only:

"Block Voting Instruction” means a document in the English language issyetthd
Registrar:

(@)

UK/1328963/20

certifying:

@ (where the Registered Bonds are represented by abaGIBond
Certificate) that certain specified Registered Borijdach a Blocked
Bond") have been blocked in an account with a cleasygfem and will
not be released until close of business (Londoe)tian the Voting Date
and that the holder of each Blocked Bond or a dwithorised person on
its behalf has instructed the Registrar that thée¥ attributable to such
Blocked Bond are to be cast in a particular wap &TID Matter; or

@i (where the Registered Bonds are represented byvidindi Bond
Certificates) that each registered holder of certpecified Registered
Bonds (each aRelevant Bond') or a duly authorised person on its behalf
has instructed the Registrar that the Votes atalidle to each Relevant
Bond held by it are to be cast in a particular waysuch STID Matter;
and

in each case that, during the period of 24 houisr o the Voting Date or
deferred Voting Date (as the case may be), suctiuct®ns may not be
amended or revoked,;
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2.1

2.2

2.3

2.4

2.5

2.6

(b) listing the aggregate principal amount of the BextlBonds and the Relevant
Bonds, distinguishing between those in respecthathvinstructions have been
given to Vote for, or against, such STID Mattergan

(©) authorising the Bond Trustee to vote in respedhefBlocked Bonds and the
Relevant Bonds in connection with such STID Maiteaccordance with such
instructions and the provisions of this Part 2 cfi&lule 6.

STID PROPOSALS AND OTHER STID MATTERS

On receipt of a STID Voting Request from the Boreo\Becurity Trustee in respect of a
STID Proposal that gives rise to an Entrenched tRighespect of which the Issuer is an
Affected Borrower Secured Creditor, the Bond Trasskall forthwith, in accordance
with the provisions of Part 1 of Schedule 6, comvenmeeting of the holders of each
Class, Sub-Class or Tranche of Unwrapped Bonds iarath FG Event of Default is
continuing in respect of a Financial Guarantor orréspect of an Entrenched Right
which constitutes a Basic Terms Modification, tfedders of each Class, Sub-Class or
Tranche of Wrapped Bonds (in the case of an FG tEwkeDefault that is continuing,
wrapped on a primary basis by such Financial Guargrthen outstanding and affected
by such Entrenched Right. The Bond Trustee sluifynthe Borrower Security Trustee
in writing of whether or not the holders of eactagd, Sub-Class or Tranche of Bonds
affected by such Entrenched Right have passed @madfdinary Resolution approving
the relevant STID Proposal for the purposes of §8al6.1 $cope of Entrenched Rights
of the STID.

On receipt of a STID Voting Request from the Boreovecurity Trustee in respect of
an Ordinary Voting Matter or Extraordinary Votingalter or other STID Matter
(whether or not it also gives rise to an EntrencReght in respect of which the Issuer is
an Affected Borrower Secured Creditor necessitathg convening of a meeting of
Bondholders in accordance with paragraph 2.1 of Bart 2 of Schedule 6), the Bond
Trustee shall promptly send a copy of such noticghe Qualifying Bondholders in
accordance with Condition 1R¢tices.

Each Qualifying Bondholder may only vote by wayRibck Voting Instruction. No
physical meetings of Qualifying Bondholders will beld in respect of any Vote (other
than in respect of a STID Proposal that gives tasan Entrenched Right in respect of
which the Issuer is an Affected Borrower Secureedior).

For the purposes of determining the Votes cast T Matter by a Qualifying
Bondholder, each Qualifying Bondholder shall hame @ote in respect of each £1 (or its
equivalent expressed in sterling on the basis @ffkchange Rate) of Principal Amount
Outstanding of Bonds held or represented by it.

Each Qualifying Bondholder must vote on or prioctose of business (London time) on
the Voting Date.

The Bond Trustee shall vote as the Secured CreBigpresentative of the Issuer in
respect of a STID Proposal or other STID Matterppgmptly notifying the Borrower
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2.7

2.8

3.1

3.2

Security Trustee, in accordance with Clause 18T Voting Requesbf the STID, of
all Votes received by it from Qualifying Bondholdern or prior to the Voting Date.

Any Ordinary Resolution or Extraordinary STID Radan duly approved by the
Qualifying Borrower Secured Creditors or instruntigiven in respect of an Instruction
Notice, Further Instruction Notice, SSA InstructiNotice, SSA Emergency Instruction
Notice or Intercreditor Instruction Notice shall Hgnding on all Bondholders,
Receiptholders and Couponholders (subject as prdvith Clause 16 Entrenched
Rightg of the STID). The Bond Trustee shall, followingceipt from the Borrower
Security Trustee of the result of any vote in respé a STID Voting Request, promptly
notify the Issuer and the Bondholders in accordavitte Condition 17 Kotice3.

For so long as no FG Event of Default has occuimeakspect of a Relevant Financial
Guarantor, in respect of any STID Matter each Raie¥inancial Guarantor will vote in
respect of the entire Principal Amount Outstandihghe Class A Bonds wrapped on a
primary basis by it and to the extent there ar€Class A Bonds then outstanding, each
Relevant Financial Guarantor will vote in respeéttioe entire Principal Amount
Outstanding of the Class B Bonds wrapped on a pyirbasis by it provided that the
holders of the Wrapped Bonds will be entitled toevim respect of Entrenched Rights in
respect of which the Issuer is an Affected Borro®ecured Creditor in accordance with
paragraph 2.1 of this Part 2 of Schedule 6. EagbvRnt Financial Guarantor must vote
by providing a direction directly to the Borrowee@irity Trustee as a Secured Creditor
Representative of the Issuer in respect of thevaateClass, Sub-Class or Tranche of
Wrapped Bonds in accordance with the STID.

ISSUE OF BLOCK VOTING INSTRUCTIONS
Bearer Bonds

The holder of a Bearer Bond may require any Payiggnt to issue a Block Voting
Instruction by depositing such Bearer Bond withhsiaying Agent or arranging for
such Bearer Bond to be (to its satisfaction) heldts order or under its control or
blocked in an account with a clearing system ntarléhan 24 hours before the Voting
Date. A Block Voting Instruction shall be validtiinhe release of the Deposited Bonds
to which it relates. So long as a Block Votingttastion is valid, the Bond Trustee shall
be deemed to be the holder of the Bearer Bondshtohwit relates for all purposes in
connection with voting in respect of a STID Matter.

Registered Bonds

Where a Registered Bond is represented by a GRdoadl Certificate, the holder of such
Registered Bond may require the Registrar to issuBlock Voting Instruction by
arranging (to the satisfaction the Registrar) fmrrsRegistered Bond to be blocked in an
account with a clearing system not later than 2dréidefore the Voting Date. The
holder of a Individual Bond Certificate may requine Registrar to issue a Block Voting
Instruction by delivering to the Registrar writtémstructions not later than 24 hours
before the Voting Date.

REFERENCES TO DEPOSIT/RELEASE OR BLOCKING/RELEASE O F BONDS
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4.1

4.2

51

5.2

7.1

7.2

Bearer Bonds

Where Bearer Bonds are represented by a Tempotabal3Bond and/or a Permanent
Global Bond or are held in definitive form withincéearing system, references to the
deposit, or release, of Bearer Bonds shall be ogedtin accordance with the usual
practices (including blocking the relevant accowftyuch clearing system; or

Registered Bonds

Where Registered Bonds are represented by a GBubal Certificate, references to the
blocking, or release, of Registered Bonds shaidyestrued in accordance with the usual
practices (including blocking the relevant accowftyuch clearing system.

VALIDITY OF BLOCK VOTING INSTRUCTIONS AND FORMS OF PROXY
Bearer Bonds

A Block Voting Instruction in relation to Bearer Bds shall be valid only if it is
deposited at the specified office of the relevaayiRy Agent or at some other place
approved by the Bond Trustee, at least 24 hoursrbédhe Voting Date. The Bond
Trustee shall not be obliged to investigate tha&itslof any Block Voting Instruction.

Registered Bonds

Block Voting Instructions in relation to RegisterBdnds shall be valid only if deposited
at the specified office of the Registrar or at sootiger place approved by the Bond
Trustee, at least 24 hours before the Voting Datee Bond Trustee shall not be obliged
to investigate the validity of any Block Voting tnsction.

RECORD DATE

The Bond Trustee may fix a record date for the éiddbf Registered Bonds provided
that such record date is not more than 10 days twithe Voting Date. The person in
whose name a Registered Bond is registered in ¢lggster on the record date at close of
business in the city in which the Registrar hasjiscified office shall be deemed to be
the holder of such Bond for the purposes of Votiog a STID Matter and
notwithstanding any subsequent transfer of suctdRorentries in the relevant Register.

VALIDITY OF VOTES BY THE BOND TRUSTEE

Any vote cast by the Bond Trustee (as Secured toreRiepresentative of the Issuer in
respect of the Qualifying Bondholders) in accordaméth the relevant Block Voting
Instruction in relation to either Bearer Bonds @ygRtered Bonds shall be valid even if
such Block Voting Instruction has been amendedyked or re-issued, provided that the
Bond Trustee has not been notified in writing aflrsamendment, revocation or re-issue
by the time which is 24 hours before the Votingdat

Unless revoked, any appointment of the Bond Trusteker a Block Voting Instruction
shall remain in force if the Decision Period isended in accordance with Clause 15.2
(Quorum Requirement for an Extraordinary Voting Mgtof the STID.
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SCHEDULE 7
FORM OF ACCESSION M EMORANDUM

THIS DEED dated [¢] is supplemental to the trusedi¢the Bond Trust Deed) dated []
August 2008 and made between BAA Funding Limitedsaser, BAA Limited as the Bond
Guarantor and Deutsche Trustee Company Limited el Brustee (as the same may from
time to time be modified, restated, novated ansiipplemented).

Words and expressions defined in the Bond TrustdDeee the same meanings when used in
this Deed.

[Financial Guaranto} (the '"Financial Guarantor") of [addres$ hereby agrees with each other
person who is or who becomes a party to the BondtTDeed that with effect from the date on
which the provisions of Clause 28l¢w Financial Guarantgrof the Bond Trust Deed have
been complied with the Financial Guarantor will bme a party to and be bound by and benefit
from the Bond Trust Deed as a Financial Guarantor.

The address for notices to the Financial Guaraar®is follows:
[addres$

This Deed and all matters relating from or conrgbotgth it is governed by, and shall be
construed in accordance with, English law.

The parties have executed this Deed as a deedtamdlito deliver and do deliver this Deed on
the date stated above.

ISSUER

EXECUTED as a deed by )
BAA FUNDING LIMITED )
acting by )

[Director]

[Director / Secretary]

BOND GUARANTOR

EXECUTED as a deed by )

BAA LIMITED )

acting by )
[Director]

[Director / Secretary]

NEW FINANCIAL GUARANTOR
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EXECUTED as a deed by )
[New Financial Guarantgr )

[Director]

[Director / Secretary]

BOND TRUSTEE

THE COMMON SEAL of )
DEUTSCHE TRUSTEE COMPANY )
LIMITED was affixed to this deed )
in the presence of: )

[Director]

[Director / Secretary]
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