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Declaration by the directors
of a holding company in
relation to assistance for the
acquisition of shares

Pursuant to section 155(6) of the Comparnies Act 1985

To the Registrar of Companies For official use Company number
Addres leaf - Note § N
( ress overlea ote 5) L[___-ii___]—_,_[ 91970855

Name of company

*

BAA Lamited (the Compary)

¥We 7 Please see Schedule 1

et ehreetor][all the directors]t of the above company (hereinafter called "this company'} do
solemnly and sincerely declare that

The business of the company 1s

(c) something other than the above §

The company is fthelfal holding company of* Stansted Airport Limited {01990920)

' which s

proposing to give financial assistance in connection with the acquisiion of shares

Presenter's name address and For official Use (02/06)

reference (If any) Genera} Section Post room
FRESHFIELDS BRUCKHAUS
DERINGER LLP

65 FLEET STREET, LONDON

ENGLAND
UNITED KINGDCOM EC4Y 1HS
DX 23 LONDON/CHANCERY
LANE
*LJouZ2DC”
47
LD4
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The assistance Is for the purpose offthatasgmsiten)reducing or discharging a liability incurred for the
purpose of that acquisition] 1+ (note 1)

The number and class of the shares acquired or to be acquired 1s

1,102,400,315 Ordinary Shares of £1 00 each

The assistance 15 1o be given to (note 2) please see Schedule 6

The assistance will take the form of

Please see Schedule 2

The person who [has acquirediiwiibaequiza]t+ the shares 1s
Alrport Develcpment and Investment Limited (05757208) of 130 Wilton Road,

London, SW1V 1LQ

The principal terms on which the assistance will be given are

Please see Schedule 3

The amount (if any) by which the net assels of the company which 1s giving the assistance will be
reduced by giving it 1s N11

The amount of cash to be transferred to the person assistedis £ Please see Schedule 7

The value of any asset to be transferred to the person assisted 1s £ Please see Schedule 8
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Piease do not The date on which the assistance 1Istobe givenis on a date falling wathin 8 weeks of

write n the date hereof

this margin

Please complete HWe have formed the opinion, as regards this company's iniial situation immedsately following the date
:ff;:’z‘kp;;:'a;'y on which the assistance is proposed to be given, that there will be no grourd on which 1t could then be

bold block fettering  found to be unable to pay its debts (note 3)

(a)5{1/We have formed the optnion that this company will be able to pay 1ts debts as they fall due
dunng the year immediately following that date]* (note 3)

*Delete erther (a) or
{b) as appropnate

And#we make this solemn declaration conscientiously believing the same to be true and by wirtue of
the provisions of the Statutory Declarations Act 1835

iclared at 234 Baé[\ )emJ Z o J.gn UB3 94P Declarants to 5|gn below
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1 For the meaning of "a person mcumng a 5 The address for companies registered

hiability™ and “reducing or discharging a
habihty” see secton 152(3) of the Companies
Act 1985.

Insert full name(s) and address(es) of the
person(s) to whom assistance 1s to be given, if
a recipient 1s a company the registered office
address should be shown

Contingent and prospective liabilities of the
company are to be taken into account - see
section 196(3) of the Companies Act 1985

The auditor's report required by section 156(4)
of the Companies Act 1985 must be annexed
to this form

in England and Wales or Wales s -

The Registrar of Companies
Companies House

Crown Way

Cardiff

CF14 3UZ

DX 33050 Cardiff
or, for companies registered in Scotland -

The Registrar of Companies
37 Castle Terrace
Edinburgh

EH1 Z2EB

DX 235 Edinburgh

or I.P4 Edinburgh 2
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Schedule 1 — List of Directors

Ry

1 Sir Anny Nge | Rus:

BAA Limited
Company Number 01970855

(the Company)

Canary Wharf
London E14 SHP

2 Colin Steven Matthews

130 Wilton Road
London SW1V 1LQ

3 Eng Seng Ang

130 Wilton Road
London SW1V ILQ

4 Ghislain Gauthier

130 Wilton Road
London SW1V 1LQ

5 Inigo Meiras

130 Wilton Road
London SW1V 1LQ

6 Lord John Stevens

LGC, Queens Road
Teddington
Middlesex

TW11 OLY

7 Jose Leo

130 Wilton Road
London SW1V 1L.Q

8 Jose Maria Perez Tremps

130 Wilton Road
London SW1V 1LQ

9 Luis Angel Sanchez Salmeron

130 Wilton Road
London SW1V 1LQ

10 Nicholas Villen Jimenez 130 Whlton Road
London SW1V 1LQ
11 Renaud Faucher 130 Wilton Road

London SW1V 1LQ

12 Richard Ross Drouin

130 Wilton Road
London SW1V 1LQ

13 Stuart Baldwin

130 Wilton Road
London SW1V 1LQ
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The BAA Acquisition — 155(6)D/STAL

Form 155(6)b in relation to Stansted Airport Limited
Schedule 2 — Form of Financial Assistance

BAA Limited
Company Number 01970855
(the Company)

Defined terms used 1n this Schedule shall have the same meanmngs as those given to them n
the relevant documents referred to below, unless otherwise defined in any of the Schedules to
this statutory declaration

Stansted Airport Limited, as a subsidiary of the Company, will or might provide financial
assistance by way of the execution and performance of the documents specified in Schedule
4, each such document bemng in such form as the directors or any authorised signatory may
approve and as may be amended, supplemented, novated and/or replaced from time to time)
together with the performance by the Company of other acts (including, without limitation,
the payment of all fees to professionals, third parties and others) and/or the execution of any
other documents (as the same shall be amended, supplemented, novated and/or replaced from
time to time), ancillary or otherwise, in connection with the Proposed Financing or the
refinancing from time to time of the Proposed Financing, including the execution and
performance of

(a) the BAA Payables Assignment and the Borrower Deeds of Set-Off, and the provision
of all financial assistance thereunder, including the assumption of new debt
obligations to Issuer by the Borrowers 1n consideration for the assumption of a right
to receive new receivables from the Company,

®» the Borrower Loan Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Oblhgor and
the giving of the indemnities in favour of the Issuer and the Borrower Security
Trustee with respect to, inter alia, loss suffered by the Issuer and/or the BST as a
result of the breach of the cbligations of the Borrowers under, inter alia, the Borrower
Loan Agreement,

(c) the Subscription Agreement, and the provision of all financial assistance thereunder,
mcluding the giving of the indemnities to the relevant Dealers by reference to the
Dealership Agreement thereunder to enable the Issuer to issue notes and lend the
proceeds thereof to the Borrowers pursuant to the Borrower Loan Agreement,

(d) the Obligor Floating Charge Agreement, and the provision of all financial assistance
thereunder, including the granting of secunity in favour of the Issuer in respect of,
mter alia, the OFCA Secured Liabilities,

(e) the Dealership Agreement, and the provision of all financial assistance thereunder,
including the provision of representations, warranties, covenants and indemnities;

H the Security Agreement, and the provision of all financial assistance thereunder,
including the granting of fixed and floating charge security, and the provision of a

cross-guarantee;

(2) the STAL Legal Charges, and the provision of all financial assistance thereunder,
including the granting of a first legal mortgage over real property;

LON4302660 109516-0007




(h)

(1)

()]

LY

()

(m)

(n)

(0)

(p)

(@)

()

The BAA Acquisition -155(6)b/STAL

the STID and the provision of all financial assistance thereunder, including the
subordmation of certain claims, the provision of indemnities and the payments of
fees,

the Subordinated Facility Novation and Amendment Agreements and the Senior
Junior Intercreditor Amendment and Restatement Agreement, and the provision of all
financial assistance thereunder, including the making of any amendments to existing
security and guarantees and the agreement to provide any further security or
guarantees on the terms set out therein;

the Borrower Account Bank Agreement, the Cash Sweeping Deed and the Composite
Guarantee and the provision of all financial assistance thereunder, including the
indemmties and guarantee provided and the payment of fees;

the Borrower Liquidity Facility Agreement, and the provision of all financial
assistance thereunder, including the payment of fees and the giving of indemnities,

the Borrower Liquidity Reserve Account Trust Deed, and the provision of all
financial assistance thereunder, including the assignment of amounts standing to the
credit of the Borrower Liquidity Reserve Account to the Borrower Liquidity Reserve
Account Trustee,

the Inmitial Credit Facility Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Obligor and
the payment of fees and the giving of representations, warranties, covenants and
indemnities,

the Refinancing Facility Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Obligor and
the payment of fees and the giving of representations, warranties, covenants and
indemnities,

the Non-Migrated Bond Facility, and the provision of all financial assistance
thereunder, ncluding the payment of fees, giving of certain representations,
warranties and covenants, and provisions of indemmnities,

the ADIL and BAA Hedging Novation Agreements, the Payment Letter, and the
Transferor Consideration Letter and the provision of all financial assistance
hereunder, including the leaving of consideration owing by one counterparty to
another (as the case may be, depending on whether such swaps are “in the money” or
“out of the money”™),

the Borrower Upstream Loan Agreement, and the provision of all financial assistance
thereunder, including the making of any loans thereunder, and

any other document entered into or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, in each case, would or might amount to financial assistance by STAL for the purposes
of reducing or discharging the habihity incurred by ADIL. 1n connection with the acquisition of
shares 1n the Company, and

the performance of
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The BAA Acquisition -I55(6)b/STAL

the Second Bond Migration, and the provision of all financral assistance thereunder,
including each of the Borrowers assuming new liabilittes to Issuer on the terms set

out m a Borrower Loan Agreement 1n consideration of receiving a proportion of the
BAA Payables,

the STAL Prepayment No 1, and the proviston of all financial assistance thereunder,
mcluding making early repayment of an intra-group loan facility made available to it,

the STAL Prepayment No 2, and the provision of all financial assistance thereunder,
including making early repayment of an intra-group loan facility made available to it,

any other document entered into or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, 1n each case, would or might amount to financial assistance by STAL for the purpose
of reducing or discharging the Liability incurred by ADIL in connection with the acquisition of
shares m the Company
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The BAA Acquisition -1 55(6)b/STAL

Form 155(6)b in relation to Stansted Airport Limited

Schedule 3 — Principal terms upon which financial assistance will be given

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them in
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to
this statutory declaration.

Reorganisation

(3

(b)

BAA Payables Assignment

Pursuant to the terms of the BAA Payables Assignment, the Borrowers were each to
acquire from Issuer a proportion of Issuer’s right to receive the BAA Payables (as
hereinafter defined) from the Company (being consideration n respect of the bonds to
be 1ssued by Issuer to the Company, net of costs and the fair value of related swaps,
the projected as at 31 July 2008 to be £4,214 mllion), in consideration of the
Borrowers assuming payables to the Issuer 1n an equivalent amount estimated to be as
follows

{1 HAL - £3,260 million,

{u) GAL - £530 million, and

() STAL - £289 miilion

Pursuant to the Borrower Deeds of Set-Off, each Borrower’s corresponding debt to
the Issuer was to be constituted by the relevant Borrower Loan Agreement under
which an advance 1n an amount calculable by reference to the value of the proportion
of the BAA Payables assigned to that Borrower would be deemed to have been made
Pursuant to the HAL Deed of Set-off, the GAL Deed of Set-off and the STAL Deed
of Set-off, HAL, GAL and STAL respectively were to off-set the proportion of the
BAA Payables owed to each of them against existing downstream loans then
outstanding

ADIL and BAA Hedging Novation Agreements

Pursuant to the terms of the ADIL and BAA Hedging Novation Agreements

(1) ADIL was to novate to the Borrowers,

(u) ADIL was to novate to Issuer,

(m)  the Company was to novate to the Borrowers, and

(v) the Company was to novate to the Issuer,
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The BAA Acquisitton -155(6)b/STAL

certain swaps entered into pursuant to certamn ISDA Master Agreements (together
with their Schedules and credit support annexes) and for fair value. Additionally, it
was noted that in relation to the ADIL Hedging Novation Agreement, the Payment
Letter was to be entered into, and that n relation to the BAA Hedging Novation
Agreement, the Transferor Consideration Letter was to be entered into in each case
with consideration to be left outstanding on intercompany balance.

The ADIL and BAA Hedging Novation Agreements were contingent upon the 1ssue
of bonds 1n accordance with the final terms contained within the prospectus of the
Issuer If the transfer of swaps by way of novation pursuant to the terms of the ADIL
and BAA Hedging Novation Agreements occurs depending on whether each such
swap was “in the money” or “out of the money™:

(i) ADIL was to leave such fair value consideration owing to the Borrowers or
the Borrowers were to leave such fair value constderation owing to ADIL (as
the case may be);

(i1) ADIL was to leave such fair value consideration owing to Issuer or Issuer
was to leave such farr value consideration owing to ADIL (as the case may
be),

{ni) the Company was to leave such fair value consideration owmng to the
Borrowers or the Borrowers were to leave such fair value consideration
owing to the Company (as the case may be), and

(iv) the Company was to leave such fair value consideration owing to Issuer or
Issuer was to leave such fair value consideration owing to the Company (as
the case may be),

in each case on the relevant intercompany balance

Additionally

(1) the hedges to be novated from ADIL to the Borrowers were, m aggregate, in
the money, gIving rise to net intercompany payables post-novation owing by
the Borrowers to ADIL (estimated at 31 July 2008 to be £142 million) (being
absorbed in a ratio of 78 13:9 by HAL GAL STAL) (the ADIL Hedge
Receivables), and that

(1) the hedges to be novated from ADIL to Issuer were, m aggregate, out of the
money, giving rise to net intercompany payables post-novation owing by
ADIL to Issuer (estimated at 31 July 2008 to be £247 million) (the ADIL
Hedge Payables);

(ii1) the hedges to be novated from BAA to the Borrowers were (net of
prepayment), in aggregate, in the money, giving rise to net intercompany
payables post-novation owing by the Borrowers to BAA (estimated at 31 July
2008 to be £38 million being £30 million HAL, £5 million GAL and £3
mullion STAL),and

(1v) the hedges to be novated from the Company to Issuer were (net of
prepayment), 1n aggregate, in the money, giving rise to net intercompany
payables post-novation owing by Issuer to BAA (estimated at 31 July 2008 to
be £383 million)
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The BAA Acquisition -155(6)b/STAL

The fair-value of such swaps were not to be ascertained until a few days before the
Closing Date The ADIL and BAA Hedging Novation Agreements were to be
contingent upon the issue of bonds in accordance with the final terms contained
within the prospectus of the Issuer

There was to be made a prepayment in respect of certain hedges 1dentified n the
ADIL and BAA Hedging Novation Agreements The prepayment was to be made by
the Company (1e pre-novation} and that each of the Bomrowers or Issuer (as
appropriate) was to pay fair value for the benefit of such prepayment, although this
consideration was to be left outstanding on intercompany balance It was noted that
as at 21 July 2008, the fair value of the prepayment to be made by the Company in
respect of hedges being novated to the Borrowers was £164 million and 1n respect of
hedges being novated to Issuer was £149 milhion

The Securitisation Group Financing
Common Terms Agreement and Master Definitions Agreement

A number of other documents were to incorporate the terms of the Common Terms
Agreement and Master Definitions Agreement

The Common Terms Agreement contamed, m particular, a hedging policy which would
govern the hedging arrangements entered into by the Borrowers and the Issuer post-
refinancing, principles of Borrower cash management and principles of the liquidity
arrangements the Borrowers were to enter into to provide support for amounts payable by the
Borrowers under hedging agreements, EIB Facility Agreement and the Refinancing Facility
Apgreement. In addition, the Common Terms Agreement contained representations,
warranties, covenants and indemnities, which are to be given by each Obligor and
incorporated into the various Authonsed Credit Facilities they would enter into on the Initial
Issue Date

The Master Definitions Agreement contained defined terms used n the Transaction
Documents including the definitions for Permitted Disposals and Restricted Payments

Conditions Precedent Agreement

The Conditions Precedent Agreement the Obligors and the Company were to provide a
number of documentary conditions precedent to the Initial Issue Date ncluding Ratings
Confirmation Letters and listing confirmations

Dealership Agreement and Subscription Agreement

The Dealership Agreement formed the framework for the subscription of the Bonds by the
Dealers and that the Obligors, the Company and the Issuer would be required to provide
certain representations, warranties, covenants and indemmities to the Dealers thereunder
which would be incorporated into each Subscription Agreement entered into 1 connection
with each 1ssue of Bonds under the Programme The form of the Subscription Agreement was
attached as Schedule 5 to the Dealership Agreement

Borrower Loan Agreement
The Borrower Loan Agreement were then considered It was noted that each of HAL, GAL

and STAL was to be a Borrower under this agreement and that, additionally, Asset Holdco,
Secunitisation Parent and HEX were to be Obhgors
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The Borrower Loan Agreement incorporated the terms of the Common Terms Agreement and
the STID.

Pursuant to the Borrower Loan Agreement, the Issuer will make available on the Initial Issue
Date to the Borrowers certain term facilities as set out below

If, on the Imitial Issue Date the Issuer 1ssues New Bonds 1t shall lend to the Borrowers the
aggregate proceeds recerved n respect of the New Bonds pursuant to the Borrower Loan
Agreement (the New Bond Advances). In addition the Issuer will 1ssue Bonds (Replacement
Bonds) 1n respect of the existing bonds 1ssued by the Company which will be migrated to the
Issuer. The Replacement Bonds will initially be issued to the Company (or to the order of),
the subscription price being left outstanding referred to as the BAA Payables The Issuer will
assign the BAA Payables to each of GAL, STAL and HAL 1n consideration, in each case, of
an amount equal to the amount of the relevant BAA Payable Pursuant to the Borrower Loan
Agreement, the Issuer will lend to each of GAL STAL and HAL an amount to enable them to
provide consideration for the assignment of the BAA Payables

Pursuant to the Borrower Loan Agreement, the moneys to be advanced by the Issuer to the
Borrowers are to be apphied for, inter alia

(c) general corporate purposes of the Borrowers;
(d) discharging n part certain mtra-group indebtedness and making upstream loans, and
{e) certain expenses 1n connection with the 1ssue of the Bonds and related transactions

The Borrower Loan Agreement provides for the Borrowers to pay to the Issuer an Initial
Facility Fee on the Initial Issue Date and thereafter, periodically, an Ongoing Facility Fee to
cover the expenses of the Issuer in connection with the Programme (e.g Rating Agency and
Liquidity Facility Provider Fees). In particular, it was noted that on the Initial Issue Date the
Initial Facility Fee payable by each Borrower would comprise such amount as did not exceed
the Issuer’s imtial 1ssue expenses including, without limitation, its Proportionate Share of the
following fees and an amount equal to any other Tax liabilities of the Issuer, including in
respect of VAT whether as a pnmary lability or as a result of joint and several hability as a
result of membership of a VAT Group, (1n no order of priority) in respect of the period to and
including the Initial Issue Date

H an amount equal to the upfront fees, costs, charges, liabilities and expenses and any
other amounts due and payable by the Issuer to the Bond Trustee pursuant to the
Bond Trust Deed and to the Bond Trustee pursuant to the Issuer Deed of Charge;

{g) an amount equal to the upfront fees and expenses of any legal advisers, accountants
and auditors appointed by the Issuer, the Bond Trustee and the Initial Financial
Guarantors which have fallen due and payable by the Issuer and which were incurred
under or for the purposes of the transactions effected by the Issuer Transaction
Documents,

(h) an amount equal to the upfront fees, costs, charges, liabilities and expenses and any
other amounts due and payable by the Issuer to the Imtial Funancial Guarantors (of
any) pursuant to the G&R Deeds,

(1 an amount equal to the upfront fees and expenses due and payable by the Issuer to the
Co-Arrangers, the Dealers and financial advisers appointed by the Issuer and the
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upfront fees and expenses of any legal advisers, accountants or other advisers
appointed by any of them,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
to the Paying Agents, the Registrar, the Transfer Agents, the Agent Bank and any
other agents of the Issuer appointed pursuant to the Agency Agreement or otherwise,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
in respect of the incorporation, organisation and registration of the Issuer 1n Jersey,

an amount equal to all the upfront fees due and payable by the Issuer to the Issuer
Liqudity Facility Providers under the terms of any Issuer Liquidity Facility
Agreement,

an amount equal to the upfront fees, costs, charges, labilities and expenses due and
payable by the Issuer to the Issuer Account Bank pursuant to the Issuer Account Bank
Agreement,

an amount equal to the upfront fees, costs, charges, hiabilittes and expenses due and
payable by the Issuer to the Issuer Cash Manager pursuant to the Issuer Cash
Management Agreement;

an amount equal to the upfront fees, costs, charges, habilities, expenses and other
amounts mcurred or paid or payable by the Issuer in connection with entering into the
Issuer Hedging Agreements,

an amount equal to the upfront fees, costs, charges, liabilities, expenses and other
amounts mcurred at any time in connection with the application for any Bonds to be
listed on any stock exchange(s) and the maintenance of any such hsting(s),

an amount equal to the upfront fees, costs, charges, habilities, expenses of the Rating
Agencies,

an amount equal to any other amounts due or overdue from the Issuer to third parties
(other than governmental and fiscal authorities) including any amounts representing
fees recharged by other compames within the Company’s group or which arise
directly or indirectly from the funding by the Issuer of the Advances or Sub-
Advances made available under the Borrower Loan Agreement, other than amounts
listed 1n the above paragraphs, and

any claim, loss, cost or expense (including legal fees) or hability, whether or not
reasonably foreseeable, which 1t may sustain or incur as a consequence of the
occurrence of any Loan Event of Default in respect of the Borrowers or any default
by the Borrowers in the performance of any of the obligations expressed to be
assumed by the Borrowers in this Agreement

Under the terms of the Borrower Loan Agreement each Borrower, on a joint and several
basis, undertakes to indemmfy each of the Lender and/or, as the case may be, the Borrower
Security Trustee against

(®)

any loss (other than by reason of the gross negligence or wilful default by the Lender
(or, following a Loan Event of Default under Schedule 4 (Loan Events of Default) to
the Common Terms Agreement, the Lender and the Borrower Security Trustee) or in
respect of loss or profit) or cost it may suffer or incur as a result of its funding or
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making arrangements to fund an Advance requested by the Borrowers but not made
by reason of the operation of any one or more of the provisions of the Borrower Loan
Agreement,

(u) any loss, costs or expense the Lender may suffer or incur as a result of drawing under
an Issuer Liquidity Facility Agreement as a result of any shortfall in payments by the
Borrowers under the Borrower Loan Agreement,

) any costs and expenses of any recerver appointed to the Lender as a result of a default
by the Lender caused by a breach by any Borrower of its obhgations under the
Finance Documents,

(w) any termination payment required to be made by the Lender under any Hedging
Agreement arismng as a result of any failure by the Lender to comply with 1ts
obligations thereunder 1n circumstances where such failure 1s caused by any breach
by any Borrower of its obligations under the Finance Documents, and

(x) any amount payable by the Lender to the Bond Trustee pursuant to the Bond Trust
Deed and/or the Issuer Deed of Charge and to the Imtial Financial Guarantors
pursuant to or in respect of the G&R Deeds

The Borrowers were to, from time to time, on demand of the Issuer (or, following any
enforcement of the Borrower Security anising as a result of any Loan Event of Default, the
Lender and the Borrower Security Trustee), reimburse the Issuer for all costs and expenses
(including legal fees) mcurred by it in connection with the negotiation, preparation and
execution of the Borrower Loan Agreement and the completion of the transactions therem
contemplated and on a full indemnity basis incurred 1n or 1n connection with the preservation
and/or enforcement of any of the rights of the Issuer and the Borrower Securty Trustee under
the Borrower Loan Agreement and any other Issuer Transactron Document or Transaction
Document (including any reasonable and properly incurred costs and expenses relating to any
investigation as to whether or not a Loan Event of Default might have occurred or 1s likely to
occur or any steps necessary or deswrable in connection with any proposal for remedying or
otherwise resolving a Loan Event of Default)

Obligor Floating Charge Agreement

The Obligor Floating Charge Agreement were then considered. It was noted that each of the
Borrowers, HEX, Asset Holdco and Secunitisation Parent were to be Obligors

The Obligors were to be chargors under the terms of the Obligor Floating Charge Agreement
The OFCA Floating Secunty would be created pursuant to the Obligor Floating Charge
Agreement over the undertaking of the Obligors to secure the OFCA Secured Liabilities
which include, mnter alia, the obhgations of the Borrowers under the Borrower Loans and the
£1000 loan made by the Issuer to each Obligor (other than the Borrowers) under the Obligor
Floating Charge Agreement Such security would be granted in favour of the Issuer (which
will in turn assign the benefit of such security to the Bond Trustee)

The floating charge granted pursuant to the Obligor Floating Charge Agreement was to rank
equally in point of priority with the Security Agreement Floating Security, but that the OFCA
Floating Security was to be deferred in point of priority to all Borrower Fixed Security vahidly
and effectively created by the Obhigors pursuant to the Secunity Agreement 1n favour of the
Borrower Secunty Trustee
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The Obligors were to provide on a joint and several basis the indemnity set out at clause 14 of
the Obligor Floating Charge Agreement in favour of, mter alios, the Bond Trustee.

The rationale for entering into the Obligor Floating Charge Agreement 1n addition to the
Security Agreement stems from a legal 1ssue regarding the appointment of administrative
receivers upon enforcement of floating charge securnity

Security Agreement
Each of the Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The Obligors were to grant secunity over their assets in favour of the Borrower Secunty
Trustee (for itself and for the other Borrower Secured Creditors) as continming security for the
payment, discharge and performance of the Secured Liabilities under the terms of the Security
Agreement The Obligors would grant fixed security over certain assets including certain real
property, office equipment and machinery, cash m accounts, IP/IT rights and shares held n
subsidiaries, floating secunity over all their assets generally and also grant assignments of
their rghts under the Transaction Documents and the Assignable Insurances It was further
noted that pursuant to clause 3 of the Security Agreement, each Obligor provides a cross-
guarantee of the obligations of the other Obligors

The Security Agreement was to contain an obligation to enter into separate legal charges in
respect of real property owned by the Obligors as at the date of entry into the Security
Agreement and also in respect of any real property acquired after the date of entry into the
Security Agreement as secunity granted pursuant to the Security Agreement covers present
and future assets

The Obligors were jomntly and severally irrevocably and unconditionally, to indemnify the
Borrower Security Trustee (for itself and for and on behalf of the other Borrower Secured
Creditors) in respect of any loss or liability suffered by the Borrower Secunity Trustee or any
Borrower Secured Creditor 1if any obligation guaranteed by such Obligor 1s or becomes
unenforceable, invalid or illegal or meffective

STAL Legal Charges

STAL was to be chargor under the terms of each STAL Legal Charge STAL was-to enter
into each STAL Legal Charge n order to create a first legal mortgage over the real property
assets specified in each Legal Charge as security for the payment and discharge of the
Secured Liabihties Such security would be granted in favour of the Borrower Security
Trustee who would hold such security on trust for the benefit of itself and the other Borrower
Secured Creditors

The STID
Each of the Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The STID regulated the intercreditor arrangements between the Borrower Secured Creditors,
including (a) the claims of the Borrower Secured Creditors, (b) the exercise, acceleration and
enforcement of rights by the Borrower Secured Creditors, (¢) the rights of the Borrower
Secured Creditors to nstruct the Borrower Security Trustee, and (d) the giving of consents
and waivers and the making of modifications to the Common Terms Agreement, the Security
Documents, the Shared Services Agreement, the STID, the Master Definitions Agreement and
the Tax Deed of Covenant.
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The STID sets out the ranking i point of payment of the claims of the Borrower Secured
Credrtors after delivery of a Loan Enforcement Notice and provides for the subordmation and
postponement of all claims in respect of Financial Indebtedness of any BAA group company
or affiliate thereof that 1s not 2 member of the Secunity Group (other than, prior to dehvery of
a Loan Acceleration Notice, payments under the Shared Services Agreement and certam other
contracts otherwise entered 1nto 1n accordance with the Common Terms Agreement)

Under the STID, post-enforcement amounts were to be paid on the terms set out in Schedule
2, including the application of proceeds recovered mn favour of the BAA Pensions Trustee in
respect of the BAA Pension Liabilities in an amount up to the Maximum Pension Liability
Amount

Under the terms of the STID the Obligors agree to jontly and severally (a) indemnify the
Borrower Security Trustee in respect of (1} any breach by an Obligor of any of 1ts obligations
under the STID or any other document to which the Borrower Security Trustee 1s a party, and
(1) any costs, expenses, losses and claims suffered by the Borrower Security Trustee wn
respect of any matter done 1n relation to the STID or any Transaction Document, and (b) pay
the Borrower Secunty Trustee an annual fee and any additional remuneration agreed in
accordance with the provisions of the STID, together with any costs, charges and expenses
properly incurred by the Borrower Secunity Trustee in relation to, mter alia, the preparation,
negotiation and execution of the STID or any Borrower Secunty Document

Borrower Account Bank Agreement, Cash Sweeping Deed and Composite Guarantee
Deed

Pursuant to the Borrower Account Bank Agreement, each of the Borrowers and HEX was to
appoint The Royal Bank of Scotland plc to provide certain services (including the operation
of Operating Accounts, the Insurance Proceeds Account and the Borrower Liquidity Reserve
Account) to the Borrowers and HEX and, following the service of a Loan Enforcement
Notice, to the Borrower Security Trustee as Borrower Account Bank

Under the Borrower Account Bank Agreement each Borrower gives notice to the Borrower
Account Bank of the secunity granted pursuant to the Secunty Agreement (including the
charges over its accounts).

Each of the Borrowers and HEX agree (a) to indemnify the Borrower Account Bank agamst
any losses incurred by the Borrower Account Bank in connection with the Borrower Account
Bank Agreement, and (b) to pay fees to the Borrower Account Bank mn accordance with the
fee letter entered into between the Borrowers, HEX and the Borrower Account Bank

Under the Borrower Account Bank Agreement, each of the Borrowers and HEX were to be
entitled to operate a cash sweeping system and a notional cash pooling system between
Operating Accounts Each of the Borrowers and HEX was to enter into a Cash Sweeping
Deed and a Composite Guarantee m connection with those arrangements It was noted that
under the Composite Guarantee each of the Borrowers and HEX was to jointly and severally
(a) guarantee to discharge on demand all the obligations of each Borrower and HEX to the
Borrower Account Bank; (b) indemmify the Borrower Account Bank in respect of any
amounts not recoverable on the basis of a guarantee, and (c) agree to pay certain fees and
expenses mcurred by the Borrower Account Bank. Under the Cash Sweeping Deed, each of
the Borrowers and HEX was to agree with the Borrower Account Bank to be jointly and
severally hable to the Borrower Account Bank for all debit balances from time to time on any
of the Operating Accounts
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Borrower Liquidity Facility Agreement

Pursuant to the Borrower Liquidity Facility Agreement, the Initial Borrower Liquidity Facility
Provider together with any further Borrower Liquidity Facility Providers who may accede to
the Borrower Liquidity Facility Agreement were to provide a liqudity facility to the
Borrowers on the terms and subject to the conditions set out 1n such agreement which would
be available, subject to certain conditions specified therein, for utilisation in circumstances
where a Borrower Liquidity Shortfall anses It was noted that prior to the LC Release
Conditions being satisfied, the liquidity facility was to be provided to the Borrowers by way
of letter of credit but that after such LC Release Conditions had been satisfied, the liquidity
facility would be provided to the Borrowers by way of 364 day revolving facility. It was
noted that pursuant to clause 9 of the Borrower Liquidity Facility Agreement, the Borrowers
were to agree to jomtly and severally on demand indemnify each Borrower Liquidity Facility
Provider against any cost, loss or hability incurred by such Borrower Liqudity Facility
Provider 1n acting as a Borrower Liqmdity Facility Provider under the Borrower Liquidity
Facility Agreement and Letter of Credit. Further, the Borrowers were to agree to jontly and
severally indemnify each LF Finance Party against any loss or liability which that LF Finance
Party incurs 1n respect of the items set out in clause 31 of the Borrower Liquidity Facility
Agreement

The fees that were to be payable by the Borrowers to the Borrower Liquidity Facility
Providers pursuant to clause 29 of the Borrower Liqudity Facility Agreement

Borrower Liquidity Reserve Account Trust Deed

The Bomrower Liquidity Reserve Account was to be established with the Borrower Account
Bank on or before the Initial Issue Date and that the Borrowers would be obliged to credit the
Borrower Liquidity Reserve Account with (1} any Standby Drawings made pursuant to the
Borrower Liquidity Facility Agreement and (1) any amounts required to be credited to such
account for the purpose of satisfying the mumimum debt service funding requirements
pursuant to the Common Terms Agreement

Pursuant to the Borrower Liquidity Reserve Account Trust Deed, each Borrower was to
assign and transfer to the Borrower Liquidity Reserve Account Trustee all of its right, title,
interest and benefit in all monies deposited in the Borrower Liquidity Reserve Account from
time to time. The Borrower Liquidity Reserve Account Trustee was then to declare a trust
over the momies assigned and transferred to 1t in favour of the Borrower Security Trustee as
beneficiary of the trust The Borrower Liquidity Reserve Account Trustee was to be
responsible for distributing the amounts held on trust upon notification of a Borrower
Liquidity Shortfall pursuant to clause 5 of the Borrower Liquidity Reserve Account Trust
Deed

Initial Credit Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, m
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Pursuant to the Initial Credit Facility Agreement, the Initial Credit Facility Providers were to
advance moneys to the Borrowers on the terms and subject to the conditions set out i such
agreement, tn an aggregate principal amount mmitially of up to £2,700 mllion 1n respect of
facilities for the purposes of capital expenditure and £50 million 1n respect of facilities for the
purposes of working capital funding

Accordingly
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{¥) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out 1 the Fees Letters, to each lender a Commitment Fee and
to the Initial Credit Facility Agent the agency fees specified n the relevant Fee Letter,
and the expenses set out at clause 19 4,

(z) each Borrower was to provide (or to procure that an Obligor will) provide the
mdemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or liabihity
mcurred by that ICF Finance Party as a result of the occurrence of any Loan Event of
Default or a failure by an Obligor to pay any amount due under an ICF Fmance
Document on 1ts due date (such terms as defined therein),

(aa)  each Borrower was to provide the indemnities set out at clause 19 1, including an
indemnity in favour of the Initial Credit Facility Agent against any loss or liability
incurred by the Initial Credit Facility Agent (acting reasonably) as a result of the
matters set out therein,

(bb) save to the extent covered by the mndemnities contained in clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to indemnify the ICF Finance
Parties for any costs, clamms, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred in disputing or defending the
same), expenses or liabilities (including duties and taxes) which may be mcurred by
the ICF Finance Parties as a result of any indemnity given by the Imitial Credit
Facility Agent and/or an ICF Finance Party mn favour of the Borrower Security
Trustee, and

{cc)  each Obligor was to provide the representations, warranties and covenants set out n
clause 16 1

Refinancing Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, mn
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Pursuant to the Refinancing Facility Agreement, the Lenders were to advance moneys to the
Borrowers on the terms and subject to the conditions set out in such agreement, n an
aggregate principal amount (in the case of the Company) of up to £4,400 mtllion, for the
purposes of providing funds to the Borrowers which would otherwise be raised under the
terms of the Borrower Loan Agreement

The Facility was to be used for refinancing financial indebtedness outstanding under the
Senior Facilities Agreement and the Subordmated Facilities Agreement, repaying any
amounts due to Ineligible Bondholders and costs associated with transactions contemplated
by the Transaction Documents including any Bond migrations costs

The Facility may only be drawn on the Initial Issue date and that repayment was to take place
in accordance with clause 7, with interest payable 1n accordance with clause 9

Accordingly
(dd)  the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and

to the Refinancing Facility Agent the agency fees specified in the relevant Fee Letter,
and the expenses set out at clause 19 4,
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(ee)  each Borrower was. to provide (or to procure “that an Obligor will) provide the
mdemnities set out at clause 19.1, including an undertaking to pay withun three days
of demand being made any sum due thereunder, including any cost, loss or hability
incurred by that Refinancing Finance Party as a result of the occurrence of any Loan
Event of Default or a failure by an Obligor to pay any amount due under an
Refinancing Finance Document on 1ts due date (such terms as defined therein),

(H each Borrower was to provide the indemnities set out at clause 19 1, including an
mdemnity 1n favour of the Refinancing Facility Agent agamnst any loss or hability
mcurred by the Refinancing Facility Agent (acting reasonably) as a result of the
matters set out theretn,

(gg) save to the extent covered by the mmdemmties contamned in clause 10.2 {Other
indemnities} of the CTA, each of the Borrowers was to indemnify the Refinancing
Finance Parties for any costs, claims, actions, charges, damages, losses, proceedings
{including legal and professtonal fees properly incurred in disputing or defending the
same), expenses or llablities (including duties and taxes) which may be ncurred by
the Refinancing Finance Parties as a result of any indemnity given by the Refinancing
Facility Agent and/or a Refinancing Finance Party in favour of the Borrower Security
Trustee, and

(hh)  each Obligor was to provide the representations, warranties and covenants set out m
clause 151

The Senior Junior Intercreditor Amendment and Restatement Agreement

Pursuant to the Senior Jumior Intercreditor Amendment and Restatement Agreement the
parties were to agree to amend and restate the intercreditor agreement to allow the Proposed
Refinancing to be effected Pursuant to the restated Intercreditor Agreement {(as scheduled in
the Senior Junior Intercreditor Amendment and Restatement Agreement), the Obligors were
to covenant to pay the amounts owing under the Finance Documents and to agree to the order
of ranking and prionty for the repayment of the Liabihities and subordination of the Intra-
Group Liabilities

The Securitisation Debenture Assignment Agreement

In consideration of Sub Holdco acquiring ADIL’s debt obligations under the Subordmated
Facility Agreement at the Closing Date (estimated to be in the sum of £1,566 million), the
receivables from Secuntisation Parent under the Securitisation Debenture (which would
previously have been assigned pursuant to the Securitisation Debenture Assignment
Agreement) were to be assigned from ADIL to Sub Holdco

The Non-Migrated Bond Facility

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, n
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Accordingly
(1) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and

to the NMB Facility Agent the agency fees specified n the relevant Fee Letter, and
the expenses set out at clause 19.4,
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) each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19.1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or hability
incurred by that NMB Finance Party as a result of the occurrence of any Loan Event
of Default or a failure by an Obligor to pay any amount due under an NMB Finance
Document on its due date (such terms as defined therem),

(kk)  each Borrower was to provide the indemnities set out at clause 19 1, including an
indemnity in favour of the NMB Facility Agent against any loss or habihity incurred
by the NMB Facility Agent (acting reasonably) as a result of the matters set out
therein,

(D save to the extent covered by the indemmities contamed n clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to indemnify the NMB Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred in disputing or defending the
same), expenses or liabilities (including duties and taxes) which may be mcurred by
the NMB Finance Parties as a result of any indemnity given by the NMB Facility
Agent and/or an NMB Finance Party 1n favour of the Borrower Security Trustee, and

{mm) each Obhligor was to provide the representations, warranties and covenants set out n
clause 16 1

Borrower Hedging Documents

Pursuant to Borrower Hedging Documents, each of HAL, GAL and STAL would enter into
ISDA Master Agreements (together with Schedules and credit support annexes thereto),
pursuant to the hedging policy formulated by Schedule 5 of the Common Terms Agreement,
to hedge interest rate exposure and currency movements with the relevant hedge
counterparties thereto The obligations of the Borrowers are supported by way of the Security
Documents (such term is defined in the Master Defimtions Agreement).

Re-financing of ADIL Group indebtedness
Bond Exchange

By undertaking the Bond Exchange, the Company was to deliver to the holders of the Bonds
either the New Bonds subscribed for from the Issuer by the Company or the relevant Bond
Compensation Payment, together with an early incentive fee and accrued interest the
aggregate value of which fee and interest was to be determined upon delivery of all the
relevant bonds to the existing Bondholders but which was estimated as at 31 July 2008 to be
£4,214 million.

As at 1 August 2008, 1t was projected that all Bonds would be exchanged for New Bonds
pursuant to the Bond Surrender and New Bond Delivery and that the total Bond
Compensation Payment would be £12 muilion in respect of incentives and £13 mullion 1n
respect of lability management fees (assuming that the Ineligible Bonds Escrow 1s not
implemented by the Company)

However, it would only be possible for the Bond Exchange to take place after holders of the

existing Bonds had held meetings to be held in accordance with the terms of each such series
of Bonds to consider resolutions sanctioning the Bond Exchange
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If at any meeting of the holders of existing Bonds the resolution were not to be passed, those
holders of Bonds 1ssued after 2002 who had voted in favour of the resolutions would be
deemed to make to the Company an offer (the Exchange Offer) to exchange their Bonds 1n
the same manner as if the resolutions had passed. If the Company were to accept the
Exchange Offer, the Bond Exchange would go forward with regard to those Bonds only and
the remainder would be Non Migrated Bonds

If on the Closing Date any such meeting had been adjourned, that the New Bond Delivery
would only take place in relation to those Bonds for which the applicable procedures had been
undertaken and that the remaining Bonds would in the interim remain Non Migrated Bonds
The Chairman further explained that once the adjourned meeting had been held, if a positive
resolution had been obtamned, then such Bonds would be migrated in the same manner as
those which had been migrated on the Closing Date (the Second Bond Migration)

The Second Bond Migration would entail the same steps being undertaken as had been
undertaken i relation to the Bonds which had transferred previously and that a separate
Borrower Loan Agreement would be entered into It was noted, however, that the aggregate
number of bonds being transferred pursuant to the New Bond Delivery and the Second Bond
Migration (and the nature and value of financial assistance being provided) would remain the
same as would have been the case had all Bonds been migrated 1n one go at the Closing Date

Ineligible Bonds Escrow

The Bonds, due for repayment at principal by the Company on dates falling from 2012 to
2031 and until then carrying nterest at the rates (and on the terms) specified on each such
bond, were to be redeemed early on the Closing Date

If the Company so elected, the Issuer would 1ssue new bonds to the Company with a principal
amount equal to those Bonds held by Ineligible Bondholders (other than those who were retail
holders (being Bondholders with holdings of less than £50,000 or €50,000, as applicable) or
m the US.) (Qualified Ineligible Bondholders) which would be deposited in an escrow
account pursuant to the terms of the Ineligible Bonds Escrow Agreement pendmg sale at least
six months later by the Company. It was noted that the Company would pay the net proceeds
of such sale to the Qualified Ineligible Bondholders pro rata in discharge of therr entitlement,
but that prior to sale the Company could deliver new bonds to any holders of inehgible bonds
who were able to certify eligibility

These Bonds remaining were to be redeemed on completion and, 1f the Company so elected,
would be replaced with a claim on the Company for the net proceeds of sale of the new bonds
being 1ssued by the Issuer to the Company

Whulst the number and class of Bonds held by Qualified Ineligible Bondholders was to remain
unknown until the end of the offer period on 8 August 2008, these had for the purposes of the
model been estimated to have a par value of £70 mullion, with costs associated with the
exchange totalling £7 million

STAL Prepayment No. 1

Pursuant to the BAA Payables Assignment, a separate payable of £289 million was to be
recognised as owing by the Company to STAL and that this payable was to be prepaid from,
and off-set pursuant to the BAA-STAL Deed of Set-Off against, an equivalent amount of
STAL’s payables to the Company
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STAL Prepayment No. 2

By undertaking the STAL Prepayment No 2, STAL would reduce the intercompany balance
of payables owing by STAL to the Company on terms the same as the other mtercompany
debt lines by an amount estimated to be nil (to be ascertained on the Closing Date}, being the
remamnder of STAL’s outstandig payables to the Company, less a provision n relation to the
Non Migrated Bonds

Intra-group loans

The terms of the existing inter-company payables were undocumented, save as in relation to
those payables referred to below, but that interest between the Company and its subsidiaries
carried interest at a rate of 1 5 per cent. over the Base Rate of the Bank of England These
loans are hereinafter referred to as the Undocumented Intercompany Balances.

There were three documented intra-group loans in place prior to the commencement of the
Proposed Fiancing, being

(a) a loan agreement between the Company and GAL dated March 2003, pursuant to
which the Company as Lender made available to GAL as Borrower a loan in the sum
of £200 million bearing interest at the rate of 5 75 per cent per annum with mterest
payable twice-annually and repayable in full on the tenth anniversary of the
agreement;

(b) a loan agreement between LAL 92 and HAL dated 23 March 2005, pursuant to which
LAIL 92 as Lender made available to HAL as Borrower a loan in the sum of £740
million bearing nterest at a rate of 1 per cent per annum over the Bank of England
Base Rate, payable quarterly and repayable on demand. It was noted that the benefit
of this loan agreement had been assigned by LAL 92 to the Company, and

(c) a loan agreement between the Company and HAL dated 30 March 2005, pursuant to
which the Company as Lender made available a loan to HAL in the sum of
£451,760,943 bearing interest at a rate of 1 per cent per annum over the Bank of
England Base Rate, payable quarterly and repayable on demand,

together the Documented Loans

As a result of the Proposed Financing, the Documented Loans would be extinguished
pursuant to the Documented Loans Deed of Acknowledgement and Set-Off and that other
intercompany balances would be satisfied such that, mter alia, the following matenal loans
would remam

(a) a downstream loan from the Company to each of the Borrowers in an amount to be
determined on or around the Closing Date but sufficient to service the Non Migrated
Bonds (projected as at 1 August 2008 to be nil from the Company to HAL, nil from
the Company to GAL and nil from the Company to STAL).

It was noted that pursuant to the terms of the Downstream Loan (Stranded Bonds)
Amendment Agreement, the terms of such downstream loans were to be amended on
or around the Closing Date, from those of the Undocumented Intercompany Balances
to being on terms similar to the Non Migrated Bonds which the loan would be used to
service, including an interest rate margmally 1n excess of the cost of funding the Non
Migrated Bonds, and
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(b) an upstream loan from each of the Borrowers to Securitisation Parent 1n an amount to
be determined on or around the Closing Date but projected as at 1 August 2008 to be
nil (in the case of HAL), £379 million (in the case of GAL) and £251 milhon (in the
case of STAL) to be made pursuant to the Borrower Upstream Loan Agreement with
interest calculated and payable on a compound basis annually at the rates projected as
at 31 July 2008 to be those set out in the Transfer Pricing Schedule (the Borrower
Upstream Loan). It was noted that the projected rates were to be amended to
facilitate a pass through of fees arising under the relevant external funding

Under the Borrower Upstream Loan Agreement, further advances were to be made on request
by each of the Borrowers to Securitisation Parent for so long as the relevant Borrower
Upstream Loan was outstanding which were to be applied by Securitisation Parent for the
purpose of discharging 1ts annual interest payment obligations 1n relation to that Borrower as
they were to fall due

Any advances made by a particular lender constituted by the Borrower Upstream Loan
Agreement were to be repaid together with any accrued interest on the earlier of an event of
default and demand being made by the relevant lender

The tenor of each such loan might be increased by an amount equal to the excess repayment
made by the Company to each of the Borrowers to fund each such company’s working capital
needs for the period from 1 August 2008 until the Closing Date, over the amount actually
required by that company during that period

The Company was to undertake the Whitewash Procedure 1n relation to the Intercompany
Loan Transactions, the Borrower Upstream Loans and any further loans that may be made by
the Borrowers to Securitisation Parent replacing, amending or supplemental to the Borrower
Upstream Loans.
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Schedule 4 — The Documents

BAA Limited
Company Number 01970855
(the Company)

THE REORGANISATION

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of EAL (the EAL 1 SPA).

Stamp duty group relief application in respect of EAL together with shareholders’
register of SAL {the EAL 1 GTRA).

Declaration of trust to transfer the beneficial interest 1n shares of EAL from SAL to
BAA dated the Closing Date (the EAL 1Declaration of Trust)

Stock transfer forms to transfer shares of AAL, from SAL to BAA (the AAL I STF)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of GLAL (the GLAL I SPA)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of AAL (the AAL 1 SPA)

Stock transfer forms to transfer shares of EAL, from SAL to BAA (the EAL I STF)

Stock transfer forms to transfer shares of GLAL, from SAL to BAA (the GLAL 1
STF)

Stamp duty group relief application n respect of GLAL together with shareholders’
register of SAL (the GLAL 1 GTRA)

Deed of trust to transfer the beneficial interest in shares of GLAL from SAL to BAA
(the GLAL I Declaration of Trust)

Stamp duty group relief application 1n respect of AAL together with shareholders’
register of SAL (the AAL I GTRA).

Declaration of trust to transfer the beneficial interest in shares of AAL from SAL to
BAA dated the Closing Date (the AAL I Declaration of Trust).

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of EAL (the EAL 2 SPA)

Stock transfer form to transfer shares of EAL from BAA to ADIL(the EAL 2 STF)
Stamp duty group relief application re EAL (the EAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of EAL from BAA to
ADIL dated the Closing Date (the EAL 2 Declaration of Trust)
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Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all i1ssued shares of GLAL (the GLAL 2
SPA)

Stock transfer form to transfer shares of GLAL from BAA to ADIL (the GLAL 2
STF)

Stamp duty group rehief application re GLAL (the GLAL 2 GTRA).

Declaration of trust to transfer the beneficial interest in shares of GLLAL from BAA to
ADIL dated the Closing Date (the GLAL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of AAL (the AAL 2 SPA).

Stock transfer form to transfer shares of AAL from BAA to ADIL (the AAL 2 STF)
Stamp duty group relief application re AAL (the AAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of AAL from BAA to
ADIL dated the Closing Date (the ADIL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of SIAL (the SIAL I SPA)

Stock transfer form to transfer shares of SIAL from BAA to ADIL (the SIAL I STF)

Stamp duty group relief application, together with shareholders’ register of BAA (the
SIAL 1 GTRA).

Declaration of trust to transfer the beneficial interest 1n shares of SIAL from BAA to
ADIL dated the Closing Date (the SIAL I Declaration of Trust).

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all issued shares on BAA Lynton (the BAA
Lynton SPA)

Stock transfers form to transfer shares of BAA Lynton from BAA to ADIL (the BAA
Lynton STF).

Stamp duty group relief application re BAA Lynton (the BAA Lynton GTRA)

Declaration of trust to transfer the beneficial interest in shares of BAA Lynton from
BAA to ADIL dated the Closing Date (the BAA Lynton Declaration of Trust)

Deed of novation between BAA and ADIL, acknowledged by SIAL, transfernng debt
of £1 million owed by BAA to SIAL to ADIL so that ADIL owes £1 million to SIAL
(the BAA-ADIL SIAL Receivables Novation)

Deed of novation between ADIL and Non Des Topco, acknowledged by SIAL,
transferring debt of £1 million owed by ADIL to SIAL to Non Des Topco so that Non
Des Topco owes £1 mullion to SIAL (the ADIL-NDT SIAL Receivables Novation)
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Deed of novation between Non Des Topco and Non Des Holdco, acknowledged by
SIAL, transferring debt of £1 million owed by Non Des Topco to SIAL to Non Des
Holdco so that Non Des Holdco owes £1 million to SIAL (the NDT-NDH SIAL
Receivables Novation)

Assignment and assumption agreement to be dated the Closing Date between BAA
and ADIL and BAA(SH), acknowledged by BAA(SP), with respect to the
Secuntisation Debenture dated 31 January 2008 n the prnincipal amount of
£1,600 mullion (the SP Debenture Assignment Agreement)

Written notice of the assignment of the BAA (SP) Debenture sent from BAA to BAA
(SP) (the SP Debenture Assignment Acknowledgment)

Amendment agreement to be dated the Closing Date between ADIL and
Secuntisation Parent amending the terms of the Securttisation Debenture (the SP
Debenture Amendment Agreement)

Deed of assignment between BAA and ADIL, acknowledged by EAL, transferring
debt mn the amount set out theremn, being approxumately £142 milhon owed to BAA
by EAL to ADIL so that ADIL 1s owed such amount by EAL and BAA 1s owed a
further £142 milhion by ADIL (the BAA-ADIL EAL Payables Assignment)

Deed of assignment between BAA and ADIL, acknowledged by GLAL, transferring
debt of £119 million owed to BAA by GLAL to ADIL so that ADIL s owed m the
amount set out therein, being approximately by GLAL and BAA 15 owed a further
£119 milhon by ADIL (the BAA-ADIL GLAL Payables Assignment)

Agreement (the BAA SPA) between ADIL, BAA and Newco dated on or around the
Closwing Date

(1) with respect to the sale and purchase of approximately 50 5% of the shares of
BAA, and

(1) with respect to the novation of the intercompany payable owned by ADIL to
BAA 1n an amount to be ascertained, but estimated to be £6,157 million to
BAA

Declaration of trust executed by ADIL dated the Closing Date, transferring beneficial
title to the shares of BAA sold pursuant to the BAA SPA to Newco (the BAA Trust
Deed).

Stock transfer form to transfer legal title to shares of BAA from ADIL to Newco (the
BAA STF)

Stamp duty group relief application together with shareholders’ register of Newco
(the BAA GTRA)

a novation agreement or novation agreements under which ADIL (as Transferor)
transfers (by way of novation) certain interest rate swaps and/or currency swaps
between Transferor, Hedge Counterparty (as Remaining Party) and BAA (as
Transferee) on terms that Transferor’s rights and obligations to the Remaining Party
are discharged n consideration for Transferee acquiring similar rights and ebligations
as against the Remaining Party (the ADIL Hedging Novation Agreements)
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The letter between BAA and ADIL to be dated on or around-the Closing Date under
which BAA may make a payment {which payment will be left outstanding on
intercompany balance between the two parties) to ADIL 1n relation to the novation of
certain interest swaps and currency swap denvative transaction or ADIL may make a
payment to BAA 1n relation to the novation of certain interest rate swaps, inflation
swaps and currency swap derivative transactions (the Payment Letter)

whereby the Hedge Counterparty 1s one of the following parties Banco Santander
S A, CAYLON S A, Citibank N A , London Branch; HSBC Bank plc; Royal Bank
of Scotland plc; and

A novation agreement or novation agreements under which BAA (as Transferor)
transfers (by way of novation) certain interest rate swaps and/or currency swaps
between BAA, Hedge Counterparty (as Remaining Party) and the Issuer and/or
Borrower(s) (as Transferee) on terms that Transferor’s rights and obligations to the
Remaining Party are discharged in consideration for Transferee acquinng similar
rights and obligations as against the Remaining Party (the BAA Hedging Novation
Agreements)

A letter between the Issuer and/or Borrower(s) and BAA dated on or around the
Closing Date under which each Issuer and/or Borrower(s) may make a payment
(which payment will be left outstanding on intercompany balance between the two
parties) to BAA 1n relation to the novation of certain iterest rate swaps, inflation
swaps and currency swap derivative transactions under a novation agreement or BAA
may make a payment to any of Issuer and/or Borrower(s) in relation to the novation
of certain interest rate swaps and currency swap derivative transactions under a
novation agreement (the Transferor Consideration Letter)

whereby the relevant Hedge Counterparty 1s one of the following parties ABN
AMRO Bank NV, Banco Santander S A, Barclays Bank PLC, BNP Paribas,
CALYON S.A; Ciibank NA, London Branch, Deutsche Bank AG, HSBC Bank
PLC, Morgan Stanley & Co International Limited, Royal Bank of Scotland PLC

(the ADIL Hedging Novation Agreements and the BAA Hedging Novation
Agreements being together referred to as the ADIL and BAA Hedging Novation
Agreements)

Deed of novation between Newco and ADIL, acknowledged by BAA, transferring
debt 1n the amount set out therein, being approximately £105 million owed by ADIL
to BAA to Newco so that Newco owes such amount to BAA (the BA4 Hedge
Receivables Novation)

Assignment agreement (the BAA Payables Assignment) dated the Closing Date
between Issuer, HAL, GAL and STAL, acknowledged by BAA, with respect to the
assignment of receivables (the BAA Payables) from BAA owing to Issuer in the
following amounts

(1) £3,260 million assigned to and assumed by HAL,

(1) £530 millon assigned to and assumed by GAL, and

(1i1) £289 million assigned to and assumed by STAL.
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Deeds of set-off between

(1) Issuer and HAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against HAL’s obligation to pay the Issuer
consideration for 1ts proportion-of the BAA Payables received,

(1)) Issuer and GAL dated the Closing Date setting off Issuer’s obhgation to
advance the Borrower Loan against GAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received,

(11) Issuer and STAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against STAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received,

together, the Borrower Deeds of Set-Off

Deed of set-off dated the Closing Date between BAA and HAL offsetting a payable
by BAA to HAL 1n an amount of approximately £3,260 agamst payable by HAL to
BAA of the same amount (the BAA-HAL Deed of Set-Off).

Deed of set-off dated the Closing Date between BAA and GAL offsetting a payable
by BAA to GL 1 an amount of approximately £530 million against a payable by G
AL to BAA of the same amount (the BAA-GAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and STAL offsetting a payable
by BAA to STAL 1n an amount of approximately £289 against payable by STAL to
BAA of the same amount {the BAA-STAL Deed of Set-Off)

Amendment agreement to be dated on or around the Closing Date between HAL,
GAS, STAL, and BAA pursuant to which the Borrowers acknowledge payables to
BAA in the amounts set out theremn, but estimated to be mil, and the terms at which
loans are amended such that the Borrowers make repayments on terms mirroring
those of the Non Migrated Bonds (the Downstream Loans (Stranded Bonds)
Amendment Agreement)

Deed of Termination and Release between BAA (as Issuer), ADIL Prudential Trustee
Company Limited, The Bank of New York (as Principal Paymng and Conversion
Agent) and JP Morgan Bank Luxembourg S A (as Paying and Conversion Agent in
respect of the Convertible Debt (the Deed of Termination and Release).

The escrow agreement to be dated on or around the Closing Date pursuant to which
bonds 1ssued by the Issuer equal in principal value to the Bonds held by Qualified
Ineligible Bondholders will be placed 1n escrow for six months, after which bonds
will be dealt with m accordance with the document’s terms (the Ineligible Bonds
Escrow Agreement)

Deed of novation between ADIL. and BAA, acknowledged by the Borrowers,
transferning the ADIL Hedge Receivables owed to ADIL by the Borrowers so that
ADIL 1s owed an amount equal to the ADIL Hedge Recervables by BAA and BAA 1s
owed the ADIL Hedge Receivables by the Borrowers (ADIL-BAA ADIL Hedge
Receivables Novation)
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Deed of novation between ADIL and BAA, acknowledged by the Issuer, transfermng
the ADIL Hedge Payables owed by ADIL to the Issuer so that the Issuer 1s owed an
amount equal to the ADIL Hedge Payables by BAA and BAA s owed the ADIL
Hedge Payables by ADIL (ADIL-BAA ADIL Hedge Payables Novation)

Deed of set off (the ADIL-BAA Hedging Deed of set-off) between ADIL and BAA
setting off the intragroup payable in an amount equal to the ADIL Hedge Receivables
which ADIL is owed by BAA against the ADIL Hedge Payables which BAA 1s owed
by ADIL (the balance owing by ADIL to BAA being the Hedging Deed of Set-off
Receivable)

Deed of novation between BAA and Newco, acknowledged by ADIL, transferring the
Hedging Deed of Set-off Receivable owed to BAA by ADIL so that BAA 1s owed an
amount equal to the Hedging Deed of Set-off Receivable by Newco and Newco is
owed the Hedging Deed of Set-oftf Receivable by ADIL (BAA-Newco Hedging Deed
af Set-off Receivable Novation)

THE SECURITISATION

The Dealership Agreement to be dated on or around the Closing Date between the
Dealers (the Dealership Agreement)

The Subscription Agreement (per class) to be dated on or around the Closing Date
between the Issuer, Arrangers, Borrowers and Obligors (the Subscription
Agreement)

The BAA Bond Guarantee to be dated on or around the Closing Date provided by
BAA (the BAA Bond Guarantee)

The Common Terms Agreement to be dated on or around the Closing Date between
each member of the Security Group, the Borrower Secunity Trustee, each ACF
provider and the Issuer (the Common Terms Agreement).

The Master Definitions Agreement to be dated on or around the Closing Date
between all parties (the Master Definitions Agreement)

The Borrower Loan Agreement to be dated on or around the Closing Date between
each Borrower, the Issuer and the Borrower Secunty Trustee (the Borrower Loan
Agreement)

The Shared Services Agreement to be dated on or around the Closing Date between
BAA, the Obligors and the Borrower Security Trustee (the Shared Services
Agreement)

The Obhigor Floating Charge Agreement to be dated on or around the Closing Date
between the Obligor, Issuer, Borrower, Security Trustee and Issuer Secunty Trustee
(the Obligor Floating Charge Agreement)

The Security Agreement to be dated on or around the Closing Date between Borrower
Secunty Trustee, the Secured Creditors and each Obligor (the Security Agreement)

The HAL Legal Charge to be dated on or around the Closing Date between HAL and
the Borrower Secunity Trustee (the HAL Legal Charge).
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The GAL Legal Charge to be-dated on or around the Closing Date between GAL and
the Borrower Security Trustee (the GAL Legal Charge)

The STAL Legal Charge to be dated on or around the Closing Date between STAL
and the Borrower Security Trustee (the STAL Legal Charge)

The Security Trust and Intercreditor Deed to be dated on or around the Closing Date
between the Borrower Security Trustee, the Secured Creditors and the Obligors (the
Security Trust and Intercreditor Deed)

The Tax Deed of Covenant to be dated on or around the Closing Date between the
Issuer, Obligors, Berlin and the Borrower Security Trustee {the Tax Deed of
Covenant)

The EIB Facility Novation Agreement to be dated on or around the Closing Date
between HAL, BAA and EIB (the EIB Facility Novation Agreement)

The Borrower Liquidity Facility Agreement to be dated on or around the Closing
Date between each Borrower, Borrower Liquidity Facility, the Provider and the
Borrower Secunty Trustee (the Borrower Liquidity Facility Agreement)

The Borrower Liquidity Reserve Account Trust Deed to be dated on or around the
Closing Date between each Borrower, the Borrower Security Trustee, Facility Agent,
Initial Borrower, Borrower Liquidity Facility Providers, Borrower Cash Manager,
Security Group Agent, the Borrower Liquidity Reserve Account Trustee and the
Borrower Account Bank (the Borrower Liquidity Reserve Account Trust Deed)

a series of ISDA Master Agreements (together with Schedule, Credit Support annex
and 1f any Confirmations thereto) in relation to cross currency swap transactions and
a senies of ISDA Master Agreements (together with Schedules Credit Support annex
and, 1f any, Confirmations thereto) in relation to interest rate swap transactions, m
each case to be dated on or around the Closing Date between each of the parties listed
1n column A and each of the parties listed in Column B

A B N

HAL RBS

GAL Citibank

STAL Bilbao

BNP

Caja

Calyon

HSBC

Santander
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(together, the Borrower Hedging Documents)

The Conditions Precedent Agreement to be dated on or around the Closing Date
between each Financial Guarantor, the Borrowers and the Issuer (the Conditions
Precedent Agreement)

The Borrower Account Bank Agreement to be dated on or around the Closing Date
between the Borrowers, the Borrower Bank Account and the Borrower Security
Trustee (the Berrower Account Bank Agreement)

The Borrower Account Bank Fee Letter to be dated on or around the Closing Date
between the Borrower Bank Account and the Borrowers (the Borrower Account
Bank Fee Letter)

The Non-Migrated Bond Facility Agreement to be dated on or around the Closing
Date between Date between the Borrowers, the Onigimal Guarantors, BAA as Secunity
Group Agent, RBS as NMB Facility Agent, certain parties as Mandated Lead
Arrangers and the Facility Providers (the Non-Migrated Bond Facility Agreement)

The Amendment and Restatement Agreement relating to the Subordinated Facility
Agreement to be dated on or around the Closing Date between the BAA Group, the
Obligors, RBS and the MLAs (the Subordinated Facility Novation and Amendment
Agreement)

The Amendment and Restatement Agreement relating to the Intercreditor Agreement
to be dated on or around the Closing Date between the BAA Group, the Obligors,
RBS and the MILLAs (the Senior Junior Intercreditor Amendment and Restatement
Agreement)

An English law debenture to be dated on or around the Closing Date under which
HEX will grant fixed and/or floating charges over some or all its assets and
undertakings present and future by way of security for the Liabilities (as such term 1s
defined m the Senior Junior Intercreditor Amendment Agreement) (the Hex
Debenture).

Any amendment and restatement agreements relating to the Subordinated Facility
Novation and Amendment Agreements and the Semor Jumor Intercreditor
Amendment and Restatement Agreement including

(1) an amendment and restatement agreement relating to the Debenture dated 30
January 2008 made between Des Sub Holdco, Sub Holdco, Securtisation
Parent and Asset Holdco as Chargors and The Royal Bank of Scotland plc as
Security Trustee,

{11) an amendment and restatement agreement and partial release deed relating to
the Debenture dated 19 January 2007 made between, among others, HAL,
GAL and STAL as Chargors and The Royal Bank of Scotland plc as Security
Trustee (releasing the security granted by certain companies but not, for the
avoidance of doubt, HAL, GAL and STAL),

(ni)  an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between HAL and The Royal Bank of Scotland plc as Secunty
Trustee,
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{1iv)  an amendment-and restatement agreement relating to the Mortgage dated 19
January 2007 between GAL and The Royal Bank of Scotland plc as Security
Trustee,

\2) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between STAL and The Royal Bank of Scotland plc as Security
Trustee, and

(v1) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between BAA and The Royal Bank of Scotland plc as Security
Trustee

The Refinancing Facility Agreement to be dated on or around the Closing Date
between Date between the Borrowers, the Onginal Guarantors, BAA as Security
Group Agent, RBS as Refinancing Facility Agent, certain parties as Mandated Lead
Arrangers and the Facility Providers (the Refinancing Facility Agreement)

The Initial Credit Facility Agreement to be dated on or around the Closing Date
between the Borrowers, the Origmal Guarantors, BAA as Secunty Group Agent, RBS
as ICFA Facility Agent, certain parties as Mandated L.ead Arrangers and the Facility
Providers (the Initial Credit Facility Agreement)

THE NON-DESIGNATED FINANCING

A £1,255 mllion Facilities Agreement to be dated the Closing Date and made
between, inter alios, Non Des Holdco 1 (as the Onginal Borrower and Original
Guarantor), the financial institutions listed therein as Onigmal Lenders, the parties
listed therein as Mandated Lead Arrangers and the Agent, Security Trustee, LNG
Bank and Issuing Bank (the Facilities Agreement) under which the Obligors will
grant guarantees and ndemnities to the Finance Parties (each term as defined 1n the
Facilities Agreement)

The accession letter to be entered into by AAL, EAL, GLAL and SIAL pursuant to
the Facilities Agreement (the Facilities Agreement Accession Letter) under which
the AAL, EAL, GLAL and SIAL agree to become Additional Guarantors and to be
bound by the terms of the Facilities Agreement, the Intercreditor Agreement (as
defined below) and the other Finance Documents and grant guarantees and
indemnities to the Finance Parties (each term as defined 1n the Facilities Agreement)

The intercreditor agreement to be dated on or around the Closing Date and made
between, inter alios, Non Des Holdco 1, Lenders, the Agent, the Security Trustee and
certan others (the Non-Designated Group Intercredifor Agreement) (each term as
defined in the Non-Designated Group Intercreditor Agreement)

The accession letter to the Intercreditor Agreement to be entered into by each of EAL,
GLAL, AAL and SIAL which sets out priorities for the repayment of indebtedness
and subordination of the intergroup debt (the Non-Designated Group Intercreditor
Agreement Accession Letter).

The English law debenture to be entered into pursuant to the terms of the Facilities
Agreement in favour of The Royal Bank of Scotland plc as Security Trustee (the
Debenture) under which AAL, EAL, GLAL, SIAL and certain other group compames
will grant fixed and/or floating charges over some or all of therr assets and
undertakings present and future by way of secunity for the Liabilities (as such term 1s
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defined in the Non-Designated Group Intercreditor Agreement and as 1s hereinafter
referred to as the Liabilities)

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Secunty Trustee
(the GLAL Standard Security) under which GLAL will charge, inter alia, all or part
of 1ts real property situate in Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Secunty Trustee
(the EAL Standard Security) under which EAL will charge, inter aha, all or part of
1ts real property situate in Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, n favour of the Securnity Trustee
(the AAL Standard Security) under which AAL will charge, inter aha, all or part of
its real property situate in Scotland
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Form 155(6)b in relation to Stansted Airport Limited
Schedule 5 —Defined Terms

BAA Limuted
Company Number 01970855
(the Company)

AAL means Aberdeen Aurport Limited, a company registered under the laws of Scotland with
registered number SC096622

ADIL means Airport Development and Investment Limited, a company registered under the
laws of England and Wales with registered number 05757208

ADIL Group means ADIL and 1ts subsidiaries
Arranger means Citigroup Global Markets Limited and the Royal Bank of Scotland plc

Asset Holdco means BAA (AH) Limited, a company registered under the laws of England
and Wales with registered number 06458657

BAA Bond Migration means the majonty of the Bonds i 1ssuance by BAA Limited which
would be migrated to within the Securitisation Group structure.

BAA Lynton means BAA Lynton Limited, a company registered under the laws of England
and Wales with registered number 03330278

BAA Pension Scheme means the BAA Pensions Scheme (as amended from time to time)
governed by the Consolidated Definitive Trust Deed and Rules dated 29 August 2002.

Bilbao means Banco Bilbao Vizcaya Argentaria S A

BNP means BNP Parbas, London branch

Bondholders means the holders of the Bonds.

Bonds means the following bonds and notes in 1ssuance by the BAA Limited

(a) £300,000,000 11%/, per cent Bonds due 2016 first issued on 28 February 1991
(ISIN XS80030487051),

{b) £250,000,000 8'/, per cent Bonds due 2021 issued on 31 January 1996 (ISIN
X50063290711),

(c) £200,000,000 6375 per cent Bonds due 2028 issued on 4 August 1998 (ISIN
XS50089000516),

(d) £900,000,000 5.75 per cent Notes due 2031 first 1ssued on 10 December 2001 (ISIN
XS80138797021),

(e) €1,000,000,000 3 875 per cent Notes due 2012 issued on 15 February 2006 (ISIN
X50243520052),
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(H £400,000,000 5 75 per cent Notes due 2013 issued on 27 November 2003 (ISIN
XS0181263202),

(8) €750,000,000 4.5 per cent Notes due 2014 1ssued on 30 September 2004 (ISIN
XS0201491163),

(h) €750,000,000 4.50 per cent Notes due 2018 issued on 15 February 2006 (ISIN
XS0243518403),

() £750,000,000 5125 per cent Notes due 2023 1ssued on 15 February 2006 (ISIN
XS0243520722); and

()] £30,000,000 10 25 per cent First Mortgage Debenture Stock due 2017

Borrowers means, together HAL, GAL and STAL, and a Borrower means any one of them
Borrowers Security Trustee means Deutsche Trustee Company Limited

Caja means Caja de Ahorros y Monte de Piedad de Madnd

Calyon means Calyon, Sucursal en Espafia

Capex Debt means amounts drawn under Facility B of the Senior Facilities Agreement.
Citibank means Citigroup Global Markets Limited

Closing Date means on a date falling not later than 56 days after the date of the Meeting

Convertible Debt means the £425,000,000 2 625 per cent Convertible Bonds 1ssued by the
Company and presently held by ADIL, due 2009

Designated Assets means the Borrowers and HEX

Des Sub Holdco means BAA (DSH) Limited, a company registered under the laws of
England and Wales with registered number 06458597

EAL means Edinburgh Aurport Limited, a company registered under the laws of Scotland
with registered number SC096623.

FGP Topco means FGP Topco Limited, a company registered under the laws of England and
Wales with registered number 05723961

GAL means Gatwick Airport Limited, a company registered under the laws of England and
Wales with registered number 01991018

GLAL means Glasgow Awrport Limited, a company registered under the laws of Scotland
with registered number SC096624

HAL means Heathrow Airport Limited, a company registered under the laws of England and
Wales with registered number 01991017.

HEX means Heathrow Express Operating Company Limuted, a company registered under the
laws of England and Wales with registered number 3145133

HSBC means HSBC Bank ple
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Initial Credit Facilities means syndicated loan facilittes for the purposes of funding capital
expenditure and working capital facilities made available to the Borrowers

Issuer means BAA Funding Limited, a company registered under the laws of Jersey with
registered number 99529

LAL means London Airports Limited, a company registered under the laws of England and
Wales with registered number 02333108

LAL92 means London Arrports 1992 Limited, a company registered under the laws of
England and Wales with registered number 02736819

LALY93 means London Awports 1993 Limited, a company registered under the laws of
England and Wales with registered number 02777128

Newco means BAA (D&ND Holdeo) Limited, a company registered under the laws of
England and Wales with registered number 06408400

Non-Designated Assets means certain companies within the ADIL Group, namely AAL,
EAL, GLAL, SIAL and BAA Lynton

Non-Designated Financing means syndicated bank loans raised by Non Des Holdco 1
agamst the Non-Designated Assets for the benefit of the Non-Designated Group

Non-Designated Group means the new sub group comprised of the Non Designated Assets,
once ultimately transferred to Non Des Holdco 1

Non Des Holdco 2 means BAA (NDH2) Limited, a company registered under the laws of
England and Wales with registered number 06408385

Non Des Holdco 1 means BAA (NDHI1) Limited, a company registered under the laws of
England and Wales with registered number 06408392

Non Migrated Bonds means those Bonds, not being the mmeligible bonds, with an estimated
par value of £30 million, which 1t 1s anticipated will not migrate into the new Securitisation
Group structure.

Proposed Financing means the re-organisation, the Secuntisation Group financing, the Non-
Designated Financing, the subordinated debt novation and the repayment of certain debt by
ADIL and its subsidiaries on or around the Closing Date, as described in the Steps Paper.
Refinancing Facility means a backstop facility to provide funding to the Borrowers

RBC means Royal Bank of Canada.

RBS means The Royal Bank of Scotland plc

SAL means Scottish Airports Limited, a company registered under the laws of Scotland with
registered number SC096637

Santander means Banco Santander S A
Securitisation Debenture means the loan agreement dated 31 January 2008 between

Securitisation Parent and BAA Limited pursuant to which Securitisation Parent advanced an
interest-bearing loan in the principal amount of £1,600 milhon.
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Securitisation Group means the group comprising Securitisation Parent, Asset Holdco, Issuer
and the Designated Assets

Securitisation Parent means BAA (SP) Limited, a company registered under the laws of
England and Wales with registered number 06458621

SIAL means Southampton International Airport Limited, a company registered under the laws
of England and Wales with registered number 02431858

STAL means Stansted Airport Limited, a company registered under the laws of England and
Wales with registered number 01990920

Steps Paper means the document prepared by PricewaterhouseCoopers LLP dated 21 July
2008 examining the accounting implications of the actions and transactions to be undertaken
by the Company and other companies within the ADIL Group in order to implement the
Proposed Fmancing.

Sub Holdco means BAA (SH) Limited, a company registered under the laws of England and
Wales with registered number 06458635

Security Group means Securitisation Parent and each of its subsidiaries

Transfer Pricing Schedule means the document prepared by the Company’s advisers,
PricewaterhouseCoopers LLP, setting out projected interest rates to apply between certan
members of the ADIL Group to implement effective arm’s length financing arrangements
which were to take into account the external cost of funding to each of the Borrowers under
the Securitisation and the Non Designated Financing
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Schedule 6 — Persons to whom assistance to be given
Defined terms used 1n this schedule shall have the_same meanings as-those given to them n
the relevant document referred to below, unless otherwise defined n any of the Schedules to
this statutory declaration
The assistance to be given to
ADIL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
and/or any of the following companies
BAA
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Des Sub Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Sub Hoeldco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Securitisation Parent
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Asset Holdco
(Registered Office Address 130 Wilton Road, London, SWI1V 1LQ)
HAL
(Registered Office Address 130 Wilton Road, London, SWIV 1L.Q)
GAL
(Registered Office Address 130 Whlton Road, London, SW1V 1LQ)
STAL
{Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
HEX
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)

Issuer

(Registered Office Address 22 Grenville Street, St Helier, JE4 8PX )
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SAL
(Registered Office Address St Andrews Drive, Glasgow Airport, Paisley, PA3 2SW)

Newco

(Registered Office Address 130 Wilton Road, London, SWI1V 1LQ)
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Form 155(6)b-in relation to Stansted Airport Limited

Schedule 7 — Amount of cash to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them in
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The amount of cash to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the documents specified 1n the first column, the amount

specified in the second column:

Document Amount of cash to be transferred
ADIL and BAA Hedging Novation | NIL

Agreements

BAA-STAL Deed of Set-Off NIL

Downstream Loans (Stranded Bonds) | NIL

Amendment Agreement

Borrower Upstreatn Loan Agreement and
STAL No. 2 Prepayment

Such amounts as are specified n the
documents, being an aggregate amount not
exceeding £750 million

Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Defimtions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Secunty Agreement NIL
STAL Legal Charge NIL
Security Trust and Intercreditor Deed NIL
Borrower Liquidity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed
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Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL

Subordinated  Facility  Novation and | NIL
Amendment Agreement

Semor Jumor Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Initial Credit Facility Agreement NIL
and

the amount of cash to be transferred to the person assisted is, in respect of the financial
assistance being provided pursuant to the matters specified n the first column, the amount of
cash specified in the second column

Matter Amount of cash to be transferred

STAL No 1 Prepayment NIL
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 8 — Value of any asset to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined in any of the Schedules to

this statutory declaration

The value of any asset to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the documents specified 1n the first column, the value

specified 1n the second column

Document

Value of any asset to be transferred

ADIL and BAA Hedging Novation
Agreements

Such amounts as are specified 1 the
documents, being an amount not exceeding
£450 million 1n aggregate

BAA-STAL Deed of Set-Off NIL
Downstream Loans (Stranded Bonds) | NIL
Amendment Agreement

Borrower Upstream Loan Agreement NIL
Dealership Agreement NIL
Subscnption Agreement NIL
Common Terms Agreement NIL
Master Definitions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Secunty Agreement NIL
STAL Legal Charge NIL
Secunty Trust and Intercreditor Deed NIL
Borrower Liquidity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed
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Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL
Subordinated  Faciity  Novation and | NIL
Amendment Agreement

Sentor Junior Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Imitial Credit Facility Agreement NIL

and

the value of any asset to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the matters specified in the first column, the value

specified 1n the second column

Matter

Value of asset to be transferred

STAL No 1 Prepayment

NIL
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Please do not
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legibly, preferably
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bold block lettering

Note

Flease read the
notes on page 3
before cormnpleting
this form

* Insert full name
of company

@insert name(s)
and address{es)
of all the directors

tDelets as
appropnate

§ Delete whichever
1S Inappropnate

COMPANIES FORM No. 155(6)b

55()b

Declaration by the directors
of a holding company in
relation to assistance for the
acquisition of shares

Pursuant to section 155(6) of the Companies Act 1985

To the Registrar of Companies For official use Company number
Address overleaf - Note 5 T T
( ) L,__I_ j__l 019570855

Name of company

k4

BAA Limited (the Company)

¥We @ Please see Schedule 1

ftheaniacedhreetor]iall the directors]t of the above company {(hereinafter called 'thts company') do
solemnly and sincerely declare that

The business of the company 15

(aﬁ&m&&mmﬁﬁﬂmmmmmmmmﬂmm:o;i:the;ﬁ.msmﬂzkiai%
Bycthat ol wperserauthonsedundenrsechsn B«ord ok thednsranteCer

Asuranes s ires sy thedd aitsd Kingdom §
{c) something other than the above §

The company 1s ftkelfa] holding company of* Stansted Airport Laimited (01990920)

which 1s

proposing to give financial assistance in connection with the acquisition of shares

in [this company]] XXXXXXXXAXXXAKXXRXXXXKXKAXKXAXK XXX XXX XK KKK KXAK XXX XXX KKK XX KK KKXXX

XXXXXXXAXXXXX XXX XXX XK XA XX XX XL XXX XK XX XXKXX XXX XXX thedmidingaompangaitscompankk 1

Presenter's name address ang For official Use (02/08)
reference (If any) General Section | Post room
FRESHFIELDS BRUCKHAUS f

DERINGER LLP

65 FLEET STREET, LONDON
ENGLAND

UNITED KINGDCOM EC4Y 1HS
DX 23 LONDON/CHANCERY !
LANE

I apu e
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The assistance 1s for the purpose offitat aggmsten]reducing or discharging a habiity incurred for the Please do not
wnte in

purpose of that acquisition] 1 (note 1} thus margin
Please completa
legibly, preferably
The number and class of the shares acquired or to be acquired is in black type, or
1,102,400,315 Ordinary Shares of £1 00 each bold block lettering
The assistance 1s to be given to (note 2) pPlease see Schedule &
The assistance will take the form of
Please see Schedule 2
The person who [has acquiredfwiit:aequies]{ the shares 1s 1 Delete as
Airport Development and Investment Limited (05757208) of 130 Wilton Road, appropriate
London, SW1V 1LQ
The principal terms on which the assistance will be given are
Please see Schedule 3
The amount (if any) by which the net assets of the company which 1s giving the assistance will be
reduced by giving it 1s N1l
The amount of cash to be transferred to the person assisted Is£ Please see Schedule 7
The value of any asset to be transferred to the person assisted 1s £ Please see Schedule 8
CO155(6)(bY2
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Please do not The date on which the assistance istobe given1s on a date falling within 8 weeks of

wiqte in the date hereof
this margin

Please complete ¥We have formed the opinion, as regards this company's initial situatton immediately following the date

:?;i:jc’:kp t;;’;’if'y on which the assistance I1s proposed to be given, that there will be no ground on which it could then be

bold block lettering  found to be unable to pay its debts (note 3)

(a){l/We have formed the opinion that this company will be able to pay its debts as they fall due

"Delete either (a) or

(b} as appropnate during the year immaed:ately following that date]* (note 3)

@Wxammmmmnmmmmmmx

WMWWWMRM {note 3)

And¥/we make this solemn declaration conscientiously believing the same to be true and by virtue of
the provisions of the Statutory Declarations Act 1835

:GAPORE
Declared at SING Declarants to sign below

AN
WY ATAVERS

Day Month Year

on lo |7 o |8 |2 )00 |8

before me

A Commissioner for Qaths or
Peace or a Solicitor having the powerd conferred on a
Cormmussioner for Qaths

NOTES

1 For the meaning of "a person incurnng a 5 The address for companies registered
ltability” and "reducing or discharging a in England and Wales or Wales is -
hability” see section 152(3) of the Companies
Act 1985 The Registrar of Companies

Companies House

2 Insert full name(s} and address(es) of the Crown Way
person(s) to whom assistance 1s to be given, if Cardiff
a recipient 1s a company the registered office CF14 30Z
address should be shown DX 33050 Cardiff

3 Contingent and prospective iabilities of the
company are to be taken into account - see
section 156(3) of the Companies Act 1985

or, for companies registered n Scotland -

The Registrar of Companies
37 Castle Terrace
Edinburgh

EH1 2EB

4 The auditor's report required by section 156(4)
of the Companies Act 1985 must be annexed
to this form

DX 235 Edinburgh
or LP-4 Edinburgh 2
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Schedule 1 — List of Directors

BAA Limited
Company Number 01970855
(the Company)

1

Churchill Place
Canary Wharf
London E14 5SHP

Colin Steven Matthews

130 Wilton Road
London SW1V 1LQ

Eng Seng Ang

130 Wilton Road
London SWI1V 1LQ

Ghislain Gauthier

130 Wilton Road
London SW1V 1LQ

Inigo Meiras

130 Wilton Road
London SW1V 1LQ

Lord John Stevens

LGC, Queens Road
Teddington
Middlesex

TW11 OLY

Jose Leo

130 Wilton Road
London SW1V ILQ

Jose Mania Perez Tremps

130 Wilton Road
London SWIV 1LQ

Luis Angel Sanchez Salmeron

130 Wilton Road
London SW1V 1LQ

10

Nicholas Villen Jimenez

130 Wilton Road
London SW1V 1LQ

11

Renaud Faucher

130 Wilton Road
London SW1V 1LQ

12

Richard Ross Drouin

130 Wilton Road
London SWI1V 1LQ

13

Stuart Baldwin

130 Wilton Road
London SW1V 1LQ
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The BAA Acquisition — 1535(6)b/STAL

Form 155(6)b in relation to Stansted Airport Limited
Schedule 2 — Form of Financial Assistance

BAA Limited
Company Number 01970855
(the Company)

Defined terms used 1n this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined in any of the Schedules to
this statutory declaration

Stansted Atrport Limited, as a subsidiary of the Company, will or might provide financial
assistance by way of the execution and performance of the documents specified in Schedule
4, each such document being 1n such form as the directors or any authonised signatory may
approve and as may be amended, supplemented, novated and/or replaced from time to time)
together with the performance by the Company of other acts (including, without limitation,
the payment of all fees to professionals, third parties and others) and/or the execution of any
other documents (as the same shall be amended, supplemented, novated and/or replaced from
time to time), ancillary or otherwise, in connection with the Proposed Fimancing or the
refinancing from time to time of the Proposed Financing, including the execution and
performance of

{a) the BAA Payables Assignment and the Borrower Deeds of Set-Off, and the provision
of all financial assistance thereunder, including the assumption of new debt
obligations to Issuer by the Borrowers in consideration for the assumption of a nght
to recetve new recervables from the Company,

{b) the Borrower Loan Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Obligor and
the giving of the indemnities i favour of the Issuer and the Borrower Secunty
Trustee with respect to, nter alia, loss suffered by the Issuer and/or the BST as a
result of the breach of the obligations of the Borrowers under, inter alia, the Borrower
Loan Agreement,

(c) the Subscription Agreement, and the provision of all financial assistance thereunder,
including the giving of the indemnities to the relevant Dealers by reference to the
Dealership Agreement thereunder to enable the Issuer to 1ssue notes and lend the
proceeds thereof to the Borrowers pursuant to the Borrower Loan Agreement,

{d) the Obligor Floating Charge Agreement, and the provision of all financial assistance
thereunder, including the granting of secunty in favour of the Issuer in respect of,
inter alia, the OFCA Secured Liabilities,

(e) the Dealership Agreement, and the provision of all financial assistance thereunder,
including the provision of representations, warranties, covenants and indemnaties,

§3) the Secunity Agreement, and the provision of all financial assistance thereunder,
including the granting of fixed and floating charge secunty, and the provision of a
cross-guarantee,

(g) the STAL Legal Charges, and the provision of all financial assistance thereunder,
including the granting of a first legal mortgage over real property,
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The BAA Acquisition -155(6)/STAL

the STID and the provision of all financial assistance thereunder, including the
subordination of certain claims, the provision of indemnities and the payments of
fees,

the Subordinated Facility Novation and Amendment Agreements and the Semior
Jumor Intercreditor Amendment and Restatement Agreement, and the provision of all
financial assistance thereunder, including the making of any amendments to existing
securtty and guarantees and the agreement to provide any further secunty or
guarantees on the terms set out therein,

the Borrower Account Bank Agreement, the Cash Sweeping Deed and the Composite
Guarantee and the provision of all financial assistance thereunder, including the
mdemnities and guarantee provided and the payment of fees,

the Borrower Liquidity Facility Agreement, and the provision of all financial
assistance thereunder, including the payment of fees and the giving of indemnities,

the Borrower Liquidity Reserve Account Trust Deed, and the provision of all
financial assistance thereunder, including the assignment of amounts standing to the
credit of the Borrower Liqundity Reserve Account to the Borrower Liquidity Reserve
Account Trustee,

the Imtial Credit Facility Agreement, and the provision of all financial assistance
thereunder, including entening into the agreement as a Borrower and an Obligor and
the payment of fees and the giving of representations, warranties, covenants and
indemnities,

the Refinancing Facility Agreement, and the provision of all financial assistance
thereunder, including entenng nto the agreement as a Borrower and an Obligor and
the payment of fees and the giving of representations, warranties, covenants and
indemnities,

the Non-Migrated Bond Facility, and the prowvision of all financial assistance
thereunder, including the payment of fees, giving of certain representations,
warranties and covenants, and provistons of indemmties,

the ADIL and BAA Hedging Novation Agreements, the Payment Letter, and the
Transferor Consideration Letter and the provision of all financial assistance
hereunder, including the leaving of consideration owing by one counterparty to
another (as the case may be, depending on whether such swaps are “in the money” or
“out of the money™),

the Borrower Upstream Loan Agreement, and the provision of all financial assistance
thereunder, including the making of any loans thereunder, and

any other document entered 1nto or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, 1n each case, would or might amount to financial assistance by STAL for the purposes
of reducing or discharging the hability incurred by ADIL 1n connection with the acquisition of
shares in the Company, and

the performance of
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the Second Bond Migration, and the provision of all financial assistance thereunder,
mncluding each of the Borrowers assuming new habilities to Issuer on the terms set
out 1n a Borrower Loan Agreement in consideration of receiving a proportion of the
BAA Payables,

the STAL Prepayment No 1, and the provision of all financial assistance thereunder,
including making early repayment of an intra-group loan facility made available to 1t,

the STAL Prepayment No 2, and the provision of all financial assistance thercunder,
including making early repayment of an intra-group loan facility made available to 1t,

any other document entered into or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, i each case, would or might amount to financial assistance by STAL for the purpose
of reducing or discharging the lrability incurred by ADIL 1n connection with the acquisition of
shares 1n the Company
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 3 — Principal terms upon which financial assistance will be given

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to
this statutory declaration

Reorganisation

(a)

(b)

BAA Payables Assignment

Pursuant to the terms of the BAA Payables Assignment, the Borrowers were each to
acquire from Issuer a proportion of Issuer’s right to receive the BAA Payables (as
hereinafter defined) from the Company (being consideration in respect of the bonds to
be 1ssued by Issuer to the Company, net of costs and the fair value of related swaps,
the projected as at 31 July 2008 to be £4,214 million), in consideration of the
Borrowers assuming payables to the Issuer in an equivalent amount estimated to be as
follows.

(1) HAL - £3,260 mulhon,

(1) GAL - £530 muillion, and

{11) STAL - £289 million,

Pursuant to the Borrower Deeds of Set-Off, each Borrower’s corresponding debt to
the Issuer was to be constituted by the relevant Borrower Loan Agreement under
which an advance 1n an amount calculable by reference to the value of the proportion
of the BAA Payables assigned to that Borrower would be deemed to have been made
Pursuant to the HAL Deed of Set-off, the GAL Deed of Set-off and the STAL Deed
of Set-off, HAL, GAL and STAL respectively were to off-set the proportion of the
BAA Payables owed to each of them agamnst existing downstream loans then
outstanding

ADIL and BAA Hedging Novation Agreements

Pursuant to the terms of the ADIL and BAA Hedging Novation Agreements

(1) ADIL was to novate to the Borrowers,

() ADIL was to novate to Issuer,

(1)  the Company was to novate to the Borrowers, and

(v}  the Company was to novate to the Issuer,
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certain swaps entered mnto pursuant to certain ISDA Master Agreements (together
with their Schedules and credit support annexes) and for fair value Additionally, 1t
was noted that m relation to the ADIL Hedging Novation Agreement, the Payment
Letter was to be entered mnto, and that in relation to the BAA Hedging Novation
Agreement, the Transferor Consideration Letter was to be entered 1nto 1n each case
with consideration to be left outstanding on intercompany balance

The ADIL and BAA Hedging Novation Agreements were contingent upon the issue
of bonds 1n accordance with the final terms contained within the prospectus of the
Issuer If the transfer of swaps by way of novation pursuant to the terms of the ADIL
and BAA Hedging Novation Agreements occurs depending on whether each such
swap was “in the money” or “out of the money”

(1) ADIL was to leave such fair value consideration owing to the Borrowers or
the Borrowers were to leave such fair value constderation owing to ADIL (as
the case may be),

(1) ADIL was to leave such fair value consideration owing to Issuer or Issuer
was to leave such fair value consideration owing to ADIL (as the case may
be),

(m) the Company was to leave such fair value consideration owing to the
Borrowers or the Borrowers were to leave such fair value consideration
owing to the Company (as the case may be), and

(1v) the Company was to leave such fair value consideration owing to Issuer or
Issuer was to leave such fair value consideration owing to the Company (as
the case may be),

1in each case on the relevant intercompany balance

Additionally

(1) the hedges to be novated from ADIL to the Borrowers were, 1n aggregate, in
the money, giving rise to net intercompany payables post-novation owing by
the Borrowers to ADIL (estimated at 31 July 2008 to be £142 million) (being
absorbed mn a ratio of 78139 by HAL GAL STAL) (the ADIL Hedge
Receivables), and that

(1) the hedges to be novated from ADIL to Issuer were, 1n aggregate, out of the
money, giving rise to net intercompany payables post-novation owimng by
ADIL to Issuer {estimated at 31 July 2008 to be £247 million) (the ADIL
Hedge Payables);

(11) the hedges to be novated from BAA to the Borrowers were (net of
prepayment), in aggregate, in the money, giving rise to net intercompany
payables post-novation owing by the Borrowers to BAA (estimated at 31 July
2008 to be £38 million bemng £30 million HAL, £5 mullion GAL and £3
milhon STAL),and

(iv) the hedges to be novated from the Company to Issuer were (net of
prepayment), 1n aggregate, 1n the money, giving rise to net mtercompany
payables post-novation owing by Issuer to BAA (estimated at 31 July 2008 to
be £383 mmilion).
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The fair value of such swaps were not to be ascertained until a few days before the
Closmg Date The ADIL and BAA Hedging Novation Agreements were to be
contingent upon the 1ssue of bonds in accordance with the final terms contained
within the prospectus of the Issuer

There was to be made a prepayment 1n respect of certain hedges 1dentified n the
ADIL and BAA Hedging Novation Agreements The prepayment was to be made by
the Company (1e pre-novation) and that each of the Borrowers or Issuer (as
appropriate) was to pay fair value for the benefit of such prepayment, although this
consideration was to be left outstanding on intercompany balance It was noted that
as at 21 July 2008, the fair value of the prepayment to be made by the Company 1n
respect of hedges being novated to the Borrowers was £164 mullion and 1n respect of
hedges being novated to Issuer was £149 million

The Securitisation Group Financing
Common Terms Agreement and Master Definitions Agreement

A number of other documents were to mcorporate the terms of the Common Terms
Agreement and Master Definitions Agreement

The Common Terms Agreement contained, in particular, a hedging policy which would
govern the hedging arrangements entered into by the Borrowers and the Issuer post-
refinancing, principles of Borrower cash management and principles of the liqudity
arrangements the Borrowers were to enter into to provide support for amounts payable by the
Borrowers under hedging agreements, EIB Facility Agreement and the Refinancing Facility
Agreement  In addition, the Common Terms Agreement contained representations,
warranties, covenants and indemmnities, which are to be given by each Obligor and
incorporated 1nto the various Authorised Credit Facilitics they would enter into on the Imtial
Issue Date

The Master Defimitions Agreement contamned defined terms used in the Transaction
Documents including the defimtions for Permutted Disposals and Restricted Payments

Conditions Precedent Agreement

The Conditions Precedent Agreement the Obhgors and the Company were to provide a
number of documentary conditions precedent to the Imitial Issue Date including Ratings
Confirmation Letters and listing confirmations

Dealership Agreement and Subscription Agreement

The Dealership Agreement formed the framework for the subscription of the Bonds by the
Dealers and that the Obhgors, the Company and the Issuer would be required to provide
certamn representations, warranties, covenants and mdemmties to the Dealers thereunder
which would be incorporated into each Subscription Agreement entered into 1n connection
with each 1ssue of Bonds under the Programme The form of the Subscription Agreement was
attached as Schedule 5 to the Dealership Agreement

Borrower Loan Agreement
The Borrower Loan Agreement were then considered It was noted that each of HAL, GAL

and STAL was to be a Borrower under tlis agreement and that, additionatly, Asset Holdco,
Secuntisation Parent and HEX were to be Obhigors

LON4302660 109516-0007




The BAA Acqusition -155(6)b/STAL

The Borrower Loan Agreement incorporated the terms of the Common Terms Agreement and
the STID

Pursuant to the Borrower Loan Agreement, the Issuer will make available on the Initial Issue
Date to the Borrowers certain term facilities as set out below

If, on the Initial Issue Date the Issuer 1ssues New Bonds 1t shall lend to the Borrowers the
aggregate proceeds recerved in respect of the New Bonds pursuant to the Borrower Loan
Agreement (the New Bond Advances). In addition the Issuer will 1ssue Bonds (Replacement
Bonds) 1n respect of the existing bonds issued by the Company which will be migrated to the
Issuer The Replacement Bonds will imtially be 1ssued to the Company (or to the order of),
the subscription price being left outstanding referred to as the BAA Payables The Issuer will
assign the BAA Payables to each of GAL, STAL and HAL 1n consideration, 1n cach case, of
an amount equal to the amount of the relevant BAA Payable Pursuant to the Borrower Loan
Agreement, the Issuer will lend to each of GAL STAL and HAL an amount to enable them to
provide consideration for the assignment of the BAA Payables

Pursuant to the Borrower Loan Agreement, the moneys to be advanced by the Issuer to the
Borrowers are to be applied for, inter aha

{c) general corporate purposes of the Borrowers,
(d) discharging 1n part certain intra-group indebtedness and making upstream loans, and
(e) certain expenses 1n connection with the 1ssue of the Bonds and related transactions

The Borrower Loan Agreement provides for the Borrowers to pay to the Issuer an Imitial
Facility Fee on the Imtial Issue Date and thereafter, periodically, an Ongoing Facility Fee to
cover the expenses of the Issuer in connection with the Programme (e g Rating Agency and
Liqmdity Facility Provider Fees). In particular, it was noted that on the Imtial Issue Date the
In:itial Facility Fee payable by each Borrower would compnse such amount as did not exceed
the Issuer’s nitial 1ssue expenses including, without limitation, its Proportionate Share of the
following fees and an amount equal to any other Tax habilities of the Issuer, including 1n
respect of VAT whether as a primary hability or as a result of joint and several hability as a
result of membership of a VAT Group, (1n no order of priority) 1n respect of the period to and
including the Initial Issue Date

{f) an amount equal to the upfront fees, costs, charges, liabilities and expenses and any
other amounts due and payable by the Issuer to the Bond Trustee pursuant to the
Bond Trust Deed and to the Bond Trustee pursuant to the Issuer Deed of Charge,

() an amount equal to the upfront fees and expenses of any legal advisers, accountants
and auditors appointed by the Issuer, the Bond Trustee and the Imitial Financial
QGuarantors which have fallen due and payable by the Issuer and which were mcurred
under or for the purposes of the transactions effected by the Issuer Transaction
Documents,

(h) an amount equal to the upfront fees, costs, charges, habilities and expenses and any
other amounts due and payable by the Issuer to the Imitial Financial Guarantors (1f
any) pursuant to the G&R Deeds,

(1) an amount equal to the upfront fees and expenses due and payable by the Issuer to the
Co-Arrangers, the Dealers and financial advisers appointed by the Issuer and the
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upfront fees and expenses of any legal adwvisers, accountants or other adwvisers
appomnted by any of them,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
to the Paying Agents, the Registrar, the Transfer Agents, the Agent Bank and any
other agents of the Issuer appointed pursuant to the Agency Agreement or otherwise,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
in respect of the incorporation, organisation and registration of the Issuer 1n Jersey,

an amount equal to all the upfront fees due and payable by the Issuer to the Issuer
Liquidity Facility Providers under the terms of any Issuer Liqudity Facility
Agreement,

an amount equal to the upfront fees, costs, charges, habilities and expenses due and
payable by the [ssuer to the Issuer Account Bank pursuant to the Issuer Account Bank
Agreement,

an amount equal to the upfront fees, costs, charges, liabilities and expenses due and
payable by the Issuer to the Issuer Cash Manager pursuant to the Issuer Cash
Management Agreement,

an amount equal to the upfront fees, costs, charges, habilities, expenses and other
amounts incurred or paid or payable by the Issuer in connection with entering into the
Issuer Hedging Agreements,

an amount equal to the upfront fees, costs, charges, liabilities, expenses and other
amounts 1ncurred at any time 1n connection with the applcation for any Bonds to be
listed on any stock exchange(s) and the maintenance of any such listing(s),

an amount equal to the upfront fees, costs, charges, liabilities, expenses of the Rating
Agencies;

an amount equal to any other amounts due or overdue from the Issuer to third parties
{other than governmental and fiscal authorities) including any amounts representing
fees recharged by other companies within the Company’s group or which anse
directly or indirectly from the funding by the Issuer of the Advances or Sub-
Advances made available under the Borrower Loan Agreement, other than amounts
listed 1n the above paragraphs, and

any claim, loss, cost or expense (including legal fees) or hability, whether or not
reasonably foreseeable, which it may sustain or incur as a consequence of the
occurrence of any Loan Event of Default in respect of the Borrowers or any default
by the Borrowers in the performance of any of the obligations expressed to be
assumed by the Borrowers in this Agreement

Under the terms of the Borrower Loan Agreement each Borrower, on a joint and several
basis, undertakes to indemnify each of the Lender and/or, as the case may be, the Borrower
Secunty Trustee against:

)

any loss (other than by reason of the gross negligence or wilful default by the Lender
(or, following a Loan Event of Default under Schedule 4 (Loan Events of Default) to
the Common Terms Agreement, the Lender and the Borrower Secunty Trustee) or mn
respect of loss or profit) or cost 1t may suffer or incur as a result of 1ts funding or
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making arrangements to fund an Advance requested by the Borrowers but not made
by reason of the operation of any one or more of the provisions of the Borrower Loan
Agreement,

(v) any loss, costs or expense the Lender may suffer or incur as a result of drawing under
an Issuer Liquudity Facihity Agreement as a result of any shortfall 1n payments by the
Borrowers under the Borrower Loan Agreement,

) any costs and expenses of any receiver appointed to the Lender as a result of a default
by the Lender caused by a breach by any Borrower of its obligations under the
Finance Documents,

(w) any termination payment required to be made by the Lender under any Hedging
Agreement ansing as a result of any failure by the Lender to comply with its
obligations thereunder in circumstances where such failure 1s caused by any breach
by any Borrower of its obligations under the Finance Documents, and

{x) any amount payable by the Lender to the Bond Trustee pursuant to the Bond Trust
Deed and/or the Issuer Deed of Charge and to the Imitial Financial Guarantors
pursuant to or in respect of the G&R Deeds

The Borrowers were to, from time to time, on demand of the Issuer (or, following any
enforcement of the Borrower Secunty ansing as a result of any Loan Event of Default, the
Lender and the Borrower Security Trustee), reimburse the Issuer for all costs and expenses
(including legal fees) incurred by 1t in connection with the negotiation, preparation and
execution of the Borrower Loan Agreement and the completion of the transactions therein
contemplated and on a full indemnity basis incurred in or in connection with the preservation
and/or enforcement of any of the rights of the Issuer and the Borrower Secunty Trustee under
the Borrower Loan Agreement and any other Issuer Transaction Document or Transaction
Document (including any reasonable and properly incurred costs and expenses relaung to any
investigation as to whether or not a Loan Event of Default might have occurred or 1s likely to
occur or any steps necessary or desirable 1n connection with any proposal for remedying or
otherwise resolving a Loan Event of Default)

Obligor Floating Charge Agreement

The Obligor Floating Charge Agreement were then considered It was noted that each of the
Borrowers, HEX, Asset Holdco and Secuntisation Parent were to be Obligors

The Obligors were to be chargors under the terms of the Obligor Floating Charge Agreement
The OFCA Floating Secunty would be created pursuant to the Obligor Floating Charge
Agreement over the undertaking of the Obligors to secure the OFCA Secured Liabilities
which include, inter alia, the obligations of the Borrowers under the Borrower Loans and the
£1000 loan made by the Issuer to each Obligor (other than the Borrowers) under the Obligor
Floating Charge Agreement Such secunity would be granted 1n favour of the Issuer (which
will mn turn assign the benefit of such security to the Boad Trustee)

The floating charge granted pursuant to the Obligor Floating Charge Agreement was to rank
equally 1n point of priority with the Secunty Agreement Floating Secunty, but that the OFCA
Floating Secunty was to be deferred in point of pnionty to all Borrower Fixed Secunty validly
and effectively created by the Obligors pursuant to the Secunty Agreement in favour of the
Borrower Secunty Trustee.
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The Obligors were to provide on a joint and several basis the indemnity set out at clause 14 of
the Obligor Floating Charge Agreement n favour of, inter altos, the Bond Trustee

The rationale for entering into the Obligor Floating Charge Agreement in addition to the
Secunty Agreement stems from a legal 1ssue regarding the appointment of administrative
recervers upon enforcement of floating charge secunty

Security Agreement
Each of the Borrowers, HEX,, Asset Holdco and Securitisation Parent were to be Obligors

The Obhgors were to grant securnity over their assets in favour of the Borrower Security
Trustee (for 1tself and for the other Borrower Secured Creditors) as continuing secunty for the
payment, discharge and performance of the Secured Liabihities under the terms of the Secunty
Agreement The Obhgors would grant fixed secunity over certain assets including certam real
property, office equipment and machinery, cash i accounts, IP/IT nights and shares held in
subsidiaries, floating secunty over all their assets generally and also grant assignments of
their nghts under the Transaction Documents and the Assignable Insurances. It was further
noted that pursuant to clause 3 of the Secunty Agreement, each Obligor provides a cross-
guarantee of the obhgations of the other Obligors

The Secunty Agreement was to contain an obligation to enter into separate legal charges 1n
respect of real property owned by the Obligors as at the date of entry into the Secunty
Agreement and also 1n respect of any real property acquired after the date of entry into the
Secunty Agreement as secunty granted pursuant to the Security Agreement covers present
and future assets

The Obligors were jomtly and severally urevocably and unconditionally, to mmdemmnify the
Borrower Secunity Trustee (for itself and for and on behalf of the other Borrower Secured
Creditors) in respect of any loss or hability suffered by the Borrower Secunty Trustee or any
Borrower Secured Creditor if any obligation guaranteed by such Obligor 1s or becomes
unenforceable, mnvalid or illegal or ineffective

STAL Legal Charges

STAL was to be chargor under the terms of each STAL Legal Charge STAL was to enter
into each STAL Legal Charge 1n order to create a first legal mortgage over the real property
assets specified 1n each Legal Charge as secunty for the payment and discharge of the
Secured Liabilities Such security would be granted in favour of the Borrower Security
Trustee who would hold such secunity on trust for the benefit of itself and the other Borrower
Secured Creditors

The STID
Each of the Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The STID regulated the intercreditor arrangements between the Borrower Secured Creditors,
including (a) the claims of the Borrower Secured Creditors, (b) the exercise, acceleration and
enforcement of rights by the Borrower Secured Creditors, (¢) the nghts of the Borrower
Secured Creditors to nstruct the Borrower Security Trustee, and (d) the giving of consents
and waivers and the making of modifications to the Common Terms Agreement, the Security
Documents, the Shared Services Agreement, the STID, the Master Definitions Agreement and
the Tax Deed of Covenant

LON4302660 109516-0007




The BAA Acquisition -155(6)b/STAL

The STID sets out the ranking 1n point of payment of the claims of the Borrower Secured
Creditors after delivery of a Loan Enforcement Notice and provides for the subordination and
postponement of all claims 1n respect of Financial Indebtedness of any BAA group company
or affiliate thereof that 1s not a member of the Secunity Group {other than, prior to delivery of
a Loan Acceleration Notice, payments under the Shared Services Agreement and certamn other
contracts otherwise entered mnto 1n accordance with the Common Terms Agreement)

Under the STID, post-enforcement amounts were to be pard on the terms set out 1in Schedule
2, including the application of proceeds recovered in favour of the BAA Pensions Trustee in
respect of the BAA Pension Liabilities in an amount up to the Maximum Penston Liability
Amount

Under the terms of the STID the Obligors agree to jointly and severally (a) indemnify the
Borrower Security Trustee 1n respect of (1) any breach by an Obligor of any of its obligations
under the STID or any other document to which the Borrower Security Trustee 1s a party, and
(1) any costs, expenses, losses and claims suffered by the Borrower Security Trustee in
respect of any matter done 1n relation to the STID or any Transaction Document, and (b} pay
the Borrower Secunty Trustee an annual fee and any additional remuneration agreed n
accordance with the provisions of the STID, together with any costs, charges and expenses
properly incurred by the Borrower Secunty Trustee 1n relation to, inter alia, the preparation,
negotiation and execution of the STID or any Borrower Security Document

Borrower Account Bank Agreement, Cash Sweeping Deed and Composite Guarantee
Deed

Pursuant to the Borrower Account Bank Agreement, each of the Borrowers and HEX was to
appoint The Royal Bank of Scotland plc to provide certain services (including the operation
of Operating Accounts, the Insurance Proceeds Account and the Borrower Liquidity Reserve
Account) to the Borrowers and HEX and, following the service of a Loan Enforcement
Notice, to the Borrower Secunty Trustee as Borrower Account Bank

Under the Borrower Account Bank Agreement each Borrower gives notice to the Borrower
Account Bank of the security granted pursuant to the Secunity Agreement (including the
charges over its accounts)

Each of the Borrowers and HEX agree (a) to indemmify the Borrower Account Bank against
any losses incurred by the Borrower Account Bank 1n connection with the Borrower Account
Bank Agreement, and (b) to pay fees to the Borrower Account Bank 1n accordance with the
fee letter entered into between the Borrowers, HEX and the Borrower Account Bank

Under the Borrower Account Bank Agreement, each of the Borrowers and HEX were to be
entitled to operate a cash sweeping system and a notional cash pooling system between
Operating Accounts Each of the Borrowers and HEX was to enter into a Cash Sweepmg
Deed and a Composite Guarantee 1n connection with those arrangements [t was noted that
under the Composite Guarantee each of the Borrowers and HEX was to jomtly and severally
(a) guarantee to discharge on demand all the obligations of each Borrower and HEX to the
Borrower Account Bank, (b) indemmfy the Borrower Account Bank in respect of any
amounts not recoverable on the basis of a guarantee, and (c) agree to pay certamn fees and
expenses incurred by the Borrower Account Bank Under the Cash Sweeping Deed, each of
the Borrowers and HEX was to agree with the Borrower Account Bank to be jointly and
severally liable to the Borrower Account Bank for all debit balances from time to time on any
of the Operating Accounts
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Borrower Liquidity Facility Agreement

Pursuant to the Borrower Liquudity Facility Agreement, the Imitial Borrower Liquidity Facility
Provider together with any further Borrower Liquidity Facility Providers who may accede to
the Borrower Liquidity Facility Agreement were to provide a hquidity facility to the
Borrowers on the terms and subject to the conditions set out 1n such agreement which would
be available, subject to certain conditions specified therein, for utilisation 1n circumstances
where a Borrower Liquidity Shortfall anses It was noted that prior to the LC Release
Conditions being satisfied, the hquidity facility was to be provided to the Borrowers by way
of letter of credit but that after such LC Release Conditions had been satisfied, the hiquidity
facility would be provided to the Borrowers by way of 364 day revolving facility It was
noted that pursuant to clause 9 of the Borrower Liquidity Facility Agreement, the Borrowers
were to agree to jointly and severally on demand indemnify each Borrower Liquidity Facility
Provider against any cost, loss or liability mcurred by such Borrower Laquidity Facility
Provider 1n acting as a Borrower Liqudity Facility Provider under the Borrower Liquidity
Facility Agreement and Letter of Credit Further, the Borrowers were to agree to jointly and
severally indemnify each LF Finance Party aganst any loss or liability which that LF Finance
Party incurs 1n respect of the items set out in clause 31 of the Borrower Liquidity Facility
Agreement

The fees that were to be payable by the Borrowers to the Borrower Liquidity Facility
Providers pursuant to clause 29 of the Borrower Liquidity Facility Agreement

Borrower Liquidity Reserve Account Trust Deed

The Borrower Liquidity Reserve Account was to be established with the Borrower Account
Bank on or before the Initial Issue Date and that the Borrowers would be obliged to credit the
Borrower Liqumdity Reserve Account with (1) any Standby Drawings made pursuant to the
Borrower Liquidity Facility Agreement and (1) any amounts required to be credited to such
account for the purpose of satisfying the mimimum debt service funding requirements
pursuant to the Common Terms Agreement

Pursuant to the Borrower Liquidity Reserve Account Trust Deed, each Borrower was to
assign and transfer to the Borrower Liquidity Reserve Account Trustee all of its nght, title,
interest and benefit in all momes deposited 1n the Borrower Liquidity Reserve Account from
tume to time The Borrower Liquidity Reserve Account Trustee was then to declare a trust
over the monies assigned and transferred to 1t in favour of the Borrower Securnity Trustee as
beneficiary of the trust The Borrower Liquidity Reserve Account Trustee was to be
responsible for distnbuting the amounts held on trust upon notification of a Borrower
Liquidity Shortfall pursuant to clause 5 of the Borrower Liquidity Reserve Account Trust
Deed.

Initial Credit Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, n
addition to these parties, HEX, Asset Holdco and Secuntisation Parent were to be Obligors

Pursuant to the Imtial Credit Facility Agreement, the Imtial Credit Facility Providers were to
advance moneys to the Borrowers on the terms and subject to the conditions set out 1 such
agreement, 1n an aggregate principal amount mtially of up to £2,700 million n respect of
facilities for the purposes of capital expenditure and £50 million 1n respect of facilities for the
purposes of working capital funding

Accordingly
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) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and
to the Imitial Credit Facility Agent the agency fees specified in the relevant Fee Letter,
and the expenses set out at clause 19.4,

(2) each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at ctause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or hability
mcurred by that ICF Finance Party as a result of the occurrence of any Loan Event of
Default or a faillure by an Obligor to pay any amount due under an [CF Finance
Document on its due date (such terms as defined therein),

(aa)  each Borrower was to provide the indemnities set out at clause 19 1, including an
indemnity 1n favour of the Imtial Credit Facility Agent against any loss or liability
mecurred by the Imtial Credit Facility Agent (acting reasonably) as a result of the
matters set out therein,

(bb) save to the extent covered by the indemnities contained in clause 102 (Other
mdemnittes) of the CTA, each of the Borrowers was to indemnify the ICF Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly mcwrred 1n disputing or defending the
same), expenses or liabilities (including duties and taxes) which may be incurred by
the ICF Finance Parties as a result of any indemnity given by the Imihial Credit
Facility Agent and/or an ICF Fimance Party in favour of the Borrower Security
Trustee; and

(cc)  each Obhigor was to provide the representations, warranties and covenants set out
clause 16 1

Refinancing Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, in
addition to these parties, HEX, Asset Holdco and Secuntisation Parent were to be Obligors

Pursuant to the Refinancing Facility Agreement, the Lenders were to advance moneys to the
Borrowers on the terms and subject to the conditions set out in such agreement, in an
aggregate pnincipal amount (1n the case of the Company) of up to £4,400 mullion, for the
purposes of providing funds to the Borrowers which would otherwise be raised under the
terms of the Borrower Loan Agreement

The Facility was to be used for refinancing financial indebtedness outstanding under the
Semor Facilities Agreement and the Subordinated Facilities Agreement, repaymg any
amounts due to Inehgible Bondholders and costs associated with transactions contemplated
by the Transaction Documents including any Bond mugrations costs

The Facility may only be drawn on the Imtial Issue date and that repayment was to take place
1n accordance with clause 7, with interest payable in accordance with clause 9

Accordingly
(dd) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and

to the Refinancing Factlity Agent the agency fees specified 1 the relevant Fee Letter,
and the expenses set out at clause 19 4,
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(ece)  each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or liability
incurred by that Refinancing Finance Party as a result of the occurrence of any Loan
Event of Default or a fallure by an Obligor to pay any amount due under an
Refinancing Finance Document on 1ts due date {such terms as defined therein),

(fH each Borrower was to provide the indemnities set out at clause 19 1, inciuding an
indemnity 1n favour of the Refinancing Facility Agent against any loss or liability
mncurred by the Refinancing Facility Agent (acting reasonably) as a result of the
matters set out therein,

(zg) save to the extent covered by the indemnities contamned in clause 10 2 (Other
indemnities) of the CTA, each of the Borrowers was to indemnmify the Refinancing
Finance Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred 1n disputing or defending the
same), expenses or habilities (including duties and taxes) which may be incurred by
the Refinancing Finance Parties as a result of any indemnity given by the Refinancing
Facility Agent and/or a Refinancing Finance Party 1n favour of the Borrower Secunty
Trustee, and

(hh)  each Obligor was to provide the representations, warranties and covenants set out 1n
clause 15 1

The Senior Junior Intercreditor Amendment and Restatement Agreement

Pursuant to the Senior Junmior Intercreditor Amendment and Restatement Agreement the
parties were to agree to amend and restate the intercreditor agreement to allow the Proposed
Refinancing to be effected Pursuant to the restated Intercreditor Agreement (as scheduled 1n
the Semor Jumor Intercreditor Amendment and Restatement Agreement), the Obligors were
to covenant to pay the amounts owing under the Finance Documents and to agree to the order
of ranking and priority for the repayment of the Liabilities and subordination of the Intra-
Group Liabilities

The Securitisation Debenture Assignment Agreement

In consideration of Sub Holdco acquinng ADIL’s debt obligations under the Subordinated
Facility Agreement at the Closing Date (estimated to be m the sum of £1,566 million), the
recewvables from Secuntisation Parent under the Secuntuisation Debenture (which would
previously have been assigned pursuant to the Secuntisation Debenture Assignment
Agreement) were to be assigned from ADIL to Sub Holdco

The Non-Migrated Bond Facility

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, in
addition to these parties, HEX, Asset Holdco and Secunitisation Parent were to be Obligors

Accordingly
() the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out 1n the Fees Letters, to each lender a Commitment Fee and

to the NMB Faciiity Agent the agency fees specified in the relevant Fee Letter, and
the expenses set out at clause 19 4,
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) each Borrower was to provide (or to procure that an Obligor will) provide the
indemmities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, mncluding any cost, loss or hability
incurred by that NMB Finance Party as a result of the occurrence of any Loan Event
of Default or a failure by an Obligor to pay any amount due under an NMB Finance
Document on 1ts due date (such terms as defined therein);

(kk) each Borrower was to provide the indemmties set out at clause 19 1, including an
indemnity 1 favour of the NMB Facility Agent against any loss or Liability incurred
by the NMB Facility Agent (acting reasonably) as a result of the matters set out
therewn,

(1D save to the extent covered by the indemmties contamned in clause 102 (Other
mdemnities) of the CTA, each of the Borrowers was to mdemmfy the NMB Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
{including legal and professional fees properly incurred 1n disputing or defending the
same), expenses or liabilities {including duties and taxes) which may be ncurred by
the NMB Finance Parties as a result of any indemnity given by the NMB Facility
Agent and/or an NMB Finance Party in favour of the Borrower Security Trustee, and

(mm) each Obligor was to provide the representations, warranties and covenants set out 1
clause 161

Borrower Hedging Documents

Pursuant to Borrower Hedging Documents, each of HAL, GAL and STAL would enter into
ISDA Master Agreements (together with Schedules and credit support annexes thereto),
pursuant to the hedging policy formulated by Schedule 5 of the Common Terms Agreement,
to hedge nterest rate exposure and currency movements with the relevant hedge
counterparties thereto The obligations of the Borrowers are supported by way of the Security
Documents (such term 1s defined 1n the Master Definitions Agreement)

Re-financing of ADIL Group indebtedness
Bond Exchange

By undertaking the Bond Exchange, the Company was to deliver to the holders of the Bonds
etther the New Bonds subscnibed for from the Issuer by the Company or the relevant Bond
Compensation Payment, together with an early incentive fee and accrued mterest the
aggregate value of which fee and interest was to be determined upon delivery of all the
relevant bonds to the existing Bondholders but which was estimated as at 31 July 2008 to be
£4,214 milhon

As at 1 August 2008, 1t was projected that all Bonds would be exchanged for New Bonds
pursuant to the Bond Surrender and New Bond Delivery and that the total Bond
Compensation Payment would be £12 mullion 1n respect of incentives and £13 mullion n
respect of hability management fees (assuming that the Ineligible Bonds Escrow 1s not
implemented by the Company)

However, 1t would only be possible for the Bond Exchange to take place after holders of the

existing Bonds had held meetings to be held in accordance with the terms of each such series
of Bonds to consider resolutions sanctioming the Bond Exchange
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If at any meeting of the holders of existing Bonds the resolution were not to be passed, those
holders of Bonds 1ssued after 2002 who had voted in favour of the resolutions would be
deemed to make to the Company an offer (the Exchange Offer) to exchange therr Bonds 1n
the same manner as 1f the resolutions had passed If the Company were to accept the
Exchange Offer, the Bond Exchange would go forward with regard to those Bonds only and
the remainder would be Non Migrated Bonds

If on the Closing Date any such meeting had been adjourned, that the New Bond Delivery
would only take place 1n relation to those Bonds for which the applicable procedures had been
undertaken and that the remaining Bonds would in the interim remain Non Migrated Bonds
The Chairman further explained that once the adjourned meeting had been held, 1f a positive
resolution had been obtained, then such Bonds would be migrated in the same manner as
those which had been migrated on the Closing Date (the Second Bond Migration)

The Second Bond Migration would entail the same steps being undertaken as had been
undertaken in relation to the Bonds which had transferred previously and that a separate
Borrower Loan Agreement would be entered into It was noted, however, that the aggregate
number of bonds bemng transferred pursuant to the New Bond Delivery and the Second Bond
Migration (and the nature and value of financial assistance being provided) would remain the
same as would have been the case had all Bonds been migrated 1n one go at the Closing Date

Ineligible Bonds Escrow

The Bonds, due for repayment at principal by the Company on dates falling from 2012 to
2031 and until then carrying interest at the rates (and on the terms) specified on each such
bond, were to be redeemed early on the Closing Date

If the Company so elected, the Issuer would 1ssue new bonds to the Company with a principal
amount equal to those Bonds held by Ineligible Bondholders (other than those who were retail
holders {being Bondholders with holdings of less than £50,000 or €50,000, as applicable) or
in the US) (Qualified Ineligible Bondholders) which would be deposited in an escrow
account pursuant to the terms of the Ineligible Bonds Escrow Agreement pending sale at least
six months later by the Company. It was noted that the Company would pay the net proceeds
of such sale to the Qualified Ineligible Bondholders pro rata in discharge of their entitlement,
but that prior to sale the Company could deliver new bonds to any holders of ineligible bonds
who were able to certify eligibility

These Bonds remaining were to be redeemed on completion and, 1f the Company so elected,
would be replaced with a claim on the Company for the net proceeds of sale of the new bonds
being 1ssued by the Issuer to the Company

Whilst the number and class of Bonds held by Qualified Ineligible Bondholders was to remain
unknown until the end of the offer period on 8 August 2008, these had for the purposes of the
model been estimated to have a par value of £70 million, with costs associated with the
exchange totalling £7 milhon

STAL Prepayment No. 1
Pursuant to the BAA Payables Assignment, a separate payable of £289 million was to be
recognised as owing by the Company to STAL and that this payable was to be prepaid from,

and off-set pursuant to the BAA-STAL Deed of Set-Off against, an equivalent amount of
STAL'’s payables to the Company
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STAL Prepayment No. 2

By undertaking the STAL Prepayment No 2, STAL would reduce the intercompany balance
of payables owing by STAL to the Company on terms the same as the other intercompany
debt lines by an amount estimated to be nil (to be ascertained on the Closing Date), being the
remainder of STAL’s outstanding payables to the Company, less a provision 1n relation to the
Non Migrated Bonds

Intra-group loans

The terms of the existing inter-company payables were undocumented, save as in relation to
those payables referred to below, but that interest between the Company and 1ts subsidiaries
carried 1nterest at a rate of 1 5 per cent over the Base Rate of the Bank of England These
loans are hereinafier referred to as the Undocumented Intercompany Balances

There were three documented intra-group loans 1n place prior to the commencement of the
Proposed Financing, being

(a) a loan agreement between the Company and GAL dated March 2003, pursuant to
which the Company as Lender made available to GAL as Borrower a loan 1n the sum
of £200 million bearing interest at the rate of 5 75 per cent per annum with interest
payable twice-annually and repayable in full on the tenth anmversary of the
agreement,

(b) a loan agreement between LAL 92 and HAL dated 23 March 2005, pursuant to which
LAL 92 as Lender made available to HAIL as Borrower a loan 1n the sum of £740
million bearing interest at a rate of 1 per cent per annum over the Bank of England
Base Rate, payable quarterly and repayable on demand It was noted that the benefit
of this loan agreement had been assigned by LAL 92 to the Company, and

{c) a loan agreement between the Company and HAL dated 30 March 2003, pursuant to
which the Company as Lender made available a loan to HAL in the sum of
£451,760,943 bearing interest at a rate of 1 per cent per annum over the Bank of
England Base Rate, payable quarterly and repayable on demand,

together the Documented Loans

As a result of the Proposed Financing, the Documented Loans would be extinguished
pursuant to the Documented Loans Deed of Acknowledgement and Set-Off and that other
mtercompany balances would be satisfied such that, infer alta, the following matenal loans
would remain

(a) a downstream loan from the Company to each of the Borrowers in an amount to be
determined on or around the Closing Date but sufficient to service the Non Migrated
Bonds (projected as at 1 August 2008 to be nil from the Company to HAL, ml from
the Company to GAL and nil from the Company to STAL)

It was noted that pursuant to the terms of the Downstream Loan (Stranded Bonds)
Amendment Agreement, the terms of such downstream loans were to be amended on
or around the Closing Date, from those of the Undocumented Intercompany Balances
to being on terms similar to the Non Migrated Bonds which the loan would be used to

service, including an interest rate marginally 1n excess of the cost of funding the Non
Migrated Bonds, and
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(b) an upstream loan from each of the Borrowers to Securitisation Parent in an amount to
be determined on or around the Closing Date but projected as at 1 August 2008 to be
nil (1n the case of HAL), £379 mullion (in the case of GAL) and £251 mullion (in the
case of STAL) to be made pursuant to the Borrower Upstream Loan Agreement with
interest calculated and payable on a compound basis annually at the rates projected as
at 31 July 2008 to be those set out 1n the Transfer Pricing Schedule (the Borrower
Upstream Loan) It was noted that the projected rates were to be amended to
facilitate a pass through of fees ansing under the relevant external funding

Under the Borrower Upstream Loan Agreement, further advances were to be made on request
by each of the Borrowers to Secunitisation Parent for so long as the relevant Borrower
Upstream Loan was outstanding which were to be applied by Securitisation Parent for the
purpose of discharging its annual interest payment obligations 1n relation to that Borrower as
they were to fall due

Any advances made by a particular lender constituted by the Borrower Upstream Loan
Agreement were to be repaid together with any accrued interest on the earlier of an event of
default and demand being made by the relevant lender

The tenor of each such loan might be increased by an amount equal to the excess repayment
made by the Company to each of the Borrowers to fund each such company’s working capital
needs for the period from 1 August 2008 until the Closing Date, over the amount actually
required by that company during that period

The Company was to undertake the Whitewash Procedure in relation to the Intercompany
Loan Transactions, the Borrower Upstream Loans and any further loans that may be made by
the Borrowers to Secuntisation Parent replacing, amending or supplemental to the Borrower
Upstream Loans
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Schedule 4 — The Documents

BAA Limted
Company Number 01970855
(the Company)

THE REORGANISATION

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of EAL (the EAL 1 SPA)

Stamp duty group relief apphcation m respect of EAL together with shareholders’
register of SAL (the EAL 1 GTRA)

Declaration of trust to transfer the beneficial interest 1n shares of EAL from SAL to
BAA dated the Closing Date (the EAL IDeclaration of Trust)

Stock transfer forms to transfer shares of AAL, from SAL to BAA (the AAL I STF)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of GLAL (the GLAL 1 SPA)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of AAL (the 44L 1 SPA)

Stock transfer forms to transfer shares of EAL, from SAL to BAA (the EAL I STF)

Stock transfer forms to transfer shares of GLAL, from SAL to BAA (the GLAL 1
STF)

Stamp duty group relief application n respect of GLAL together with sharcholders’
register of SAL (the GLAL 1 GTRA)

Deed of trust to transfer the beneficial interest 1n shares of GLAL from SAL to BAA
(the GLAL I Declaration of Trust)

Stamp duty group rehef application 1n respect of AAL together with shareholders’
register of SAL (the AAL I GTRA)

Declaration of trust to transfer the beneficial interest 1n shares of AAL from SAL to
BAA dated the Closing Date (the AAL I Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of EAL (the EAL 2 SPA).

Stock transfer form to transfer shares of EAL from BAA to ADIL(the EAL 2 STF)
Stamp duty group rehef application re EAL (the EAL 2 GTRA)

Declaration of trust to transfer the beneficial interest 1n shares of EAL from BAA to
ADIL dated the Closing Date (the EAL 2 Declaration of Trust)
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Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of GLAL (the GLAL 2
SPA).

Stock transfer form to transfer shares of GLAL from BAA to ADIL (the GLAL 2
STF)

Stamp duty group relief application re GLAL (the GLAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of GLAL from BAA to
ADIL dated the Closing Date (the GLAL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of AAL (the AAL 2 SPA)

Stock transfer form to transfer shares of AAL from BAA to ADIL (the AAL 2 STF)
Stamp duty group relief application re AAL (the A4L 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of AAL from BAA to
ADIL dated the Closing Date (the ADIL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of SIAL (the STAL I SPA)

Stock transfer form to transfer shares of SIAL from BAA to ADIL (the SIAL 1 STF)

Stamp duty group relief application, together with sharcholders’ register of BAA (the
SIAL I GTRA).

Declaration of trust to transfer the beneficial interest in shares of SIAL from BAA to
ADIL dated the Closing Date (the SIAL 1 Declaration of Trust).

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all issued shares on BAA Lynton (the BAA
Lynton SPA)

Stock transfers form to transfer shares of BAA Lynton from BAA to ADIL (the BAA
Lynton STF)

Stamp duty group relief application re BAA Lynton (the BAA Lynton GTRA).

Declaration of trust to transfer the beneficial interest in shares of BAA Lynton from
BAA to ADIL dated the Closing Date (the BAA Lynton Declaration of Trust)

Deed of novation between BAA and ADIL, acknowledged by SIAL, transferring debt
of £1 mllion owed by BAA to SIAL to ADIL so that ADIL owes £1 mallion to SIAL
(the BAA-ADIL SIAIL Receivables Novation).

Deed of novation between ADIL and Non Des Topco, acknowledged by SIAL,
transferring debt of £1 million owed by ADIL to SIAL to Non Des Topco so that Non
Des Topco owes £1 million to SIAL (the ADIL-NDT SIAL Receivables Novation).
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Deed of novation between Non Des Topco and Non Des Holdco, acknowledged by
SIAL, transferring debt of £1 mullion owed by Non Des Topco to SIAL to Non Des
Holdco so that Non Des Holdco owes £1 mllion to SIAL {(the NDT-NDH SIAL
Receivables Novation)

Assignment and assumptton agreement to be dated the Closing Date between BAA
and ADIL and BAA(SH), acknowledged by BAA(SP), with respect to the
Secunitisation Debenture dated 31 January 2008 1n the prncipal amount of
£1,600 million (the SP Debenture Assignment Agreement)

Wniten notice of the assignment of the BAA (SP) Debenture sent from BAA to BAA
(SP) (the SP Debenture Assignment Acknowledgment)

Amendment agreement to be dated the Closing Date between ADIL and
Secuntisation Parent amending the terms of the Secuntisation Debenture (the SP
Debenture Amendment Agreement)

Deed of assignment between BAA and ADIL, acknowledged by EAL, transfernng
debt n the amount set out therein, being approximately £142 milhon owed to BAA
by EAL to ADIL so that ADIL 1s owed such amount by EAL and BAA 1s owed a
further £142 million by ADIL (the BAA-ADIL EAL Payables Assignment)

Deed of assignment between BAA and ADIL, acknowledged by GLAL, transferring
debt of £119 milhion owed to BAA by GLAL to ADIL so that ADIL 1s owed mn the
amount set out theremn, being approximately by GLAL and BAA 1s owed a further
£119 million by ADIL (the BAA-ADIL GLAL Payables Assignment)

Agreement (the BAA SPA) between ADIL, BAA and Newco dated on or around the
Closing Date

(1) with respect to the sale and purchase of approximately 50 5% of the shares of
BAA, and

(1) with respect to the novation of the intercompany payable owned by ADIL to
BAA 1n an amount to be ascertained, but estimated to be £6,157 million to
BAA

Declaration of trust executed by ADIL dated the Closing Date, transferring beneficial
title to the shares of BAA sold pursuant to the BAA SPA to Newco (the BAA Trust
Deed)

Stock transfer form to transter legal title to shares of BAA from ADIL to Newco (the
BAA STF)

Stamp duty group relief application together with shareholders’ register of Newco
(the BAA GTRA)

a novation agreement or novation agreements under which ADIL (as Transferor)
transfers (by way of novation) certain interest rate swaps and/or currency swaps
between Transferor, Hedge Counterparty (as Remaining Party) and BAA (as
Transferee) on terms that Transferor’s nghts and oblhigations to the Remaining Party
are discharged in consideration for Transferee acquiring similar nghts and obligations
as against the Remaiming Party (the ADIL Hedging Novation Agreements)
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The letter between BAA and ADIL to be dated on or around the Closing Date under
which BAA may make a payment (which payment will be left outstanding on
intercompany balance between the two parties) to ADIL in relation to the novation of
certain mterest swaps and currency swap derivative transaction or ADIL may make a
payment to BAA 1n relation to the novation of certain interest rate swaps, inflation
swaps and currency swap derivative transactions (the Payment Letter)

whereby the Hedge Counterparty 1s one of the following parties. Banco Santander
S A, CAYLON S A, Citibank N A, London Branch, HSBC Bank plc, Royal Bank
of Scotland plc, and

A novation agreement or novation agreements under which BAA (as Transferor)
transfers (by way of novation) certain interest rate swaps and/or currency swaps
between BAA, Hedge Counterparty (as Remaining Party) and the Issuer and/or
Borrower(s) (as Transferee) on terms that Transferor’s nghts and obligations to the
Remaining Party are discharged in consideration for Transferee acquiring sunilar
rights and obligations as agamnst the Remaiing Party (the BA4 Hedging Novation
Agreements)

A letter between the Issuer and/or Borrower(s) and BAA dated on or around the
Closing Date under wiiuch each Issuer and/or Borrower(s) may make a payment
(which payment will be left outstanding on intercompany balance between the two
parties) to BAA 1 relation to the novation of certain interest rate swaps, inflation
swaps and currency swap derivative transactions under a novation agreement or BAA
may make a payment to any of Issuer and/or Borrower(s) in relation to the novation
of certain interest rate swaps and currency swap denvative transactions under a
novation agreement (the Transferor Consideration Letter)

whereby the relevant Hedge Counterparty 1s one of the following parties: ABN
AMRO Bank N.V, Banco Santander S A, Barclays Bank PL.C, BNP Panbas,
CALYON 8 A, Citibank NA, London Branch, Deutsche Bank AG, HSBC Bank
PLC, Morgan Stanley & Co International Limited, Royal Bank of Scotland PLC

(the ADIL Hedgmg Novation Agreements and the BAA Hedging Novation
Agreements being together referred to as the ADIL and BAA Hedging Novation
Agreements)

Deed of novation between Newco and ADIL, acknowledged by BAA, transfernng
debt 1n the amount set out therem, being approximately £105 million owed by ADIL
to BAA to Newco so that Newco owes such amount to BAA (the BAA Hedge
Receivables Novation)

Assignment agreement {(the BAA Payables Assignment) dated the Closing Date
between Issuer, HAL, GAL and STAL, acknowledged by BAA, with respect to the
assignment of receivables (the BAA Payables) from BAA owing to Issuer m the
following amounts

(1) £3,260 million assigned to and assumed by HAL,

(11) £530 milhon assigned to and assumed by GAL, and

(i) £289 mullion assigned to and assumed by STAL
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Deeds of set-off between

(1) Issuer and HAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against HAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received,

(11) [Issuer and GAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against GAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received,

(m1) Issuer and STAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against STAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received,

together, the Borrower Deeds of Set-Off

Deed of set-off dated the Closing Date between BAA and HAL offsetting a payable
by BAA to HAL in an amount of approximately £3,260 against payable by HAL to
BAA of the same amount (the BA4-HAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and GAL offsetting a payable
by BAA to GL in an amount of approximately £530 million against a payable by G
AL to BAA of the same amount (the BAA-GAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and STAL offsetting a payable
by BAA to STAL in an amount of approximately £289 against payable by STAL to
BAA of the same amount (the BAA-STAL Deed of Set-Off)

Amendment agreement to be dated on or around the Closing Date between HAL,
GAS, STAL, and BAA pursuant to which the Borrowers acknowledge payables to
BAA 1n the amounts set out therein, but estimated to be ml, and the terms at which
loans are amended such that the Borrowers make repayments on terms mirroring
those of the Non Migrated Bonds (the Downstream Loans (Stranded Bonds)
Amendment Agreement)

Deed of Termination and Release between BAA (as Issuer), ADIL Prudential Trustee
Company Limited, The Bank of New York (as Principal Paying and Conversion
Agent) and JP Morgan Bank Luxembourg S A (as Paying and Conversion Agent in
respect of the Convertible Debt (the Deed of Termination and Release)

The escrow agreement to be dated on or around the Closing Date pursuant to which
bonds 1ssued by the Issuer equal in principal value to the Bonds held by Qualified
Ineligible Bondholders will be placed in escrow for six months, after which bonds
will be dealt with 1n accordance with the document’s terms (the Ineligible Bonds
Escrow Agreement)

Deed of novation between ADIL and BAA, acknowledged by the Borrowers,
transfernng the ADIL Hedge Receivables owed to ADIL by the Borrowers so that
ADIL 1s owed an amount equal to the ADIL Hedge Receivables by BAA and BAA 1s
owed the ADIL Hedge Receivables by the Borrowers (4DIL-BAA ADIL Hedge
Receivables Novation)
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Deed of novation between ADIL and BAA, acknowledged by the Issuer, transferring
the ADIL Hedge Payables owed by ADIL to the Issuer so that the Issuer 15 owed an
amount equal to the ADIL Hedge Payables by BAA and BAA 1s owed the ADIL
Hedge Payables by ADIL (ADIL-BAA ADIL Hedge Payables Novation)

Deed of set off (the ADIL-BAA Hedging Deed of set-off) between ADIL and BAA
setting off the intragroup payable 1n an amount equal to the ADIL Hedge Receivables
which ADIL 1s owed by BAA against the ADIL Hedge Payables which BAA 15 owed
by ADIL (the balance owmg by ADIL to BAA being the Hedging Deed of Set-off
Receivable)

Deed of novation between BAA and Newco, acknowledged by ADIL, transferring the
Hedging Deed of Set-off Receivable owed to BAA by ADIL so that BAA 1s owed an
amount equal to the Hedging Deed of Set-off Receivable by Newco and Newco 1s
owed the Hedging Deed of Set-off Receivable by ADIL (BAA-Newco Hedging Deed
of Set-off Receivable Novation)

THE SECURITISATION

The Dealership Agreement to be dated on or around the Closing Date between the
Dealers (the Dealership Agreement)

The Subscription Agreement (per class) to be dated on or around the Closing Date
between the Issuer, Arrangers, Borrowers and Obligors (the Subscription
Agreement)

The BAA Bond Guarantee to be dated on or around the Closing Date provided by
BAA (the BAA Bond Guarantee)

The Common Terms Agreement to be dated on or around the Closing Date between
each member of the Security Group, the Borrower Secunty Trustee, each ACF
provider and the Issuer (the Common Terms Agreement)

The Master Defimtions Agreement to be dated on or around the Closing Date
between all parties (the Master Definitions Agreement)

The Borrower Loan Agreement to be dated on or around the Closing Date between
each Borrower, the Issuer and the Borrower Securnity Trustee (the Borrower Loan
Agreement)

The Shared Services Agreement to be dated on or around the Closing Date between
BAA, the Oblgors and the Borrower Security Trustee (the Shared Services
Agreement)

The Obligor Floating Charge Agreement to be dated on or around the Closing Date
between the Obligor, Issuer, Borrower, Secunity Trustee and Issuer Secunty Trustee
(the Obligor Floating Charge Agreement)

The Secunty Agreement to be dated on or around the Closing Date between Borrower
Secunty Trustee, the Secured Creditors and each Obligor (the Security Agreement).

The HAL Legal Charge to be dated on or around the Closing Date between HAL and
the Borrower Secunty Trustee (the HAL Legal Charge)
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The GAL Legal Charge to be dated on or around the Closing Date between GAL and
the Borrower Security Trustee (the GAL Legal Charge)

The STAL Legal Charge to be dated on or around the Closing Date between STAL
and the Borrower Security Trustee (the STAL Legal Charge)

The Securnity Trust and Intercreditor Deed to be dated on or around the Closing Date
between the Borrower Secunity Trustee, the Secured Creditors and the Obhigors (the
Security Trust and Intercreditor Deed)

The Tax Deed of Covenant to be dated on or around the Closing Date between the
Issuer, Obligors, Berlin and the Borrower Secunty Trustee (the Tax Deed of
Covenant)

The EIB Facility Novation Agreement to be dated on or around the Closing Date
between HAL, BAA and EIB (the EIB Facility Novation Agreement)

The Borrower Liquidity Facility Agreement to be dated on or around the Closing
Date between each Borrower, Borrower Liquidity Facility, the Provider and the
Borrower Secunty Trustee (the Borrower Liguidity Facility Agreement)

The Borrower Liqudity Reserve Account Trust Deed to be dated on or around the
Closing Date between each Borrower, the Borrower Secunty Trustee, Facility Agent,
Imitial Borrower, Borrower Liquudity Facility Providers, Borrower Cash Manager,
Securtty Group Agent, the Borrower Liquidity Reserve Account Trustee and the
Borrower Account Bank (the Borrower Liguidity Reserve Account Trust Deed)

a series of ISDA Master Agreements (together with Schedule, Credit Support annex
and 1f any Confirmations thereto) in relation to cross currency swap transactions and
a series of ISDA Master Agreements (together with Schedules Credit Support annex
and, 1f any, Confirmations thereto) 1n relation to interest rate swap transactions, n
each case to be dated on or around the Closing Date between each of the parties histed
in column A and each of the parties listed 1n Column B

A B

HAL RBS

GAL Citibank

STAL Bilbao

BNP

Caja

Calyon

HSBC

RBC

Santander
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(together, the Borrower Hedging Documents)

The Conditions Precedent Agreement to be dated on or around the Closing Date
between each Financial Guarantor, the Borrowers and the Issuer (the Conditions
Precedent Agreement)

The Borrower Account Bank Agreement to be dated on or around the Closing Date
between the Borrowers, the Borrower Bank Account and the Borrower Security
Trustee (the Borrower Account Bank Agreement)

The Borrower Account Bank Fee Letter to be dated on or around the Closing Date
between the Borrower Bank Account and the Borrowers (the Borrower Account
Bank Fee Letter)

The Non-Migrated Bond Facility Agreement to be dated on or around the Closing
Date between Date between the Borrowers, the Original Guarantors, BAA as Security
Group Agent, RBS as NMB Facility Agent, certain parties as Mandated Lead
Arrangers and the Facility Providers (the Non-Migrated Bond Facility Agreement)

The Amendment and Restatement Agreement relating to the Subordinated Facility
Agreement to be dated on or around the Closing Date between the BAA Group, the
Obligors, RBS and the MLAs (the Subordinated Facility Novation and Amendment
Agreement)

The Amendment and Restatement Agreement relating to the Intercreditor Agreement
to be dated on or around the Closing Date between the BAA Group, the Obligors,
RBS and the MLAs (the Senior Junior Intercreditor Amendment and Restatement
Agreement)

An English law debenture to be dated on or around the Closing Date under which
HEX will grant fixed and/or floating charges over some or all its assets and
undertakings present and future by way of secunty for the Liabilities (as such term 1s
defined in the Senior Junior Intercreditor Amendment Agreement) (the Hex
Debenture)

Any amendment and restatement agreements relating to the Subordinated Facility
Novation and Amendment Agreements and the Senior Junior Intercreditor
Amendment and Restatement Agreement including’

(1) an amendment and restatement agreement relating to the Debenture dated 30
January 2008 made between Des Sub Holdco, Sub Holdco, Securitisation
Parent and Asset Holdco as Chargors and The Royal Bank of Scotland plc as
Secunty Trustee;

(1) an amendment and restatement agreement and partial release deed relating to
the Debenture dated 19 January 2007 made between, among others, HAL,
GAL and STAL as Chargors and The Royal Bank of Scotland plc as Security
Trustee {releasing the secunity granted by certain companies but not, for the
avoidance of doubt, HAL, GAL and STAL),

(u1)  an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between HAL and The Royal Bank of Scotland plc as Secunty
Trustee,
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(v) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between GAL and The Royal Bank of Scotland plc as Secunty
Trustee,

{v) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between STAL and The Royal Bank of Scotland plc as Security
Trustee, and

(v1) an amendment and restatement agreement relating to the Moirtgage dated 19
January 2007 between BAA and The Royal Bank of Scotland plc as Secunty
Trustee

The Refinancing Facility Agreement to be dated on or around the Closing Date
between Date between the Borrowers, the Ongmnal Guarantors, BAA as Secunty
Group Agent, RBS as Refinancing Facility Agent, certain parties as Mandated Lead
Arrangers and the Facility Providers (the Refinancing Facility Agreement)

The Imtial Credit Facility Agreement to be dated on or around the Closing Date
between the Borrowers, the Onginal Guarantors, BAA as Security Group Agent, RBS
as ICFA Facility Agent, certain parties as Mandated Lead Arrangers and the Facihity
Prowviders (the Initial Credit Facility Agreement)

THE NON-DESIGNATED FINANCING

A £1,255 million Facilities Agreement to be dated the Closing Date and made
between, inter alios, Non Des Holdco 1 (as the Onginal Borrower and Onginal
Guarantor), the financial mstitutions listed therem as Original Lenders, the parties
listed theremn as Mandated Lead Arrangers and the Agent, Security Trustee, LNG
Bank and Issuing Bank (the Facilities Agreement) under which the Obligors will
grant guarantees and indemmities to the Finance Parties (each term as defined in the
Facilities Agreement)

The accession letter to be entered into by AAL, EAL, GLAL and SIAL pursuant to
the Facilities Agreement (the Facilities Agreement Accession Letter) under which
the AAL, EAL, GLAL and SIAL agree to become Additional Guarantors and to be
bound by the terms of the Facilities Agreement, the Intercreditor Agreement (as
defined below) and the other Fumance Documents and grant guarantees and
indemnities to the Finance Parties (each term as defined in the Facilities Agreement)

The intercreditor agreement to be dated on or around the Closing Date and made
between, nter alios, Non Des Holdco 1, Lenders, the Agent, the Secunty Trustee and
certain others (the Non-Designated Group Intercreditor Agreement) (each term as
defined in the Non-Designated Group Intercreditor Agreement)

The accession letter to the Intercreditor Agreement to be entered into by each of EAL,
GLAL, AAL and SIAL which sets out priorities for the repayment of indebtedness
and subordmation of the mtergroup debt (the Non-Designated Group Intercreditor
Agreement Accession Letter)

The English law debenture to be entered into pursuant to the terms of the Facilities
Agreement n favour of The Royal Bank of Scotland plc as Secunty Trustee (the
Debenture) under which AAL, EAL, GLAL, SIAL and certain other group companies
will grant fixed and/or floating charges over some or all of their assets and
undertakings present and future by way of secunty for the Liabilities (as such term 1s
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defined 1n the Non-Designated Group Intercreditor Agreement and as 15 heremafter
referred to as the Liabilities)

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, i favour of the Secunty Trustee
(the GLAL Standard Security} under which GLAL will charge, mter alia, all or part
of 1ts real property situate in Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Security Trustee
(the EAL Standard Security) under which EAL will charge, nter ala, all or part of
its real property situate 1n Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, i favour of the Secunty Trustee
(the AAL Standard Security) under which AAL will charge, inter aha, all or part of
1ts real property situate in Scotland
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Form 155(6)b in relation to Stansted Airport Limited
Schedule 5 —Defined Terms

BAA Limited
Company Number 01970855
(the Company)

AAL means Aberdeen Airport Limited, a company registered under the laws of Scotland with
registered number SC096622

ADIL means Awrport Development and Investment Limited, a company registered under the
laws of England and Wales with registered number 05757208

ADIL Group means ADIL and 1its subsidianes
Arranger means Citigroup Global Markets Limited and the Royal Bank of Scotland plc

Asset Holdco means BAA (AH) Limited, a company registered under the laws of England
and Wales wath registered number 06458657

BAA Bond Migration means the majorty of the Bonds 1n 1ssuance by BAA Limited which
would be mugrated to within the Securitisatton Group structure

BAA Lynten means BAA Lynton Limited, a company registered under the laws of England
and Wales with registered number 03330278

BAA Pension Scheme means the BAA Pensions Scheme (as amended from time to time)
governed by the Consolidated Definitive Trust Deed and Rules dated 29 August 2002

Bilbao means Banco Bilbao Vizcaya Argentaria S A

BNP means BNP Panbas, London branch

Bondholders means the holders of the Bonds

Bonds means the following bonds and notes 1n 1ssuance by the BAA Limited

(a) £300,000,000 11%/, per cent Bonds due 2016 first 1ssued on 28 February 1991
(ISIN XS0030487051),

(b)  £250,000,000 8', per cent Bonds due 2021 issued on 31 January 1996 (ISIN
XS0063290711),

©) £200,000,000 6375 per cent Bonds due 2028 issued on 4 August 1998 (ISIN
XS0089000516),

{d) £900,000,000 5 75 per cent Notes due 2031 first 1ssued on 10 December 2001 (ISIN
XS0138797021),

{e) €1,000,000,000 3 875 per cent Notes due 2012 1ssued on 15 February 2006 (ISIN
XS0243520052),
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43 £400,000,000 575 per cent Notes due 2013 1ssued on 27 November 2003 (ISIN
XS0181263202),

(2) €750,000,000 4 5 per cent Notes due 2014 1ssued on 30 September 2004 (ISIN
X80201491163),

{h) €750,000,000 4 50 per cent Notes due 2018 issued on 15 February 2006 (ISIN
X80243518403),

(1) £750,000,000 5125 per cent Notes due 2023 1ssued on 15 February 2006 (ISIN
X80243520722), and

) £30,000,000 10 25 per cent First Mortgage Debenture Stock due 2017

Borrowers means, together HAL, GAL and STAL, and a Berrower means any one of them
Borrowers Security Trustee means Deutsche Trustee Company Limited

Caja means Caja de Ahorros y Monte de Piedad de Madnd

Calyon means Calyon, Sucursal en Espaiia

Capex Debt means amounts drawn under Facility B of the Semor Facilities Agreement
Citibank means Citigroup Global Markets Limited

Closing Date means on a date falling not later than 56 days after the date of the Meeting

Convertible Debt means the £425,000,000 2 625 per cent Convertible Bonds 1ssued by the
Company and presently held by ADIL, due 2009

Designated Assets means the Borrowers and HEX

Des Sub Holdco means BAA (DSH) Limited, a company registered under the laws of
England and Wales with registered number 06458597

EAL means Edinburgh Airport Limited, a company registered under the laws of Scotland
with registered number $C096623

FGP Topeo means FGP Topco Limited, a company registered under the laws of England and
Wales with registered number 05723961

GAL means Gatwick Aurport Limited, a company registered under the laws of England and
Wales with registered number 01991018

GLAL means Glasgow Aarport Limited, a company registered under the laws of Scotland
with registered number SC096624

HAL means Heathrow Awrport Limited, a company registered under the laws of England and
Wales with registered number 01991017

HEX means Heathrow Express Operating Company Limited, a company regisiered under the
laws of England and Wales with registered number 3145133

HSB(C means HSBC Bank plc
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Initial Credit Facilities means syndicated loan facilities for the purposes of funding capital
expenditure and working capital facilities made available to the Borrowers.

Issuer means BAA Funding Limited, a company registered under the laws of Jersey with
registered number 99529

LAL means London Airports Limited, a company registered under the laws of England and
Wales with registered number 02333108

LAL92 means London Airports 1992 Limited, a company registered under the laws of
England and Wales with registered number 02736819

LAL93 means London Awrports 1993 Limited, a company registered under the laws of
England and Wales with registered number 02777128

Newce means BAA (D&ND Holdco) Limited, a company registered under the laws of
England and Wales with registered number 06408400

Non-Designated Assets means certain companies within the ADIL Group, namely AAL,
EAL, GLAL, SIAL and BAA Lynton

Non-Designated Financing means syndicated bank loans raised by Non Des Holdco 1
against the Non-Designated Assets for the benefit of the Non-Designated Group

Non-Designated Group means the new sub group comprised of the Non Designated Assets,
once ultimately transferred to Non Des Holdco 1

Non Des Holdco 2 means BAA (NDH2) Limited, a company registered under the laws of
England and Wales with registered number 06408385

Non Des Holdco 1 means BAA (NDHI1) Limited, a company registered under the laws of
England and Wales with registered number 06408392

Non Migrated Bonds means those Bonds, not being the ineligible bonds, with an estimated
par value of £30 millon, which 1t 1s anticipated will not migrate into the new Securitisation
Group structure

Proposed Financing means the re-organisation, the Securitisation Group financing, the Non-
Designated Financing, the subordinated debt novation and the repayment of certain debt by
ADIL and 1ts subsidiaries on or around the Closing Date, as described 1n the Steps Paper
Refinancing Facility means a backstop facility to provide funding to the Borrowers

RBC means Royal Bank of Canada

RBS means The Royal Bank of Scotland plc.

SAL means Scottish Awrports Limited, a company registered under the laws of Scotland with
registered number $SC096637

Santander means Banco Santander S A
Securitisation Debenture means the loan agreement dated 31 January 2008 between

Secuntisation Parent and BAA Limited pursuant to which Securtisation Parent advanced an
interest-beanng loan 1n the principal amount of £1,600 million
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Securitisation Group means the group compnising Securitisation Parent, Asset Holdco, Issuer
and the Designated Assets

Securitisation Parent means BAA (SP) Limited, a company registered under the laws of
England and Wales with registered number 06458621

SIAL means Southampton International Airport Limited, a company registered under the laws
of England and Wales with registered number 02431858

STAL means Stansted Awrport Limuted, a company registered under the laws of England and
Wales with registered number 01990920

Steps Paper means the document prepared by PricewaterhouseCoopers LLP dated 21 July
2008 examining the accounting implications of the actions and transactions to be undertaken
by the Company and other compames within the ADIL Group m order to implement the
Proposed Financing

Sub Holdco means BAA (SH) Limited, a company registered under the laws of England and
Wales with registered number 06458635

Security Group means Securitisation Parent and each of its subsidianes

Transfer Pricing Schedule means the document prepared by the Company’s advisers,
PricewaterhouseCoopers LLP, setting out projected interest rates to apply between certain
members of the ADIL Group to implement effective arm’s length financing arrangements
which were to take into account the external cost of funding to each of the Borrowers under
the Secuntisation and the Non Designated Financing
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Schedule 6 — Persons to whom assistance to be given
Defined terms used 1n this schedule shall have the same meanings as those given to them 1n
the relevant document referred to below, unless otherwise defined 1n any of the Schedules to
this statutory declaration
The assistance to be given to
ADIL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
and/or any of the following companies
BAA
(Registered Office Address: 130 Wilton Road, London, SW1V 1LQ)
Des Sub Holdco
(Regstered Office Address: 130 Wilton Road, London, SW1V 1LQ)
Sub Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Securitisation Parent
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Asset Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1L.Q)
HAL
(Regsstered Office Address: 130 Wilton Road, London, SW1V 1L.Q)
GAL
(Registered Office Address. 130 Wilton Road, London, SW1V 1LQ)
STAL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
HEX
(Registered Office Address: 130 Wilton Road, London, SW1V 1LQ)
Issuer

(Registered Office Address. 22 Grenville Street, St. Helier, JE4 8PX )
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SAL
(Registered Office Address St Andrews Drive, Glasgow Airport, Paisley, PA3 2SW)

Newco

{Registered Office Address: 130 Wilton Road, London, SW1V 1LQ)
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 7 — Amount of cash to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meamngs as those given to them in
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The amount of cash to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the documents specified in the first column, the amount

specified in the second column:

Document Amount of cash to be transferred
ADIL. and BAA Hedgmg Novation | NIL

Agreements

BAA-STAL Deed of Set-Off NIL

Downstream Loans (Stranded Bonds) | NIL

Amendment Agreement

Borrower Upstream Loan Agreement and
STAL No 2 Prepayment

Such amounts as are specified 1n the
documents, being an aggregate amount not
exceeding £750 million

Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Definitions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Security Agreement NIL
STAL Legal Charge NIL
Secunty Trust and Intercreditor Deed NIL
Borrower Liquudity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed
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Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL
Subordinated  Faciity  Novation  and | NIL
Amendment Agreement

Senior Junior Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Imuial Credit Facihity Agreement NIL
and

the amount of cash to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the matters specified 1n the first column, the amount of
cash specified 1n the second column:

Matter Amount of cash to be transferred

STAL No 1 Prepayment NIL
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 8 — Value of any asset to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used 1n this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The value of any asset to be transferred to the person assisted 1s, 1n respect of the financial
assistance being provided pursuant to the documents specified n the first column, the value

specified n the second column

Document

Value of any asset to be transferred

ADILL. and BAA Hedging Novation
Agreements

Such amounts as are specified 1n the
documents, being an amount not exceeding
£450 million 1n aggregate

BAA-STAL Deed of Set-Off NIL
Downstream Loans (Stranded Bonds) | NIL
Amendment Agreement

Borrower Upstream Loan Agreement NIL
Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Defimitions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Secunity Agreement NIL,
STAL Legal Charge NIL
Security Trust and Intercreditor Deed NIL
Borrower Liquidity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed
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Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL
Subordinated  Faciity  Novation  and | NIL
Amendment Agreement

Sentor Junior Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Imitial Credit Facility Agreement NIL

and

the value of any asset to be transferred to the person assisted 1s, 1n respect of the financial
assistance being provided pursuant to the matters specified in the first column, the value

specified 1n the second column

Matter

Yalue of asset to be transferred

STAL No 1| Prepayment

NIL
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cHrrost  COMPANIES FORM No. 155(6)b 1 5 5(6)b
Declaration by the directors v 4
of a holding company in

relation to assistance for the
acquisition of shares

Please do not Pursuant to section 155(6) of the Companies Act 1985
wrte In
this margm
To the Registrar of Companies For official use Company number
Pleasecomplete  (Address overleaf - Note 5) i
lequbly, preferably L ] ] 01970855
in black type, or -

bold block fettering Name of company

Note *

Please read the BAA Limited (the Company)
notes on page 3

before completing s
tisform

+ Insert full name ¥We @ Please see Schedule 1
of company

pinsert name(s)
and address(es)
of all the directors

}Delete as ithe-eaiashitector][all the direclors]t of the above company (herenafter called ‘this company’) do
approprate solemnly and sincerely declare that

The business of the company I1s

§ Delete whichever
1$ Inappropnate

(¢) something other than the above §

The company Is jths}a] holding company of* Stansted Airport Limited (01590920)

which s

proposing to give financial asststance 1n connection with the acquisition of shares

i {this company][ 3ooooOOEEXRARAXXIODONCEOCCH A X KKK KK KKKOCHR KX XXX I KKK

Presenter's name address and For official Use {02/06)
reference (if any) General Secion Post room
FRESHFIELDS BRUCKHAUS
DERINGER LLP
65 FLEET STREET, LONDON
ENGLAND
UNITED KINGDOM EC4Y 1HS
DX 23 LONDON/CHANCERY

- LANE

[ Ab)1
0 \BAABeHin\Whitewash documentsiThe BAA AcquisitomBAA Limited-Stanstead Axport Limited 155(6){b) olf




The assistance is for the purpose offthataegmsthen](reducing or discharging a hability incurred for the Please do not

wrnte in
purpose of that acquisiton] 1 (note 1) this margin
Piease complete
legibly, preferably
n black type, or

1,102,400,315 Ordinary Shares of £1.00 each bold block lettering

The number.and class of the shares acquired or to be acquired 1s

The assistance I1s to be given to (note 2) please see Schedule 6

The assistance will take the form of

Please see Schedule 2

The person who [has acquiredfiwalbaequie] + the shares I1s 4 Deleta as
t
Ailrport Development and Investment Timited {05757208) of 130 Wilton Road, appropnale

London, SW1V 1LQ

The principal terms on which the assistance will be given are:

Please see Schedule 3

The amount (if any) by which the net assets of the company which 1s giving the assistance will be
reduced by giving 1t)s Nal

The amount of cash to be transferred to the person assisted 1s £ Please see Schedule 7

The value of any asset to be transferred to the person assisted 1s £ Please see Schedule 8

CO155(6)(b}2
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Please do not
write m
this margin

Please complete
legbly, preferably
in black type, or
bold block lettering

*Delete either (a) or
{b} as appropnate

The date on which the assistance 1sto be given1s on_a date falling within 8 weeks of
the date hereof

HWe have formed the opinton, as regards this company's mihal situation immediately following the date
on which the assistance 1s proposed to be given, that there will be no ground on which it could then be
found to be unable to pay its debts (note 3}

(a){/We have formed the opinton that this company will be able to pay its debts as they fail due

AndHwe make this solemn declaration conscientiously believing the same to be true and by wirtue of
the provisions of the Statutory Declarations Act 1835

Declared atm M;Uk&)\s&\ Declargnid to,sigp-bielow
Wi hohobinglsn — Nobhomlplosd
MVEIY XLT N

Day Month Year

on o |7 40 |8 2|0|0|3

David Shaw Priestley

before me J < /o, /Cz-—_) Notary Public
A Commussioner for Oaths or Notary Public or Justice of the PO Box 53 Ponteland
Peace or a Solicitor having the powers conferred on a Newcastle upon Tyne
Commussioner for Oaths NE18 0YZ England
NOTES
1 For the meaning of "a person incurnng a 5 The address for companies registered

hability” and “reducing or discharging a in England and Wales or Wales 1s -

habihity" see section 152(3) of the Companies

Act 1985 The Registrar of Companies

Companies House

2 Insert full name(s) and address(es) of the Crown Way

person(s) to whom assistance I1s to be given, if Cardiff

a recipient 1s a company the registered office CF14 3U2Z

dd hould be sh
address should be shown DX 33050 Cardhif

3 Contingent and prospective liabilities of the
company are to be taken mto account - see or, for companies registered in Scotland -

secton 156(3) of the Companies Act 1985 The Registrar of Companies

4 The audrtor's report required by section 156(4) 37 Castle Terrace

of the Companies Act 1985 must be annexed E‘::t;ggh
to this form.
DX 235 Edinburgh

or LP-4 Edinburgh 2

CO155(8)bY3
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Schedule 1 — List of Directors

BAA Limited
Company Number 01970855
(the Company)

Su thony Nigel Rus 11 Churchill Place
Canary Wharf

London E14 5SHP

2 Colin Steven Matthews 130 Wilton Road

London SW1V 1LQ

3 Eng Seng Ang

130 Wilton Road
London SW1V 1LQ

4 Ghislain Gauthser 130 Wilton Road
London SW1V 1LQ
5 Inigo Meiras 130 Wilton Road

London SW1V ILQ

6 Lord Yohn Stevens

LGC, Queens Road
Teddington
Middlesex

TWI11 OLY

7 Jose Leo

130 Wilton Road
London SW1V 1LQ

8 Jose Mana Perez Tremps

130 Wilton Road
London SW1V 1LQ

9 Luis Angel Sanchez Salmeron

130 Wilton Road
London SW1V ILQ

10 Nicholas Viilen Jimenez

130 Wilton Road
Londen SWI1V 1LQ

11 Renaud Faucher

130 Wilton Road
London SW1V 1LQ

12 Richard Ross Drouin

130 Wilton Road
London SW1V 1LQ

13 Stuart Baldwin

130 Wilton Road
London SW1V 1ILQ
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The BAA Acquisition — E55(6)b/STAL

Form 155(6)b in relation to Stansted Airport Limited
Schedule 2 — Form of Financial Assistance

BAA Limted
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them n
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to
this statutory declaration

Stansted Awrport Limited, as a subsidiary of the Company, will or might provide financial
assistance by way of the execution and performance of the documents specified in Schedule
4, each such document being in such form as the directors or any authorised signatory may
approve and as may be amended, supplemented, novated and/or replaced from time to time)
together with the performance by the Company of other acts (including, without Limitation,
the payment of all fees to professtonals, third parties and others) and/or the execution of any
other documents (as the same shall be amended, supplemented, novated and/or replaced from
time to time), ancillary or otherwise, 1n connection with the Proposed Financing or the
refinancing from time to time of the Proposed Financing, including the execution and
performance of

{(a) the BAA Payables Assignment and the Borrower Deeds of Set-Off, and the provision
of all financial assistance thereunder, including the assumption of new debt
obligations to Issuer by the Borrowers in consideration for the assumption of a nght
to recerve new recetvables from the Company,

{b) the Borrower Loan Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as 2 Borrower and an Obligor and
the giving of the indemnities in favour of the Issuer and the Borrower Security
Trustee with respect to, wter alia, loss suffered by the Issuer and/or the BST as a
result of the breach of the obligations of the Borrowers under, mter alia, the Borrower
[.oan Agreement,

(c) the Subscription Agreement, and the provision of all financial assistance thereunder,
including the giving of the indemnities to the relevant Dealers by reference to the
Dealership Agreement thereunder to enable the Issuer to 1ssue notes and lend the
proceeds thereof to the Borrowers pursuant to the Borrower Loan Agreement,

(d) the Obligor Floating Charge Agreement, and the provision of all financial assistance
thereunder, including the granting of security in favour of the Issuer in respect of,
mter alia, the OFCA Secured Liabilities,

(e) the Dealership Agreement, and the provision of all financial assistance thereunder,
including the provision of representations, warranties, covenants and indemnities,

H the Security Agreement, and the provision of all financial assistance thereunder,
including the granting of fixed and floating charge security, and the provision of a

cross-guarantee,

(2) the STAL Legal Charges, and the provision of all financial assistance thereunder,
including the granting of a first legal mortgage over real property,

LON4302660 109516-0007




(b)

()

1)

(k)

O

(m)

@)

()

(P)

@

™

The BAA Acquisition -155(6)/STAL

the STID and the provision of all financial assistance thereunder, including the
subordination of certain claims, the provision of indemmties and the payments of
fees;

the Subordinated Facility Novation and Amendment Agreements and the Senior
Junior Intercreditor Amendment and Restatement Agreement, and the provision of all
financial assistance thereunder, mcluding the making of any amendments to existing
security and guarantees and the agreement to provide any further secunty or
guarantees on the terms set out therein;

the Borrower Account Bank Agreement, the Cash Sweeping Deed and the Composite
Guarantee and the provision of all financial assistance thereunder, including the
indemnities and guarantee provided and the payment of fees,

the Borrower Liqudity Faciity Agreement, and the provision of all financial
assistance thereunder, including the payment of fees and the giving of indemnities,

the Borrower Liquidity Reserve Account Trust Deed, and the provision of all
financial assistance thereunder, including the assignment of amounts standing to the
credit of the Borrower Liquidity Reserve Account to the Borrower Liqudity Reserve
Account Trustee,

the Imtial Credit Facility Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Obhigor and
the payment of fees and the giving of representations, warranties, covenants and
indemnities,

the Refinancing Facility Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Obligor and
the payment of fees and the giving of representations, warranties, covenants and
indemnities;

the Non-Migrated Bond Facility, and the provision of all financial assistance
thereunder, including the payment of fees, giving of certain representations,
warranties and covenants, and provisions of indemmities,

the ADIL and BAA Hedging Novation Agreements, the Payment Letter, and the
Transferor Consideration Letter and the provision of all financial assistance
hereunder, including the leaving of consideration owing by one counterparty to
another (as the case may be, depending on whether such swaps are “in the money” or
“out of the money™),

the Borrower Upstream Loan Agreement, and the provision of all financial assistance
thereunder, including the making of any loans thereunder, and

any other document entered 1nto or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, in each case, would or might amount to financial assistance by STAL for the purposes
of reducing or discharging the liability incurred by ADIL in connection with the acquisition of
shares 1n the Company; and

the performance of
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the Second Bond Migration, and the provision of all financial assistance thereunder,
including each of the Borrowers assuming new habilities to Issuer on the terms set
out 1n a-Borrower Loan Agreement in consideration of recerving a proportion of the
BAA Payables,

the STAL Prepayment No 1, and the provision of all financial assistance thereunder,
including making early repayment of an intra-group loan facility made available to 1,

the STAL Prepayment No 2, and the provision of all financial assistance thereunder,
including making early repayment of an intra-group loan facility made available to 1t,

any other document entered into or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, in each case, would or mught amount to financial assistance by STAL for the purpose
of reducing or discharging the liability mcurred by ADIL in connection with the acquisition of
shares in the Company
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 3 — Principal terms upon which financial assistance will be-given

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them in
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to
thus statutory declaration

Reorganisation

(a)

(b)

LON4302660 109516-0007

BAA Payables Assignment

Pursuant to the terms of the BAA Payables Assignment, the Borrowers were each to
acquire from Issuer a proportion of Issuer’s nght to receive the BAA Payables (as
hereinafter defined) from the Company (being consideration in respect of the bonds to
be issued by Issuer to the Company, net of costs and the fair value of related swaps,
the projected as at 31 July 2008 to be £4,214 mllion), in consideration of the
Borrowers assuming payables to the Issuer in an equivalent amount estimated to be as
follows

(1) HAL - £3,260 nullion;

(1) GAL - £530 mullion; and

(i)  STAL - £289 miilion.

Pursuant to the Borrower Deeds of Set-Off, each Borrower’s corresponding debt to
the Issuer was to be constituted by the relevant Borrower Loan Agreement under
which an advance in an amount calculable by reference to the value of the proportion
of the BAA Payables assigned to that Borrower would be deemed to have been made
Pursuant to the HAL Deed of Set-off, the GAL Deed of Set-off and the STAL Deed
of Set-off, HAL, GAL and STAL respectively were to off-set the proportion of the
BAA Payables owed to each of them against existing downstream loans then
outstanding

ADIL and BAA Hedging Novation Agreements

Pursuant to the terms of the ADIL and BAA Hedging Novation Agreements

(i) ADIL was to novate to the Borrowers,

(in ADIL was to novate to Issuer;

(isi)  the Company was to novate to the Borrowers; and

(iv) the Company was to novate to the Issuer,
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certain swaps entered into pursuant to certan ISDA Master Agreements (together
with their Schedules and credit support annexes) and for far value. Additionally, it
was noted that in relation to the ADIL Hedging Novation Agreement, the Payment
Letter was to be entered mto, and that in relation to the BAA Hedging Novation
Agreement, the Transferor Consideration Letter was to be entered nto in each case
with consideration to be left outstanding on intercompany balance

The ADIL and BAA Hedging Novation Agreements were contingent upon the issue
of bonds 1 accordance with the final terms contamed within the prospectus of the
Issuer If the transfer of swaps by way of novation pursuant to the terms of the ADIL
and BAA Hedging Novation Agreements occurs depending on whether each such
swap was “in the money” or “out of the money™

(i) ADIL was to leave such fair value consideration owing to the Borrowers or
the Borrowers were to leave such fair value consideration owing to ADIL (as
the case may be),

(1) ADIL was to leave such fair value consideration owing to Issuer or Issuer
was to leave such fair value consideration owing to ADIL (as the case may
be);

(ii) the Company was to leave such fair value consideration owing to the
Borrowers or the Borrowers were to leave such fair valuve consideration
owing to the Company (as the case may be), and

(iv) the Company was to leave such fair value consideration owing to Issuer or
Tssuer was to leave such fair value consideration owing to the Company (as
the case may be),

1n each case on the relevant intercompany balance

Additionally*

(i) the hedges to be novated from ADIL to the Borrowers were, 1n aggregate, in
the money, giving rise to net intercompany payables post-novation owing by
the Borrowers to ADIL (estimated at 31 July 2008 to be £142 million) (being
absorbed m a ratio of 78 139 by HAL.GAL STAL) (the ADIL Hedge
Receivables), and that

(i1) the hedges to be novated from ADIL to Issuer were, in aggregate, out of the
money, giving rise to net intercompany payables post-novation owing by
ADIL to Issuer (estimated at 31 July 2008 to be £247 million) (the ADIL
Hedge Payables);

(iii) the hedges to be novated from BAA to the Borrowers were (net of
prepayment), in aggregate, in the money, giving nse to net intercompany
payables post-novation owing by the Borrowers to BAA (estimated at 31 July
2008 to be £38 million being £30 million HAL, £5 milhon GAL and £3
million STAL),and

(1v) the hedges to be novated from the Company to Issuer were (net of
prepayment), 1n aggregate, in the money, giving nse to net intercompany

payables post-novation owng by Issuer to BAA (estimated at 31 July 2008 to
be £383 mllion)
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The fair value of such swaps were not to be ascertained until a few days before the
Closing Date The ADIL and BAA Hedgmng Novation Agreements were to be
contingent upon the 1ssue of bonds m accordance with the final terms contained
within the prospectus of the Issuer

There was to be made a prepayment 1n respect of certain hedges identified in the
ADIL and BAA Hedging Novation Agreements The prepayment was to be made by
the Company (1e. pre-novation) and that each of the Borrowers or Issuer (as
appropriate) was to pay fair value for the benefit of such prepayment, although this
consideration was to be left outstanding on intercompany balance. It was noted that
as at 21 July 2008, the fair value of the prepayment to be made by the Company in
respect of hedges being novated to the Borrowers was £164 million and in respect of
hedges being novated to Issuer was £149 milion.

The Securitisation Group Financing
Common Terms Agreement and Master Definitions Agreement

A number of other documents were to incorporate the terms of the Common Terms
Agreement and Master Definitions Agreement

The Common Terms Agreement contaned, in particular, a hedging policy which would
govern the hedging arrangements entered into by the Bomowers and the Issuer post-
refinancing, principles of Borrower cash management and principles of the lqudity
arrangements the Borrowers were to enter into to provide support for amounts payable by the
Borrowers under hedging agreements, EIB Facility Agreement and the Refinancing Facility
Agreement In addition, the Common Terms Agreement contamed representations,
warranties, covepants and indemnities, which are to be given by each Obligor and
incorporated nto the vanous Authorised Credit Facilities they would enter into on the Initial
Issue Date.

The Master Definitions Agreement contained defined terms used 1 the Transaction
Documents including the definitions for Permitted Disposals and Restricted Payments

Conditions Precedent Agreement

The Conditions Precedent Agreement the Obligors and the Company were to provide a
number of documentary conditions precedent to the Imtial Issue Date including Ratings
Confirmation Letters and listing confirmations

Dealership Agreement and Subscription Agreement

The Dealership Agreement formed the framework for the subscription of the Bonds by the
Dealers and that the Obligors, the Company and the Issuer would be required to provide
certain representations, warranties, covenants and immdemmties to the Dealers thereunder
which would be ncorporated mto each Subscription Agreement entered into in connection
with each 1ssue of Bonds under the Programme The form of the Subscription Agreement was
attached as Schedule 5 to the Dealership Agreement.

Borrower Loan Agreement
The Borrower Loan Agreement were then considered It was noted that each of HAL, GAL

and STAL was to be a Borrower under this agreement and that, additionally, Asset Holdco,
Secuntisation Parent and HEX were to be Obligors.
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The Borrower Loan Agreement incorporated the terms of the Common Terms Agreement and
the STID.

Pursuant to the Borrower Loan Agreement, the Issuer will make available on the Initial Issue
Date to the Borrowers certamn term facilities as set out below

If, on the Intial Issue Date the Issuer 1ssues New Bonds 1t shall lend to the Borrowers the
aggregate proceeds received n respect of the New Bonds pursuant to the Borrower Loan
Agreement (the New Bond Advances). In addition the Issuer will issue Bonds (Replacement
Bonds) tn respect of the existing bonds issued by the Company which will be migrated to the
Issuer. The Replacement Bonds will 1nitially be 1ssued to the Company (or to the order of),
the subscription price being left outstanding referred to as the BAA Payables The Issuer will
assign the BAA Payables to each of GAL, STAL and HAL in consideration, in each case, of
an amount equal to the amount of the relevant BAA Payable Pursuant to the Borrower Loan
Agreement, the Issuer will lend to each of GAL STAL and HAL an amount to enable them to
provide consideration for the assignment of the BAA Payables.

Pursuant to the Borrower Loan Agreement, the moneys to be advanced by the Issuer to the
Borrowers are to be applied for, nter aha.

{(c) general corporate purposes of the Borrowers,
(d) discharging in part certain mntra-group indebtedness and making upstream loans, and
(e) certain expenses in connection with the issue of the Bonds and related transactions

The Bommower Loan Agreement provides for the Borrowers to pay to the Issuer an Initial
Facility Fee on the Initial Issue Date and thereafter, periodically, an Ongoing Facility Fee to
cover the expenses of the Issuer in connection with the Programme (e g Rating Agency and
Liquudity Facility Provider Fees). In particular, 1t was noted that on the Initial Issue Date the
Inttial Facihity Fee payable by each Borrower would comprise such amount as did not exceed
the Issuer’s initial issue expenses including, without limitation, its Proportionate Share of the
following fees and an amount equal to any other Tax habilities of the Issuer, including 1n
respect of VAT whether as a pnmary liability or as a result of joint and several hability as a
result of membership of a VAT Group, (in no order of priority) in respect of the period to and
including the Initial Issue Date

H an amount equal to the upfront fees, costs, charges, liabilites and expenses and any
other amounts due and payable by the Issuer to the Bond Trustee pursuant to the
Bond Trust Deed and to the Bond Trustee pursuant to the Issuer Deed of Charge,

(8) an amount equal to the upfront fees and expenses of any legal advisers, accountants
and auditors appomted by the Issuer, the Bond Trustee and the Imtial Financial
Guarantors which have fallen due and payable by the Issuer and which were incurred
under or for the purposes of the transactions effected by the Issuer Transaction
Documents,

(h) an amount equal to the upfront fees, costs, charges, habilities and expenses and any
other amounts due and payable by the Issuer to the Inihal Financial Guarantors (1f
any) pursuant to the G&R Deeds,

) an amount equal to the upfront fees and expenses due and payable by the Issuer to the
Co-Arrangers, the Dealers and financial advisers appomted by the Issuer and the
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upfront fees and expenses of any legal advisers, accountants or other advisers
appointed by any of them;

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
to the Paying Agents, the Registrar, the Transfer Agents, the Agent Bank and any
other agents of the Issuer appointed pursuant to the Agency Agreement or otherwise,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
in respect of the incorporation, organisation and registration of the Issuer 1n Jersey,

an amount equat to all the upfront fees due and payable by the Issuer to the Issuer
Liqudity Facility Providers under the terms of any Issuer Liqudity Facility
Agreement,

an amount equal to the upfront fees, costs, charges, habiliies and expenses due and
payable by the Issuer to the Issuer Account Bank pursuant to the Issuer Account Bank
Agreement,

an amount equal to the upfront fees, costs, charges, habilities and expenses due and
payable by the Issuer to the Issuer Cash Manager pursuant to the Issuer Cash
Management Agreement,

an amount equal to the upfront fees, costs, charges, habilities, expenses and other
amounts incurred or paid or payable by the Issuer in connection with entering into the
Issuer Hedging Agreements,

an amount equal to the upfront fees, costs, charges, habilities, expenses and other
amounts mcurred at any time 1n connection with the application for any Bonds to be
listed on any stock exchange(s) and the maintenance of any such listing(s),

an amount equal to the upfront fees, costs, charges, liabilities, expenses of the Rating
Agencies;

an amount equal to any other amounts due or overdue from the Issuer to third parties
(other than governmental and fiscal authonties) including any amounts representing
fees recharged by other companies within the Company’s group or which arise
directly or indirectly from the funding by the Issuer of the Advances or Sub-
Advances made available under the Borrower Loan Agreement, other than amounts
listed in the above paragraphs; and

any claim, loss, cost or expense (including legal fees) or liability, whether or not
reasonably foreseeable, which 1t may sustain or incur as a consequence of the
occurrence of any Loan Event of Default in respect of the Borrowers or any default
by the Borrowers in the performance of any of the obligations expressed to be
assumed by the Borrowers in this Agreement

Under the terms of the Borrower Loan Agreement each Borrower, on a joint and several
basis, undertakes to indemnify each of the Lender and/or, as the case may be, the Borrower
Security Trustee against.

®

any loss (other than by reason of the gross negligence or wilful default by the Lender
(or, following a Loan Event of Default under Schedule 4 (Loan Events of Default) to
the Common Terms Agreement, the Lender and the Borrower Secunty Trustee) or 1
respect of loss or profit) or cost 1t may suffer or incur as a result of its funding or
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making arrangements to fund an Advance requested by the Borrowers but not made
by reason of the operation of any one or more of the provisions of the Borrower Loan
Apgreement,

(u) any loss, costs or expense the Lender may suffer or incur as a result of drawing under
an Issuer Liquidity Facility Agreement as a result of any shortfall in payments by the
Borrowers under the Borrower Loan Agreement;

) any costs and expenses of any receiver appointed to the Lender as a result of a default
by the Lender caused by a breach by any Borrower of its obligations under the
Finance Documents,

(w) any termination payment required to be made by the Lender under any Hedging
Agreement arising as a result of any fallure by the Lender to comply with its
obligations thereunder 1n circumstances where such failure 1s caused by any breach
by any Borrower of its obhigations under the Finance Documents, and

(x) any amount payable by the Lender to the Bond Trustee pursuant to the Bond Trust
Deed and/or the Issuer Deed of Charge and to the Initial Fmancial Guarantors
pursuant to or in respect of the G&R Deeds

The Borrowers were to, from time to time, on demand of the Issuer (or, following any
enforcement of the Borrower Security arising as a result of any Loan Event of Default, the
Lender and the Borrower Secunty Trustee), reimburse the Issuer for all costs and expenses
(including legal fees) mncurred by it 1 connection with the negotiation, preparation and
execution of the Borrower Loan Agreement and the completion of the transactions therein
contemplated and on a full indemmty basis incurred 1n or 1n connection with the preservation
and/or enforcement of any of the rights of the Issuer and the Borrower Secunty Trustee under
the Borrower Loan Agreement and any other Issuer Transaction Document or Transaction
Document (including any reasonable and properly mncurred costs and expenses relating to any
investigation as to whether or not a Loan Event of Default might have occurred or 1s likely to
occur or any steps necessary or desirable in connection with any proposal for remedying or
otherwise resolving a Loan Event of Default)

Obligor Floating Charge Agreement

The Obligor Floating Charge Agreement were then considered. It was noted that each of the
Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The Obhigors were to be chargors under the terms of the Obligor Floating Charge Agreement

The OFCA Floating Security would be created pursuant to the Obligor Floating Charge
Agreement over the undertaking of the Obhgors to secure the OFCA Secured Liahilities
which include, inter aha, the obligations of the Borrowers under the Borrower Loans and the
£1000 loan made by the Issuer to each Obligor (other than the Borrowers) under the Obhgor
Floating Charge Agreement Such security would be granted in favour of the Issuer (which
will 1n turn assign the benefit of such security to the Bond Trustee)

The floating charge granted pursuant to the Obligor Floating Charge Agreement was to rank
equally in pomnt of priority with the Security Agreement Floating Security, but that the OFCA
Floating Security was to be deferred 1n point of priority to all Borrower Fixed Security validly
and effectively created by the Obligors pursuant to the Security Agreement in favour of the
Borrower Security Trustee
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The Obligors were to provide on a joint and several basis the indemnity set out at clause 14 of
the Obligor Floating Charge Agreement 1 favour of, mter alios, the Bond Trustee.

The rationale for entering into the Obligor Floating Charge Agreement m addition to the
Secunity Agreement stems from a legal 1ssue regarding the appontment of admunistrative
receivers upon enforcement of floating charge security

Security Agreement
Each of the Borrowers, HEX, Asset Holdco and Secuntisation Parent were to be Obligors

The Obligors were to grant secunty over their assets in favour of the Borrower Secunty
Trustee (for itself and for the other Borrower Secured Creditors) as continuing security for the
payment, discharge and performance of the Secured Liabilities under the terms of the Security
Agreement The Obligors would grant fixed security over certain assets including certain real
property, office equipment and machinery, cash n accounts, IP/IT nghts and shares held 1n
subsidiaries, floating security over all their assets generally and also grant assignments of
their rights under the Transaction Documents and the Assignable Insurances. It was further
noted that pursuant to clause 3 of the Secunty Agreement, each Obligor provides a cross-
guarantee of the obligations of the other Obhgors

The Security Agreement was to contamn an obligation to enter into separate legal charges in
respect of real property owned by the Obhgors as at the date of entry imto the Security
Agreement and also 1n respect of any real property acquired after the date of entry into the
Security Agreement as security granted pursuant to the Security Agreement covers present
and future assets

The Obligors were jointly and severally urevocably and unconditionally, to indemnify the
Borrower Security Trustee (for itself and for and on behalf of the other Borrower Secured
Creditors) in respect of any loss or hability suffered by the Borrower Security Trustee or any
Borrower Secured Creditor if any obligation guaranteed by such Obligor is or becomes
unenforceable, invalid or 1llegal or ineffective

STAL Legal Charges

STAL was to be chargor under the terms of each STAL Legal Charge STAL was to enter
into each STAL Legal Charge 1n order to create a first legal mortgage over the real property
assets specified in each Legal Charge as security for the payment and discharge of the
Secured Liabilities. Such security would be granted in favour of the Borrower Security
Trustee who would hold such security on trust for the benefit of itself and the other Borrower
Secured Creditors

The STID
Each of the Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The STID regulated the intercreditor arrangements between the Borrower Secured Creditors,
including (a) the claims of the Borrower Secured Creditors, (b} the exercise, acceleration and
enforcement of rights by the Borrower Secured Creditors, (c) the rights of the Borrower
Secured Creditors to instruct the Borrower Secunty Trustee; and (d) the giving of consents
and warvers and the making of modifications to the Common Terms Agreement, the Security
Documents, the Shared Services Agreement, the STID, the Master Definitions Agreement and
the Tax Deed of Covenant,
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The STID sets out the ranking in pomt of payment of the claims of the Borrower Secured
Creditors after delivery of a Loan Enforcement Notice and provides for the subordination and
postponement of all claims 1n respect of Financial Indebtedness of any BAA group company
or affiliate thereof that is not a member of the Security Group (other than, prior to delivery of
a Loan Acceleration Notice, payments under the Shared Services Agreement and certain other
contracts otherwise entered into in accordance with the Common Terms Agreement)

Under the STID, post-enforcement amounts were to be paid on the terms set outin Schedule
2, including the application of proceeds recovered in favour of the BAA Pensions Trustee in

respect of the BAA Pension Liabilities in an amount up to the Maximum Pension Liabihity
Amount

Under the terms of the STID the Obligors agree to jointly and severally (a) indemmfy the
Borrower Security Trustee in respect of (1} any breach by an Obligor of any of 1ts obligations
under the STID or any other document to which the Borrower Secunity Trustee 15 a party, and
(1) any costs, expenses, losses and claims suffered by the Borrower Security Trustee m
respect of any matter done 1n relation to the STID or any Transaction Document; and (b) pay
the Borrower Security Trustee an annual fee and amy additional remuneration agreed m
accordance with the provisions of the STID, together with any costs, charges and expenses
properly mcurred by the Borrower Security Trustee in relation to, mter ala, the preparation,
negotiation and execution of the STID or any Borrower Secunty Document

Borrower Account Bank Agreement, Cash Sweeping Deed and Composite Guarantee
Deed

Pursuant to the Borrower Account Bank Agreement, each of the Borrowers and HEX was to
appoint The Royal Bank of Scotland plc to provide certain services (including the operation
of Operating Accounts, the Insurance Proceeds Account and the Borrower Liquudity Reserve
Account) to the Borrowers and HEX and, following the service of a Loan Enforcement
Notice, to the Borrower Security Trustee as Borrower Account Bank.

Under the Borrower Account Bank Agreement each Borrower gives notice to the Borrower

Account Bank of the security granted pursuant to the Security Agreement (includmg the
charges over its accounts)

Each of the Borrowers and HEX agree (a) to indemnify the Borrower Account Bank against
any losses mncurred by the Borrower Account Bank in connection with the Borrower Account
Bank Agreement; and (b) to pay fees to the Borrower Account Bank in accordance with the
fee letter entered into between the Borrowers, HEX and the Borrower Account Bank

Under the Borrower Account Bank Agreement, each of the Borrowers and HEX were to be
entitled to operate a cash sweeping system and a notional cash pooling system between
Operating Accounts Each of the Borrowers and HEX was to enter nto 2 Cash Sweeping
Deed and a Composite Guarantee 11 connection with those arrangements. It was noted that
under the Composite Guarantee each of the Borrowers and HEX was to jountly and severally
(a) guarantee to discharge on demand all the obligations of each Borrower and HEX to the
Borrower Account Bank, (b) indemmfy the Borrower Account Bank mn respect of any
amounts not recoverable on the basis of a guarantee, and (c) agree to pay certain fees and
expenses ncurred by the Borrower Account Bank. Under the Cash Sweeping Deed, each of
the Borrowers and HEX was to agree with the Borrower Account Bank to be jomntly and
severally liable to the Borrower Account Bank for all debit balances from time to time on any
of the Operating Accounts.
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Borrower Liquidity Facility Agreement

Pursuant to the-Borrower Liquidity Facility Agreement, the Initial Borrower Liquidity Facility
Provider together with any-further Borrower Liquidity Facility Providers who may accede to
the Borrower Liquidity Facility Agreement were to provide a hiquidity facility to the
Borrowers on the terms and subject to the conditions set out in such agreement which would
be available, subject to certain conditions specified therein, for utilisation in circumstances
where a Borrower Liqudity Shortfall anises It was noted that pnor to the LC Release
Conditions being satisfied, the hquidity facility was to be provided to the Borrowers by way
of letter of credit but that after such LC Release Conditrons had been satisfied, the hiquidity
facility would be provided to the Borrowers by way of 364 day revolving facility It was
noted that pursuant to clause 9 of the Borrower Liquidity Facility Agreement, the Borrowers
were to agree to jointly and severally on demand indemnify each Borrower Liquidity Facility
Provider against any cost, loss or liability incurred by such Borrower Liquicity Facility
Provider 1n acting as a Borrower Liquidity Facility Provider under the Borrower Liquidity
Facility Agreement and Letter of Credit Further, the Borrowers were to agree to jontly and
severally indemmfy each LF Finance Party against any loss or liabihity which that LF Finance
Party incurs 1n respect of the items set out m clause 31 of the Borrower Liquidity Facility
Agreement

The fees that were to be payable by the Borrowers to the Borrower Liquidity Facility
Providers pursuant to clause 29 of the Borrower Liqudity Facility Agreement.

Borrower Liquidity Reserve Account Trust Deed

The Borrower Liquidity Reserve Account was to be established with the Borrower Account
Bank on or before the Initial Issue Date and that the Borrowers would be obliged to credit the
Borrower Liquidity Reserve Account with (1) any Standby Drawings made pursuant to the
Borrower Liquidity Facility Agreement and (ii) any amounts required to be credited to such
account for the purpose of satisfying the mummum debt service funding requirements
pursuant to the Common Terms Agreement

Pursuant to the Borrower Liquidity Reserve Account Trust Deed, each Borrower was to
assign and transfer to the Borrower Liquidity Reserve Account Trustee all of its nght, title,
interest and benefit in all monies deposited in the Borrower Liquidity Reserve Account from
fime to tme  The Borrower Liquidity Reserve Account Trustee was then to declare a trust
over the monies assigned and transferred to 1t 1n favour of the Botrower Security Trustee as
beneficiary of the trust. The Borrower Liquidity Reserve Account Trustee was to be
responsible for distnbuting the amounts held on trust upon notification of a Borrower
Liquidity Shortfall pursuant to clause 5 of the Borrower Liqudity Reserve Account Trust
Deed

Initial Credit Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, in
addition to these parties, HEX, Asset Holdco and Secunitisation Parent were to be Obligors

Pursuant to the Initial Credit Facility Agreement, the Imtial Credit Facility Providers were to
advance moneys to the Borrowers on the terms and subject to the conditions set out in such
agreement, in an aggregate principal amount intrally of up to £2,700 mullion in respect of
facilities for the purposes of capital expenditure and £50 mullion mn respect of facilities for the
purposes of working capital funding

Accordingly
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[42] the Borrowers must pay the fees set out at clause 18, inciuding to the Mandated Lead
Arrangers the fees set out i the Fees Letters, to each lender a Commutment Fee and
to the Initial Credit Facility Agent the agency fees specified in the relevant Fee Letter,
and the-expenses set out at clause 19.4;

(z) each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand bemng made any sum due thereunder, including any cost, loss or liability
incurred by that ICF Finance Party as a result of the occurrence of any Loan Event of
Default or a failure by an Obligor to pay any amount due under an ICF Finance
Document on 1ts due date (such terms as defined therein);

(aa)  each Borrower was to provide the indemnrties set out at clause 19 1, including an
indemmity 1n favour of the Initial Credit Facility Agent against any loss or hability
ncurred by the Imtial Credit Facility Agent (acting reasonably) as a result of the
matters set out therein,

(bb)  save to the extent covered by the indemmties contained in clause 162 (Other
indemnities) of the CTA, each of the Borrowers was to indemnify the ICF Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred in disputing or defending the
same), expenses or habilities (including duties and taxes) which may be incurred by
the ICF Fmance Parties as a result of any indemnity given by the Initial Credit
Facility Agent and/or an ICF Finance Party mn favour of the Borrower Security
Trustee, and

(cc)  each Obligor was to provide the representations, warranties and covenants set out in
clause 16 1.

Refinancing Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that,
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Pursuant to the Refinancing Facility Agreement, the Lenders were to advance moneys to the
Borrowers on the terms and subject to the conditions set out 1n such agreement, in an
aggregate principal amount (in the case of the Company) of up to £4,400 million, for the
purposes of providing funds to the Borrowers which would otherwise be raised under the
terms of the Borrower Loan Agreement.

The Facility was to be used for refinancing financial indebtedness outstanding under the
Senior Facilites Agreement and the Subordinated Facilites Agreement, repaying any
amounts due to Ineligible Bondholders and costs associated with transactions contemplated
by the Transaction Documents ncluding any Bond migrations costs

The Facility may only be drawn on the Initial Issue date and that repayment was to take place
in accordance with clause 7, with interest payable in accordance with clause 9.

Accordingly.

(dd)  the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commutment Fee and
to the Refinancing Facility Agent the agency fees specified in the relevant Fee Letter,
and the expenses set out at clause 19.4,
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(ee) each_Borrower was to provide (or to procure that an Obhgor will) provide the
indemnities set out at clause 19.1, mcluding an undertaking to pay within three days
of demand being made any sum due thereunder, includmg any cost, loss or lmability
incurred by that Refinancing Finance Party as a result of the occurrence of any Loan
Event of Default or a failure by an Obligor to pay any amount due under an
Refinancing Finance Document on its due date (such terms as defined therem);

(fH) each Borrower was to provide the indemmities set out at clause 19 1, including an
indemnity in favour of the Refinancing Facility Agent against any loss or lhability
incurred by the Refinancing Facility Agent (acting reasonably) as a result of the
matters set out therein,

(gg) save to the extent covered by the indemmties contained in clause 10.2 (Other
indemnities) of the CTA, each of the Borrowers was to indemnify the Refinancing
Finance Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred in disputing or defending the
same), expenses or habilities (including duties and taxes) which may be incurred by
the Refinancing Finance Parties as a result of any indemnity given by the Refinancing
Facility Agent and/or a Refinancing Finance Party 1n favour of the Borrower Security
Trustee, and

(hh)  each Obligor was to provide the representations, warranties and covenants set out n
clause 15 1

The Senior Junior Intercreditor Amendment and Restatement Agreement

Pursuant to the Senior Junior Intercreditor Amendment and Restatement Agreement the
parties were to agree to amend and restate the intercreditor agreement to allow the Proposed
Refinancing to be effected Pursuant to the restated Intercreditor Agreement (as scheduled mn
the Senior Junior Intercreditor Amendment and Restatement Agreement), the Obligors were
to covenant to pay the amounts owing under the Finance Documents and to agree to the order
of ranking and priority for the repayment of the Liabilities and subordination of the Intra-
Group Liabilities.

The Securitisation Debenture Assignment Agreement

In consideration of Sub Holdco acquinng ADIL’s debt obligations under the Subordinated
Facility Agreement at the Closing Date (estimated to be in the sum of £1,566 million), the
receivables from Secuntisation Parent under the Securitisanon Debenture (which would
previously have been assigned pursuant to the Securitisation Debenture Assignment
Agreement) were to be assigned from ADIL to Sub Holdco

The Non-Migrated Bond Facility

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, in
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors.

Accordingly.
(i) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and

to the NMB Facility Agent the agency fees specified in the relevant Fee Letter, and
the expenses set out at clause 19 4,
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an each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19.1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or liability
incurred by that NMB Fmance Party as a-result of the occurrence of any Loan Event
of Default or a failure by an Obligor to pay any amount due under an NMB Finance
Document on its due date (such terms as defined therein);

(kk) each Borrower was to provide the indemnities set out at clause 19.1, mcluding an
indemnity 1n favour of the NMB Facility Agent against any loss or habulity incurred
by the NMB Facility Agent (acting reasonably) as a result of the matters set out
therein;

(n save to the extent covered by the indemmties contamed in clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to indemnify the NMB Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedngs
(including legal and professional fees properly incurred 1 disputing or defending the
same), expenses or habiliies (including duties and taxes) which may be incurred by
the NMB Finance Parties as a result of any indemnity given by the NMB Facility
Agent and/or an NMB Finance Party i favour of the Borrower Security Trustee, and

(mm) each Obligor was to provide the representations, warranties and covenants set out 1n
clanse 16 1.

Borrower Hedging Documents

Pursuant to Borrower Hedging Documents, each of HAL, GAL and STAL would enter mnto
ISDA Master Agreements (together with Schedules and credit support annexes thereto),
pursuant to the hedging policy formulated by Schedule 5 of the Common Terms Agreement,
to hedge interest ratc exposure and currency movements with the relevant hedge
counterparties thereto  The obligations of the Borrowers are supported by way of the Secunty
Documents (such term is defined in the Master Definitions Agreement)

Re-financing of ADIL Group indebtedness
Bond Exchange

By undertaking the Bond Exchange, the Company was to deliver to the holders of the Bonds
either the New Bonds subscribed for from the Issuer by the Company or the relevant Bond
Compensation Payment, together with an early mncentive fee and accrued interest the
aggregate value of which fee and interest was to be determined upon delivery of all the
relevant bonds to the existing Bondholders but which was estimated as at 31 July 2008 to be
£4,214 muilion.

As at 1 August 2008, 1t was projected that all Bonds would be exchanged for New Bonds
pursuant to the Bond Surrender and New Bond Delivery and that the total Bond
Compensation Payment would be £12 mullion m respect of incentives and £13 million in
respect of hability management fees (assuming that the Ineligible Bonds Escrow is not
implemented by the Company)

However, it would only be possible for the Bond Exchange to take place after holders of the

existing Bonds had held meetings to be held in accordance with the terms of each such seres
of Bonds to consider resolutions sanctioning the Bond Exchange
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If at any meeting of the holders of existing Bonds the resolution were not to be passed, those
holders of Bonds 1ssued after 2002 who had voted mn favour of the resolutions would be
deemed to make to the Company an offer (the Exchange Offer) to exchange their Bonds
the same marmmer as if the resolutions had passed. If the Company were to accept the
Exchange Offer, the Bond Exchange would go forward with regard to those Bonds only and
the remainder would be Non Migrated Bonds.

If on the Closing Date any such meeting had been adjourned, that the New Bond Delivery
would only take place in relation to those Bonds for which the applicable procedures had been
undertaken and that the remaining Bonds would in the interim remain Non Migrated Bonds
The Chairman further explaned that once the adjourned meeting had been held, if a positive
resolution had been obtained, then such Bonds would be migrated in the same manner as
those which had been migrated on the Closing Date (the Second Bond Migration)

The Second Bond Migration would entail the same steps being undertaken as had been
undertaken in relation to the Bonds which had transferred previously and that a separate
Borrower Loan Agreement would be entered into. It was noted, however, that the aggregate
number of bonds being transferred pursuant to the New Bond Delivery and the Second Bond
Migration (and the nature and value of financial assistance being provided) would remain the
same as would have been the case had all Bonds been migrated 1n one go at the Closing Date

Ineligible Bonds Escrow

The Bonds, due for repayment at principal by the Company on dates falling from 2012 to
2031 and until then carrying interest at the rates (and on the terms) specified on each such
bond, were to be redeemed early on the Closing Date.

If the Company so elected, the Issuer would 1ssue new bonds to the Company with a principal
amount equal to those Bonds held by Ineligible Bondholders (other than those who were retail
holders (being Bondholders with holdings of less than £50,000 or €50,000, as applicable) or
in the U.S) (Qualified Ineligible Bondholders) which would be deposited 1n an escrow
account pursuant to the terms of the Ineligible Bonds Escrow Agreement pending sale at least
six months later by the Company It was noted that the Company would pay the net proceeds
of such sale to the Qualified Inehgible Bondholders pro rata in discharge of their entitlement,
but that prior to sale the Company could deliver new bonds to any holders of inehigible bonds
who were able to certify ehgibility

These Bonds remaming were to be redeemed on completion and, 1f the Company so elected,
would be replaced with a claim on the Company for the net proceeds of sale of the new bonds
being issued by the Issuer to the Company

Whilst the number and class of Bonds held by Qualified Ineligible Bondholders was to remain
unknown until the end of the offer period on 8 August 2008, these had for the purposes of the
model been estimated to have a par value of £70 million, with costs associated with the
exchange totalling £7 million

STAL Prepayment No. 1

Pursuant to the BAA Payables Assignment, a separate payable of £289 milhion was to be
recogmsed as owing by the Company to STAL and that this payable was to be prepaid from,
and off-set pursuant to the BAA-STAL Deed of Set-Off against, an equivalent amount of
STAL?’s payables to the Company
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STAL Prepayment No. 2

By undertaking the STAL Prepayment No 2, STAL would reduce the intercompany balance
of payables owing by STAL to the Company on terms the same as the other intercompany
debt lines by an amount estimated to be nil (to be ascertained on the Closing Date), being the
remainder of STAL’s outstanding payables to the Company, less a provision in relation to the
Non Migrated Bonds.

Intra-group loans

The terms of the exssting inter-company payables were undocumented, save as in relation to
those payables referred to below, but that interest between the Company and its subsidiaries
carried interest at a rate of 1 5 per cent over the Base Rate of the Bank of England These
loans are heremafter referred to as the Undocumented Intercompany Balances

There were three documented intra-group loans in place pnor to the commencement of the
Proposed Financing, being.

(a) a loan agreement between the Company and GAL dated March 2003, pursuant to
which the Company as Lender made available to GAL as Borrower a loan 1n the sum
of £200 million bearing mterest at the rate of 5 75 per cent per annum with interest

payable twice-annually and repayable n full on the tenth anmiversary of the
agreement;

(b) a loan agreement between LAL 92 and HAL dated 23 March 2005, pursuant to which
LAL 92 as Lender made available to HAL as Borrower a loan in the sum of £740
million bearing interest at a rate of 1 per cent per annum over the Bank of England
Base Rate, payable quarterly and repayable on demand. It was noted that the benefit
of thus loan agreement had been assigned by LAL 92 to the Company, and

(c) a loan agreement between the Company and HAL dated 30 March 2005, pursuant to
which the Company as Lender made available a loan to HAL in the sum of
£451,760,943 bearing interest at a rate of 1 per cent, per annum over the Bank of
England Base Rate, payable quarterly and repayable on demand,

together the Documented Loans.

As a result of the Proposed Financing, the Documented Loans would be extmguished
pursuant to the Documented Loans Deed of Acknowledgement and Set-Off and that other
intercompany balances would be satisfied such that, inter alia, the following material loans
would remain

(a) a downstream loan from the Company to each of the Borrowers in an amount to be
determined on or around the Closing Date but sufficient to service the Non Migrated
Bonds (projected as at 1 August 2008 to be ml from the Company to HAL, ml from
the Company to GAL and m! from the Company to STAL)

It was noted that pursuant to the terms of the Downstream Loan (Stranded Bonds)
Amendment Agreement, the terms of such downstream loans were to be amended on
or around the Closing Date, from those of the Undocumented Intercompany Balances
to being on terms similar to the Non Migrated Bonds which the loan would be used to
service, including an interest rate margmally in excess of the cost of funding the Non
Migrated Bonds; and
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(b) an upstream loan from each of the Borrowers to Securitisation Parent in an amount to
be determined on or around the Closing Date but projecied as at 1 August 2008 to be
nil (in the case of HAL), £379 mlhon (in the case of GAL) and £251 million (in the
case of STAL) to be made pursuant to the Borrower Upstream Loan Agreement with
interest calculated and payable on a compound basis annually at the rates projected as
at 31 July 2008 to be those set out in the Transfer Pricing Schedule (the Borrower
Upstream Loan) It was noted that the projected rates were to be amended to
facilitate a pass through of fees arising under the relevant external funding

Under the Borrower Upstream Loan Agreement, further advances were to be made on request
by each of the Borrowers to Securitisation Parent for so long as the relevant Borrower
Upstream Loan was outstanding which were to be applied by Securitisation Parent for the
purpose of discharging its annual interest payment obligations 1n relation to that Borrower as
they were to fall due

Any advances made by a particular lender constituted by the Borrower Upstream Loan
Agreement were to be repaid together with any accrued interest on the earlier of an event of
default and demand being made by the relevant lender

The tenor of each such loan might be increased by an amount equal to the excess repayment
made by the Company to each of the Borrowers to fund each such company’s working capital
needs for the period from 1 August 2008 until the Closing Date, over the amount actually
required by that company during that period

The Company was to undertake the Whitewash Procedure in relation to the Intercompany
Loan Transactions, the Borrower Upstream Loans and any further loans that may be made by
the Borrowers to Securitisation Parent replacing, amending or supplemental to the Borrower
Upstream Loans
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Form 155(6)b in relation to Stansted Airport Limited
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Schedule 4 — The-Documents

BAA Limited
Company Number 01970855
(the Company)

THE REORGANISATION

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all issued shares of EAL (the EAL 1 SPA)

Stamp duty group relief apphcation in respect of EAL together with sharcholders’
register of SAL (the EAL 1 GTRA)

Declaration of trust to transfer the beneficial interest m shares of EAL from SAL to
BAA dated the Closing Date (the EAL 1Declaration of Trust)

Stock transfer forms to transfer shares of AAL, from SAL to BAA (the AAL 1 STF)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of GLAL (the GLAL I SPA)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of AAL (the AAL 1 SPA)

Stock transfer forms to transfer shares of EAL, from SAL to BAA (the EAL 1 STF)

Stock transfer forms to transfer shares of GLAL, from SAL to BAA (the GLAL 1
STF)

Stamp duty group relief application in respect of GLAL together with shareholders’
register of SAL (the GLAL I GTRA).

Deed of trust to transfer the beneficial interest 1n shares of GLAL from SAL to BAA
(the GLAL 1 Declaration of Trust).

Stamp duty group relief application i respect of AAL together with shareholders’
register of SAL (the A4L 1 GTRA)

Declaration of trust to transfer the beneficial interest in shares of AAL from SAL to
BAA dated the Closing Date (the AAL I Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of EAL (the EAL 2 SPA)

Stock transfer form to transfer shares of EAL from BAA to ADIL(the EAL 2 STF)
Stamp duty group relief application re EAL (the EAL 2 GTRA)

Declaration of trust to transfer the beneficial mnterest mn shares of EAL from BAA to
ADIL dated the Closing Date (the EAL 2 Declaration of Trust).
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Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all issued shares of GLAL {the GLAL 2
SPA)

Stock transfer form to transfer shares of GLAL from BAA to ADIL (the GLAL 2
STF).

Stamp duty group rehef application re GLAL (the GLAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of GLAL from BAA to
ADIL dated the Closing Date (the GLAL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all issued shares of AAL (the AAL 2 SPA)

Stock transfer form to transfer shares of AAL from BAA to ADIL (the A4L 2 STF)
Stamp duty group relief application re AAL (the AAL 2 G TRA)

Declaration of trust to transfer the beneficial interest in shares of AAL from BAA to
ADIL dated the Closing Date (the ADIL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of SIAL (the SIAL 1 SPA)

Stock transfer form to transfer shares of SIAL from BAA to ADIL (the SIAL I STF)

Stamp duty group relief application, together with shareholders’ register of BAA (the
SIAL 1 GTRA).

Declaration of trust to transfer the beneficial interest 1n shares of SIAL from BAA to
ADIL dated the Closing Date (the SIAL I Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares on BAA Lynton (the BAA4
Lynton SPA)

Stock transfers form to transfer shares of BAA Lynton from BAA to ADIL (the BAA
Lynton STF)

Stamp duty group rehef application re BAA Lynton (the BAA Lynton GTRA)

Declaration of trust to transfer the beneficial interest 1n shares of BAA Lynton from
BAA to ADIL dated the Closing Date (the BAA Lynton Declaration of Trust)

Deed of novation between BAA and ADIL, acknowledged by SIAL, transferring debt
of £1 million owed by BAA to SIAL to ADIL so that ADIL owes £1 million to SIAL
(the BAA-ADIL SIAL Receivables Novation)

Deed of novation between ADIL and Non Des Topco, acknowledged by SIAL,
transfernng debt of £1 million owed by ADIL to SIAL to Non Des Topco so that Non
Des Topco owes £1 million to SIAL (the ADIL-NDT SIAL Receivables Novation)
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Deed of novation between Non Des Topco and Non Des Holdco, acknowledged by
SIAL, transferring debt of £1 million owed by Non Des Topco to SIAL to Non Des
Holdco so that Non Des Holdco owes £1 mullion to SIAL (the NDT-NDH SIAL
Recevables Novation).

Assignment and assumption agreement to be dated the Closing Date between BAA
and ADIL and BAA(SH), acknowledged by BAA(SP), with respect to the
Secunihisation Debenture dated 31 January 2008 in the principal amount of
£1,600 million (the SP Debenture Assignment Agreement)

Written notice of the assignment of the BAA (SP) Debenture sent from BAA to BAA
(SP) (the SP Debenture Assignment Acknowledgment)

Amendment agreement to be dated the Closing Date between ADIL and
Securitisation Parent amending the terms of the Secuntisation Debenture (the SP
Debenture Amendment Agreement)

Deed of assignment between BAA and ADIL, acknowledged by EAL, transferring
debt in the amount set out therein, being approxamately £142 million owed to BAA
by EAL to ADIL so that ADIL 1s owed such amount by EAL and BAA 1s owed a
further £142 million by ADIL (the BAA-ADIL EAL Payables Assignment).

Deed of assignment between BAA and ADIL, acknowledged by GLAL, transferring
debt of £119 million owed to BAA by GLAL to ADIL so that ADIL 1s owed in the
amount set out therein, being approximately by GLAL and BAA 1s owed a further
£119 million by ADIL (the BA4-ADIL GLAL Payables Assignment)

Agreement (the B4A SPA) between ADIL, BAA and Newco dated on or around the
Closing Date.

(1) with respect to the sale and purchase of approximately 50 5% of the shares of
BAA, and

(1i) with respect to the novation of the intercompany payable owned by ADIL to
BAA in an amount to be ascertained, but estimated to be £6,157 mmthion to
BAA

Declaration of trust executed by ADIL dated the Closing Date, transferring beneficial
title to the shares of BAA sold pursuant to the BAA SPA to Newco (the BAA Trust
Deed)

Stock transfer form to transfer legal title to shares of BAA from ADIL to Newco (the
BAA STF)

Stamp duty group relief application together with shareholders’ register of Newco
(the BAA GTRA)

a novation agreement or novation agreements under which ADIL (as Transferor)
transfers (by way of novation) certain interest rate swaps and/or currency swaps
between Transferor, Hedge Counterparty (as Remaining Party) and BAA (as
Transferee) on terms that Transferor’s rights and obligations to the Remaimng Party
are discharged in consideration for Transferee acquiring similar rights and obhgations
as against the Remaiming Party (the ADJL Hedging Novation Agreements).
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The letter between BAA and ADIL to be dated on or around the Closmg Date under
which BAA may make a payment (which payment will be left outstanding on
intercompany balance between the two parties) to ADIL in relation to the novation of
certain interest swaps and currency swap derivative transaction or ADIL may make a
payment to BAA m relation to the novation of certain interest rate swaps, inflation
swaps and currency swap derivative transactions (the Payment Letter)

whereby the Hedge Counterparty 1s one of the following parties: Banco Santander
S A, CAYLON S.A,; Citibank N A, London Branch, HSBC Bank plc, Royal Bank
of Scotland plc, and

A novation agreement or novation agreements under which BAA (as Transferor)
transfers (by way of novation) certan interest rate swaps and/or currency swaps
between BAA, Hedge Counterparty (as Remaining Party) and the Issuer and/or
Borrower(s) (as Transferee) on terms that Transferor’s rights and obligations to the
Remaining Party are discharged in consideration for Transferee acquirng simular
rights and obligations as against the Remaining Party (the BAA Hedging Novation
Agreements)

A letter between the Issuer and/or Borrower(s) and BAA dated on or around the
Closing Date under which each Issuer and/or Borrower(s) may make a payment
(which payment will be left outstanding on intercompany balance between the two
parties) to BAA 1n relation to the novation of certamn interest rate swaps, inflation
swaps and currency swap denvative transactions under a novation agreement or BAA
may make a payment to any of Issuer and/or Borrower(s) in relation to the novation
of certain interest rate swaps and currency swap dervative transactions under a
novation agreement (the Transferor Consideration Letter)

whereby the relevant Hedge Counterparty is one of the following parties: ABN
AMRO Bank NV, Banco Santander S A, Barclays Bank PLC, BNP Parnbas,
CALYON S.A, Cittbank NA, London Branch, Deutsche Bank AG, HSBC Bank
PLC, Morgan Stanley & Co International Limited, Royal Bank of Scotland PLC

(the ADIL Hedging Novation Agreements and the BAA Hedging Novation
Agreements bemg together referred 1o as the ADIL and BAA Hedging Novation
Agreements).

Deed of novation between Newco and ADIL, acknowledged by BAA, transferning
debt 1n the amount set out therein, being approximately £105 million owed by ADIL
to BAA to Newco so that Newco owes such amount to BAA (the BAA Hedge
Receivables Novation)

Assignment agreement (the BAA Payables Assignment) dated the Closing Date
between Issuer, HAL, GAL and STAL, acknowledged by BAA, with respect to the
assignment of receivables (the BAA Payables) from BAA owng to Issuer in the
following amounts.

(i) £3,260 million assigned to and assumed by HAL,

(11) £530 million assigned to and assumed by GAL, and

(ii1) £289 million assigned to and assumed by STAL.
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Deeds of set-off between

(i) Issuer and HAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against HAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received;

(i1) Issuer and GAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against GAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received;

(ui) TIssuer and STAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan agamst STAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables received,

together, the Borrower Deeds of Set-Off

Deed of set-off dated the Closing Date between BAA and HAL offsetting a payable
by BAA to HAL m an amount of approximately £3,260 against payable by HAL to
BAA of the same amount (the BAA-HAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and GAL offsetting a payable
by BAA to GL 1n an amount of approximately £530 million against a payable by G
AL to BAA of the same amount (the BA4-GAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and STAL offsetting a payable
by BAA to STAL 1n an amount of approximately £289 against payable by STAL to
BAA of the same amount (the BAA-STAL Deed of Set-Off)

Amendment agreement to be dated on or around the Closing Date between HAL,
GAS, STAL, and BAA pursuant to which the Borrowers acknowledge payables to
BAA 1n the amounts set out theremn, but estimated to be mil, and the terms at which
loans are amended such that the Borrowers make repayments on terms mironng
those of the Non Migrated Bonds (the Downstream Loans (Stranded Bonds)
Amendment Agreement)

Deed of Termination and Release between BAA (as Issuer), ADIL Prudential Trustee
Company Limited, The Bank of New York (as Principal Paying and Conversion
Agent) and JP Morgan Bank Luxembourg S A (as Paying and Conversion Agent 1n
respect of the Convertible Debt (the Deed of Termination and Release)

The escrow agreement to be dated on or around the Closing Date pursuant to which
bonds issued by the Issuer equal in principal value to the Bonds held by Qualified
Ineligible Bondholders will be placed 1n escrow for six months, after which bonds
will be dealt with in accordance with the document’s terms (the Ineligible Bonds
Escrow Agreement).

Deed of novation between ADIL and BAA, acknowledged by the Borrowers,
transferring the ADIL Hedge Receivables owed to ADIL by the Borrowers so that
ADIL is owed an amount equal to the ADIL Hedge Receivables by BAA and BAA 1s
owed the ADIL Hedge Receivables by the Borrowers (ADIL-BAA ADIL Hedge
Receivables Novation)
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Deed of novation between ADIL and BAA, acknowledged by the Issuer, transferring
the ADIL Hedge Payables owed by ADIL to the Issuer so that the Issuer 15 owed an
amount equal to the ADIL Hedge Payables by BAA and"BAA 1is owed the ADIL
Hedge Payables by ADIL (4DIL-BAA ADIL Hedge Payables Novation)

Deed of set off (the ADIL-BAA Hedging Deed of set-off) between ADIL and BAA
setting off the intragroup payable in an amount equal to the ADIL Hedge Receivables
which ADIL 1s owed by BAA against the ADIL Hedge Payables which BAA 1s owed
by ADIL (the balance owing by ADIL to BAA being the Hedging Deed of Sei-off
Receivable).

Deed of novation between BAA and Newco, acknowledged by ADIL, transfernng the
Hedging Deed of Set-off Receivable owed to BAA by ADIL so that BAA 1s owed an
amount equal to the Hedging Deed of Set-off Receivable by Newco and Newco is
owed the Hedging Deed of Set-off Receivable by ADIL (BAA-Newco Hedging Deed
of Set-off Receivable Novation)

THE SECURITISATION

The Dealership Agreement to be dated on or around the Closing Date between the
Dealers (the Dealership Agreement)

The Subscription Agreement (per class) to be dated on or around the Closing Date
between the Issuer, Arrangers, Bomrowers and Obligors (the Subscription
Agreement)

The BAA Bond Guarantee to be dated on or around the Closing Date provided by
BAA (the BA4 Bond Guarantee).

The Common Terms Agreement to be dated on or around the Closing Date between
each member of the Security Group, the Borrower Secunty Trustee, each ACF
provider and the Issuer (the Common Terms Agreement)

The Master Defimtions Agreement to be dated on or around the Closing Date
between all parties (the Master Definitions Agreement)

The Borrower Loan Agreement to be dated on or around the Closing Date between
each Borrower, the Issuer and the Borrower Secunty Trustee (the Borrower Loan
Agreement)

The Shared Services Agreement to be dated on or around the Closing Date between
BAA, the Obhigors and the Borrower Secunty Trustee (the Shared Services
Agreement)

The Obligor Floating Charge Agreement to be dated on or around the Closing Date
between the Obligor, Issuer, Borrower, Secunity Trustee and Issuer Secunty Trustee
(the Obligor Floating Charge Agreement)

The Security Agreement to be dated on or around the Closing Date between Borrower
Secunty Trustee, the Secured Creditors and each Obligor (the Security Agreement).

The HAL Legal Charge to be dated on or around the Closing Date between HAL and
the Borrower Security Trustee (the HAL Legal Charge)
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The GAL Legal Charge to be dated on or around the Closing Date between GAL and
the Borrower Security Trustee (the GAL Legal Charge)

The STAL Legal Charge to be dated on or around the Closing Date between STAL -
and the Borrower Secunity Trustee (the STAL Legal Charge)

The Secunty Trust and Intercreditor Deed to be dated on or around the Closing Date
between the Borrower Security Trustee, the Secured Creditors and the Obligors (the
Security Trust and Intercreditor Deed).

The Tax Deed of Covenant to be dated on or around the Closing Date between the
Issuer, Obligors, Berlin and the Borrower Security Trustee (the Tax Deed of
Covenant)

The EIB Facility Novation Agreement to be dated on or around the Closing Date
between HAL, BAA and EIB (the EIB Facility Novation Agreement)

The Borrower Liquidity Facility Agreement to be dated on or around the Closing
Date between each Borrower, Borrower Liquidity Facility, the Provider and the
Borrower Security Trustee (the Borrower Liquidity Facility Agreement)

The Borrower Liquidity Reserve Account Trust Deed to be dated on or around the
Closing Date between each Borrower, the Borrower Secunty Trustee, Facility Agent,
Initial Borrower, Borrower Liquidity Facility Providers, Borrower Cash Manager,
Security Group Agent, the Borrower Liquidity Reserve Account Trustee and the
Borrower Account Bank (the Borrower Liquidity Reserve Account Trust Deed)

a series of ISDA Master Agreements (together with Schedule, Credit Support annex
and 1f any Confirmations thereto) in relation to cross currency swap transactions and
a series of ISDA Master Agreements (together with Schedules Credit Support annex
and, if any, Confirmations thereto) in relation to interest rate swap transactions, in
each case to be dated on or around the Closing Date between each of the parties listed
in column A and each of the parties hsted 1n Column B

A B

HAL RBS

GAL Citibank

STAL Bilbao

BNP

Caja

Calyon

HSBC

Santander

LON4302660 109516-0007




()

(s)

®

()

W

(W)

(x)

)

The BAA Acquisiion -155(6)b/STAL

(together, the Borrower Hedging Documents).

The Conditions Precedent Agreement to be dated on or around the Closing Date
between each Financial Guarantor, the Borrowers and the Issuer (the_Conditions
Precedent Agreement)

The Borrower Account Bark Agreement to be dated on or around the Closing Date
between the Borrowers, the Borrower Bank Account and the Borrower Security
Trustee (the Borrower Account Bank Agreement).

The Borrower Account Bank Fee Letter to be dated on or around the Closing Date
between the Borrower Bank Account and the Borrowers (the Borrower Account
Bank Fee Letter).

The Non-Migrated Bond Facility Agreement to be dated on or around the Closing
Date between Date between the Borrowers, the Onginal Guarantors, BAA as Secunty
Group Agent, RBS as NMB Facility Agent, certain parties as Mandated Lead
Arrangers and the Facility Providers (the Non-Migrated Bond Facility A greement)

The Amendment and Restatement Agreement relating to the Subordinated Facility
Agreement to be dated on or around the Closing Date between the BAA Group, the
Obligors, RBS and the MLAs (the Subordinated Fi acility Novation and Amendment
Agreement)

The Amendment and Restatement Agreement relating to the Intercreditor Agreement
to be dated on or around the Closing Date between the BAA Group, the Obligors,
RBS and the MLAs (the Senior Junior Intercreditor Amendment and Restatement
Agreement).

An English law debenture to be dated on or around the Closing Date under which
HEX will grant fixed and/or floating charges over some or all its assets and
undertakings present and future by way of security for the Liabilities (as such term 1s
defined in the Semior Junior Intercreditor Amendment Agreement) (the Hex
Debenture)

Any amendment and restatement agreements relating to the Subordinated Facility
Novation and Amendment Agreements and the Senior Jumior Intercreditor
Amendment and Restatement Agreement including:

(i) an amendment and restatement agreement relating to the Debenture dated 30
January 2008 made between Des Sub Holdco, Sub Holdco, Secuntisation
Parent and Asset Holdco as Chargors and The Royal Bank of Scotland plc as
Securnity Trustee,

(1) an amendment and restatement agreement and partial release deed relating to
the Debenture dated 19 January 2007 made between, among others, HAL,
GAL and STAL as Chargors and The Royal Bank of Scotland plc as Secunty
Trustee (releasing the security granted by certain companies but not, for the
avoidance of doubt, HAL, GAL and STAL),

(ni)  an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between HAL and The Royal Bank of Scotland plc as Secunty
Trustee,
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(1iv)  an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between GAL and The Royal Bank of Scotland plc as Security
Trustee;

v) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between STAL and The Royal Bank of Scotland plc as Security
Trustee, and

(vi)  an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between BAA and The Royal Bank of Scotland ple as Security
Trustee

The Refinancing Facility Agreement to be dated on or around the Closing Date
between Date between the Borrowers, the Original Guarantors, BAA as Security
Group Agent, RBS as Refinancing Facility Agent, certain parties as Mandated Lead
Arrangers and the Facility Providers (the Refinancing Facility Agreement).

The Inttia! Credit Facthty Agreement to be dated on or around the Closing Date
between the Borrowers, the Onginal Guarantors, BAA as Secunity Group Agent, RBS
as ICFA Facility Agent, certain parties as Mandated Lead Arrangers and the Facility
Providers (the Initial Credit Facility Agreement)

THE NON-DESIGNATED FINANCING

A £1,255 mllion Faciliies Agreement to be dated the Closing Date and made
between, mter alios, Non Des Holdco 1 (as the Ornigmnal Borrower and Onginal
Guarantor), the financial mstitutions listed theremn as Onginal Lenders, the parties
listed therein as Mandated Lead Arrangers and the Agent, Secunty Trustee, LNG
Bank and Issuing Bank (the Facilities Agreement) under which the Obhigors will
grant guarantees and indemnities to the Finance Parties (each term as defined i the
Facilities Agreement).

The accession letter to be entered nto by AAL, EAL, GLAL and SIAL pursuant to
the Facihities Agreement (the Facilities Agreement Accession Letter) under which
the AAL, EAL, GLAL and SIAL agree to become Additional Guarantors and o be
bound by the terms of the Facilities Agreement, the Intercreditor Agreement (as
defined below) and the other Finance Documents and grant guarantees and
indemnities to the Finance Parties (each term as defined 1n the Facilities Agreement).

The intercreditor agreement to be dated on or around the Closmg Date and made
between, inter alios, Non Des Holdco 1, Lenders, the Agent, the Securty Trustee and
certain others (the Non-Designated Group Intercreditor Agreement) (each term as
defined 1n the Non-Designated Group Intercreditor Agreement).

The accession letter to the Intercreditor Agreement to be entered into by each of EAL,
GLAL, AAL and SIAL which sets out prionties for the repayment of indebtedness
and subordination of the mtergroup debt (the Non-Designated Group Intercreditor
Agreement Accession Letter).

The English law debenture to be entered into pursuant to the terms of the Facilities
Agreement m favour of The Royal Bank of Scotland plc as Security Trustee (the
Debenture) under which AAL, EAL, GLAL, SIAL and certain other group companies
will grant fixed and/or floatmg charges over some or all of therr assets and
undertakings present and future by way of security for the Liabilities (as such term 15
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defined 1n the Non-Designated Group Intercreditor Agreement and as 1s hereinafter
referred 1o as the Liabilities)

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, n favour of the Security Trustee
(the GLAL Standard Security) under which GLAL will charge, inter alia, all or part
of its real property situate in Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Security Trustee
(the EAL Standard Security) under which EAL will charge, nter alia, all or part of
1ts real property situate in Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, 1n favour of the Security Trustee
(the AAL Standard Security) under which AAL will charge, inter alia, all or part of
1ts real property situate 1n Scotland
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Form 155(6)b in relation to Stansted Airport Limited
Schedule 5 —Defined Terms

BAA Limited
Company Number 01970855
(the Company)

AAL means Aberdeen Aurport Limited, a company registered under the laws of Scotland with
registered number SC096622.

ADIL means Airport Development and Investment Limited, a company registered under the
laws of England and Wales with registered number 05757208.

ADIL Group means ADIL and s subsidianies
Arranger means Citigroup Global Markets Limited and the Royal Bank of Scotland plc.

Asset Holdco means BAA (AH) Limited, a company registered under the laws of England
and Wales with registered number 06458657

BAA Bond Migration means the majority of the Bonds 1n 1ssuance by BAA Limited which
would be migrated to within the Secuntisation Group structure.

BAA Lynton means BAA Lynton Limited, a company registered under the laws of England
and Wales with registered number 03330278

BAA Pension Scheme means the BAA Pensions Scheme (as amended from time to time)
governed by the Consohdated Defimtive Trust Deed and Rules dated 29 August 2002

Biilbao means Banco Bilbao Vizcaya Argentaria S.A

BNP means BNP Paribas, London branch.

Bondholders means the holders of the Bonds

Bonds means the following bonds and notes 1n issuance by the BAA Limited

(a) £300,000,000 11%, per cent Bonds due 2016 first 1ssued on 28 February 1991
(ISIN XS0030487051);

(b) £250,000,000 8'/, per cent Bonds due 2021 1ssued on 31 January 1996 (ISIN.
X80063290711);

(c) £200,000,000 6375 per cent Bonds due 2028 issued on 4 August 1998 (ISIN
XS0089000516);

(d) £900,000,000 5 75 per cent Notes due 2031 first 1ssued on 10 December 2001 (ISIN
XS0138797021);

(e) €1,000,000,000 3.875 per cent Notes due 2012 issued on 15 February 2006 (ISIN
X50243520052);

LON4302660 109516-0007




‘The BAA Acquisition -155(6)/STAL

H £400,000,000 5.75 per cent Notes due 2013 issued on 27 November 2003 {ISIN
XS0181263202);

(2) €750,000,000 4.5 per cent Notes due 2014 1ssued on 30 September 2004 (ISIN
XS50201491163),

(h) €750,000,000 4.50 per cent Notes due 2018 issued on 15 February 2006 (ISIN-
XS0243518403),

)] £750,000,000 5.125 per cent Notes due 2023 issued on 15 February 2006 (ISIN:
X850243520722), and

m £30,000,000 10 25 per cent First Mortgage Debenture Stock due 2017.

Borrowers means, together HAL, GAL and STAL, and a Borrower means any one of them.
Borrowers Security Trustee means Deutsche Trustee Company Limited.

Caja means Caja de Ahorros y Monte de Piedad de Madnd

Calyon means Calyon, Sucursal en Espafia.

Capex Debt means amounts drawn under Facility B of the Senior Facilities Agreement.
Citibank means Citigroup Global Markets Limited.

Closing Date means on a date falling not later than 56 days after the date of the Meeting.

Convertible Debt means the £425,000,000 2 625 per cent. Convertible Bonds 1ssued by the
Company and presently held by ADIL, due 2009

Designated Assets means the Borrowers and HEX.

Des Sub Holdco means BAA (DSH) Limited, a company registered under the laws of
England and Wales with registered number 06458597.

EAL means Edinburgh Airport Limited, a company registered under the laws of Scotland
with registered number SC096623

FGP Topco means FGP Topco Limited, a company registered under the laws of England and
Wales with registered number 05723961,

GAL means Gatwick Airport Lumited, a company registered under the laws of England and
Wales with registered number 01991018.

GLAL means Glasgow Airport Limited, a company registered under the laws of Scotland
with registered number SC096624.

HAL means Heathrow Airport Limited, a company registered under the laws of England and
Wales with registered number 01991017

HEX means Heathrow Express Operating Company Limited, a company registered under the
laws of England and Wales with registered number 3145133

HSBC means HSBC Bank plc
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Initial Credit Facilities means syndicated loan faciitties for the purposes of funding capital
expenditure and working capital facilities made available to the Borrowers.

Issuer means BAA Funding Limuted, a company registered under the laws of Jersey with
registered number 99529

LAL means London Airports Limited, a company registered under the laws of England and
Wales with registered number 02333108

LAL92 means London Awrports 1992 Limited, 2 company registered under the laws of
England and Wales with registered number 02736819

LAL93 means London Airports 1993 Limited, a company registered under the laws of
England and Wales with registered number 02777128

Newco means BAA (D&ND Holdco) Limited, a company registered under the laws of
England and Wales with registered number 06408400

Non-Designated Assets means certain companies within the ADIL Group, namely AAL,
EAL, GLAL, SIAL and BAA Lynton

Non-Designated Financing means syndicated bank loans raised by Non Des Holdco 1
against the Non-Designated Assets for the benefit of the Non-Designated Group

Nen-Designated Group means the new sub group comprised of the Non Designated Assets,
once ultimately transferred to Non Des Holdco 1

Non Des Holdco 2 means BAA (NDH2) Limited, a company registered under the laws of
England and Wales with registered number 06408385

Non Des Holdco 1 means BAA (NDHI1) Limted, a company registered under the laws of
England and Wales with registered number 06408392

Non Migrated Bonds means those Bonds, not being the ineligible bonds, with an estimated
par value of £30 million, which 1t 15 anticipated will not migrate nto the new Securitisation
Group structure.

Proposed Financing means the re-organisation, the Securtisation Group financing, the Non-
Designated Financing, the subordinated debt novation and the repayment of certain debt by
ADIL and 1ts subsidiaries on or around the Closing Date, as described in the Steps Paper.
Refinancing Faclity means a backstop facility to provide funding to the Borrowers

RBC means Royal Bank of Canada.

RBS means The Royal Bank of Scotland plc.

SAL means Scottish Airports Limited, a company registered under the laws of Scotland with
registered number SC096637.

Santander means Banco Santander S A
Securitisation Debenture means the loan agreement dated 31 January 2008 between

Securitisation Parent and BAA Limited pursuant to which Securitisation Parent advanced an
interest-bearing loan 1n the principal amount of £1,600 million
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Securitisation Group means the group comprising Secuntisation Parent, Asset Holdco, Issuer
and the Designated Assets.

Securitisation Parent means BAA (SP) Limited, a company registered under the laws of
England and Wales with registered number 06458621.

SIAL means Southampton International Airport Limited, 2 company registered under the laws
of England and Wales with registered number 02431858

STAL means Stansted Airport Limited, a company registered under the laws of England and
Wales with registered number 01990920.

Steps Paper means the document prepared by PricewaterhouseCoopers LLP dated 21 July
2008 examming the accounting implications of the actions and transactions to be undertaken
by the Company and other companies within the ADIL Group in order to implement the
Proposed Financing.

Sub Holdco means BAA (SH) Limited, a company registered under the laws of England and
Wales with registered number 06458635.

Security Group means Secunitisation Parent and each of 1ts subsidiaries

Transfer Pricing Schedule means the document prepared by the Company’s advisers,
PricewaterhouseCoopers LLP, setting out projected interest rates to apply between certain
members of the ADIL Group to implement effective arm’s length financing arrangements
which were to take into account the external cost of funding to each of the Borrowers under
the Securitisation and the Non Designated Financing
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Schedule 6 — Persons to whom assistance to be given
Defined terms used i this schedule shall have the same meanings as those given to_them n
the relevant document referred to below, uniess otherwise defined in any of the Schedules to
this statutory declaration
The assistance to be given to.
ADIL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
and/or any of the following compames
BAA
(Registered Office Address. 130 Wilton Road, London, SW1V 1LQ)
Des Sub Holdco
(Regstered Office Address 130 Wilton Road, London, SW1V 1LQ)
Sub Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Securitisation Parent
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Asset Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
HAL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
GAL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
STAL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
HEX
(Regsstered Office Address 130 Wilton Road, London, SW1V 1LQ)
Issuer

(Registered Office Address 22 Grenville Street, St. Helier, JE4 8PX )
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SAL
{Registered Office Address St Andrews Drive, Glasgow Airport, Paisley, PA3 25W)
Newco

(Registered Office Address- 130 Wilton Road, LLondon, SW1V 1LQ)
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Form 155(6)b in relation to Stansted Airport Limted

Schedule 7 — Amount of cash to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used 1n this Schedule shall have the same meanings as those given to them m
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

thus statutory declaration.

The amount of cash to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the documents specified in the first column, the amount

specified in the second column

Document Amount of cash to be transferred
ADIL and BAA Hedging Novation | NIL

Agreements

BAA-STAL Deed of Set-Off NIL

Downstream Loans (Stranded Bonds) | NIL

Amendment Agreement

Borrower Upstream Loan Agreement and
STAL No 2 Prepayment

Such amounts as are specified n the
documents, being an aggregate amount not
exceeding £750 million

Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Definitions Agreement NIL
Borrower Loan Agreernent NIL
Obligor Floating Charge Agreement NIL
Security Agreement NIL
STAL Legal Charge NIL
Security Trust and Intercreditor Deed NIL
Borrower Liqudity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed

LON4302660 1095160007




The BAA Acquisition -155(6)/STAL

Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL
Subordinated  Facility  Novation and | NIL
Amendment Agreement

Senior Junior Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Initial Credit Facihity Agreement NIL
and

the amount of cash to be transferred to the person assisted 1s, 1n respect of the financial
assistance being provided pursuant to the matters specified in the first column, the amount of
cash specified in the second column

Matter Amount of cash to be transferred

STAL No 1 Prepayment NIL
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Form 155(6)b in relation to Stansted-Airport Limited-

Schedule 8 — Value of any asset to be transferred

BAA Limited
Company Number 01970855
{the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The value of any asset to be transferred to the person assisted 1s, m respect of the financial
assistance being provided pursuant to the documents specified 1n the first column, the value

specified in the second column:

Document

Value of any asset to be transferred

ADIL and BAA Hedging Novation
Agreements

Such amounts as are specified mm the
documents, being an amount not exceeding
£450 mallion in aggregate.

BAA-STAL Deed of Set-Off NIL
Downstream Loans (Stranded Bonds) | NIL
Amendment Agreement

Borrower Upstream Loan Agreement NIL
Dealership Agreement NIL
Subscrniption Agreement NIL
Common Terms Agreement NIL
Master Definitions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Security Agreement NIL
STAL Legal Charge NIL
Secunity Trust and Intercreditor Deed NIL
Borrower Liquidity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed
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Conditions Precedent Agrezment NIL
Borrower Account Bank Agreement- NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL

Subordinated  Facility Novation and | NIL
Amendment Agreement

Senior Jumor Intercreditor Amendment and | NIL

Restatement Agreement

Refinancing Facility Agreement NIL
Imitial Credit Facility Agreement NIL
and

the value of any asset to be transferred to the person assisted is, 1n respect of the financial
assistance being provided pursuant to the matters specified in the first column, the value
specified in the second column

Matter Value of asset to be transferred

STAL No 1 Prepayment NIL
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CHFPO41 COMPANIES FORM No. 155(6)b 5 5(6)b
Declaration by the directors
of a holding company in

relation to assistance for the
acquisition of shares

Please do not Pursuant to section 155(6) of the Companies Act 1985
wrnte in
this margm
To the Registrar of Companies For official use Company number
Please complete  (Address overleaf - Note 5) s A
legibly, preferably L1 ] i 01970855
in black type, or T

bold block lettering Name of company

Note *

Please read the BAA Laimited (the Company)
notes on page 3
before completng
this form

+ Insert full name #We & Please see Schedule 1

of company

@ insert name(s)
and address{es)
of all the directors

tDelete as thsoentecghrectori[all the directors]t of the above company (hereinafter called "this company') do
appropnate solemnly and sincerely declare that

The business of the company 1s

§ Delete whichever
IS Inappropnate

(c) something other than the above §

The company s fhela] holding company of* Stansted Airport Lamited {01990920)

which 1s

proposing to give financial assistance in connection with the acquisition of shares

Presenter's name address and For official Use (02/06)
reference (If any) General Section Past room

FRESHFIELDS BRUCKHAUS
DERINGER LLP

65 FLEET STREET, LONDON
ENGLAND

UNITED KINGDOM EC4Y 1HS
DX 23 LONDON/CHANCERY
LANE )

“p—

CO155(8)bY1
O \BAAIBerdimWhitewash documentsiThe BAA AcquisitomBAA Limited-Stanstead Asrport Limited 155(6)(b) off




The assistance 1s for the purpose offthat-aegster][reducing or discharging a hability incurred for the Please do not

wite in
purpose of that acquisition] 1 {note 1) tus margin

Please complete

. legibly, preferably
The number and class of the shares acquired or to be acquired is i black type, or
1,102,400,315 Ordinary Shares of £1 00 each bold block lettenng

The assistance 1s to be given to {note 2) please see Schedule §

The assistance will take the form of.

Please see Schedule 2

The person who [has acquiredlinilt-aeauus] + the shares 1s 1 Delete as

t
Airrport Development and Investment Limited (05757208) of 130 Wilton Road, Zppropnaia
London, SW1V 1LQ

The principal terms on which the assistance will be given are

Please see Schedule 3

The amount (If any) by which the net assets of the company which is giving the assistance will be
reduced by giving it 1s N1l

The amount of cash to be transferred to the person assisted1s £ Please see Schedule 7

The value of any asset to be transferred to the person assisted 1s £ Please see Schedule 8

CO155(6)(by2
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Please do not
write in
this rmargin

Please complete
legibly, preferably
in black type, or
baold block lettering

*Delete either (a) or
(b) as appropnate

The date on which the assistance 1s tobe givenis on_a date fallang withan 8 weeks of
the date hereof

H¥We have formed the opinian, as regards this company's imtial situation immediately following the date
on which the assistance Is proposed to be given, that there will be no ground on which it could then be
found to be unable to pay its debts (note 3)

{a)>{l/We have formed the opinion that this company will be able to pay its debts as they fall due

Andtiwe make this solemn declaration conscientiously believing the same to be true and by virtue of

the provisions of the Statutory Declarations Act 1835

Declared at 6‘{ JQCMCI\ ﬂOﬂld Declarants to sign below
Jurans ﬂmﬂ'ss
0 T
Day Month Year L'/q)
on lo |7 |0 |8 J2]0 0|8

before me MMM—E U\j wa" > SLJ!)\/\ EAQP o b

A Commissioner for Oaths or Notary Public or Justice of the
Peace or a Soliator having the powers conferred on a

Commisstoner for Oaths

oy

\Q] ‘LO\}

NOTES

For the meaning of "a person incurnng a
liabiity” and "reducing or discharging a
hability” see section 152(3) of the Companies
Act 1985

5 The address for companies registered
in England and Wales or Wales Is -

The Registrar of Companies
Companies House

2 Insert full name(s) and address(es) of the Crown Way
person(s) to whom assistance i1s to be given, If Cardiff
a recipient is a company the registered office CF14 3UZ
dd Id b
address should be shown DX 33050 Cardiff

Contingent and prospective habilities of the
company are to be taken into account - see
section 156(3) of the Companies Act 1985

or, for companies registered in Scotiand -

The Registrar of Companies
37 Castle Terrace

4 The auditor's report required by section 156(4) Edinburah
of the Companies Act 1985 must be annexed inburg
EH1 2EB
to this form
DX 235 Edinburgh

or LP-4 Edinburgh 2
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Schedule 1 - List of Directors

BAA Limited

Company Number 01970855

(the Company)

oy f'@‘ *‘3$- T

Vel

/wwwy

Sir Anthony Nigel Russell Rudd

1 Churchill Place
Canary Wharf
London E14 5HP

2 Colin Steven Matthews 130 Wilton Road
London SW1V 1LQ
3 Eng Seng Ang 130 Wilton Road
London SW1V 1LQ
4 Ghislain Gauthier 130 Wilton Road
London SWIV ILQ
5 Inigo Meiras 130 Wilton Road
London SWIV 1LQ
6 Lord John Stevens LGC, Queens Road
Teddington
Middlesex
TWI110OLY
7 Jose Leo 130 Wilton Road
London SW1V 1LQ
8 Jose Mana Perez Tremps 130 Wilton Road
London SW1V 1LQ
9 Luis Angel Sanchez Salmeron 130 Wilton Road
London SW1V 1LQ
0 Nicholas Villen Jimenez 130 Wilton Road
London SW1V 1LQ
11 Renaud Faucher 130 Wilton Road
London SW1V 1LQ
12 Richard Ross Drouin 1306 Wilton Road
London SWIV 1LQ
13 Stuart Baldwin 130 Wilton Road

London SW1V 1LQ
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Form 155(6)b in relation to Stansted Airport Limited
Schedule 2 — Form of Financial Assistance

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined n any of the Schedules to
this statutory declaration

Stansted Arport Limited, as a subsidiary of the Company, will or might provide financial
assistance by way of the execution and performance of the documents specified m Schedule
4, each such document bemg 1n such form as the directors or any authorised signatory may
approve and as may be amended, supplemented, novated and/or replaced from time to time)
together with the performance by the Company of other acts (including, without hmatation,
the payment of all fees to professionals, third parties and others) and/or the execution of any
other documents (as the same shall be amended, supplemented, novated and/or replaced from
time to time), ancitlary or otherwise, 1n connection with the Proposed Financing or the
refinancing from time to time of the Proposed Financing, including the execution and
performance of

{a) the BAA Payables Assignment and the Borrower Deeds of Set-Off, and the provision
of all financial assistance thereunder, including the assumption of new debt
obligations to Issuer by the Borrowers n consideration for the assumption of a right
to receive new recervables from the Company,

(b) the Borrower Loan Agreement, and the provision of all financial assistance
thereunder, including entering mto the agreement as a Borrower and an Obligor and
the giving of the indemnities m favour of the Issuer and the Borrower Security
Trustee with respect to, mter alia, loss suffered by the Issuer and/or the BST as a
result of the breach of the obligations of the Borrowers under, inter alia, the Borrower
Loan Agreement,

{c) the Subscription Agreement, and the provision of all financial assistance thereunder,
including the giving of the indemnities to the relevant Dealers by reference to the
Dealership Agreement thereunder to enable the Issuer to 1ssue notes and lend the
proceeds thereof to the Borrowers pursuant to the Borrower Loan Agreement,

(d) the Obligor Floating Charge Agreement, and the provision of all financial assistance
thereunder, including the granting of secunty m favour of the Issuer in respect of,
mter alia, the OFCA Secured Liabilities,

(e) the Dealership Agreement, and the provision of all financial assistance thereunder,
including the provision of representations, warranties, covenants and indemnities,

() the Security Agreement, and the provision of all financial assistance thereunder,
including the granting of fixed and floating charge security, and the provision of a

cross-guarantee,

() the STAL Legal Charges, and the provision of all financial assistance thereunder,
including the granting of a first legal mortgage over real property,
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the STID and the provision of all financial assistance thereunder, including the
subordination of certain claims, the provision of indemnities and the payments of
fees,

the Subordinated Facility Novation and Amendment Agreements and the Semior
Junior Intercreditor Amendment and Restatement Agreement, and the provision of all
financial assistance thereunder, including the making of any amendments to existing
security and guarantees and the agreement to provide any further secunity or
guarantees on the terms set out therein,

the Borrower Account Bank Agreement, the Cash Sweeping Deed and the Composite
Guarantee and the provision of all financial assistance thereunder, including the
indemnities and guarantee provided and the payment of fees,

the Borrower Liquidity Facility Agreement, and the provision of all financial
assistance thereunder, including the payment of fees and the giving of indemnities,

the Borrower Liquidity Reserve Account Trust Deed, and the provision of all
financial assistance thereunder, including the assignment of amounts standing to the
credit of the Borrower Liquidity Reserve Account to the Borrower Liquidity Reserve
Account Trustee,

the Imtial Credit Facility Agreement, and the provision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Obligor and
the payment of fees and the giving of representations, warranties, covenants and
indemnuities,

the Refinancing Facility Agreement, and the provision of all financial assistance
thereunder, inciuding entering into the agreement as a Borrower and an Obligor and
the payment of fees and the giving of representations, warranties, covenants and
indemnities,

the Non-Migrated Bond Facility, and the provision of all financial assistance
thereunder, including the payment of fees, giving of certain representations,
warranties and covenants, and provisions of indemnities,

the ADIL and BAA Hedging Novatton Agreements, the Payment Letter, and the
Transferor Consideration Letter and the provision of all financial assistance
hereunder, including the leaving of consideration owing by one counterparty to
another (as the case may be, depending on whether such swaps are “in the money” or
“out of the money™),

the Borrower Upstream Loan Agreement, and the provision of all financial assistance
thereunder, including the making of any loans thereunder, and

any other document entered into or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, 1n each case, would or might amount to financial assistance by STAL for the purposes
of reducing or discharging the liability incurred by ADIL in connection with the acquisition of
shares in the Company, and

the performance of
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the Second Bond Migration, and the provision of all financial assistance thereunder,
including each of the Borrowers assuming new liabilities to Issuer on the terms set
out in a Borrower Loan Agreement in consideration of receiving a proportion of the
BAA Payables,

the STAL Prepayment No 1, and the provision of all financial assistance thereunder,
including making early repayment of an intra-group loan facility made available to 1t,

the STAL Prepayment No 2, and the provision of all financial assistance thereunder,
including making early repayment of an intra-group loan facility made available to i,

any other document entered into or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, 1n each case, would or might amount to financial assistance by STAL for the purpose
of reducing or discharging the hability incurred by ADIL in connection with the acquisition of
shares i the Company
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 3 — Principal terms upon which financial assistance will be given

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them in
the relevant documents referred to below, unless otherwise defined in any of the Schedules to
this statutory declaration

Reorganisation

(a)

(b)

BAA Payables Assignment

Pursuant to the terms of the BAA Payables Assignment, the Borrowers were each to
acquire from Issuer a proportion of Issuer’s right to receive the BAA Payables (as
hereinafter defined) from the Company (being consideration in respect of the bonds to
be 1ssued by Issuer to the Company, net of costs and the fair value of related swaps,
the projected as at 31 July 2008 to be £4,214 mllion}, in consideration of the
Borrowers assuming payables to the Issuer in an equivalent amount estimated to be as
follows

(1) HAL - £3,260 million,

(n) GAL - £530 million, and

() STAL - £289 million

Pursuant to the Borrower Deeds of Set-Off, each Borrower’s corresponding debt to
the Issuer was to be constituted by the relevant Borrower Loan Agreement under
which an advance 1n an amount calculable by reference to the value of the proportion
of the BAA Payables assigned to that Borrower would be deemed to have been made
Pursuant to the HAL Deed of Set-off, the GAL Deed of Set-off and the STAL Deed
of Set-off, HAL, GAL and STAL respectively were to off-set the proportion of the
BAA Payables owed to each of them agamst existing downstream loans then
outstanding

ADIL and BAA Hedging Novation Agreements

Pursuant to the terms of the ADIL and BAA Hedging Novation Agreements

6} ADIL was to novate to the Borrowers,

(n) ADIL was to novate to Issuer,

(1)  the Company was to novate to the Borrowers, and

(1v) the Company was to novate to the Issuer,

LON4302650 109516-0007




The BAA Acquisition -155(6)b/STAL

certain swaps entered into pursuant to certain ISDA Master Agreements (together
with their Schedules and credit support annexes) and for fair value Additionally, it
was noted that in relation to the ADIL Hedging Novation Agreement, the Payment
Letter was to be entered into, and that in relation to the BAA Hedging Novation
Agreement, the Transferor Consideration Letter was to be entered into 1n each case
with consideration to be left outstanding on intercompany balance

The ADIL and BAA Hedging Novation Agreements were contingent upon the 1ssue
of bonds 1n accordance with the final termns contamned within the prospectus of the
Issuer If the transfer of swaps by way of novation pursuant to the terms of the ADIL
and BAA Hedging Novation Agreements occurs depending on whether each such
swap was “in the money™ or “out of the money”

(1) ADIL was to leave such fair value consideration owing to the Borrowers or
the Borrowers were to leave such fair value consideration owing to ADIL (as
the case may be),

() ADIL was to leave such fair value consideration owing to Issuer or Issuer
was to leave such fair value consideration owing to ADIL (as the case may
be),

(m1) the Company was to leave such fair value consideration owing to the
Borrowers or the Borrowers were to leave such fair value consideration
owing to the Company (as the case may be), and

(1v) the Company was to leave such fair value consideration owing to Issuer or
Issuer was to leave such fair value consideration owing to the Company (as
the case may be),

in each case on the relevant intercompany balance
Additionally

(1) the hedges to be novated from ADIL to the Borrowers were, 1n aggregate, in
the money, giving rise to net wmtercompany payables post-novation owing by
the Borrowers to ADIL (estimated at 31 July 2008 to be £142 million) (being
absorbed n a ratio of 78 139 by HAL GAL STAL) (the ADIL Hedge
Receivables), and that

(1) the hedges to be novated from ADIL to Issuer were, in aggregate, out of the
money, gving rise to net intercompany payables post-novation owing by
ADIL to Issuer (estimated at 31 July 2008 to be £247 million) (the ADIL
Hedge Payables);

(111) the hedges to be novated from BAA to the Borrowers were (net of
prepayment), in aggregate, in the money, giving rise to net intercompany
payables post-novation owing by the Borrowers to BAA (estimated at 31 July
2008 to be £38 milhon being £30 million HAL, £5 million GAL and £3
million STAL),and

(iv) the hedges to be novated from the Company to Issuer were (net of
prepayment), in aggregate, in the money, giving rise to net intercompany
payables post-novation owing by Issuer to BAA (estimated at 31 July 2008 to
be £383 million)
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The fair value of such swaps were not to be ascertamned until a few days before the
Closing Date The ADIL and BAA Hedging Novation Agreements were to be
contingent upon the issue of bonds 1n accordance with the final terms contained
within the prospectus of the Issuer

There was to be made a prepayment 1n respect of certain hedges 1dentified in the
ADIL and BAA Hedging Novation Agreements The prepayment was to be made by
the Company (1€ pre-novation) and that each of the Borrowers or Issuer {as
appropriate) was to pay fair value for the benefit of such prepayment, although this
consideration was to be left outstanding on intercompany balance It was noted that
as at 21 July 2008, the fair value of the prepayment to be made by the Company 1n
respect of hedges being novated to the Borrowers was £164 million and m respect of
hedges being novated to Issuer was £149 miilion

The Securitisation Group Financing
Common Terms Agreement and Master Definitions Agreement

A number of other documents were to incorporate the terms of the Common Terms
Agreement and Master Definitions Agreement

The Common Terms Agreement contained, i particular, a hedging policy which would
govern the hedging arrangements entered into by the Borrowers and the Issuer post-
refinancing, principles of Borrower cash management and principles of the liquidity
arrangements the Borrowers were to enter into to provide support for amounts payable by the
Borrowers under hedging agreements, EIB Facility Agreement and the Refinancing Facility
Agreement  In addition, the Common Terms Agreement contained representations,
warranties, covenants and indemnities, which are to be given by each Obligor and
incorporated into the various Authorised Credit Facilities they would enter into on the Initial
Issue Date

The Master Definitions Agreement contained defined terms used n the Transaction
Documents including the definitions for Permitted Disposals and Restricted Payments

Conditions Precedent Agreement

The Conditions Precedent Agreement the Obligors and the Company were to provide a
number of documentary conditions precedent to the Initial Issue Date including Ratings
Confirmation Letters and listing confirmations

Dealership Agreement and Subscription Agreement

The Dealership Agreement formed the framework for the subscription of the Bonds by the
Dealers and that the Obligors, the Company and the Issuer would be required to provide
certain representations, warranties, covenants and indemnities to the Dealers thereunder
which would be incorporated into each Subscription Agreement entered into 1n connection
with each 1ssue of Bonds under the Programme The form of the Subscription Agreement was
attached as Schedule 5 to the Dealership Agreement

Borrower Loan Agreement
The Borrower Loan Agreement were then considered It was noted that each of HAL, GAL

and STAL was to be a Borrower under this agreement and that, additionally, Asset Holdco,
Secuntisation Parent and HEX were to be Obligors
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The Borrower Loan Agreement corporated the terms of the Common Terms Agreement and
the STID

Pursuant to the Borrower Loan Agreement, the [ssuer will make available on the Initial Issue
Date to the Borrowers certain term facilities as set out below

If, on the Initial Issue Date the Issuer 1ssues New Bonds 1t shall lend to the Borrowers the
aggregate proceeds received n respect of the New Bonds pursuant to the Borrower Loan
Agreement (the New Bond Advances) In addition the Issuer will 1ssue Bonds (Replacement
Bonds) 1n respect of the existing bonds 1ssued by the Company which will be migrated to the
Issuer The Replacement Bonds will mitially be 1ssued to the Company (or to the order of),
the subscription price being left outstanding referred to as the BAA Payables The Issuer will
assign the BAA Payables to each of GAL, STAL and HAL 1n consideration, 1n each case, of
an amount equal to the amount of the relevant BAA Payable Pursuant to the Borrower Loan
Agreement, the Issuer will lend to each of GAL STAL and HAL an amount to enable them to
provide consideration for the assignment of the BAA Payables

Pursuant to the Borrower Loan Agreement, the moneys to be advanced by the Issuer to the
Borrowers are to be applied for, inter aha

(<) general corporate purposes of the Borrowers,
(d) discharging in part certain intra-group indebtedness and making upstream loans, and
{e) certain expenses 1n connection with the 1ssue of the Bonds and related transactions

The Borrower Loan Agreement provides for the Borrowers to pay to the Issuer an Initial
Facility Fee on the Imitial Issue Date and thereafter, periodically, an Ongoing Facility Fee to
cover the expenses of the Issuer in connection with the Programme (e g Rating Agency and
Liqudity Facility Provider Fees) In particular, 1t was noted that on the Initial Issue Date the
Initial Facility Fee payable by each Borrower would comprise such amount as did not exceed
the Issuer’s mmihal 1ssue expenses mcluding, without limitation, its Proportionate Share of the
following fees and an amount equal to any other Tax habilities of the Issuer, including 1n
respect of VAT whether as a primary labulity or as a result of joint and several liability as a
result of membership of a VAT Group, (in no order of priority) in respect of the period to and
including the Initial Issue Date

(f) an amount equal to the upfront fees, costs, charges, liabilities and expenses and any
other amounts due and payable by the Issuer to the Bond Trustee pursuant to the
Bond Trust Deed and to the Bond Trustee pursuant to the Issuer Deed of Charge,

(2) an amount equal to the upfront fees and expenses of any legal advisers, accountants
and auditors appointed by the Issuer, the Bond Trustee and the Imitial Financial
Guarantors which have fallen due and payable by the Issuer and which were incurred
under or for the purposes of the transactions effected by the Issuer Transaction
Documents,

(h) an amount equal to the upfront fees, costs, charges, habilities and expenses and any
other amounts due and payable by the Issuer to the Initial Financial Guarantors (if
any) pursuant to the G&R Deeds,

(1) an amount equal to the upfront fees and expenses due and payable by the Issuer to the
Co-Arrangers, the Dealers and financial advisers appointed by the Issuer and the
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upfront fees and expenses of any legal adwisers, accountants or other advisers
appointed by any of them,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
to the Paymg Agents, the Registrar, the Transfer Agents, the Agent Bank and any
other agents of the Issuer appointed pursuant to the Agency Agreement or otherwise,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
1n respect of the incorporation, organisation and registration of the Issuer in Jersey,

an amount equal to all the upfront fees due and payable by the Issuer to the Issuer
Ligmdity Facility Providers under the terms of any Issuer Liquidity Facility
Agreement,

an amount equal to the upfront fees, costs, charges, hiabilities and expenses due and
payable by the Issuer to the Issuer Account Bank pursuant to the Issuer Account Bank
Agreement,

an amount equal to the upfront fees, costs, charges, habilities and expenses due and
payable by the Issuer to the Issuer Cash Manager pursuant to the lssuer Cash
Management Agreement,

an amount equal to the upfront fees, costs, charges, liabilities, expenses and other
amounts mcurred or paid or payable by the Issuer in connection with entering into the
Issuer Hedging Agreements,

an amount equal to the upfront fees, costs, charges, habilities, expenses and other
amounts incurred at any time tn connection with the application for any Bonds to be
listed on any stock exchange(s) and the maintenance of any such hsting(s),

an amount equal to the upfront fees, costs, charges, liabilities, expenses of the Rating
Agencies,

an amount equal to any other amounts due or overdue from the Issuer to third parties
(other than governmental and fiscal authonties) including any amounts representing
fees recharged by other companies within the Company’s group or which arise
directly or indirectly from the funding by the Issuer of the Advances or Sub-
Advances made available under the Borrower Loan Agreement, other than amounts
listed 1n the above paragraphs, and

any claim, loss, cost or expense (including legal fees) or hability, whether or not
reasonably foreseeable, which it may sustam or incur as a consequence of the
occurrence of any Loan Event of Default in respect of the Borrowers or any default
by the Borrowers in the performance of any of the oblhigations expressed to be
assumed by the Borrowers 1n this Agreement

Under the terms of the Borrower Loan Agreement each Borrower, on a joint and several
basis, undertakes to indemnify each of the Lender and/or, as the case may be, the Borrower
Security Trustee against

®

any loss (other than by reason of the gross negligence or wilful default by the Lender
(or, following a Loan Event of Default under Schedule 4 (Loan Events of Default) to
the Common Terms Agreement, the Lender and the Borrower Secunty Trustee) or in
respect of loss or profit) or cost it may suffer or incur as a result of its funding or
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making arrangements to fund an Advance requested by the Borrowers but not made
by reason of the operation of any one or more of the provisions of the Borrower Loan
Agreement,

(u) any loss, costs or expense the Lender may suffer or incur as a result of drawing under
an [ssuer Liquidity Facility Agreement as a result of any shortfall in payments by the
Borrowers under the Borrower Loan Agreement,

) any costs and expenses of any receiver appointed to the Lender as a result of a default
by the Lender caused by a breach by any Borrower of its obligations under the
Finance Documents,

(w) any termination payment required to be made by the Lender under any Hedging
Agreement arising as a result of any failure by the Lender to comply with its
obligations thereunder n circumstances where such failure 15 caused by any breach
by any Borrower of its obligations under the Finance Documents, and

(x) any amount payable by the Lender to the Bond Trustee pursuant to the Bond Trust
Deed and/or the Issuer Deed of Charge and to the Initial Financial Guarantors
pursuant to or tn respect of the G&R Deeds

The Borrowers were to, from time to time, on demand of the Issuer (or, following any
enforcement of the Borrower Security anising as a result of any Loan Event of Default, the
Lender and the Borrower Security Trustee), reimburse the Issuer for all costs and expenses
(including legal fees) incurred by 1t 1n connection with the negotiation, preparation and
execution of the Borrower Loan Agreement and the completion of the transactions therem
contemplated and on a full indemnity basis incurred 1n or in connection with the preservation
and/or enforcement of any of the rights of the Issuer and the Borrower Security Trustee under
the Borrower Loan Agreement and any other Issuer Transaction Document or Transaction
Document (including any reasonable and properly incurred costs and expenses relating to any
investigation as to whether or not a Loan Event of Default might have occurred or 1s likely to
occur or any steps necessary or destrable in connection with any proposal for remedying or
otherwise resolving a Loan Event of Default)

Obligor Floating Charge Agreement

The Obligor Floating Charge Agreement were then considered It was noted that each of the
Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The Obligors were to be chargors under the terms of the Obligor Floating Charge Agreement
The OFCA Floating Security would be created pursuant to the Obligor Floating Charge
Agreement over the undertaking of the Obligors to secure the OFCA Secured Liabilities
which include, mrer alia, the obligations of the Borrowers under the Borrower Loans and the
£1000 loan made by the Issuer to each Obligor (other than the Borrowers) under the Obligor
Floating Charge Agreement Such security would be granted in favour of the Issuer (which
will in turn assign the benefit of such security to the Bond Trustee)

The floating charge granted pursuant to the Obligor Floating Charge Agreement was to rank
equally in pomt of priority with the Security Agreement Floating Securty, but that the OFCA
Floating Security was to be deferred in point of priority to all Borrower Fixed Secunity validly
and effectively created by the Obligors pursuant to the Security Agreement in favour of the
Borrower Secunity Trustee
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The Obligors were to provide on a joint and several basis the indemnity set out at clause 14 of
the Obligor Floating Charge Agreement 1n favour of, inter alios, the Bond Trustee

The rationale for entering into the Obhigor Floating Charge Agreement in addition to the
Security Agreement stems from a legal 1ssue regarding the appointment of admimistrative
receivers upon enforcement of floating charge security

Security Agreement
Each of the Borrowers, HEX, Asset Holdco and Secuntisation Parent were to be Obligors

The Obligors were to grant security over their assets in favour of the Borrower Secunty
Trustee (for itself and for the other Borrower Secured Creditors) as continuing security for the
payment, discharge and performance of the Secured Liabilities under the terms of the Security
Agreement The Obligors would grant fixed security over certain assets including certain real
property, office equipment and machinery, cash n accounts, IP/IT nghts and shares held in
subsidiaries, floating security over all thewr assets generally and also grant assignments of
their nghts under the Transaction Documents and the Assignable Insurances [t was further
noted that pursuant to clause 3 of the Security Agreement, each Obligor provides a cross-
guarantee of the oblhigations of the other Obligors

The Security Agreement was to contain an obligation to enter into separate legal charges 1n
respect of real property owned by the Obligors as at the date of eniry into the Secunty
Agreement and also in respect of any real property acquired after the date of entry into the
Security Agreement as security granted pursuant to the Security Agreement covers present
and future assets

The Obligors were jointly and severally irrevocably and unconditionally, to indemmfy the
Borrower Security Trustee (for itself and for and on behalf of the other Borrower Secured
Creditors) in respect of any loss or hability suffered by the Borrower Security Trustee or any
Borrower Secured Creditor 1f any obligation guaranteed by such Obligor 1s or becomes
unenforceable, invalid or illegal or neffective

STAL Legal Charges

STAL was to be chargor under the terms of each STAL Legal Charge STAL was to enter
mto each STAL Legal Charge in order to create a first legal mortgage over the real property
assets specified 1in each Legal Charge as securnity for the payment and discharge of the
Secured Liabilities Such security would be granted in favour of the Borrower Secunty
Trustee who would hold such security on trust for the benefit of itself and the other Borrower
Secured Creditors

The STID
Each of the Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The STID regulated the intercreditor arrangements between the Borrower Secured Creditors,
including (a) the claims of the Borrower Secured Creditors, (b) the exercise, acceleration and
enforcement of rights by the Borrower Secured Creditors, (¢) the rights of the Bomrower
Secured Creditors to instruct the Borrower Secunity Trustee, and (d) the giving of consents
and waivers and the making of modifications to the Common Terms Agreement, the Secunty
Documents, the Shared Services Agreement, the STID, the Master Definitions Agreement and
the Tax Deed of Covenant
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The STID sets out the ranking in point of payment of the claims of the Borrower Secured
Creditors after delivery of a Loan Enforcement Notice and provides for the subordination and
postponement of all claims 1n respect of Financial Indebtedness of any BAA group company
or affiliate thereof that 1s not a member of the Security Group (other than, prior to delivery of
a Loan Acceleration Notice, payments under the Shared Services Agreement and certain other
contracts otherwise entered into 1n accordance with the Common Terms Agreement)

Under the STID, post-enforcement amounts were to be paid on the terms set out in Schedule
2, including the application of proceeds recovered in favour of the BAA Pensions Trustee in
respect of the BAA Pension Liabilities in an amount up to the Maximum Pension Liability
Amount

Under the terms of the STID the Obligors agree to jointly and severally (a) indemnify the
Borrower Security Trustee in respect of (1) any breach by an Obligor of any of 1ts obligations
under the STID or any other document to which the Borrower Security Trustee 1s a party, and
(1) any costs, expenses, losses and claims suffered by the Borrower Securnty Trustee 1n
respect of any matter done 1n relation to the STID or any Transaction Document, and (b) pay
the Borrower Security Trustee an annual fee and any additional remuneration agreed in
accordance with the provisions of the STID, together with any costs, charges and expenses
properly incurred by the Borrower Security Trustee 1n relation to, inter alia, the preparation,
negotiation and execution of the STID or any Borrower Security Document.

Borrower Account Bank Agreement, Cash Sweeping Deed and Composite Guarantee
Deed

Pursuant to the Borrower Account Bank Agreement, each of the Borrowers and HEX was to
appoint The Royal Bank of Scotland plc to provide certain services (including the operation
of Operating Accounts, the Insurance Proceeds Account and the Borrower Liquidity Reserve
Account) to the Borrowers and HEX and, following the service of a Loan Enforcement
Notice, to the Borrower Secunty Trustee as Borrower Account Bank

Under the Borrower Account Bank Agreement each Borrower gives notice to the Borrower
Account Bank of the security granted pursuant to the Security Agreement (including the
charges over its accounts)

Each of the Borrowers and HEX agree (a) to indemnify the Borrower Account Bank against
any losses mmcurred by the Borrower Account Bank in connection with the Borrower Account
Bank Agreement, and (b) to pay fees to the Borrower Account Bank 1n accordance with the
fee letter entered into between the Borrowers, HEX and the Borrower Account Bank

Under the Borrower Account Bank Agreement, each of the Borrowers and HEX were to be
entitled to operate a cash sweeping system and a notfional cash pooling system between
Operating Accounts Each of the Borrowers and HEX was to enter into a Cash Sweeping
Deed and a Composite Guarantee n connection with those arrangements It was noted that
under the Composite Guarantee each of the Borrowers and HEX was to jointly and severally
(a) guarantee to discharge on demand all the obligattons of each Borrower and HEX to the
Borrower Account Bank, (b) indemmfy the Borrower Account Bank in respect of any
amounts not recoverable on the basis of a guarantee, and (c) agree to pay certain fees and
expenses incurred by the Borrower Account Bank Under the Cash Sweeping Deed, each of
the Borrowers and HEX was to agree with the Borrower Account Bank to be jointly and
severally liable to the Borrower Account Bank for all debit balances from time to time on any
of the Operating Accounts
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Borrower Liquidity Facility Agreement

Pursuant to the Borrower Liquidity Facility Agreement, the Initial Borrower Liquidity Facihty
Provider together with any further Borrower Liquidity Facility Providers who may accede to
the Borrower Liquidity Facility Agreement were to provide a liqudity facility to the
Borrowers on the terms and subject to the conditions set out m such agreement which would
be available, subject to certain conditions specified therein, for utilisation 1in circumstances
where a Borrower Liquidity Shortfall arises It was noted that prior to the LC Release
Conditions being satisfied, the liquidity facility was to be provided to the Borrowers by way
of letter of credit but that after such LC Release Conditions had been satisfied, the hquidity
facility would be provided to the Borrowers by way of 364 day revolving faciity It was
noted that pursuant to clause 9 of the Borrower Liquidity Facility Agreement, the Borrowers
were to agree to jointly and severally on demand indemnify each Borrower Liquidity Facility
Provider against any cost, loss or liability incurred by such Borrower Liquidity Facihty
Provider n acting as a Borrower Liqmdity Facility Provider under the Borrower Liquidity
Facility Agreement and Letter of Credit Further, the Borrowers were to agree to jointly and
severally indemmfy each LF Finance Party against any loss or hability which that LF Finance
Party ncurs n respect of the items set out i clause 31 of the Borrower Liquidity Facihty
Agreement

The fees that were to be payable by the Borrowers to the Borrower Liquidity Facility
Providers pursuant to clause 29 of the Borrower Liqudity Facility Agreement

Borrower Liquidity Reserve Account Trust Deed

The Borrower Liquidity Reserve Account was to be established with the Borrower Account
Bank on or before the Initial Issue Date and that the Borrowers would be obliged to credit the
Borrower Liquidity Reserve Account with (1) any Standby Drawings made pursuant to the
Borrower Liquidity Facility Agreement and (1) any amounts required to be credited to such
account for the purpose of satisfying the mimmum debt service funding requirements
pursuant to the Common Terms Agreement

Pursuant to the Borrower Liquidity Reserve Account Trust Deed, each Borrower was to
assign and transfer to the Borrower Liquidity Reserve Account Trustee all of its night, title,
interest and benefit in all monies deposited in the Borrower Liquidity Reserve Account from
time to time The Borrower Liquidity Reserve Account Trustee was then to declare a trust
over the monies assigned and transferred to 1t in favour of the Borrower Secunity Trustee as
beneficlary of the trust The Bomrower Liquidity Reserve Account Trustee was to be
responsible for distributing the amounts held on trust upon notification of a Borrower
Liquidity Shortfall pursuant to clause 5 of the Borrower Liquidity Reserve Account Trust
Deed

Initial Credit Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, in
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Pursuant to the Imitial Credit Facility Agreement, the Initial Credit Facihity Providers were to
advance moneys to the Borrowers on the terms and subject to the conditions set out 1n such
agreement, in an aggregate principal amount mitially of up to £2,700 million n respect of
facilities for the purposes of capital expenditure and £50 million 1n respect of facilities for the
purposes of working capital funding

Accordingly
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%) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and
to the Initial Credit Facility Agent the agency fees specified 1n the relevant Fee Letter,
and the expenses set out at clause 19 4,

(z) each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or hability
incurred by that ICF Finance Party as a result of the occurrence of any Loan Event of
Default or a faillure by an Obligor to pay any amount due under an ICF Finance
Document on 1its due date (such terms as defined therein),

(aa)  each Borrower was to provide the indemnities set out at clause 19 1, including an
indemnity 1n favour of the Initial Credit Facility Agent against any loss or hability
incurred by the Initial Credit Facility Agent (acting reasonably) as a result of the
matters set out therein,

(bb) save to the extent covered by the indemnities contained m clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to indemmify the ICF Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly mcurred i disputing or defending the
same), expenses or hiabilities (including duties and taxes) which may be incurred by
the ICF Finance Parties as a result of any indemnity given by the Imitial Credit
Facihty Agent and/or an ICF Finance Party in favour of the Borrower Security
Trustee, and

(cc)  each Obligor was to provide the representations, warranties and covenants set out in
clause 161

Refinancing Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, in
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obhigors

Pursuant to the Refinancing Facility Agreement, the Lenders were to advance moneys to the
Borrowers on the terms and subject to the conditions set out in such agreement, in an
aggregate principal amount (in the case of the Company) of up to £4,400 million, for the
purposes of providing funds to the Borrowers which would otherwise be raised under the
terms of the Borrower Loan Agreement

The Facility was to be used for refinancing financial indebtedness outstanding under the
Senior Facilities Agreement and the Subordinated Facilities Agreement, repaying any
amounts due to Ineligible Bondholders and costs associated with transactions contemplated
by the Transaction Documents including any Bond migrations costs

The Facility may only be drawn on the Imtial Issue date and that repayment was to take place
in accordance with clause 7, with interest payable in accordance with clause 9

Accordingly
(dd)  the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and

to the Refinancing Facility Agent the agency fees specified 1n the relevant Fee Letter,
and the expenses set out at clause 19 4,
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(ee)  each Borrower was to provide (or to procure that an Obligor wiil) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or lability
incurred by that Refinancing Finance Party as a result of the occurrence of any Loan
Event of Defaunlt or a failure by an Obligor to pay any amount due under an
Refinancing Finance Document on 1ts due date (such terms as defined therein),

(ff) each Borrower was to provide the indemnities set out at clause 19 1, including an
indemmty n favour of the Refinancing Facility Agent agamst any loss or liability
incurred by the Refinancing Facility Agent (acting reasonably) as a result of the
matters set out theren,

(gg) save to the extent covered by the indemmties contaned m clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to indemnify the Refinancing
Finance Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly mncurred in disputing or defending the
same), expenses or hiabilities (including duties and taxes) which may be incurred by
the Refinancing Finance Parties as a result of any mdemnity given by the Refinancing
Facility Agent and/or a Refinancing Finance Party in favour of the Borrower Security
Trustee, and

(hh)  each Obligor was to provide the representations, warranties and covenants set out 1n
clause 151

The Senior Junior Intercreditor Amendment and Restatement Agreement

Pursuant to the Sentor Junior Intercreditor Amendment and Restatement Agreement the
parties were to agree to amend and restate the intercreditor agreement to allow the Proposed
Refinancing to be effected Pursuant to the restated Intercreditor Agreement (as scheduled n
the Semior Junior Intercreditor Amendment and Restatement Agreement), the Obligors were
to covenant to pay the amounts owing under the Finance Documents and to agree to the order
of ranking and priority for the repayment of the Liabilities and subordination of the Intra-
Group Liabilities

The Securitisation Debenture Assignment Agreement

In consideration of Sub Holdco acquiring ADIL’s debt obligations under the Subordinated
Facility Agreement at the Closing Date (estimated to be n the sum of £1,566 mullion), the
receivables from Securitisation Parent under the Securitisation Debenture (which would
previously have been assigned pursuant to the Securitisation Debenture Assignment
Agreement) were to be assigned from ADIL to Sub Holdco

The Non-Migrated Bond Facility

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, in
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Accordingly
(n) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out in the Fees Letters, to each lender a Commitment Fee and

to the NMB Facihty Agent the agency fees specified in the relevant Fee Letter, and
the expenses set out at clause 19 4,
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W) each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or lability
ncurred by that NMB Finance Party as a result of the occurrence of any Loan Event
of Default or a failure by an Obligor to pay any amount due under an NMB Finance
Document on its due date (such terms as defined therein),

(kk)  each Borrower was to provide the indemmities set out at clause 19 1, including an
indemnity in favour of the NMB Facility Agent against any loss or liability incurred
by the NMB Facility Agent (acting reasonably) as a result of the matters set out
therein,

an save to the extent covered by the indemnities contamned mn clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to indemmfy the NMB Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred in disputing or defending the
same), expenses or hiabilities (including duties and taxes) which may be incurred by
the NMB Finance Parties as a result of any indemnity given by the NMB Facility
Agent and/or an NMB Finance Party in favour of the Borrower Secunty Trustee, and

(mm) each Obligor was to provide the representations, warranties and covenants set out 1n
clause 16 1

Borrower Hedging Documents

Pursuant to Borrower Hedging Documents, each of HAL, GAL and STAL would enter nto
ISDA Master Agreements (together with Schedules and credit support annexes thereto),
pursuant to the hedging policy formulated by Schedule 5 of the Common Terms Agreement,
to hedge 1interest rate exposure and currency movements with the relevant hedge
counterparties thereto  The obligations of the Borrowers are supported by way of the Security
Documents (such term 1s defined 1n the Master Defimtions Agreement)

Re-financing of ADIL Group indebiedness
Bond Exchange

By undertaking the Bond Exchange, the Company was to deliver to the holders of the Bonds
either the New Bonds subscribed for from the Issuer by the Company or the relevant Bond
Compensation Payment, together with an early incentive fee and accrued interest the
aggregate value of which fee and mterest was to be determined upon delivery of all the
relevant bonds to the existing Bondholders but which was estimated as at 31 July 2008 to be
£4,214 milhon

As at 1 August 2008, 1t was projected that all Bonds would be exchanged for New Bonds
pursuant to the Bond Surrender and New Bond Delivery and that the total Bond
Compensation Payment would be £12 nullion in respect of mcentives and £13 million n
respect of hability management fees (assuming that the Inehgible Bonds Escrow s not
implemented by the Company)

However, 1t would only be possible for the Bond Exchange to take place after holders of the

existing Bonds had held meetings to be held 1n accordance with the terms of each such series
of Bonds to consider resolutions sanctioning the Bond Exchange
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If at any meeting of the holders of existing Bonds the resolution were not to be passed, those
holders of Bonds issued after 2002 who had voted 1n favour of the resolutions would be
deemed to make to the Company an offer (the Exchange Offer) to exchange their Bonds 1n
the same manner as 1f the resolutions had passed If the Company were to accept the
Exchange Offer, the Bond Exchange would go forward with regard to those Bonds only and
the remainder would be Non Migrated Bonds

If on the Closing Date any such meeting had been adjourned, that the New Bond Delivery
would only take place mn relation to those Bonds for which the applicable procedures had been
undertaken and that the remaming Bonds would in the interim remain Non Migrated Bonds
The Chairman further explained that once the adjourned meeting had been held, i1f a positive
resolution had been obtaned, then such Bonds would be migrated in the same manner as
those which had been migrated on the Closing Date (the Second Bond Migration)

The Second Bond Migration would entail the same steps being undertaken as had been
undertaken n relation to the Bonds which had transferred previously and that a separate
Borrower Loan Agreement would be entered into It was noted, however, that the aggregate
number of bonds being transferred pursuant to the New Bond Delivery and the Second Bond
Migration (and the nature and value of financial assistance being provided) would remain the
same as would have been the case had all Bonds been migrated in one go at the Closing Date

Ineligible Bonds Escrow

The Bonds, due for repayment at principal by the Company on dates falling from 2012 to
2031 and until then carrying interest at the rates (and on the terms) specified on each such
bond, were to be redeemed early on the Closing Date

If the Company so elected, the Issuer would 1ssue new bonds to the Company with a principal
amount equal to those Bonds held by Ineligible Bondholders (other than those who were retail
holders (being Bondholders with holdings of less than £50,000 or €50,000, as apphicable) or
in the U S) (Qualified Ineligible Bondholdersy which would be deposited 1n an escrow
account pursuant to the terms of the Ineligible Bonds Escrow Agreement pending sale at least
s1x months later by the Company It was noted that the Company would pay the net proceeds
of such sale to the Qualified Ineligible Bondholders pro rata m discharge of their entitlement,
but that prior to sale the Company could deliver new bonds to any holders of ineligible bonds
who were able to certify ehgibility

These Bonds remaining were to be redeemed on completion and, 1f the Company so elected,
would be replaced with a claim on the Company for the net proceeds of sale of the new bonds
being 1ssued by the Issuer to the Company

Whilst the number and class of Bonds held by Qualified Ineligible Bondholders was to remain
unknown until the end of the offer period on 8 August 2008, these had for the purposes of the
model been estimated to have a par value of £70 million, with costs associated with the
exchange totalling £7 million

STAL Prepayment No, 1

Pursuant to the BAA Payables Assignment, a separate payable of £289 million was to be
recognised as owing by the Company to STAL and that this payable was to be prepaid from,
and off-set pursuant to the BAA-STAL Deed of Set-Off against, an equivalent amount of
STAL’s payables to the Company
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STAL Prepayment No. 2

By undertaking the STAL Prepayment No 2, STAL would reduce the intercompany balance
of payables owing by STAL to the Company on terms the same as the other mtercompany
debt lines by an amount estimated to be nil (to be ascertained on the Closing Date), being the
remainder of STAL’s outstanding payables to the Company, less a provision 1n relation to the
Non Migrated Bonds

Intra-group loans

The terms of the existing inter-company payables were undocumented, save as 1n relation to
those payables referred to below, but that interest between the Company and its subsidiaries
carried 1nterest at a rate of 1 5 per cent over the Base Rate of the Bank of England These
loans are heremafter referred to as the Undocumented Intercompany Balances

There were three documented intra-group loans i place prior to the commencement of the
Proposed Fmancing, being

(a) a loan agreement between the Company and GAIL dated March 2003, pursuant to
which the Company as Lender made available to GAL as Borrower a loan n the sum
of £200 million bearing interest at the rate of 5 75 per cent per annum with interest
payable twice-annually and repayable in full on the tenth anniversary of the
agreement,

(b) a loan agreement between LAL 92 and HAL dated 23 March 2005, pursuant to which
LAL 92 as Lender made available to HAL as Borrower a loan 1n the sum of £740
mullion bearing interest at a rate of 1 per cent per annum over the Bank of England
Base Rate, payable quarterly and repayable on demand It was noted that the benefit
of this loan agreement had been assigned by L.AL 92 to the Company, and

(©) a loan agreement between the Company and HAL dated 30 March 2005, pursuant to
which the Company as Lender made available a loan to HAL i the sum of
£451,760,943 bearing interest at a rate of I per cent per annum over the Bank of
England Base Rate, payable quarterly and repayable on demand,

together the Documented Loans

As a result of the Proposed Financing, the Documented Loans would be extinguished
pursuant to the Documented Loans Deed of Acknowledgement and Set-Off and that other
intercompany balances would be satisfied such that, wter alia, the following material loans
would remain

(a) a downstream loan from the Company to each of the Borrowers in an amount to be
determined on or around the Closing Date but sufficient to service the Non Migrated
Bonds (projected as at 1 August 2008 to be nil from the Company to HAL, ml from
the Company to GAL and rul from the Company to STAL)

It was noted that pursuant to the terms of the Downstream Loan (Stranded Bonds)
Amendment Agreement, the terms of such downstream loans were to be amended on
or around the Closing Date, from those of the Undocumented Intercompany Balances
to being on terms similar to the Non Migrated Bonds which the loan would be used to
service, including an interest rate marginally in excess of the cost of funding the Non
Migrated Bonds, and
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(b) an upstream loan from each of the Borrowers to Securitisation Parent 1n an amount to
be determined on or around the Closing Date but projected as at 1 August 2008 to be
nil (in the case of HAL), £379 million (in the case of GAL) and £251 million (in the
case of STAL) to be made pursuant to the Borrower Upstream Loan Agreement with
interest calculated and payable on a compound basis annually at the rates projected as
at 31 July 2008 to be those set out in the Transfer Pricing Schedule (the Borrower
Upstream Loan) It was noted that the projected rates were to be amended to
facilitate a pass through of fees arising under the relevant external funding

Under the Borrower Upstream Loan Agreement, further advances were to be made on request
by each of the Borrowers to Securitisation Parent for so long as the relevant Borrower
Upstream Loan was outstanding which were to be applied by Securitisation Parent for the
purpose of discharging its annual interest payment obligations in relation to that Borrower as
they were to fall due

Any advances made by a particular lender constituted by the Borrower Upstream Loan
Agreement were to be repaid together with any accrued iterest on the earlier of an event of
default and demand being made by the relevant lender

The tenor of each such loan might be increased by an amount equal to the excess repayment
made by the Company to each of the Borrowers to fund each such company’s working capital
needs for the period from | August 2008 until the Closing Date, over the amount actually
required by that company during that period

The Company was to undertake the Whitewash Procedure in relation to the Intercompany
Loan Transactions, the Borrower Upstream Loans and any further loans that may be made by
the Borrowers to Securitisation Parent replacing, amending or supplemental to the Borrower
Upstream Loans

LON4302660 109516-0007




The BAA Acquisition -155(6)b/STAL
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Schedule 4 — The Documents

BAA Limited
Company Number 01970855
(the Company)

THE REORGANISATION

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all ssued shares of EAL (the EAL 1 SPA)

Stamp duty group rehef application n respect of EAL together with shareholders’
register of SAL (the EAL I GTRA)

Declaration of trust to transfer the beneficial interest in shares of EAL from SAL to
BAA dated the Closing Date (the EAL 1Declaration of Trust)

Stock transfer forms to transfer shares of AAL, from SAL to BAA (the AAL I STF)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all issued shares of GLAL (the GLAL 1 SPA)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of AAL (the AAL 1 SPA)

Stock transfer forms to transfer shares of EAL, from SAL to BAA (the EAL 1 STF)

Stock transfer forms to transfer shares of GLAL, from SAL to BAA (the GLAL 1
STF)

Stamp duty group relief application in respect of GLAL together with shareholders®
register of SAL (the GLAL I GTRA)

Deed of trust to transfer the beneficial interest in shares of GLAL from SAL to BAA
(the GLAL 1 Declaration of Trust)

Stamp duty group rehef application 1n respect of AAL together with shareholders’
register of SAL (the AAL I GTRA)

Declaration of trust to transfer the beneficial interest in shares of AAL from SAL to
BAA dated the Closing Date (the AAL I Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all issued shares of EAL (the EAL 2 SPA)

Stock transfer form to transfer shares of EAL from BAA to ADIL(the EAL 2 STF)
Stamp duty group rehef application re EAL (the EAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of EAL from BAA to
ADIL dated the Closing Date (the EAL 2 Declaration of Trust)
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Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all issued shares of GLAL (the GLAL 2
SPA)

Stock transfer form to transfer shares of GLAL from BAA to ADIL (the GLAL 2
STF)

Stamp duty group rehef application re GLAL (the GLAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of GLAL from BAA to
ADIL dated the Closing Date (the GLAL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of AAL (the A4L 2 SPA)

Stock transfer form to transfer shares of AAL from BAA to ADIL (the AAL 2 STF)
Stamp duty group rehef application re AAL (the AAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of AAL from BAA to
ADIL dated the Closing Date (the ADIL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of SIAL (the SIAL I SPA)

Stock transfer form to transfer shares of SIAL from BAA to ADIL (the SI4L I §TF)

Stamp duty group rehef apphcation, together with shareholders’ register of BAA (the
SIAL 1 GTRA)

Declaration of trust to transfer the beneficial interest in shares of SIAL from BAA to
ADIL dated the Closing Date (the SIAL I Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares on BAA Lynton (the BAA
Lynton SPA)

Stock transfers form to transfer shares of BAA Lynton from BAA to ADIL (the BAA
Lynton STF)

Stamp duty group relief application re BAA Lynton (the BAA4 Lynton GTRA)

Declaration of trust to transfer the beneficial interest in shares of BAA Lynton from
BAA to ADIL dated the Closing Date (the BAA Lynton Declaration of Trust)

Deed of novation between BAA and ADIL, acknowledged by SIAL, transferring debt
of £1 milhon owed by BAA to SIAL to ADIL so that ADIL owes £1 muilion to SIAL
(the BAA-ADIL SIAL Receivables Novation)

Deed of novation between ADIL and Non Des Topco, acknowledged by SIAL,
transferring debt of £1 million owed by ADIL to SIAL to Non Des Topco so that Non
Des Topco owes £1 million to SIAL (the ADIL-NDT SIAL Receivables Novation)
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Deed of novation between Non Des Topco and Non Des Holdco, acknowledged by
SIAL, transferring debt of £1 million owed by Non Des Topco to SIAL to Non Des
Holdco so that Non Des Holdco owes £1 million to SIAL (the NDT-NDH SIAL
Receivables Novation)

Assignment and assumption agreement to be dated the Closing Date between BAA
and ADIL and BAA(SH), acknowledged by BAA(SP), with respect to the
Securitisation Debenture dated 31 January 2008 m the principal amount of
£1,600 mithon (the SP Debenture Assignment Agreement)

Written notice of the assignment of the BAA (SP) Debenture sent from BAA to BAA
(SP) (the SP Debenture Assignment Acknowledgment)

Amendment agreement to be dated the Closing Date between ADIL and
Securitisation Parent amending the terms of the Securitisation Debenture (the SP
Debenture Amendment Agreement)

Deed of assignment between BAA and ADIL, acknowledged by EAL, transferring
debt n the amount set out therein, bemg approximately £142 million owed to BAA
by EAL to ADIL so that ADIL s owed such amount by EAL and BAA 1s owed a
further £142 million by ADIL (the BAA-ADIL EAL Payables Assignment)

Deed of assignment between BAA and ADIL, acknowledged by GLAL, transferring
debt of £119 million owed to BAA by GLAL to ADIL so that ADIL 1s owed m the
amount set out therein, being approximately by GLAL and BAA 1s owed a further
£119 million by ADIL (the BAA-ADIL GLAL Payables Assignment)

Agreement (the BAA SPA) between ADIL, BAA and Newco dated on or around the
Closing Date

(1) with respect to the sale and purchase of approximately 50 5% of the shares of
BAA, and

(i1) with respect to the novation of the intercompany payable owned by ADIL to
BAA 1n an amount to be ascertained, but esimated to be £6,157 million to
BAA

Declaration of trust executed by ADIL dated the Closing Date, transferring beneficial
title to the shares of BAA sold pursuant to the BAA SPA to Newco (the BAA Trust
Deed)

Stock transfer form to transfer legal title to shares of BAA from ADIL to Newco (the
BAA STF)

Stamp duty group relief application together with shareholders’ register of Newco
(the BAA GTRA)

a novation agreement or novation agreements under which ADIL (as Transferor)
transfers (by way of novation) certan nterest rate swaps and/or currency swaps
between Transferor, Hedge Counterparty (as Remaining Party) and BAA (as
Transferee) on terms that Transferor’s nights and obligations to the Remaining Party
are discharged 1n consideration for Transferee acquiring similar rights and obligations
as against the Remaining Party (the ADIL Hedging Novation Agreements)

LON4302660 109516-0007




(1)

(uu)

(vwv)

The BAA Acquisition -155(6)b/STAL

The letter between BAA and ADIL to be dated on or around the Closing Date under
which BAA may make a payment (which payment will be left outstanding on
intercompany balance between the two parties) to ADIL 1n relation to the novation of
certain interest swaps and currency swap derivative transaction or ADIL may make a
payment to BAA n relation to the novation of certain interest rate swaps, inflation
swaps and currency swap denvative transactions (the Payment Letter)

whereby the Hedge Counterparty 1s one of the following parties Banco Santander
S A, CAYLON S A, Citibank N A, London Branch, HSBC Bank plc, Royal Bank
of Scotland plc, and

A novation agreement or novation agreements under which BAA (as Transferor)
transfers (by way of novation) certain interest rate swaps and/or currency swaps
between BAA, Hedge Counterparty (as Remaining Party) and the Issuer and/or
Borrower(s) (as Transferee) on terms that Transferor’s rights and obligations to the
Remaining Party are discharged in consideration for Transferee acquiring similar
rights and obligations as against the Remaming Party (the BAA Hedging Novation
Agreements)

A letter between the Issuer and/or Borrower(s} and BAA dated on or around the
Closing Date under which each Issuer and/or Borrower(s) may make a payment
(which payment will be left outstanding on intercompany balance between the two
parties) to BAA 1n relation to the novation of certamn interest rate swaps, nflation
swaps and currency swap derivative transactions under a novation agreement or BAA
may make a payment to any of Issuer and/or Borrower(s) 1n relatton to the novation
of certain interest rate swaps and currency swap derivative transactions under a
novation agreement (the Transferor Consideration Letter)

whereby the relevant Hedge Counterparty 1s one of the following parties ABN
AMRO Bank NV, Banco Santander S A, Barclays Bank PLC, BNP Paribas,
CALYON S A, Citibank NA, London Branch, Deutsche Bank AG, HSBC Bank
PLC, Morgan Stanley & Co International Limited, Royal Bank of Scotland PLC

(the ADIL Hedging Novation Agreements and the BAA Hedging Novation
Agreements being together referred to as the ADIL and BAA Hedging Novation
Agreements)

Deed of novation between Newco and ADIL, acknowledged by BAA, transferring
debt 1n the amount set out therein, being approximately £105 million owed by ADIL
to BAA to Newco so that Newco owes such amount to BAA (the B44 Hedge
Receivables Nevation)

Assignment agreement (the BAA Payables Assignment) dated the Closing Date
between Issuer, HAL, GAL and STAL, acknowledged by BAA, with respect to the
assignment of receivables (the BAA Payables) from BAA owmng to Issuer in the
following amounts

(1)  £3,260 million assigned to and assumed by HAL,

(1) £530 million assigned to and assumed by GAL, and

(1)  £289 million assigned to and assumed by STAL
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Deeds of set-off between

(1) Issuer and HAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against HAL’s obligation to pay the Issuer
consideration for 1ts proportion of the BAA Payables received,

(1i) Issuer and GAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against GAL’s obligation to pay the Issuer
consideration for its proportion of the BAA Payables recerved,

(111) Issuer and STAL dated the Closing Date setting off Issuer’s obhgation to
advance the Borrower Loan against STAL’s obligation to pay the Issuer
constderation for 1ts proportion of the BAA Payables received,

together, the Borrower Deeds of Set-Off

Deed of set-off dated the Closing Date between BAA and HAL offsetting a payable
by BAA to HAL n an amount of approximately £3,260 aganst payable by HAL to
BAA of the same amount (the BAA-HAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and GAL offsetting a payable
by BAA to GL m an amount of approximately £530 million against a payable by G
AL to BAA of the same amount (the BAA-GAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and STAL offsetting a payable
by BAA to STAL m an amount of approximately £289 against payable by STAL to
BAA of the same amount (the BAA-STAL Deed of Set-Off)

Amendment agreement to be dated on or around the Closing Date between HAL,
GAS, STAL, and BAA pursuant to which the Borrowers acknowledge payables to
BAA 1n the amounts set out theren, but estimated to be nil, and the terms at which
loans are amended such that the Borrowers make repayments on terms miroring
those of the Non Migrated Bonds (the Downstream Loans (Stranded Bonds)
Amendment Agreement)

Deed of Termination and Release between BAA (as Issuer), ADIL Prudential Trustee
Company Limited, The Bank of New York (as Principal Paying and Conversion
Agent) and JP Morgan Bank Luxembourg S A (as Paying and Conversion Agent i
respect of the Convertible Debt (the Deed of Termination and Release)

The escrow agreement to be dated on or around the Closing Date pursuant to which
bonds 1ssued by the Issuer equal m principal value to the Bonds held by Qualified
Ineligible Bondholders will be placed in escrow for six months, after which bonds
will be dealt with 1n accordance with the document’s terms (the Ineligible Bonds
Escrow Agreement)

Deed of novation between ADIL and BAA, acknowledged by the Borrowers,
transferring the ADIL Hedge Receivables owed to ADIL by the Borrowers so that
ADIL 1s owed an amount equal to the ADIL Hedge Receivables by BAA and BAA 1s
owed the ADIL Hedge Receivables by the Borrowers (ADIL-BAA ADIL Hedge
Receivables Novation)
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Deed of novation between ADIL and BAA, acknowledged by the Issuer, transferring
the ADIL Hedge Payables owed by ADIL to the Issuer so that the Issuer 1s owed an
amount equal to the ADIL Hedge Payables by BAA and BAA 1s owed the ADIL
Hedge Payables by ADIL (ADIL-BAA ADIL Hedge Payables Novation)

Deed of set off (the ADIL-BAA Hedging Deed of set-off) between ADIL and BAA
setting off the intragroup payable m an amount equal to the ADIL Hedge Receivables
which ADIL 1s owed by BAA against the ADIL Hedge Payables which BAA 1s owed
by ADIL (the balance owing by ADIL to BAA being the Hedging Deed of Set-off
Receivable)

Deed of novation between BAA and Newco, acknowledged by ADIL, transferring the
Hedging Deed of Set-off Receivable owed to BAA by ADIL so that BAA 1s owed an
amount equal to the Hedging Deed of Set-off Receivable by Newco and Newco 1s
owed the Hedging Deed of Set-off Receivable by ADIL (BAA-Newco Hedging Deed
of Set-off Receivable Novation)

THE SECURITISATION

The Dealership Agreement to be dated on or around the Closing Date between the
Dealers (the Dealership Agreement)

The Subscription Agreement (per class) to be dated on or around the Closing Date
between the Issuer, Arrangers, Borrowers and Obhigors (the Subscription
Agreement)

The BAA Bond Guarantee to be dated on or around the Closing Date provided by
BAA (the BAA Bond Guarantee)

The Common Terms Agreement to be dated on or around the Closing Date between
each member of the Security Group, the Borrower Security Trustee, each ACF
provider and the Issuer (the Conumon Terms Agreement)

The Master Defimtions Agreement to be dated on or around the Closing Date
between all parties (the Master Definitions Agreement)

The Borrower Loan Agreement to be dated on or around the Closing Date between
each Borrower, the Issuer and the Borrower Security Trustee (the Borrower Loan
Agreementr)

The Shared Services Agreement to be dated on or around the Closing Date between
BAA, the Obligors and the Borrower Secunty Trustee (the Shared Services
Agreement)

The Obligor Floating Charge Agreement to be dated on or around the Closing Date
between the Obligor, Issuer, Borrower, Secunity Trustee and Issuer Security Trustee
(the Obligor Floating Charge Agreement)

The Security Agreement to be dated on or around the Closing Date between Borrower
Security Trustee, the Secured Creditors and each Obligor (the Security Agreement)

The HAL Legal Charge to be dated on or around the Closing Date between HAL and
the Borrower Security Trustee (the HAL Legal Charge)
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The GAL Legal Charge to be dated on or around the Closing Date between GAL and
the Borrower Security Trustee (the GAL Legal Charge)

The STAL Legal Charge to be dated on or around the Closing Date between STAL
and the Borrower Security Trustee (the STAL Legal Charge)

The Secunity Trust and Intercreditor Deed to be dated on or around the Closing Date
between the Borrower Security Trustee, the Secured Creditors and the Obligors (the
Security Trust and Intercreditor Deed)

The Tax Deed of Covenant to be dated on or around the Closing Date between the
Issuer, Obligors, Berlin and the Borrower Secunty Trustee (the Tax Deed of
Covenant)

The EIB Facihty Novation Agreement to be dated on or around the Closing Date
between HAL, BAA and EIB (the EIB Facility Novation Agreement)

The Borrower Liquidity Facility Agreement to be dated on or around the Closing
Date between each Borrower, Borrower Liquidity Facility, the Provider and the
Borrower Secunity Trustee (the Borrower Liquidity Facility Agreement)

The Borrower Liquidity Reserve Account Trust Deed to be dated on or around the
Closing Date between each Borrower, the Borrower Security Trustee, Facility Agent,
Imitial Borrower, Borrower Liquidity Facility Providers, Borrower Cash Manager,
Secunty Group Agent, the Borrower Liquidity Reserve Account Trustee and the
Borrower Account Bank (the Borrower Ligquidity Reserve Account Trust Deed)

a series of ISDA Master Agreements (together with Schedule, Credit Support annex
and 1f any Confirmations thereto) in relation to cross currency swap transactions and
a series of ISDA Master Agreements (together with Schedules Credit Support annex
and, 1f any, Confirmations thereto) m relation to interest rate swap transactions, n
each case to be dated on or around the Closing Date between each of the parties listed
i column A and each of the parties listed in Column B

A B

HAL RBS

GAL Citibank

STAL Bilbao

BNP

Caja

Calyon

HSBC

RBC

Santander
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(together, the Borrower Hedging Documents)

The Conditions Precedent Agreement to be dated on or around the Closing Date
between each Financial Guarantor, the Borrowers and the Issuer (the Conditions
Precedent Agreement)

The Borrower Account Bank Agreement to be dated on or around the Closing Date
between the Borrowers, the Borrower Bank Account and the Borrower Security
Trustee (the Borrower Account Bank Agreement)

The Borrower Account Bank Fee Letter to be dated on or around the Closing Date
between the Borrower Bank Account and the Botrowers (the Borrower Account
Bank Fee Letter)

The Non-Migrated Bond Facility Agreement to be dated on or around the Closing
Date between Date between the Borrowers, the Original Guarantors, BAA as Security
Group Agent, RBS as NMB Facility Agent, certan parties as Mandated Lead
Arrangers and the Facility Providers (the Non-Migrated Bond Facility Agreement)

The Amendment and Restatement Agreement relating to the Subordinated Facilhity
Agreement to be dated on or around the Closing Date between the BAA Group, the
Obligors, RBS and the MLAs (the Subordinated Facility Novation and Amendment
Agreement)

The Amendment and Restatement Agreement relating to the Intercreditor Agreement
to be dated on or around the Closing Date between the BAA Group, the Obligors,
RBS and the MLAs (the Senior Junior Intercreditor Amendment and Restatement
Agreement)

An Enghsh law debenture to be dated on or around the Closing Date under which
HEX will grant fixed and/or floating charges over some or all 1ts assets and
undertakings present and future by way of secunty for the Liabilities (as such term 1s
defined in the Senior Jumor Intercreditor Amendment Agreement) (the Hex
Debenture)

Any amendment and restatement agreements relating to the Subordinated Facility
Novation and Amendment Agreements and the Senior Junior Intercreditor
Amendment and Restatement Agreement including

(1) an amendment and restatement agreement relating to the Debenture dated 30
January 2008 made between Des Sub Holdco, Sub Holdco, Secuntisation
Parent and Asset Holdco as Chargors and The Royal Bank of Scotland plc as
Secunity Trustee,

(1) an amendment and restatement agreement and partial release deed relating to
the Debenture dated 19 January 2007 made between, among others, HAL,
GAL and STAL as Chargors and The Royal Bank of Scotland plc as Security
Trustee (releasing the security granted by certain companies but not, for the
avoidance of doubt, HAL, GAL and STAL),

(n1) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between HAL and The Royal Bank of Scotland plc as Secunty
Trustee,
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(iv)  an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between GAL and The Royal Bank of Scotland plc as Security
Trustee,

(v) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between STAL and The Royal Bank of Scotland plc as Security
Trustee, and

(v1) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between BAA and The Royal Bank of Scotland plc as Security
Trustee

The Refinancing Facility Agreement to be dated on or around the Closing Date
between Date between the Borrowers, the Ongmnal Guarantors, BAA as Securty
Group Agent, RBS as Refinancing Facility Agent, certan parties as Mandated Lead
Arrangers and the Facility Providers (the Refinancing Facility Agreement)

The Imitial Credit Facility Agreement to be dated on or around the Closing Date
between the Borrowers, the Original Guarantors, BAA as Security Group Agent, RBS
as ICFA Facility Agent, certain parties as Mandated Lead Arrangers and the Facility
Providers (the Initial Credit Facility Agreement)

THE NON-DESIGNATED FINANCING

A £1,255 mullion Facilities Agreement to be dated the Closing Date and made
between, inter alios, Non Des Holdco 1 (as the Original Borrower and Onginal
Guarantor), the financial mstitutions listed therein as Original Lenders, the parties
listed therein as Mandated Lead Arrangers and the Agent, Security Trustee, LNG
Bank and Issuing Bank (the Faculities Agreement) under which the Obligors will
grant guarantees and indemnuties to the Finance Parties (each term as defined in the
Facilities Agreement)

The accession letter to be entered into by AAL, EAL, GLAL and SIAL pursuant to
the Facihties Agreement (the Facilities Agreement Accession Letter) under which
the AAL, EAL, GLAL and SIAL agree to become Additional Guarantors and to be
bound by the terms of the Facilities Agreement, the Intercreditor Agreement (as
defined below) and the other Finance Documents and grant guarantees and
indemnities to the Finance Parties (each term as defined in the Facilities Agreement)

The intercreditor agreement to be dated on or around the Closing Date and made
between, mter alios, Non Des Holdco 1, Lenders, the Agent, the Security Trustee and
certain others (the Non-Designated Group Intercreditor Agreement) (each term as
defined 1n the Non-Designated Group Intercreditor Agreement)

The accession letter to the Intercreditor Agreement to be entered into by each of EAL,
GLAL, AAL and SIAL which sets out priorities for the repayment of indebtedness
and subordination of the intergroup debt (the Nen-Designated Group Intercreditor
Agreement Accession Letter)

The English law debenture to be entered into pursuant to the terms of the Facilities
Agreement n favour of The Royal Bank of Scotland plc as Security Trustee (the
Debenture) under which AAL, EAL, GLAL, SIAL and certain other group companies
will grant fixed and/or floating charges over some or all of their assets and
undertakings present and future by way of secunty for the Liabilities (as such term 1s
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defined 1n the Non-Designated Group Intercreditor Agreement and as 1s heremnafter
referred to as the Liabilities)

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, 1n favour of the Security Trustee
(the GLAL Standard Security) under which GLAL will charge, inter aha, all or part
of its real property situate 1n Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Secunty Trustee
(the EAL Standard Security) under which EAL will charge, nter aha, all or part of
its real property situate in Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Security Trustee
(the AAL Standard Security) under which AAL will charge, inter alia, all or part of
its real property situate 1n Scotland
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Form 155(6)b in relation to Stansted Airport Limited
Schedule 5 -Defined Terms

BAA Limited
Company Number 01970855
(the Company)

AAL means Aberdeen Airport Limited, a company registered under the laws of Scotland with
registered number SC096622

ADIL means Airport Development and Investment Limited, a company registered under the
laws of England and Wales with registered number 05757208

ADIL Group means ADIL and s subsidianes
Arranger means Citigroup Global Markets Limited and the Royal Bank of Scotland plc

Asset Holdco means BAA (AH) Limited, a company registered under the laws of England
and Wales with registered number 06458657

BAA Bond Migration means the majonty of the Bonds in 1ssuance by BAA Limited which
would be migrated to within the Securitisation Group structure

BAA Lynton means BAA Lynton Limited, a company registered under the laws of England
and Wales with registered number 03330278

BAA Pension Scheme means the BAA Pensions Scheme (as amended from time to time)
governed by the Consolidated Definitive Trust Deed and Rules dated 29 August 2002

Bilbao means Banco Bilbac Vizcaya Argentana S A

BNP means BNP Panbas, London branch

Bondholders means the holders of the Bonds

Bonds means the following bonds and notes in 1ssuance by the BAA Limited

(a) £300,000,000 11%/, per cent Bonds due 2016 first 1ssued on 28 February 1991
(ISIN XS0030487051),

(b) £250,000,000 8'/, per cent Bonds due 2021 issued on 31 January 1996 (ISIN
XS$0063290711),

() £200,000,000 6375 per cent Bonds due 2028 issued on 4 August 1998 (ISIN
XS0089000516),

(d) £900,000,000 5 75 per cent Notes due 2031 first 1ssued on 10 December 2001 (ISIN
XS0138797021),

(e) €1,000,000,000 3 875 per cent Notes due 2012 1ssued on 15 February 2006 (ISIN
X80243520052),
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H £400,000,000 5 75 per cent Notes due 2013 1ssued on 27 November 2003 (ISIN
XS0181263202),

(g) €750,000,000 4 5 per cent Notes due 2014 issued on 30 September 2004 (ISIN
X80201491163),

(h) €750,000,000 4 50 per cent Notes due 2018 i1ssued on 15 February 2006 (ISIN
XS50243518403),

Q) £750,000,000 5 125 per cent Notes due 2023 1ssued on 15 February 2006 (ISIN
X$0243520722), and

()] £30,000,000 10 25 per cent First Mortgage Debenture Stock due 2017

Borrowers means, together HAL, GAL and STAL, and a Borrower means any one of them
Borrowers Security Trustee means Deutsche Trustee Company Limited

Caja means Caja de Ahorros y Monte de Piedad de Madnd

Calyon means Calyon, Sucursal en Espafia

Capex Debt means amounts drawn under Facility B of the Sentor Facilittes Agreement
Citibank means Citigroup Global Markets Limited

Closing Date means on a date falling not later than 56 days after the date of the Meeting

Convertible Debt means the £425,000,000 2 625 per cent Convertible Bonds 1ssued by the
Company and presently held by ADIL, due 2009

Designated Assets means the Borrowers and HEX

Des Sub Holdco means BAA (DSH) Limited, a company registered under the laws of
England and Wales with registered number 06458597

EAL means Edinburgh Airport Limited, a company registered under the laws of Scotland
with registered number SC096623

FGP Topco means FGP Topco Limited, a company registered under the laws of England and
Wales with registered number 05723961

GAL means Gatwick Airport Limited, a company registered under the laws of England and
Wales with registered number 01991018

GLAL means Glasgow Airport Limited, a company registered under the laws of Scotland
with registered number SC096624

HAL means Heathrow Airport Limited, a company registered under the laws of England and
Wales with registered number 01991017

HEX means Heathrow Express Operating Company Limited, a company registered under the
laws of England and Wales with registered number 3145133

HSBC means HSBC Bank plc
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Initial Credit Facilities means syndicated loan facilities for the purposes of funding capital
expenditure and working capital facilities made available to the Borrowers

Issuer means BAA Funding Limited, a company registered under the laws of Jersey with
registered number 99529

LAL means London Airports Limited, a company registered under the laws of England and
Wales with registered number 02333108

LAL92 means London Airports 1992 Limited, a company registered under the laws of
England and Wales with registered number 02736819

LALY93 means London Amrports 1993 Limited, a company registered under the laws of
England and Wales with registered number 02777128

Newco means BAA (D&ND Holdco) Limited, a company registered under the laws of
England and Wales with registered number 06408400

Non-Designated Assets means certan companies within the ADIL Group, namely AAL,
EAL, GLAL, SIAL and BAA Lynton

Non-Designated Financing means syndicated bank loans raised by Non Des Holdco 1
agamst the Non-Designated Assets for the benefit of the Non-Designated Group

Non-Designated Group means the new sub group comprised of the Non Designated Assets,
once ultimately transferred to Non Des Holdco 1

Non Des Holdco 2 means BAA (NDH2) Limited, a company registered under the laws of
England and Wales with registered number 06408385

Non Des Holdco 1 means BAA (NDH1) Limited, a company registered under the laws of
England and Wales with registered number 06408392

Non Migrated Bonds means those Bonds, not being the 1neligible bonds, with an estimated
par value of £30 mllion, which 1t 1s anticipated will not migrate into the new Securitisation
Group structure.

Proposed Financing means the re-organisation, the Secunitisation Group financing, the Non-
Designated Financing, the subordinated debt novation and the repayment of certain debt by
ADIL and 1ts subsidiaries on or around the Closing Date, as described in the Steps Paper
Refinancing Facility means a backstop facility to provide funding to the Borrowers

RBC means Royal Bank of Canada

RBS means The Royal Bank of Scotland plc

SAL means Scottish Airports Limited, a company registered under the laws of Scotland with
registered number SC096637

Santander means Banco Santander S A
Securitisation Debenture means the loan agreement dated 31 January 2008 between

Securitisation Parent and BAA Limited pursuant to which Securitisation Parent advanced an
interest-bearing loan in the principal amount of £1,600 million.
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Securitisation Group means the group comprising Securitisation Parent, Asset Holdco, Issuer
and the Designated Assets

Securttisation Parent means BAA (SP) Limited, a company registered under the laws of
England and Wales with registered number 06458621

SIAL means Southampton International Airport Limited, a company registered under the laws
of England and Wales with registered number 02431858

STAL means Stansted Airport Limited, a company registered under the laws of England and
Wales with registered number 01990920

Steps Paper means the document prepared by PricewaterhouseCoopers LLP dated 21 July
2008 examining the accounting smplications of the actions and transactions to be undertaken
by the Company and other companies within the ADIL Group n order to implement the
Proposed Financing

Sub Holdco means BAA (SH) Limited, a company registered under the laws of England and
Wales with registered number 06458635

Security Group means Securitisation Parent and each of its subsidiaries

Transfer Pricing Schedule means the document prepared by the Company’s advisers,
PricewaterhouseCoopers LLP, setting out projected interest rates to apply between certain
members of the ADIL Group to implement effective arm’s length financing arrangements
which were to take nto account the external cost of funding to each of the Borrowers under
the Securitisation and the Non Designated Financing
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Schedule 6 — Persons to whom assistance to be given
Defined terms used in this schedule shall have the same meanings as those given to them in
the relevant document referred to below, unless otherwise defined in any of the Schedules to
this statutory declaration
The assistance to be given to
ADIL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
and/or any of the following companies:
BAA
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Des Sub Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Sub Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Securitisation Parent
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Asset Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
HAL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
GAL
{Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
STAL
{Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
HEX
{Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Issuer

(Registered Office Address 22 Grenville Street, St Helhier, JE4 8PX )
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SAL
(Registered Office Address St Andrews Drive, Glasgow Airport, Paisley, PA3 28W)

Newco

(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 7 — Amount of cash to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used 1n this Schedule shall have the same meanings as those given to them n
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The amount of cash to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the documents specified 1n the first column, the amount

specified in the second column

Document Amount of cash to be transferred
ADIL and BAA Hedging Novation | NIL

Agreements

BAA-STAL Deed of Set-Off NIL

Downstream Loans (Stranded Bonds) | NIL

Amendment Agreement

Borrower Upstream Loan Agreement and
STAL No 2 Prepayment

Such amounts as are specified n the
documents, being an aggregate amount not
exceeding £750 million

Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Definitions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Secunty Agreement NIL
STAL Legal Charge NIL
Security Trust and Intercreditor Deed NIL
Borrower Liquidity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed
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Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL

Subordinated  Faciity  Novation  and | NIL
Amendment Agreement

Sentor Junior Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Initial Credit Facility Agreement NIL
and

the amount of cash to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the matters specified n the first column, the amount of
cash specified n the second column

Matter Amount of cash to be transferred

STAL No 1 Prepayment NIL
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Form 155(6)b in relation to Stansted Airport Limited

Schedule 8 — Value of any asset to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used 1n this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The value of any asset to be transferred to the person assisted 1s, n respect of the financial
assistance being provided pursuant to the documents specified 1n the first column, the value

specified in the second column

Document Value of any asset to be transferred
ADIL and BAA Hedging Novation | Such amounts as are specified 1n the
Agreements documents, being an amount not exceeding

£450 million 1n aggregate

BAA-STAL Deed of Set-Off NIL
Downstream Loans (Stranded Bonds) | NIL
Amendment Agreement

Borrower Upstream Loan Agreement NIL
Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Definitions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Security Agreement NIL
STAL Legal Charge NIL
Secunty Trust and Intercreditor Deed NIL
Borrower Liquidity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust j NiIL

Deed
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Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL

Subordmmated  Facility  Novation and | NIL
Amendment Agreement

Senior Jumor Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Initral Credit Facility Agreement NIL
and

the value of any asset to be transferred to the person assisted 1s, 1n respect of the financial
assistance being provided pursuant to the matters specified in the first column, the value
specified in the second column

Matter Value of asset to be transferred

STAL No 1 Prepayment NIL
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CHFP041 COMPANIES FORM No. 155(6)b

155(6)b

Declaration by the directors
of a holding company in
relation to assistance for the
acquisition of shares

Please do not Pursuant to section 155(8) of the Companies Act 1985
wrile in
this margin
To the Registrar of Companies For official use Company number
Please complete  (Address overleaf - Note 5) T ~T "
legubly, preferably L] i 01970855
n black type, or - - -

bold block lettering Name of company

Note *

Please read the BaA Limited (the Company)
notes on page 3
before completing
this form

+ Insert full name #We & Please see Schedule 1

of company

@ insert name(s}
and address(es)
of all the directors

tDelete as ftheeniacehreeior][all the directors]t of the above company (hereinafter called 'this company') do
appropnate solemnly and sincerely declare that

The business of the company 1s
§ Delete whichever (s
IS Inappropnate
W&mumummaumkm@mm
}RERRRE ety theddated Kongderx §
{c) something other than the above §

The company Is fthalfa] holding company of* Stansted Airport Lamited (01990920)

which 1s

proposing to give financial assistance in connection with the acquisition of shares
in [this company][ xXXXXXXHKXKKKXXKX XXX KEXX XXX KL XKKK KX XX XX KKK X LXK LXK XX KHKXKXKK KKK KKKK
XAXXXXXXXKX XXX XXX XXX XXX XXX XXX XX LXK XA XXX XX XX XXX X irednidingoompankattinomompanyk 1

Presenter's name address and For official Use (02/06)

reference (If any) General Section Post room
FRESHFIELDS BRUCKHAUS
DERINGER LLP

65 FLEET STREET, LONDON
ENGLAND

UNITED KINGDOM EC4Y 1HS
DX 23 LONDON/CHANCERY
LANE

HB)(b)y1
O \BAABerin\Whitewash documents\The BAA Acquisitom\BAA Limited-Stanstead Airport Limited 155{(6)(b) o




The assistance Is for the purpose of:fthatargmster][reducing or discharging a habihty incurred for the
purpose of that acquisition] 1 (note 1)

The number and class of the shares acquired or to be acqurred I1s

1,102,400,315 Ordinary Shares of £1 00 each

The assistance 1s to be given to (note 2) Please see Schedule 6

The assistance will take the form of

Please see Schedule 2

The person who [has acquiredliwilt-aequiee] + the shares 1s
Airport Development and Investment Lamited (05757208) of 130 Wilton Road,

London, SW1V 1LQ

The principal terms on which the assistance will be given are

Please see Schedule 3

The amount (if any) by which the net assets of the company which 1s giving the assistance will be
reduced by giving it is N11

The amount of cash to be transferred to the person assisted 1Is£ Please see Schedule 7

The value of any asset to be transferred to the person assisted 1s £ Please see Schedule 8
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Please do not
wnte tn
this margin

Please complete
legibly, preferably
in black type, or
bold block lettering

1 Delete as
appropnate
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Please do not
wnte in
this margin

Please complete
legibly, preferably
in black type, or
bold block lettering

‘Delete either (a) or
{b) as appropnate

The date on which the assistance istobe givenis on _a date falling within 8 weeks of
the date hereof

#We have formed the opinion, as regards this company’s initial situation immediately following the date
on which the asststance is proposed to be given, that there will be no ground on which it could then be
found to be unable to pay its debts (note 3)

(a)s{I/We have formed the optmion that this company will be able to pay its debts as they fall due
during the year immediately following that date]* (note 3)
@WMﬂmMﬂmMmem@mﬂmmﬁﬁm

enghtivEkmye fopoed thexapruicndhaitirs companyosatk e mbledopagpatsaabis i fotharthirxx
Aanentebthaconinancamentobtiewrdngupd” (note 3)

And¥we make this solemn declaratron conscientiously believing the same to be true and by virtue of
the provisions of the Statutory Declarations Act 1835

Declared at Movc\-v-c.a.‘ Pw.- Vie L& Declarants to sign below

ol
Day Month Year
on o |7 2 | 0 ‘ 018
before me e Vi ¢ouavé~
A Comnussiérier for Caths or Notary Publ Public or Justice of the

Peace or a Soliciior having the powers conferred ona
Commusstoner for Caths

‘%i‘Jt_"

NOTES

1 For the meaning of "a person incurring a
habiity” and "reducing or discharging a
hability" see section 152(3) of the Companies

5 The address for companies registered
n England and Wales or Wales 1s -

Act 1985 The Registrar of Companies
Companies House
2 Insert full name(s) and address(es) of the Crown Way
person(s) to whom assistance 1s to be given, if Cardiff
a recipient 1s a company the registered office CF14 3UZ
address should be shown DX 33050 Cardiff

3 Contingent and prospective habiities of the

company are to be taken into account - see
section 156(3) of the Companies Act 1985

The auditor's report required by section 156(4)
of the Companies Act 1985 must be annexed
to this form.

or, for companies registered in Scotland -

The Registrar of Companies
37 Castie Terrace
Edinburgh

EH1 2EB

DX 235 Edinburgh
or LP-4 Edinburgh 2

CO155(8)(b)/3
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Schedule 1 — List of Directors

BAA Limited
Company Number Q1970855
(the Company)

| sir Anthony Nigel Russell Rudd B | 1 Churchill Place
Canary Wharf
London E14 5SHP

2 Colin Steven Matthews 130 Wilton Road
London SW1V 1LQ

3 Eng Seng Ang 130 Wilton Road
London SW1V 1LQ

4 Ghislain Gauthier 130 Wilton Road
London SW1V 1LQ

5 Inigo Meiras 130 Wilton Road
London SW1V 1LQ

6 Lord John Stevens LGC, Queens Road
Teddington
Middlesex

TW11 OLY

7 Jose Leo 130 Wilton Road
London SWIV 1LQ

8 Jose Maria Perez Tremps 130 Whlton Road
London SW1V 1LQ

9 Luis Angel Sanchez Salmeron 130 Wilton Road
London SW1V 1LQ

10 Nicholas Villen Jimenez 130 Wilton Road
London SW1V 1L.Q

11 Renaud Faucher 130 Wilton Road
London SW1V 1LQ

12 Rachard Ross Drouin 130 Wilton Road
London SW1V 1LQ

13 Stuart Baldwin 130 Wilton Road
London SW1V 1LQ
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The BAA Acquisition - 155(6)b/STAL

Form 155(6)b in relation to Stansted Airport Limited
Schedule 2 — Form of Financial Assistance

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them in
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to
this statutory declaration

Stansted Airport Limited, as a subsidiary of the Company, will or might provide financial
assistance by way of the execution and performance of the documents specified in Schedule
4, each such document being 1n such form as the directors or any authorised signatory may
approve and as may be amended, supplemented, novated and/or replaced from time to time)
together with the performance by the Company of other acts (including, without himitation,
the payment of all fees to professionals, third parties and others) and/or the execution of any
other documents (as the same shall be amended, supplemented, novated and/or replaced from
tume to time), ancillary or otherwise, i connection with the Proposed Financing or the
refinancing from time to time of the Proposed Financing, including the execution and
performance of

(a) the BAA Payables Assignment and the Borrower Deeds of Set-Off, and the provision
of all financial assistance thereunder, including the assumption of new debt
obligations to Issuer by the Borrowers in consideration for the assumption of a nght
to recerve new receirvables from the Company,

(b} the Borrower Loan Agreement, and the prowvision of all financial assistance
thereunder, including entering into the agreement as a Borrower and an Obhgor and
the giving of the indemnities in favour of the Issuer and the Borrower Security
Trustee with respect to, mter alia, loss suffered by the Issuer and/or the BST as a
result of the breach of the obligations of the Borrowers under, nter alia, the Borrower
Loan Agreement,

(c) the Subscription Agreement, and the provision of all financial assistance thereunder,
including the giving of the indemnities to the relevant Dealers by reference to the
Dealership Agreement thereunder to enable the Issuer to 1ssue notes and lend the
proceeds thereof to the Borrowers pursuant to the Borrower Loan Agreement,

(d) the Obhgor Floating Charge Agreement, and the provision of all financial assistance
thereunder, including the granting of security in favour of the Issuer in respect of,
inter alia, the OFCA Secured Liabilities,

(e) the Dealership Agreement, and the provision of all financial assistance thereunder,
including the provision of representations, warranties, covenants and indemnities,

H the Security Agreement, and the provision of all financial assistance thereunder,
mncluding the granting of fixed and floating charge security, and the provision of a
cross-guarantee,

() the STAL Legal Charges, and the proviston of all financial assistance thereunder,
including the granting of a first legal mortgage over real property,
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The BAA Acquisition -155(6)b/STAL

the STID and the prowvision of all financial assistance thereunder, including the
subordination of certain claims, the provision of indemmnities and the payments of
fees,

the Subordmated Facility Novation and Amendment Agreements and the Semor
Junior Intercreditor Amendment and Restatement Agreement, and the provision of all
financial assistance thereunder, including the making of any amendments to existing
security and guarantees and the agreement to provide any further secunty or
guarantees on the terms set out theren,

the Borrower Account Bank Agreement, the Cash Sweeping Deed and the Composite
Guarantee and the provision of all financial assistance thereunder, including the
indemnities and guarantee provided and the payment of fees,

the Borrower Liquidity Facility Agreement, and the provision of all financial
assistance thereunder, including the payment of fees and the giving of indemmities,

the Borrower Liquidity Reserve Account Trust Deed, and the provision of all
financial assistance thereunder, including the assignment of amounts standing to the
credit of the Borrower Liquidity Reserve Account to the Borrower Liquidity Reserve
Account Trustee,

the Imtial Credit Facility Agreement, and the provision of all financial assistance
thereunder, including entenng nto the agreement as a Borrower and an Obhgor and
the payment of fees and the giving of representations, warranties, covenants and
imdemnites,

the Refinancing Facility Agreement, and the provision of all financial assistance
thereunder, including entering nto the agreement as a Borrower and an Obhgor and
the payment of fees and the giving of representations, warranties, covenants and
mdemnities;

the Non-Migrated Bond Facihity, and the provision of all financial assistance
thereunder, including the payment of fees, giving of certain representations,
warranties and covenants, and provisions of indemnities,

the ADIL and BAA Hedging Novation Agreements, the Payment Letter, and the
Transferor Consideration Letter and the provision of all financial assistance
hereunder, including the leaving of consideration owing by one counterparty to
another (as the case may be, depending on whether such swaps are “in the money” or
“out of the money™),

the Borrower Upstream Loan Agreement, and the provision of ail financial assistance
thereunder, including the making of any loans thereunder, and

any other document entered mto or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, 1n each case, would or might amount to financial assistance by STAL for the purposes
of reducing or discharging the hability incurred by ADIL 1n connection with the acquisition of
shares in the Company, and

the performance of
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The BAA Acquisition -155(6/STAL

the Second Bond Migration, and the provision of all financial assistance thereunder,
including each of the Borrowers assuming new habilities to Issuer on the terms set
out 1n a Borrower Loan Agreement n consideration of receiving a proportion of the
BAA Payables,

the STAL Prepayment No 1, and the provision of all financial assistance thereunder,
mcluding making early repayment of an intra-group loan facility made available to 1t,

the STAL Prepayment No 2, and the provision of all financial assistance thereunder,
including making early repayment of an intra-group loan facility made available to 1t,

any other document entered nto or step taken pursuant to the Steps Paper, and the
provision of all financial assistance thereunder,

which, m each case, would or might amount to financial assistance by STAL for the purpose
of reducing or discharging the hability incurred by ADIL in connection with the acquisition of
shares in the Company
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The BAA Acquisition -155(6)b/STAL

Form 155(6)b in relation to Stansted Airport Limited

Schedule 3 — Principal terms npon which financial assistance will be given

BAA Limited
Company Number 01970855
(the Company)

Defined terms used in this Schedule shall have the same meanings as those given to them
the relevant documents referred to below, unless otherwise defined in any of the Schedules to
this statutory declaration

Reorganisation

(a)

(®)

BAA Payables Assignment

Pursuant to the terms of the BAA Payables Assignment, the Borrowers were each to
acquire from Issuer a proportion of Issuer’s nght to recetve the BAA Payables (as
heremafter defined) from the Company (being consideration 1n respect of the bonds to
be 1ssued by Issuer to the Company, net of costs and the fair value of related swaps,
the projected as at 31 July 2008 to be £4,214 million), in consideration of the
Borrowers assuming payables to the Issuer 1n an equivalent amount estimated to be as
follows

(1) HAL - £3,260 mllion,

(1) GAL - £530 rmullion, and

(1) STAL - £289 million

Pursuant to the Borrower Deeds of Set-Off, each Borrower’s corresponding debt to
the Issuer was to be constituted by the relevant Borrower Loan Agreement under
which an advance 1n an amount calculable by reference to the value of the proportion
of the BAA Payables assigned to that Borrower would be deemed to have been made
Pursuant to the HAL Deed of Set-off, the GAL Deed of Set-off and the STAL Deed
of Set-off, HAL, GAL and STAL respectively were to off-set the proportion of the
BAA Payables owed to each of them against existing downstream loans then
outstanding

ADIL and BAA Hedging Novation Agreements

Pursuant to the terms of the ADIL and BAA Hedging Novation Agreements

(1) ADIE was to novate to the Borrowers,

(1) ADIL was to novate to Issuer,

(m)  the Company was to novate to the Borrowers, and

(1v) the Company was to novate to the Issuer,
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The BAA Acquisition -155(6)0/STAL

certain swaps entered nto pursuant to certain ISDA Master Agreements (together
with their Schedules and credit support annexes) and for fair value Additionally, 1t
was noted that 1n relation to the ADIL. Hedging Novation Agreement, the Payment
Letter was to be entered mto, and that in relation to the BAA Hedging Novation
Agreement, the Transferor Consideration Letter was to be entered mto m each case
with consideration to be left outstandmng on intercompany balance

The ADIL and BAA Hedging Novation Agreements were contingent upon the issue
of bonds 1n accordance with the final terms contamned within the prospectus of the
Issuer If the transfer of swaps by way of novation pursuant to the terms of the ADIL
and BAA Hedging Novation Agreements occurs depending on whether each such
swap was “in the money” or “out of the money”

(1) ADIL was to leave such farr value consideration owing to the Borrowers or
the Borrowers were to leave such fair value consideration owing to ADIL (as
the case may be),

{11) ADIL was to leave such fair value consideration owing to Issuer or Issuer
was to leave such fair value consideration owing to ADIL (as the case may
be},

(i1) the Company was to leave such farr value consideration owing to the
Borrowers or the Borrowers were to leave such fair value consideration
owing to the Company (as the case may be), and

(1v) the Company was to leave such fair value consideration owing to Issuer or
Issuer was to leave such fair value consideration owing to the Company (as
the case may be),

n each case on the relevant mtercompany balance

Additionally

(1) the hedges to be novated from ADIL to the Borrowers were, 1n aggregate, in
the money, giving rise to net intercompany payables post-novation owing by
the Borrowers to ADIL (estimated at 31 July 2008 to be £142 million) (being
absorbed 1n a ratio of 78 139 by HAL GAL STAL) (the ADIL Hedge
Receivables), and that

(11) the hedges to be novated from ADIL to Issuer were, 1n aggregate, out of the
money, giving rise to net mtercompany payables post-novation owing by
ADIL to Issuer (eshmated at 31 July 2008 to be £247 million) (the ADIL
Hedge Payables);

(1) the hedges to be novated from BAA to the Borrowers were (net of
prepayment), 1n aggregate, in the money, giving nse to net intercormpany
payables post-novation owing by the Borrowers to BAA (estimated at 31 July
2008 to be £38 mllion being £30 mullion HAL, £5 mulhon GAL and £3
million STAL),and

(1v) the hedges to be novated from the Company to Issuer were (net of
prepayment), in aggregate, in the money, giving rise to net intercompany
payables post-novation owing by Issuer to BAA (estimated at 31 July 2008 to
be £383 mullion)
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The fair value of such swaps were not to be ascertamed until a few days before the
Closing Date The ADIL and BAA Hedging Novation Agreements were to be
contingent upon the issue of bonds 1in accordance with the final terms contamned
within the prospectus of the Issuer

There was to be made a prepayment in respect of certain hedges 1dentified in the
ADIL and BAA Hedging Novation Agreements The prepayment was to be made by
the Company (re pre-novation) and that each of the Borrowers or Issuer (as
appropriate) was to pay fair value for the benefit of such prepayment, although this
consideration was to be left outstanding on intercompany balance It was noted that
as at 21 July 2008, the fair value of the prepayment to be made by the Company 1n
respect of hedges being novated to the Borrowers was £164 million and 1n respect of
hedges beng novated to Issuer was £149 mllion

The Securitisation Group Financing
Common Terms Agreement and Master Definitions Agreement

A number of other documents were to incorporate the terms of the Common Terms
Agreement and Master Definitions Agreement

The Common Terms Agreement contamed, in particular, a hedging policy which would
govern the hedging arrangements entered into by the Borrowers and the Issuer post-
refinancing, principles of Borrower cash management and principles of the hiquidity
arrangements the Borrowers were to enter into to provide support for amounts payable by the
Borrowers under hedging agreements, EIB Facility Agreement and the Refinancing Facility
Agreement  In addition, the Common Terms Agreement contamed representations,
warranties, covenants and ndemnities, which are to be given by each Obligor and
incorporated mto the various Authorised Credit Facilities they would enter into on the Initial
Issue Date

The Master Defimtions Agreement contamed defined terms used in the Transaction
Documents mcluding the defimtions for Perrmtted Disposals and Restricted Payments

Conditions Precedent Agreement

The Conditions Precedent Agreement the Obligors and the Company were to provide a
number of documentary conditions precedent to the Imtial Issue Date including Ratings
Confirmation Letters and listing confirmations

Dealership Agreement and Subscription Agreement

The Dealership Agreement formed the framework for the subscription of the Bonds by the
Dealers and that the Obligors, the Company and the Issuer would be required to prowvide
certain representations, warranties, covenants and indemnities to the Dealers thereunder
which would be mcorporated mnto each Subscription Agreement entered into 1n connection
with each 1ssue of Bonds under the Programme The form of the Subscription Agreement was
attached as Schedule 5 to the Dealership Agreement

Borrower Loan Agreement
The Borrower Loan Agreement were then considered It was noted that each of HAL, GAL

and STAL was to be a Borrower under this agreement and that, additionally, Asset Holdco,
Secuntisation Parent and HEX were to be Obligors
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The Borrower Loan Agreement incorporated the terms of the Common Terms Agreement and
the STID

Pursuant to the Borrower Loan Agreement, the Issuer will make avatlable on the Imtial Issue
Date to the Borrowers certain term facilities as set out below

If, on the Initial Issue Date the Issuer 1ssues New Bonds 1t shall lend to the Borrowers the
aggregate proceeds received 1n respect of the New Bonds pursuant to the Borrower Loan
Agreement (the New Bond Advances) In addition the Issuer will 1ssue Bonds (Replacement
Bonds) 1n respect of the existing bonds 1ssued by the Company which will be migrated to the
Issuer The Replacement Bonds will itially be 1ssued to the Company (or to the order of),
the subscription price being left outstanding referred to as the BAA Payables The Issuer will
assign the BAA Payables to each of GAL, STAL and HAL 1n consideration, 1n each case, of
an amount equal to the amount of the relevant BAA Payable Pursuant to the Borrower Loan
Agreement, the Issuer will lend to each of GAL STAL and HAL an amount to enable them to
provide consideration for the assignment of the BAA Payables

Pursuant to the Borrower Loan Agreement, the moneys to be advanced by the Issuer to the
Borrowers are to be apphed for, inter alia

(c) general corporate purposes of the Borrowers,
(d) discharging 1n part certain mtra-group indebtedness and making upstream loans, and
(e) certain expenses n connection with the 1ssue of the Bonds and related transactions

The Borrower Loan Agreement provides for the Borrowers to pay to the Issuer an Initial
Facility Fee on the Imitial Issue Date and thereafter, periodically, an Ongomg Facility Fee to
cover the expenses of the Issuer in connection with the Programme (¢ g Rating Agency and
Liquudity Facility Provider Fees) In particular, 1t was noted that on the Initial Issue Date the
Initial Facility Fee payable by each Borrower would comprise such amount as did not exceed
the Issuer’s imitial 1ssue expenses including, without limitation, 1ts Proportionate Share of the
following fees and an amount equal to any other Tax lhabilities of the Issuer, mcluding n
respect of VAT whether as a2 primary liability or as a result of joint and several habihity as a
result of membership of a VAT Group, (1n no order of priority) in respect of the period to and
including the Imitial Issue Date

43 an amount equal to the upfront fees, costs, charges, habihities and expenses and any
other amounts due and payable by the Issuer to the Bond Trustee pursuant to the
Bond Trust Deed and to the Bond Trustee pursuant to the Issuer Deed of Charge,

(g) an amount equal to the upfront fees and expenses of any legal advisers, accountants
and auditors appointed by the Issuer, the Bond Trustee and the Imtial Financial
Guarantors which have fallen due and payable by the Issuer and which were incurred
under or for the purposes of the transactions effected by the Issuer Transaction
Documents,

(h) an amount equal to the upfront fees, costs, charges, liabihities and expenses and any
other amounts due and payable by the Issuer to the Initial Financial Guarantors (if
any) pursuant to the G&R Deeds,

(1) an amount equal to the upfront fees and expenses due and payable by the Issuer to the
Co-Arrangers, the Dealers and financial adwvisers appointed by the Issuer and the
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upfront fees and expenses of any legal advisers, accountamts or other adwvisers
appointed by any of them,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
to the Paying Agents, the Registrar, the Transfer Agents, the Agent Bank and any
other agents of the Issuer appointed pursuant to the Agency Agreement or otherwise,

an amount equal to the upfront fees, costs and expenses due and payable by the Issuer
n respect of the incorporation, orgamsation and registration of the Issuer in Jersey,

an amount equal to all the upfront fees due and payable by the Issuer to the Issuer
Liqudity Facility Prowviders under the terms of any Issuer Liqudity Facility
Agreement,

an amount equal to the upfront fees, costs, charges, liabilities and expenses due and
payable by the Issuer to the Issuer Account Bank pursuant to the Issuer Account Bank
Agreement,

an amount equal to the upfront fees, costs, charges, liabilities and expenses due and
payable by the Issuer to the Issuer Cash Manager pursuant to the Issuer Cash
Management Agreement,

an amount equal to the upfront fees, costs, charges, liabilites, expenses and other
amounts ncurred or paid or payable by the Issuer in connection with entering into the
Issuer Hedging Agreements,

an amount equal to the upfront fees, costs, charges, liabilities, expenses and other
amounts incurred at any time n connection with the application for any Bonds to be
listed on any stock exchange(s) and the maintenance of any such hsting(s),

an amount equal to the upfront fees, costs, charges, liabilities, expenses of the Rating
Agencies,

an amount equal to any other amounts due or overdue from the Issuer to third parties
(other than governmental and fiscal authorities) including any amounts representing
fees recharged by other compames within the Company’s group or which anse
directly or indirectly from the funding by the Issuer of the Advances or Sub-
Advances made available under the Borrower Loan Agreement, other than amounts
listed 1n the above paragraphs, and

any claim, loss, cost or expense (including legal fees) or liability, whether or not
reasonably foreseeable, which it may sustain or incur as a consequence of the
occurrence of any Loan Event of Default 1n respect of the Borrowers or any default
by the Borrowers in the performance of any of the obligations expressed to be
assumed by the Borrowers n this Agreement

Under the terms of the Borrower Loan Agreement each Borrower, on a joint and several
basis, undertakes to indemmfy each of the Lender and/or, as the case may be, the Borrower
Secunty Trustee against

®

any loss {other than by reason of the gross negligence or wilful default by the Lender
(or, followmg a Loan Event of Default under Schedule 4 (Loan Events of Default) to
the Common Terms Agreement, the Lender and the Borrower Secunty Trustee) or 1n
respect of loss or profit) or cost 1t may suffer or incur as a result of 1its funding or
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making arrangements to fund an Advance requested by the Borrowers but not made
by reason of the operation of any one or more of the provisions of the Borrower Loan
Agreement,

(u) any loss, costs or expense the Lender may suffer or mncur as a result of drawing under
an Issuer Liqudity Facility Agreement as a result of any shortfall in payments by the
Borrowers under the Borrower Loan Agreement,

(v) any costs and expenses of any receiver appointed to the Lender as a result of a default
by the Lender caused by a breach by any Borrower of its obhigations under the
Finance Documents,

(w) any termination payment required to be made by the Lender under any Hedging
Agreement ansmg as a result of any faillure by the Lender to comply with 1ts
obligations thereunder i circumstances where such failure 1s caused by any breach
by any Borrower of 1ts obligations under the Finance Documents, and

(x) any amount payable by the Lender to the Bond Trustee pursuant to the Bond Trust
Deed and/or the Issuer Deed of Charge and to the Imtial Financial Guarantors
pursuant to or n respect of the G&R Deeds

The Borrowers were to, from time to time, on demand of the Issuer (or, following any
enforcement of the Borrower Secunty ansing as a result of any Loan Event of Default, the
Lender and the Borrower Security Trustee), reimburse the Issuer for all costs and expenses
(including legal fees) incurred by 1t in connection with the negotiation, preparation and
execution of the Borrower Loan Agreement and the completion of the transactions therein
contemplated and on a full indemnity basis incurred 1n or n connection wath the preservation
and/or enforcement of any of the rights of the Issuer and the Borrower Security Trustee under
the Borrower Loan Agreement and any other Issuer Transaction Document or Transaction
Document (including any reasonable and properly incurred costs and expenses relating to any
mvestigation as to whether or not a Loan Event of Defauit mught have occurred or 1s likely to
occur or any steps necessary or desirable in connection with any proposal for remedymmg or
otherwise resolving a Loan Event of Default)

Obligor Floating Charge Agreement

The Obhgor Floating Charge Agreement were then considered It was noted that each of the
Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The Obligors were to be chargors under the terms of the Obligor Floating Charge Agreement
The OFCA Floating Secunty would be created pursuant to the Obligor Floating Charge
Agreement over the undertaking of the Obligors to secure the OFCA Secured Liabilities
whtch include, inter alia, the obligations of the Borrowers under the Borrower Loans and the
£1000 loan made by the Issuer to each Obligor {other than the Borrowers) under the Obligor
Floating Charge Agreement Such secunty would be granted in favour of the Issuer {(which
will 1n turn assign the benefit of such securnity to the Bond Trustee)

The floating charge granted pursuant to the Obligor Floating Charge Agreement was to rank
equally 1n pont of prionity with the Secunty Agreement Floating Secunty, but that the OFCA
Floating Secunty was to be deferred 1n point of prionty to all Borrower Fixed Secunty validly
and effectively created by the Obligors pursuant to the Secunty Agreement in favour of the
Borrower Secunity Trustee
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The Obligors were to provide on a joint and several basis the indemnity set out at clause 14 of
the Obligor Floating Charge Agreement in favour of, inter alios, the Bond Trustee

The rationale for entering into the Obligor Floating Charge Agreement in addition to the
Secunity Agreement stems from a legal 1ssue regarding the appointment of admmstrative
recervers upon enforcement of floating charge security

Security Agreement
Each of the Borrowers, HEX, Asset Holdco and Secuntisation Parent were to be Obligors

The Obligors were to grant secunty over their assets in favour of the Borrower Security
Trustee (for itself and for the other Borrower Secured Creditors) as continuing security for the
payment, discharge and performance of the Secured Liabilities under the terms of the Secunty
Agreement The Obligors would grant fixed secunty over certain assets including certain real
property, office equpment and machinery, cash 1n accounts, IP/IT rights and shares held n
subsidianies, floating secunty over all theiwr assets generally and also grant assignments of
thetr rights under the Transaction Documents and the Assignable Insurances It was further
noted that pursuant to clause 3 of the Secunity Agreement, each Obligor provides a cross-
guarantee of the obligations of the other Obligors

The Security Agreement was to contain an obligation to enter into separate legal charges m
respect of real property owned by the Obligors as at the date of entry into the Secunty
Agreement and also in respect of any real property acquired after the date of entry into the
Secunty Agreement as secunty granted pursuani to the Secunty Agreement covers present
and future assets

The Obhgors were jointly and severally wrrevocably and unconditionally, to indemmify the
Borrower Security Trustee (for itself and for and on behaif of the other Borrower Secured
Creditors) m respect of any loss or hability suffered by the Borrower Security Trustee or any
Borrower Secured Creditor if any obligation guaranteed by such Obligor 1s or becomes
unenforceable, invalid or 1llegal or neffective

STAL Legal Charges

STAL was to be chargor under the terms of each STAL Legal Charge STAL was to enter
mto each STAL Legal Charge 1n order to create a first legal mortgage over the real property
assets specified in each Legal Charge as secunty for the payment and discharge of the
Secured Liatnlities  Such security would be granted in favour of the Borrower Secunty
Trustee who would hold such secunty on trust for the benefit of itself and the other Borrower
Secured Creditors

The STID
Each of the Borrowers, HEX, Asset Holdco and Securitisation Parent were to be Obligors

The STID regulated the intercreditor arrangements between the Borrower Secured Creditors,
including (a) the claims of the Borrower Secured Creditors, (b) the exercise, acceleration and
enforcement of nghts by the Borrower Secured Creditors, (c) the nights of the Bomrower
Secured Creditors to nstruct the Borrower Security Trustee, and (d) the giving of consents
and waivers and the making of modifications to the Common Terms Agreement, the Secunty
Documents, the Shared Services Agreement, the STID, the Master Defimtions Agreement and
the Tax Deed of Covenant
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The STID sets out the ranking in point of payment of the claims of the Borrower Secured
Creditors after delivery of a Loan Enforcement Notice and provides for the subordination and
postponement of all claims 1n respect of Financial Indebtedness of any BAA group company
or affiliate thereof that 1s not a member of the Secunty Group (other than, prior to delivery of
a Loan Acceleration Notice, payments under the Shared Services Agreement and certain other
contracts otherwise entered nto 1n accordance with the Common Terms Agreement)

Under the STID, post-enforcement amounts were to be paid on the terms set out in Schedule
2, including the application of proceeds recovered in favour of the BAA Pensions Trustee 1n
respect of the BAA Pension Liabilities in an amount up to the Maximum Pension Liabihty
Amount

Under the terms of the STID the Obligors agree to jomtly and severally (a) indemmnify the
Borrower Securnity Trustee in respect of (1) any breach by an Obhgor of any of 1ts obligations
under the STID or any other document to which the Borrower Secunty Trustee 1s a party, and
(1) any costs, expenses, losses and claims suffered by the Borrower Secunty Trustee n
respect of any matter done 1n relation to the STID or any Transaction Document, and (b) pay
the Borrower Security Trustee an annual fee and any additional remuneration agreed n
accordance with the provisions of the STID, together with any costs, charges and expenses
properly incurred by the Borrower Secunty Trustee 1n relation to, inter alia, the preparation,
negotiation and execution of the STID or any Borrower Secunty Document

Borrower Account Bank Agreement, Cash Sweeping Deed and Composite Guarantee
Deed

Pursuant to the Borrower Account Bank Agreement, each of the Borrowers and HEX was to
appomnt The Royal Bank of Scotland plc to provide certain services (including the operation
of Operating Accounts, the Insurance Proceeds Account and the Borrower Liquidity Reserve
Account) to the Borrowers and HEX and, following the service of a Loan Enforcement
Notice, to the Borrower Security Trustee as Borrower Account Bank

Under the Borrower Account Bank Agreement each Borrower gives notice to the Borrower
Account Bank of the secunty granted pursuant to the Secunty Agreement (including the
charges over 1ts accounts)

Each of the Borrowers and HEX agree (a) to indemmfy the Borrower Account Bank against
any losses incurred by the Borrower Account Bank 1n connection wath the Borrower Account
Bank Agreement, and (b) to pay fees to the Borrower Account Bank 1n accordance with the
fee letter entered into between the Borrowers, HEX and the Borrower Account Bank

Under the Borrower Account Bank Agreement, each of the Borrowers and HEX were to be
entitled to operate a cash sweeping system and a notional cash pooling system between
Operating Accounts Each of the Borrowers and HEX was to enter into a Cash Sweeping
Deed and a Composite Guarantee in connection with those arrangements It was noted that
under the Composite Guarantee each of the Borrowers and HEX was to jointly and severally
(a) guarantee to discharge on demand all the obligations of each Borrower and HEX to the
Borrower Account Bank, (b) indemmify the Borrower Account Bank in respect of any
amounts not recoverable on the basis of a guarantee, and (¢) agree to pay certain fees and
expenses curred by the Borrower Account Bank Under the Cash Sweeping Deed, each of
the Borrowers and HEX was to agree with the Borrower Account Bank to be jointly and
severally liable to the Borrower Account Bank for all debit balances from time to time on any
of the Operating Accounts
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Borrower Liquidity Facility Agreement

Pursuant to the Borrower Liquidity Facility Agreement, the Initial Borrower Liquidity Facility
Provider together with any further Borrower Liquidity Facility Providers who may accede to
the Borrower Liquudity Facility Agreement were to provide a lhqudity facility to the
Borrowers on the terms and subject to the conditions set out m such agreement which would
be available, subject to certain conditions specified therem, for utilisation in circumstances
where a Borrower Liquidity Shortfall anses It was noted that prior to the LC Release
Conditions being satisfied, the hquidity facility was to be provided to the Borrowers by way
of letter of credit but that after such LC Release Conditions had been satisfied, the hquidity
facility would be provided to the Borrowers by way of 364 day revolving facility It was
noted that pursuant to clause 9 of the Borrower Liquidity Facility Agreement, the Borrowers
were to agree to jointly and severally on demand mdemmify each Borrower Liquidity Facility
Provider against any cost, loss or hability incurred by such Borrower Liquidity Facility
Provider 1n acting as a Borrower Liquidity Facility Provider under the Borrower Liquidity
Facility Agreement and Letter of Credit Further, the Borrowers were to agree to jomtly and
severally indemnify each LF Finance Party against any loss or hiabihty which that LF Finance
Party mcurs 1 respect of the items set out mn clause 31 of the Borrower Liquidity Facility
Agreement

The fees that were to be payable by the Borrowers to the Borrower Liqudity Facility
Providers pursuant to clause 29 of the Borrower Liquidity Facility Agreement

Borrower Liquidity Reserve Account Trust Deed

The Borrower Liquidity Reserve Account was to be established with the Borrower Account
Bank on or before the Imtial Issue Date and that the Borrowers would be obliged to credit the
Borrower Liquidity Reserve Account with (1) any Standby Drawings made pursuant to the
Borrower Liqmdity Facility Agreement and (11) any amounts required to be credited to such
account for the purpose of satisfying the mimmum debt service funding requirements
pursuant to the Common Terms Agreement

Pursuant to the Borrower Liquidity Reserve Account Trust Deed, each Borrower was to
assign and transfer to the Borrower Liquidity Reserve Account Trustee ali of 1its night, title,
interest and benefit in all momes deposited in the Borrower Liquidity Reserve Account from
time to time The Borrower Liquidity Reserve Account Trustee was then to declare a trust
over the monies assigned and transferred to 1t in favour of the Borrower Secunty Trustee as
beneficiary of the trust The Bormrower Liquidity Reserve Account Trustee was to be
responsible for distnbuting the amounts held on trust upon notification of a Borrower
Liquidity Shortfall pursuant to clause 5 of the Borrower Liquidity Reserve Account Trust
Deed

Initial Credit Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, n
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Pursuant to the Imtial Credit Facility Agreement, the Imitial Credit Facility Providers were to
advance moneys to the Borrowers on the terms and subject to the conditions set out in such
agreement, in an aggregate principal amount mmtally of up to £2,700 million in respect of
facilities for the purposes of capital expenditure and £50 milhwon 1n respect of facihities for the
purposes of working capital funding

Accordingly
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) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out m the Fees Leiters, to each lender a Commutment Fee and
to the lnithial Credit Facility Agent the agency fees specified in the relevant Fee Letter,
and the expenses set out at clause 19 4,

(z) each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or hability
incurred by that ICF Finance Party as a result of the occurrence of any Loan Event of
Default or a failure by an Obligor to pay any amount due under an ICF Finance
Document on 1its due date (such terms as defined therein),

{aa)  each Borrower was to provide the indemnities set out at clause 19 1, including an
indemnity 1 favour of the Imtial Credit Facility Agent against any loss or hability
incurred by the Initial Credit Facility Agent (acting reasonably) as a result of the
matters set out therein,

(bb) save to the extent covered by the mndemmties contained m clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to indemmfy the ICF Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred 1n disputing or defending the
same), expenses or liabilities (including duties and taxes) which may be incurred by
the ICF Finance Parties as a result of any mdemnity given by the Imtial Credit
Faciity Agent and/or an ICF Finance Party in favour of the Borrower Security
Trustee, and

(cc)  each Obhgor was to provide the representations, warranties and covenants set out in
clause 16 1

Refinancing Facility Agreement

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, m
addititon to these parties, HEX, Asset Holdco and Secuntisation Parent were to be Obligors

Pursuant to the Refinancing Facility Agreement, the Lenders were to advance moneys to the
Borrowers on the terms and subject to the conditions set out m such agreement, mn an
aggregate principal amount (in the case of the Company) of up to £4,400 milhon, for the
purposes of providing funds to the Borrowers which would otherwise be raised under the
terms of the Borrower Loan Agreement

The Facility was to be used for refinancing financial indebtedness outstanding under the
Senior Facilities Agreement and the Subordinated Facilities Agreement, repaymg any
amounts due to Ineligible Bondholders and costs associated with transactions contemplated
by the Transaction Documents including any Bond migrations costs

The Facility may only be drawn on the Imitial Issue date and that repayment was to take place
in accordance with clause 7, with interest payable 1n accordance with clause 9

Accordingly.
{dd) the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out mn the Fees Letters, to each lender a Commitment Fee and

to the Refinancing Facility Agent the agency fees specified 1n the relevant Fee Letter,
and the expenses set out at clause 19 4,
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(ee)  each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, mncluding any cost, loss or hability
mcurred by that Refinancing Finance Party as a result of the occurrence of any Loan
Event of Default or a faillure by an Obligor to pay any amount due under an
Refinancing Finance Document on 1ts due date (such terms as defined theren),

(fH) cach Borrower was to provide the indemmties set out at clause 19 1, including an
mdemmity 1n favour of the Refinancing Facility Agent against any loss or liability
mcurred by the Refinancing Facihty Agent (acting reasonably) as a result of the
matters set out therein,

(gg) save to the extent covered by the indemmities contained in clause 102 (Other
indemnities) of the CTA, each of the Borrowers was to mdemmfy the Refinancing
Finance Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred in disputing or defending the
same), expenses or liabilities (including duties and taxes) which may be mncurred by
the Refinancing Finance Parties as a result of any indemnity given by the Refinancing
Facility Agent and/or a Refinancing Finance Party in favour of the Borrower Secunity
Trustee, and

(hh)  each Obligor was to provide the representations, warranties and covenants set out 1n
clause 15 1

The Senior Junior Intercreditor Amendment and Restatement Agreement

Pursuvant to the Semor Junior Intercreditor Amendment and Restatement Agreement the
parties were to agree to amend and restate the intercreditor agreement to allow the Proposed
Refinancing to be effected Pursuant to the restated Intercreditor Agreement (as scheduled 1n
the Semor Jumor Intercreditor Amendment and Restatement Agreement), the Obligors were
to covenant to pay the amounts owing under the Finance Documents and to agree to the order
of ranking and priority for the repayment of the Liabilities and subordination of the Intra-
Group Liabilities

The Securitisation Debenture Assignment Agreement

In consideration of Sub Holdco acquiring ADIL’s debt obligations under the Subordinated
Facility Agreement at the Closing Date (estimated to be in the sum of £1,566 million), the
recelvables from Secunfisation Parent under the Securitisation Debenture (which would
previously have been assigned pursuant to the Securnitisation Debenture Assignment
Agreement) were to be assigned from ADIL to Sub Holdco

The Non-Migrated Bond Facility

Each of HAL, GAL and STAL were to be Borrowers under this agreement and that, n
addition to these parties, HEX, Asset Holdco and Securitisation Parent were to be Obligors

Accordingly
() the Borrowers must pay the fees set out at clause 18, including to the Mandated Lead
Arrangers the fees set out mn the Fees Letters, to each lender a Commtment Fee and

to the NMB Facility Agent the agency fees specified 1n the relevant Fee Letter, and
the expenses set out at clause 19 4,
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(1) each Borrower was to provide (or to procure that an Obligor will) provide the
indemnities set out at clause 19 1, including an undertaking to pay within three days
of demand being made any sum due thereunder, including any cost, loss or hability
incurred by that NMB Finance Party as a result of the occurrence of any Loan Event
of Default or a failure by an Obligor to pay any amount due under an NMB Finance
Document on its due date (such terms as defined theremn),

(kk)  each Borrower was to provide the indemnities set out at clause 19 1, including an
mdemnity in favour of the NMB Facility Agent against any loss or hability incurred
by the NMB Facility Agent (acting reasonably) as a result of the matters set out
therein,

() save to the extent covered by the indemnities contamned m clause 102 (Other
mdemnities) of the CTA, each of the Borrowers was to mndemmify the NMB Finance
Parties for any costs, claims, actions, charges, damages, losses, proceedings
(including legal and professional fees properly incurred 1n disputing or defending the
same), expenses or liabilities (including duties and taxes) which may be mcurred by
the NMB Finance Parties as a result of any indemnity given by the NMB Facility
Agent and/or an NMB Finance Party in favour of the Borrower Secunty Trustee, and

(mm) each Obligor was to provide the representations, warranties and covenants set out n
clause 16 1

Borrower Hedging Documents

Pursuant to Borrower Hedging Documents, each of HAL, GAL and STAL would enter nto
ISDA Master Agreements (together with Schedules and credit support annexes thereto),
pursuant to the hedging policy formulated by Schedule 5 of the Common Terms Agreement,
to hedge interest rate exposure and currency movements with the relevant hedge
counterparties thereto The obligations of the Borrowers are supported by way of the Secunity
Documents (such term 1s defined in the Master Definitions Agreement)

Re-financing of ADIL Group indebtedness
Bond Exchange

By undertaking the Bond Exchange, the Company was to deliver to the holders of the Bonds
either the New Bonds subscribed for from the issuer by the Company or the relevant Bond
Compensation Payment, together with an early incentive fee and accrued mterest the
aggregate value of which fee and interest was to be deterrmned upon delivery of all the
relevant bonds to the existing Bondholders but which was estimated as at 31 July 2008 to be
£4,214 muillion.

As at 1 August 2008, 1t was projected that all Bonds would be exchanged for New Bonds
pursuant to the Bond Sumrender and New Bond Delivery and that the total Bond
Compensation Payment would be £12 million 1n respect of incentives and £13 million mn
respect of liability management fees (assurming that the Ineligible Bonds Escrow 1s not
implemented by the Company)

However, 1t would only be possible for the Bond Exchange to take place after holders of the

existing Bonds had held meetings to be held in accordance with the terms of each such senes
of Bonds to consider resolutions sanctioning the Bond Exchange
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If at any meeting of the holders of existing Bonds the resolution were not to be passed, those
holders of Bonds 1ssued after 2002 who had voted in favour of the resolutions would be
deemed to make to the Company an offer (the Exchange Offer) to exchange therr Bonds in
the same manner as 1f the resolutions had passed If the Company were to accept the
Exchange Ofter, the Bond Exchange would go forward with regard to those Bonds only and
the remainder would be Non Migrated Bonds

If on the Closing Date any such meeting had been adjourned, that the New Bond Delivery
would only take place 1n refation to those Bonds for which the applicable procedures had been
undertaken and that the remaining Bonds would in the mterim remain Non Migrated Bonds
The Charrman further explained that once the adjourned meeting had been held, 1f a positive
resolution had been obtained, then such Bonds would be migrated in the same manner as
those which had been mugrated on the Closing Date (the Second Bond Migration)

The Second Bond Migration would entail the same steps bemg undertaken as had been
undertaken 1n relation to the Bonds which had transferred previously and that a separate
Borrower Loan Agreement would be entered into It was noted, however, that the aggregate
number of bonds being transferred pursuant to the New Bond Delivery and the Second Bond
Migration (and the nature and value of financial assistance being provided) would remain the
same as would have been the case had all Bonds been mugrated in one go at the Closing Date

Ineligible Bonds Escrow

The Bonds, due for repayment at principal by the Company on dates falling from 2012 to
2031 and until then carrying interest at the rates {and on the terms) specified on each such
bond, were to be redeemed early on the Closing Date

If the Company so elected, the Issuer would 1ssue new bonds to the Company with a principal
amount equal to those Bonds held by Ineligible Bondholders (other than those who were retail
holders (being Bondholders with holdings of less than £50,000 or €50,000, as applicable) or
m the U S) (Qualified Ineligible Bondholders) which would be deposited in an escrow
account pursuant to the terms of the Ineligible Bonds Escrow Agreement pending sale at least
six months later by the Company It was noted that the Company would pay the net proceeds
of such sale to the Qualified Ineligible Bondholders pro rata in discharge of their entitlement,
but that prior to sale the Company could deliver new bonds to any holders of meligible bonds
who were able to certify ehigibility

These Bonds remaiming were to be redeemed on completion and, 1f the Company so elected,
would be replaced with a claim on the Company for the net proceeds of sale of the new bonds
being 1ssued by the Issuer to the Company

Whalst the number and class of Bonds held by Qualified Ineligible Bondholders was to remain
unknown until the end of the offer peniod on 8 August 2008, these had for the purposes of the
model been estimated to have a par value of £70 mullion, with costs associated with the
exchange totalling £7 million

STAL Prepayment No. 1

Pursuant to the BAA Payables Assignment, a separate payable of £289 milhon was to be
recognised as owing by the Company to STAL and that this payable was to be prepaid from,
and off-set pursuant to the BAA-STAL Deed of Set-Off aganst, an equivalent amount of
STAL’s payables to the Company
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STAL Prepayment No. 2

By undertaking the STAL Prepayment No 2, STAL would reduce the intercompany balance
of payables owing by STAL to the Company on terms the same as the other intercompany
debt lines by an amount estimated to be ml {to be ascertained on the Closing Date), being the
remainder of STAL’s outstanding payables to the Company, less a provision 1n relation to the
Non Migrated Bonds

Intra-group loans

The terms of the existing inter-company payables were undocumented, save as 1n relation to
those payables referred to below, but that interest between the Company and its subsidianes
carried nterest at a rate of 1 5 per cent over the Base Rate of the Bank of England These
loans are hereinafter referred to as the Undocumented Intercompany Balances

There were three documented intra-group loans n place prior to the commencement of the
Proposed Financing, being

(2) a loan agreement between the Company and GAL dated March 2003, pursuant to
which the Company as Lender made available to GAL as Borrower a loan in the sum
of £200 millhon bearing interest at the rate of 5 75 per cent per annum with nterest
payable twice-annually and repayable in full on the tenth anmversary of the
agreement,

(b) a loan agreement between LAL 92 and HAL dated 23 March 2005, pursuant to which
LAL 92 as Lender made available to HAL as Borrower a loan 1n the sum of £740
mullion bearing interest at a rate of 1 per cent per annum over the Bank of England
Base Rate, payable quarterly and repayable on demand It was noted that the benefit
of this loan agreement had been assigned by LAL 92 to the Company, and

{c) a loan agreement between the Company and HAL dated 30 March 2005, pursuant to
which the Company as Lender made available a loan to HAL i the sum of
£451,760,943 bearing interest at a rate of 1 per cent per annum over the Bank of
England Base Rate, payable quarterly and repayable on demand,

together the Documented Loans

As a result of the Proposed Financing, the Documented Loans would be extinguished
pursuant to the Documented Loans Deed of Acknowledgement and Set-Off and that other
mtercompany balances would be satisfied such that, inter alia, the following matenal loans
would remain

{a) a downstream loan from the Company to each of the Borrowers in an amount to be
determined on or around the Closing Date but sufficient to service the Non Migrated
Bonds (projected as at 1 August 2008 to be nil from the Company to HAL, nil from
the Company to GAL and nil from the Company to STAL)

It was noted that pursuant to the terms of the Downstream Loan (Stranded Bonds)
Amendment Agreement, the terms of such downstream loans were to be amended on
or around the Closing Date, from those of the Undocumented Intercompany Balances
to being on terms simlar to the Non Migrated Bonds which the loan would be used to
service, including an interest rate marginally in excess of the cost of funding the Non
Migrated Bonds, and
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(b) an upstream loan from each of the Borrowers to Securitisation Parent in an amount to
be determmed on or around the Closing Date but projected as at 1 August 2008 to be
nil (in the case of HAL), £379 milhon (in the case of GALY) and £251 mullion (in the
case of STAL) to be made pursuant to the Borrower Upstream Loan Agreement with
interest calculated and payable on a compound basis annually at the rates projecied as
at 31 July 2008 to be those set out 1n the Transfer Pricing Schedule (the Borrower
Upstream Loan) It was noted that the projected rates were to be amended to
facilitate a pass through of fees arising under the relevant external funding.

Under the Borrower Upstream Loan Agreement, further advances were to be made on request
by each of the Borrowers to Securitisation Parent for so long as the relevant Borrower
Upstream Loan was outstanding which were to be applied by Securitisation Parent for the
purpose of discharging 1ts annual 1nterest payment obligations 1n relation to that Borrower as
they were to fall due

Any advances made by a particular lender constituted by the Borrower Upstream Loan
Agreement were to be repaid together with any accrued interest on the earlier of an event of
default and demand being made by the relevant lender

The tenor of each such loan might be increased by an amount equal to the excess repayment
made by the Company to each of the Borrowers to fund each such company’s working capital
needs for the period from 1 August 2008 until the Closing Date, over the amount actually
required by that company during that period

The Company was to undertake the Whitewash Procedure m relation to the Intercompany
Loan Transactions, the Borrower Upstream Loans and any further loans that may be made by
the Borrowers to Securitisation Parent replacing, amending or supplemental to the Borrower
Upstream Loans
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Form 155(6)b in relation to Stansted Airport Limited
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Schedule 4 —- The Documents

BAA Limited
Company Number (1970855
(the Company)

THE REORGANISATION

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of EAL (the EAL I SPA)

Stamp duty group rehef application 1n respect of EAL together with shareholders’
register of SAL (the EAL 1 GTRA)

Declaration of trust to transfer the beneficial interest 1 shares of EAL from SAL to
BAA dated the Closing Date (the EAL IDeclaration of Trust)

Stock transfer forms to transfer shares of AAL, from SAL to BAA (the A4AL 1 §TF)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of GLAL (the GLAL I SPA)

Share Purchase Agreement between SAL and BAA to be dated the Closing Date, with
respect to the sale and purchase of all 1ssued shares of AAL (the AAL 1 SPA)

Stock transfer forms to transfer shares of EAL, from SAL to BAA (the EAL 1 STF)

Stock transfer forms to transfer shares of GLAL, from SAL to BAA (the GLAL 1
STF)

Stamp duty group relief application n respect of GLAL together with shareholders’
register of SAL (the GLAL 1 GTRA)

Deed of trust to transfer the beneficial interest in shares of GLAL from SAL to BAA
(the GLAL 1 Declaration of Trust)

Stamp duty group relief application 1n respect of AAL together with shareholders’
register of SAL (the AAL I GTRA)

Declaration of trust to transfer the beneficial interest in shares of AAL from SAL to
BAA dated the Closing Date (the 4A4L I Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of EAL (the EAL 2 SPA)

Stock transfer form to transfer shares of EAL from BAA to ADIL(the EAL 2 STF)
Stamp duty group relief application re EAL (the EAL 2 GTRA)

Declaration of trust to transfer the beneficial interest m shares of EAL from BAA to
ADIL dated the Closing Date (the EAL 2 Declaration of Trust)
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Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of GLAL (the GLAL 2
SPA)

Stock transfer form to transfer shares of GLAL from BAA to ADIL (the GLAL 2
STF)

Stamp duty group relief application re GLAL (the GLAL 2 GTRA)

Declaration of trust to transfer the beneficial interest in shares of GLAL from BAA to
ADIL dated the Closing Date (the GLAL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of AAL (the AAL 2 SPA)

Stock transfer form to transfer shares of AAL from BAA to ADIL (the A4L 2 STF)
Stamp duty group rehef application re AAL (the AAL 2 GTRA)

Declaration of trust to transfer the beneficial interest 1n shares of AAL from BAA to
ADIL dated the Closing Date (the ADIL 2 Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares of SIAL (the SIAL I SPA)

Stock transfer form to transfer shares of SIAL from BAA to ADIL (the SIAL 1 STF)

Stamp duty group relief application, together with shareholders’ register of BAA (the
SIAL 1 GTRA)

Declaration of trust to transfer the beneficial interest in shares of SIAL from BAA to
ADIL dated the Closing Date (the SIAL I Declaration of Trust)

Share Purchase Agreement between BAA and ADIL to be dated the Closing Date
with respect to the sale and purchase of all 1ssued shares on BAA Lynton (the BAA
Lynton SPA)

Stock transfers form to transfer shares of BAA Lynton from BAA to ADIL (the BAA
Lynton STF)

Stamp duty group relief application re BAA Lynton (the BAA Lynton GTRA)

Declaration of trust to transfer the beneficial interest in shares of BAA Lynton from
BAA to ADIL dated the Closing Date (the BAA Lynton Declaration of Trust)

Deed of novation between BAA and ADIL, acknowledged by SIAL, transferrng debt
of £1 milhon owed by BAA to SIAL to ADIL so that ADIL owes £1 million to SIAL
(the BAA-ADIL SIAL Receivables Novation)

Deed of novation between ADIL and Non Des Topco, acknowledged by SIAL,
transferning debt of £1 million owed by ADIL to SIAL to Non Des Topco so that Non
Des Topco owes £1 million to SIAL (the ADIL-NDT SIAL Recewables Novation)
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Deed of novation between Non Des Topco and Non Des Holdco, acknowledged by
SIAL, transfermng debt of £1 million owed by Non Des Topco to SIAL to Non Des
Holdco so that Non Des Holdco owes £1 mulhion to SIAL (the NDT-NDH SIAL
Receivables Novation)

Assignment and assumption agreement to be dated the Closing Date between BAA
and ADIL and BAA(SH), acknowledged by BAA(SP), with respect to the
Securitisation Debenture dated 31 January 2008 in the principal amount of
£1,600 mullion (the SP Debenture Assignment Agreement)

Written notice of the assignment of the BAA (SP) Debenture sent from BAA to BAA
(SP) (the SP Debenture Assignment Acknowledgnent)

Amendment agreement to be dated the Closing Date between ADIL and
Secuntisation Parent amending the terms of the Securnitisation Debenture (the SP
Debenture Amendment Agreement)

Deed of assignment between BAA and ADIL, acknowledged by EAL, transferning
debt in the amount set out therein, being approximately £142 million owed to BAA
by EAL to ADIL so that ADIL 1s owed such amount by EAL and BAA 1s owed a
further £142 mullion by ADIL (the BAA4-ADIL EAL Payables Assignment)

Deed of assignment between BAA and ADIL, acknowledged by GLAL, transferring
debt of £119 mitlion owed to BAA by GLAL to ADIL so that ADIL 15 owed 1 the
amount set out therein, bemng approximately by GLAL and BAA 15 owed a further
£119 mullion by ADIL {the BAA-ADIL GLAL Payables Assignment)

Agreement (the BAA SPA) between ADIL, BAA and Newco dated on or around the
Closmg Date

(1) with respect to the sale and purchase of approximately 50 5% of the shares of
BAA, and

(11) wiath respect to the novation of the itercompany payable owned by ADIL to
BAA 1n an amount to be ascertained, but estimated to be £6,157 mlhon to
BAA

Declaration of trust executed by ADIL dated the Closing Date, transfernng beneficial
title to the shares of BAA sold pursuant to the BAA SPA to Newco (the BAA Trust
Deed)

Stock transfer form to transfer legal title to shares of BAA from ADIL to Newco (the
BAA STF)

Stamp duty group relief application together with shareholders’ register of Newco
{the BAA GTRA)

a novation agreement or novation agreements under which ADIL. (as Transferor)
transfers (by way of novation) certain interest rate swaps and/or currency swaps
between Transferor, Hedge Counterparty (as Remaining Party) and BAA (as
Transferee) on terms that Transferor’s rights and obligations to the Remaining Party
are discharged in consideration for Transferee acquiring similar nghts and obligations
as against the Remaining Party (the ADIL Hedging Novation Agreements)
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The letter between BAA and ADIL to be dated on or around the Closing Date under
which BAA may make a payment (which payment will be left outstanding on
intercompany balance between the two parties) to ADIL 1n relation to the novation of
certain interest swaps and currency swap denvative transaction or ADIL may make a
payment to BAA 1n relation to the novation of certain interest rate swaps, inflation
swaps and currency swap denvative transactions (the Payment Letter)

whereby the Hedge Counterparty 1s one of the following parties Banco Santander
S A, CAYLON S A, Citibank N A, London Branch, HSBC Bank plc, Royal Bank
of Scotland plec, and

A novation agreement or novation agreements under which BAA (as Transferor)
transfers (by way of novation) certamn interest rate swaps and/or currency swaps
between BAA, Hedge Counterparty (as Remaining Party) and the Issuer and/or
Borrower(s) (as Transferee) on terms that Transferor’s nights and oblhigations to the
Remaining Party are discharged in consideration for Transferee acquinng similar
nights and obligations as against the Remaming Party (the BAA4 Hedging Novation
Agreements)

A letter between the Issuer and/or Borrower(s) and BAA dated on or around the
Closing Date under which each TIssuer and/or Borrower(s) may make a payment
{(which payment will be left outstanding on intercompany balance between the two
parties) to BAA 1n relation to the novation of certain interest rate swaps, inflation
swaps and currency swap derivative transactions under a novation agreement or BAA
may make a payment to any of Issuer and/or Borrower(s) 1n relation to the novation
of certain interest rate swaps and currency swap denvative transactions under a
novation agreement (the Transferor Consideration Letter)

whereby the relevant Hedge Counterparty 1s one of the following parties ABN
AMRO Bank NV, Banco Santander S A, Barclays Bank PLC, BNP Panbas,
CALYON S A, Cisbank NA, London Branch, Deutsche Bank AG, HSBC Bank
PLC, Morgan Stanley & Co International Limited, Royal Bank of Scofland PLC

(the ADIL Hedging Novation Agreements and the BAA Hedging Novation
Agreements bemng together referred to as the ADIL and BAA Hedging Novation
Agreements)

Deed of novation between Newco and ADIL, acknowledged by BAA, transfermng
debt 1n the amount set out therein, being approximately £105 million owed by ADIL
to BAA to Newco so that Newco owes such amount to BAA (the BAA Hedge
Receivables Novation)

Assignment agreement (the BAA Payables Assignment) dated the Closing Date
between Issuer, HAL, GAL and STAL, acknowledged by BAA, with respect to the
assignment of receivables (the BAA Payables) from BAA owing to Issuer in the
following amounts

(1) £3,260 mullion assigned to and assumed by HAL,

(11) £530 mllion assigned to and assumed by GAL, and

(i) £289 million assigned to and assumed by STAL
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Deeds of set-off between

(1) Issuer and HAL dated the Closing Date setting off Issuer’s obhgation to
advance the Borrower Loan against HAL’s obligation to pay the Issuer
consideration for 1ts proportion of the BAA Payables received,

(1) Issuer and GAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against GAL’s obligation to pay the Issuer
consideration for 1ts proportion of the BAA Payables received,

(m) Issuer and STAL dated the Closing Date setting off Issuer’s obligation to
advance the Borrower Loan against STAL’s obhgation to pay the Issuer
consideration for 1ts proportion of the BAA Payables received,

together, the Borrower Deeds of Set-Off

Deed of set-off dated the Closing Date between BAA and HAL offsetting a payable
by BAA to HAL n an amount of approximately £3,260 against payable by HAL to
BAA of the same amount (the BAA-HAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and GAL offsetting a payable
by BAA to GL 1n an amount of approximately £530 million against a payable by G
AL to BAA of the same amount (the BAA-GAL Deed of Set-Off)

Deed of set-off dated the Closing Date between BAA and STAL offsetting a payable
by BAA to STAL 1n an amount of approximately £289 against payable by STAL to
BAA of the same amount (the BAA-STAL Deed of Set-Off)

Amendment agreement to be dated on or around the Closing Date between HAL,
GAS, STAL, and BAA pursuant to which the Borrowers acknowledge payables to
BAA 1 the amounts set out theremn, but estimated to be ml, and the terms at which
loans are amended such that the Borrowers make repayments on terms murroring
those of the Non Migrated Bonds (the Downstream Loans (Stranded Bonds)
Amendment Agreement)

Deed of Terrmnation and Release between BAA (as Issuer), ADIL Prudential Trustee
Company Limited, The Bank of New York (as Principal Paying and Conversion
Agent) and JP Morgan Bank Luxembourg S A (as Paying and Conversion Agent in
respect of the Convertible Debt (the Deed of Termination and Release)

The escrow agreement to be dated on or around the Closing Date pursuant to which
bonds 1ssued by the Issuer equal in principal value to the Bonds held by Quahfied
Ineligible Bondholders will be placed 1in escrow for six months, after which bonds
will be dealt with in accordance with the document’s terms (the Ineligible Bonds
Escrow Agreement)

Deed of novation between ADIL and BAA, acknowledged by the Borrowers,
transferring the ADIL. Hedge Receivables owed to ADIL by the Borrowers so that
ADIL 1s owed an amount equal to the ADIL Hedge Receivables by BAA and BAA 1s
owed the ADIL Hedge Receivables by the Borrowers (4ADIL-BAA ADIL Hedge
Receivables Novation)
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Deed of novation between ADIL and BAA, acknowledged by the Issuer, transferrmg
the ADIL Hedge Payables owed by ADIL to the Issuer so that the Issuer 1s owed an
amount equal to the ADIL Hedge Payables by BAA and BAA 1s owed the ADIL
Hedge Payables by ADIL (ADIL-BAA ADIL Hedge Payables Novanon)

Deed of set off (the ADIL-BAA Hedging Deed of set-off) between ADIL and BAA
setting off the intragroup payable 1n an amount equal to the ADIL Hedge Receivables
which ADIL 1s owed by BAA against the ADIL Hedge Payables which BAA 15 owed
by ADIL (the balance owing by ADIL to BAA being the Hedging Deed of Set-off
Receivable)

Deed of novation between BAA and Newco, acknowledged by ADIL, transfernng the
Hedging Deed of Set-off Receivable owed to BAA by ADIL so that BAA 1s owed an
amount equal to the Hedging Deed of Set-off Receivable by Newco and Newco 1s
owed the Hedging Deed of Set-off Receivable by ADIL (BAA-Newco Hedging Deed
of Set-off Recervable Novation)

THE SECURITISATION

The Dealership Agreement to be dated on or around the Closing Date between the
Dealers (the Dealership Agreement)

The Subscription Agreement (per class) to be dated on or around the Closing Date
between the Issuer, Armrangers, Borrowers and Obligors (the Subscription
Agreement)

The BAA Bond Guarantee to be dated on or around the Closing Date provided by
BAA (the BAA Bond Guarantee)

The Common Terms Agreement to be dated on or around the Closmg Date between
each member of the Secunity Group, the Borrower Secunty Trustee, each ACF
provider and the Issuer (the Commaon Terms Agreement)

The Master Definitions Agreement to be dated on or around the Closing Date
between all parties (the Master Definitions Agreement)

The Borrower Loan Agreement to be dated on or around the Ciosing Date between
each Borrower, the Issuer and the Borrower Security Trustee (the Borrower Loan
Agreement)

The Shared Services Agreement to be dated on or around the Closing Date between
BAA, the Obligors and the Borrower Security Trustee (the Shared Services
Agreement)

The Obligor Floating Charge Agreement to be dated on or around the Closing Date
between the Obhigor, Issuer, Borrower, Secunity Trustee and Issuer Secunty Trustee
(the Obligor Floating Charge Agreement)

The Secunty Agreement to be dated on or around the Closing Date between Borrower
Secunty Trustee, the Secured Creditors and each Obligor (the Security Agreement)

The HAL Legal Charge to be dated on or around the Closing Date between HAL and
the Borrower Secunty Trustee (the HAL Legal Charge)
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The GAL Legal Charge to be dated on or around the Closing Date between GAL and
the Borrower Secunty Trustee (the GAL Legal Charge)

The STAL Legal Charge to be dated on or around the Closing Date between STAL
and the Borrower Secunty Trustee (the STAL Legal Charge)

The Secunty Trust and Intercreditor Deed to be dated on or around the Closing Date
between the Borrower Secunity Trustee, the Secured Creditors and the Obhigors (the
Security Trust and Intercreditor Deed)

The Tax Deed of Covenant to be dated on or around the Closing Date between the
Issuer, Obligors, Berlin and the Borrower Secunity Trustee (the Tax Deed of
Covenant)

The EIB Facility Novation Agreement to be dated on or around the Closing Date
between HAL, BAA and EIB (the EIB Facility Novation Agreement)

The Borrower Liquidity Facility Agreement to be dated on or around the Closing
Date between each Borrower, Borrower Liqudity Facility, the Provider and the
Borrower Secunty Trustee (the Borrower Liquidity Facility Agreement)

The Borrower Liquidity Reserve Account Trust Deed to be dated on or around the
Closing Date between each Borrower, the Borrower Security Trustee, Facility Agent,
Imtial Borrower, Borrower Liquidity Facility Providers, Borrower Cash Manager,
Secunty Group Agent, the Borrower Liquidity Reserve Account Trustee and the
Borrower Account Bank (the Borrower Liguidity Reserve Account Trust Deed)

a series of ISDA Master Agreements (together with Schedule, Credit Support annex
and 1f any Confirmations thereto) in relation to cross currency swap transactions and
a series of ISDA Master Agreements (together with Schedules Credit Support annex
and, 1if any, Confirmations thereto) 1n relation to interest rate swap transactions, m
each case to be dated on or around the Closing Date between each of the parties listed
in column A and each of the parties listed m Column B

A B

HAL RBS

GAL Citibank

STAL Bilbao

BNP

Caja

Calyon

HSBC

RBC

Santander
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(together, the Borrower Hedging Documents)

The Conditions Precedent Agreement to be dated on or around the Closing Date
between each Financial Guarantor, the Borrowers and the Issuer (the Conditions
Precedent Agreement)

The Borrower Account Bank Agreement to be dated on or around the Closing Date
between the Borrowers, the Borrower Bank Account and the Borrower Secunty
Trustee (the Borrower Account Bank Agreement).

The Borrower Account Bank Fee Letter to be dated on or around the Closing Date
between the Borrower Bank Account and the Borrowers (the Borrower Account
Bank Fee Letter)

The Non-Migrated Bond Facility Agreement to be dated on or around the Closing
Date between Date between the Borrowers, the Onginal Guarantors, BAA as Security
Group Agent, RBS as NMB Facility Agent, certain parties as Mandated Lead
Arrangers and the Facility Providers (the Non-Migrated Bond Facility Agreement)

The Amendment and Restatement Agreement relating to the Subordinated Facility
Agreement to be dated on or around the Closing Date between the BAA Group, the
Obligors, RBS and the MLAs (the Suberdinated Facility Novation and Amendment
Agreement)

The Amendment and Restatement Agreement relating to the Intercreditor Agreement
to be dated on or around the Closing Date between the BAA Group, the Obhgors,
RBS and the MLAs (the Senior Jumor Intercreditor Amendment and Restatement
Agreement)

An English law debenture to be dated on or around the Closing Date under which
HEX will grant fixed and/or floating charges over some or all its assets and
undertakings present and future by way of security for the Liabilities (as such term 1s
defined m the Semior Junior Intercreditor Amendment Agreement) (the Hex
Debenture)

Any amendment and restatement agreements relating to the Subordinated Facility
Novation and Amendment Agreements and the Semior Junior Intercreditor
Amendment and Restatement Agreement inciuding

(1) an amendment and restatement agreement relating to the Debenture dated 30
January 2008 made between Des Sub Holdco, Sub Holdco, Secuntisation
Parent and Asset Holdco as Chargors and The Royal Bank of Scotland plc as
Secunty Trustee,

(1) an amendment and restatement agreement and partial release deed relating to
the Debenture dated 19 January 2007 made between, among others, HAL,
GAL and STAL as Chargors and The Royal Bank of Scotland plc as Secunity
Trustee (releasing the security granted by certain companies but not, for the
avoidance of doubt, HAL, GAL and STAL),

(m)  an amendment and restatemnent agreement relating to the Mortgage dated 19
January 2007 between HAL and The Royal Bank of Scotland ple as Security
Trustee,
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(iv) an amendment and restatement agreerent relating to the Mortgage dated 19
January 2007 between GAL and The Royal Bank of Scotland plc as Secunty
Trustee,

V) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between STAL and The Royal Bank of Scotland plc as Security
Trustee, and

(v1) an amendment and restatement agreement relating to the Mortgage dated 19
January 2007 between BAA and The Royal Bank of Scotland plc as Security
Trustee

The Refinancing Facility Agreement to be dated on or around the Closing Date
between Date between the Borrowers, the Onginal Guarantors, BAA as Secunty
Group Agent, RBS as Refinancing Facility Agent, certain parties as Mandated Lead
Arrangers and the Facihty Providers (the Refinancing Facility Agreement)

The Initial Credit Facility Agreement to be dated on or around the Closing Date
between the Borrowers, the Original Guarantors, BAA as Secunty Group Agent, RBS
as ICFA Facility Agent, certain parties as Mandated Lead Arrangers and the Facility
Prowviders (the Initial Credu Facility Agreement)

THE NON-DESIGNATED FINANCING

A £1,255 mullion Facihities Agreement to be dated the Closing Date and made
between, mter alios, Non Des Holdco 1 (as the Original Borrower and Original
Guarantor), the financial msttutions hsted therein as Onginal Lenders, the parties
listed therein as Mandated Lead Arrangers and the Agent, Secunty Trustee, LNG
Bank and Issuing Bank (the Facuities Agreement) under which the Obligors will
grant guarantees and indemnities to the Finance Parties (each term as defined mn the
Facilihes Agreement)

The accession letter to be entered mto by AAL, EAL, GLAL and SIAL pursuant to
the Facilittes Agreement (the Facilities Agreement Accession Letter) under which
the AAL, EAL, GLAL and SIAL agree to become Additional Guarantors and to be
bound by the terms of the Facilities Agreement, the Intercreditor Agreement (as
defined below) and the other Finance Documents and grant guarantees and
indemnaities to the Finance Parties (each term as defined in the Facilities Agreement)

The intercreditor agreement to be dated on or around the Closmg Date and made
between, nter alios, Non Des Holdco 1, Lenders, the Agent, the Secunity Trustee and
certain others (the Non-Designated Group Intercreditor Agreement) (each term as
defined in the Non-Designated Group Intercreditor Agreement)

The accession letter to the Intercreditor Agreement to be entered into by each of EAL,
GLAL, AAL and SIAL which sets out prionities for the repayment of indebtedness
and subordination of the intergroup debt (the Non-Designated Group Intercreditor
Agreement Accession Letter)

The English law debenture to be entered into pursuant to the terms of the Facilities
Agreement 1n favour of The Royal Bank of Scotland plc as Secunty Trustee (the
Debenture) under which AAL, EAL, GLAL, SIAL and certain other group companies
will grant fixed and/or floating charges over some or all of their assets and
undertakings present and future by way of secunty for the Liabilities (as such term 1s
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defined m the Non-Designated Group Intercreditor Agreement and as 1s heremafter
referred to as the Liabilities)

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Secunty Trustee
(the GLAL Standard Security) under which GLAL wall charge, mter alia, all or part
of its real property situate 1 Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Secunty Trustee
(the EAL Standard Security) under which EAL will charge, inter alia, all or part of
1ts real property situate in Scotland

The terms of the Scottish law charge to be dated on or around the Closing Date
pursuant to the terms of the Facilities Agreement, in favour of the Security Trustee
(the AAL Standard Security) under which AAL will charge, inter alia, all or part of
1ts real property situate in Scotland
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Form 155(6)b in relation to Stansted Airport Limited
Schedule § —Defined Terms

BAA Limited
Company Number 01970855
(the Company)

AAL means Aberdeen Airport Limuted, a company registered under the laws of Scotland with
registered number SC096622

ADIL means Airport Development and Investment Limited, a company registered under the
laws of England and Wales with registered number 05757208

ADIL Group means ADIL and its subsidianes
Arranger means Citigroup Global Markets Lirmted and the Royal Bank of Scotland plc

Asset Holdco means BAA (AH) Limited, a company registered under the laws of England
and Wales with registered number 06458657

BAA Bond Migration means the majority of the Bonds 1n 1ssuance by BAA Limited which
would be migrated to within the Securitisation Group structure

BAA Lyntorn means BAA Lynton Limited, a company registered under the laws of England
and Wales with registered number 03330278

BAA Penston Scheme means the BAA Pensions Scheme (as amended from time to time)
governed by the Consohidated Definitive Trust Deed and Rules dated 29 August 2002

Bilbae means Banco Bilbao Vizcaya Argentana S A

BNP means BNP Panbas, London branch

Bondholders means the holders of the Bonds

Bonds means the following bonds and notes m 1ssuance by the BAA Lirmted

(a) £300,000,000 11%/, per cent Bonds due 2016 first issued on 28 February 1991
(ISIN XS0030487051),

(b) £250,000,000 8'/, per cent Bonds due 2021 issued on 31 January 1996 (ISIN
XS50063290711),

(©) £200,000,000 6 375 per cent Bonds due 2028 1ssued on 4 August 1998 (ISIN
XS50089000516),

(d) £900,000,000 5 75 per cent Notes due 2031 first 1ssued on 10 December 2001 (ISIN
XS0138797021),

(e) €1,000,000,000 3 875 per cent Notes due 2012 1ssued on 15 February 2006 {ISIN
X50243520052),
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H £400,000,000 5 75 per cent Notes due 2013 1ssued on 27 November 2003 (ISIN
XS0181263202),

(2 €750,000,000 4 5 per cent Notes due 2014 issued on 30 September 2004 (ISIN
X80201491163),

(h) €750,000,000 4 50 per cent Notes due 2018 1ssued on 15 February 2006 (ISIN
X80243518403),

(1) £750,000,000 5125 per cent Notes due 2023 1ssued on 15 February 2006 (ISIN
X80243520722), and

§)] £30,000,000 10.25 per cent First Mortgage Debenture Stock due 2017

Borrowers means, together HAL, GAL and STAL, and a Borrower means any one of them
Borrowers Security Trustee means Deutsche Trustee Company Limted

Caja means Caja de Ahorros y Monte de Piedad de Madrid

Calyon means Calyon, Sucursal en Espafia

Capex Debt means amounts drawn under Facility B of the Senior Facilities Agreement
Citibank means Citigroup Global Markets Limited

Closing Date means on a date falling not later than 56 days after the date of the Meeting

Convertible Debt means the £425,000,000 2 625 per cent Convertible Bonds 1ssued by the
Company and presently held by ADIL, due 2009

Designated Assets means the Borrowers and HEX

Des Sub Holdco means BAA (DSH) Limited, a company registered under the laws of
England and Wales with registered number 06458597

EAL means Edinburgh Amrport Limited, a company registered under the laws of Scotland
with registered number SC096623

FGP Topco means FGP Topco Limited, a company registered under the laws of England and
Wales with registered number 05723961

GAL means Gatwick Airport Limited, a company registered under the laws of England and
Wales with registered number 01991018

GLAL means Glasgow Arrport Limited, a company registered under the laws of Scotland
with registered number SC096624

HAL means Heathrow Airport Limited, a company registered under the laws of England and
Wales with registered number 01991017

HEX means Heathrow Express Operating Company Limited, a company registered under the
laws of England and Wales with registered number 3145133

HSBC means HSBC Bank plc
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Tminal Credit Facilites means syndicated loan facilities for the purposes of funding capital
expenditure and working capital facilities made avaiiable to the Borrowers

Issuer means BAA Funding Limnted, a company registered under the laws of Jersey with
registered number 99529

LAL means London Airports Limited, a company registered under the laws of England and
Wales with registered number 02333108

LAL92 means London Awports 1992 Limited, a company registered under the laws of
England and Wales with registered number 02736819

LAL93 means London Awrports 1993 Limiuted, a company registered under the laws of
England and Wales with registered number 02777128

Newco means BAA (D&ND Holdco) Limited, a company registered under the laws of
England and Wales with registered number 06408400

Non-Designated Assets means certain companies within the ADIL Group, namely AAL,
EAL, GLAL, SIAL and BAA Lynton

Non-Designated Financing means syndicated bank loans raised by Non Des Holdco 1
against the Non-Designated Assets for the benefit of the Non-Designated Group

Non-Designated Group means the new sub group comprised of the Non Designated Assets,
once ultimately transferred to Non Des Holdco 1

Non Des Holdco 2 means BAA (NDH2) Limited, a company registered under the laws of
England and Wales with registered number 06408385

Non Des Holdco I means BAA (NDH1) Limited, a company registered under the laws of
England and Wales with registered number 06408392

Non Migrated Bonds means those Bonds, not being the inehgible bonds, with an estimated
par value of £30 milhion, which it is anticipated will not migrate into the new Securitisation
Group structure

Proposed Financing means the re-organisation, the Securitisation Group financing, the Non-
Designated Financing, the subordinated debt novation and the repayment of certain debt by
ADIL and 1its subsidianies on or around the Closing Date, as described in the Steps Paper
Refinancing Facility means a backstop facility to provide funding to the Borrowers

RBC means Royal Bank of Canada

RBS means The Royal Bank of Scotland plc

SAL means Scothish Awrports Limited, a company registered under the laws of Scotland with
registered number SC096637

Santander means Banco Santander S A
Securifisation Debenture means the loan agreement dated 31 January 2008 between

Secunitisaton Parent and BAA Limited pursuant to which Secunitisation Parent advanced an
mterest-bearing loan n the principal amount of £1,600 milhion
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Securitisation Group means the group compnsing Securitisation Parent, Asset Holdco, Issuer
and the Designated Assets

Securitisation Parent means BAA (SP) Limuted, a company registered under the laws of
England and Wales with registered number 06458621

SIAL means Southampton International Awrport Limited, a company registered under the laws
of England and Wales with registered number 02431858

STAL means Stansted Awrport Limited, a company registered under the laws of England and
Wales with registered number 01990920

Steps Paper means the document prepared by PricewaterhouseCoopers LLP dated 21 July
2008 examining the accounting implications of the actions and transactions to be undertaken
by the Company and other companies within the ADIL Group 1 order to implement the
Proposed Financing

Sub Holdco means BAA (SH) Limited, a company registered under the laws of England and
Wales with registered number 06458635

Security Group means Securitisation Parent and each of 1its subsidiaries

Transfer Pricing Schedule means the document prepared by the Company’s advisers,
PricewaterhouseCoopers LLP, setting out projected interest rates to apply between certamn
members of the ADIL Group to implement effective arm’s length financing arrangements
which were to take into account the external cost of funding to each of the Borrowers under
the Securttisation and the Non Designated Financing
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Schedule 6 — Persons to whom assistance to be given
Defined terms used 1n this schedule shall have the same meanings as those given to them in
the relevant document referred to below, unless otherwise defined in any of the Schedules to
this statutory declaration
The assistance to be given to
ADIL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
and/or any of the following companies
BAA
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Des Sub Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Sub Holdco
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Securitisation Parent
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
Asset Holdco
(Registered Office Address: 130 Wilton Road, London, SW1V 1LQ)
HAL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
GAL
(Registered Office Address 130 Wilton Road, London, SW1V 1LQ)
STAL
(Registered Office Address: 130 Wilton Road, London, SW1V 1LQ)
HEX
(Registered Office Address 130 Wilton Road, London, SW1V 1L.Q)
Issuer

(Registered Office Address: 22 Grenville Street, St. Helier, JE4 8PX )
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SAL
(Registered Office Address- St Andrews Drive, Glasgow Airport, Paisley, PA3 2SW)
Newco

(Registered Office Address: 130 Wilton Road, Lendon, SW1V 1LQ)
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The BAA Acquisiton -155(6)b/STAL

Form 155(6)b in relation to Stansted Airport Limited

Schedule 7 — Amount of cash to be transferred

BAA Limted
Company Number 01970855
(the Company)

Defined terms used i this Schedule shall have the same meanings as those given to them in
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The amount of cash to be transferred to the person assisted 1s, m respect of the financial
assistance being provided pursuant to the documents specified in the first column, the amount

specified in the second column

Document Amount of cash to be transferred
ADIL. and BAA Hedging Novation | NIL

Agreements

BAA-STAL Deed of Set-Off NIL

Downstream Loans (Stranded Bonds) [ NIL

Amendment Agreement

Borrower Upstream Loan Agreement and
STAL No 2 Prepayment

Such amounts as are specified m the
documents, being an aggregate amount not
exceeding £750 million

Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Definitions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Secunty Agreement NIL
STAL Legal Charge NIL
Secunity Trust and Intercreditor Deed NIL
Borrower Ligmdity Facility Agreement NIL
Borrower Liqudity Reserve Account Trust | NIL

Deed
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The BAA Acquisition -155(6)b/STAL

Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL

Subordinated  Facihity  Novation  and | NIL
Amendment Agreement

Senior Jumor Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Initial Credit Facility Agreement NIL
and

the amount of cash to be transferred to the person assisted 1s, 1n respect of the financial
assistance being provided pursuant to the matters specified in the first column, the amount of
cash specified in the second column

Matter Amount of cash to be transferred

STAL No 1 Prepayment NIL
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The BAA Acquisition -155(6)b/STAL

Form 155(6)b in relation to Stansted Airport Limited

Schedule 8 — Value of any asset to be transferred

BAA Limited
Company Number 01970855
(the Company)

Defined terms used n this Schedule shall have the same meanings as those given to them 1n
the relevant documents referred to below, unless otherwise defined 1n any of the Schedules to

this statutory declaration

The value of any asset to be transferred to the person assisted 1s, in respect of the financial
assistance being provided pursuant to the documents specified 1n the first column, the value

specified in the second column

Document

Value of any asset to be transferred

ADIL. and BAA Hedging Novation
Agreements

Such amounts as are specified mn the
documents, bemng an amount not exceeding
£450 million 1n aggregate

BAA-STAL Deed of Set-Off NIL
Downstream Loans (Stranded Bonds) | NIL
Amendment Agreement

Borrower Upstream Loan Agreement NIL
Dealership Agreement NIL
Subscription Agreement NIL
Common Terms Agreement NIL
Master Defimtions Agreement NIL
Borrower Loan Agreement NIL
Obligor Floating Charge Agreement NIL
Secunity Agreement NIL
STAL Legal Charge NIL
Secunity Trust and Intercreditor Deed NIL
Borrower Ligumdity Facility Agreement NIL
Borrower Liquidity Reserve Account Trust | NIL

Deed
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The BAA Acquisition -155(6)b/STAL

Conditions Precedent Agreement NIL
Borrower Account Bank Agreement NIL
Borrower Account Bank Fee Letter NIL
Non-Migrated Bond Facility Agreement NIL
Subordinated  Facihity  Novation  and | NIL
Amendment Agreement

Senor Junior Intercreditor Amendment and | NIL
Restatement Agreement

Refinancing Facility Agreement NIL
Initial Credit Facihity Agreement NIL

and

the value of any asset to be transferred to the person assisted 1s, 1n respect of the financial
assistance being provided pursuant to the matters specified mn the first column, the value

specified 1n the second column

Matter

Value of asset to be transferred

STAL No 1 Prepayment

NIL
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PRICEAATERHOUSE( COPERS

PricenaterhouseCoopers LLP
I Embankment Place

London WC2N 6RH
Telephone +44 (0) 20 7583 5000
The Directors Facsimule +44 (0) 20 7822 4652
BAA Limited pwc comfuk
130 Wilton Road
London
SWiv 1LQ
7 August 2008
Dear Sirs

Report of the Independent Auditor to the directors of BAA Limited (“the Company”)
pursuant to Section 156(4) of the Companies Act 1985

We report on the attached statutory declaration of the directors of the Company dated 7 August
2008, prepared pursuant to the Comparues Act 1985 in connection with the proposal that the
Company's subsidiary undertaking, Stansted Airport Limited, should give financial assistance for
the purpose of reducing or discharging iabilities incurred in respect of the acquisition of all of the
issued share capital of the Company on 21 November 2006 by Arrport Development and
Investment Ltd This report, including the opinion, has been prepared for and only for the Company
and the Company’s directors in accordance with Section 156 of the Companies Act 1985 and for
no other purpose We do not, in giving the opinion set out below, accept or assume responsibility
for any other purpose or to any other person to whom this report 1s shown or into whose hands it
may come save where expressly agreed by our prior consent in writing

Basis of opinion
We have enquired into the state of the Company's affairs in order to review the bases for the
statutory declaration

Opinion

We are not aware of anything to indicate that the opinion expressed by the directors in therr
statutory declaration as to any of the matters mentioned in Section 156(2) of the Companies Act
1985 i1s unreasonable in all the circumstances

faithfully
TS

PricewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors
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