Companies House

MRO1 e

Registration of a Charge

Company name: PEASLAKE INVESTMENTS 1 PLC
Company number: 12374252

X924DH6EB

Received for Electronic Filing: 02/04/2020

Details of Charge

Date of creation:  30/03/2020
Charge code: 1237 4252 0001
Persons entited: HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED
Brief description:
Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: WE CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S$.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: SIDLEY AUSTIN LLP

Electronically filed document for Company Number: 12374252 Page 1




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 12374252

Charge code: 1237 4252 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 30th March 2020 and created by PEASLAKE INVESTMENTS

1 PLC was delivered pursuant to Chapter A1 Part 25 of the Companies Act
2006 on 2nd April 2020 .

Given at Companies House, Cardiff on 3rd April 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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CONSTITUTING DOCUMENT

relating to

Peaslake Investments 1 plc GBP 32,000,000 Fixed Rate and RPI Linked UK
Lease Receivable Instruments Due 2044

issued by

Peaslake Investments 1 plc
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EXECUTION VERSION

This Constituting Document is made as a Deed on 30 March 2020 between:

(1)

(2)

(3)

(4)
(5)
(6)
()

(8)

(9)

PEASLAKE INVESTMENTS 1 PLC of at 3rd Floor, Suite 2, 11-12 St. James's Square,
London, SW1Y 4LB: incorporated as a public company limited by shares under the laws of
England and Wales (the “Company® or “lssue”),;

HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED of 8 Canada Square, London,
E14 53HQ (the “Tristee™),;

HSBC BANK PLC of 8 Canada Square, London, E14 5HQ (the “lssuing and Paving
Agent”),

HSBC BANK PLC of 8 Canada Square, Londaon, E14 5HQ (the “Fawving Agant’),;
HSBC BANK PLC of 8 Canada Square, London, E14 SHQ (the “Gaicidation Agent’),
HSBC BANK PLC of 8 Canada Square, London, E14 5HQ (the “foeourt Bank"),

DEUTSCHE BANK AG, LONDON BRANCH of Winchester House, 1 Great Winchester
Street, London EC3N 2DB (the “Disnossl Agent®);

DEUTSCHE BANK AG, LONDON BRANCH of Winchester House, 1 Great Winchester
Street, London EC3N 2DB (the “Dieaie™);

DEUTSCHE BANK AG, LONDON BRANCH of Winchester House, 1 Great Winchester
Street, London EC3N 2DB (the “Sisilss”); and

(10) DEUTSCHE BANK AG, LONDON BRANCH of Winchester House, 1 Great Winchester
Street, London EC3N 2DB (the “Areasgss”).

Whereas:

(A) This Constituting Document is entered into for the purpose of constituting the Instruments
to be issued by the Issuer, the issue of which is arranged by Deutsche Bank AG.

(B) This Constituting Document incorporates the Documents in each case relating to the
Instruments.

() The Issuer has authorised and determined to issue its Peaslake Investments 1 Plc GBP
32,000,000 Fixed Rate and RPI Linked UK Lease Receivable Instruments Due 2044 (the
‘Istrurnents”).

(D) The Instruments will be constituted and secured as set out below in Clause 3 (Trust Deed).
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This deed witnesses and it is declared as follows:

1. Definitions and
interpretation

2. Agreement to act

ACTIVE 253034594

1.1 Definitions

Words and expressions defined in the Definitions and
Construction Terms (2020 Edition) (the “Definitions and
Gonstruction Terms”), shall have the same meanings when
used in this Constituting Document. The Definitions and
Construction Terms are incorporated into and form a part of this
Constituting Document and any document incorporating them.

1.2 Construction of certain references
References to:

(i) ‘Decitnents” in this Constituting Document are to each
of the documents listed in Schedule 1 (Documents),

(ii) Clauses and the Schedules shall be construed as
references to, respectively, the Clauses of, and the
Schedules to, this Constituting Document; and

i) any document shall mean that document as amended,
supplemented, restated, varied or novated from time to
time;

unless, in the case of each of paragraphs (i) to (iii) above
(inclusive), the context otherwise requires or as otherwise
specified herein or therein.

1.3 Capacities

References in the Documents to any party acting in any capacity
in respect of the Instruments other than a capacity in which it is
stated in this Constituting Document to act shall be ignored for
the purpose of the Instruments.

The Issuer and each of the Transaction Parties hereto severally agrees
that by entering into this Constituting Document it will, in respect of the
Instruments, become a party to, and shall become bound by the
provisions of, each of the Documents (which are hereby constituted) in
the capacity or capacities specified against its hame above (but only in
respect of any Document to which such a person acting in such capacity
is stated in Schedule 1 (Documents) to be a party). Accordingly, in
relation to the Instruments, (1) references in this Constituting Document
and in the Documents to the “Issuer’, the “Buyer”, the "Arranger’, the
“‘Dealer’, the “Calculation Agent”, the “Disposal Agent”, the “Trustee”, the
“Issuing and Paying Agent”, the “Paying Agent”, the “Account Bank” and
the “Seller” shall be construed as a reference to the party named above
in that capacity, provided that where more than one party is named
above in that capacity the reference shall relate to any one of them
unless otherwise specified; and (2) references to any of the Documents
are to the documents constituted by this Constituting Document.



3. Trust Deed

4, Amendments
the Documents
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General

The provisions of this Clause 3 shall form part of the Trust Deed
relating to the Instruments.

Form of the Instruments

The Instruments will be Bearer Instruments initially represented
by the Temporary Global Bearer Instrument substantially in the
form set out in Part A (Form of CGN Temporary Global Bearer
Note Instrument) of Schedule 1 to the Trust Terms issued in the
nominal amount of GBP 32,000,000.

Security and covenants

By execution of this Constituting Document, the Issuer grants the
security specified in Clause 51 (Creafion of Transaction
Security) of the Trust Terms as may be amended by the
provisions of the Terms and Conditions as set out in Schedule
10 (Instruments Terms).

Covenant to pay

The Trustee shall hold the benefit of the covenant in Clause 4.1
(Covenant to pay) of the Trust Terms as incorporated herein on
trust for itself and the holders of the Instruments, the Coupons
and the Receipts (if any) according to their respective interests,
upecn and subject to the terms of the Trust Terms.

Notice and acknowledgement

The Issuer hereby gives notice and each of the parties hereto
acknowledges that it has notice of the assignment by way of
security by the Issuer of all of its rights under the Agency
Agreement, the Calculation Agency Agreement, the Account
Bank Agreement, the Disposal Agency Agreement and the
Purchase Agreement and consents to any further assignment by
way of security by the Issuer of such rights to any successor
Trustee under the Trust Deed and of the first fixed charges over
the Collateral and property, income, sums and other assets
derived therefrom and all sums held or received by the Issuing
and Paying Agent, the Paying Agent and the Disposal Agent.

Trust Deed

The Issuer and the Trustee agree that, with respect to the
Instruments, the amendments set out in Schedule 3 (The Trust
Deed) shall apply to the Trust Terms. The Trust Terms, as so
amended, shall form part of the Trust Deed relating to the
Instruments.

Agency Agreement
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The lssuer, the Trustee, the Issuing and Paying Agent, the
Paying Agent agree that, with respect to the Instruments, the
amendments set out in Schedule 4 (The Agency Agreement)
shall apply to the Agency Terms forming part of the Agency
Agreement.

Calculation Agency Agreement

The Issuer, the Trustee and the Calculation Agent agree that,
with respect to the Instruments, the amendments set out in
Schedule 5 (The Calculation Agency Agreement) shall apply to
the Calculation Agency Terms forming part of the Calculation
Agency Agreement.

Disposal Agency Agreement

The Issuer, the Trustee and the Disposal Agent agree that, with
respect to the Instruments, the amendments set out in Schedule
6 (The Disposal Agency Agreement) shall apply to the Disposal
Agency Terms forming part of the Disposal Agency Agreement.

Account Bank Agreement

The Issuer, the Trustee and the Account Bank agree that, with
respect to the Instruments, the amendments set out in Schedule
7 (The Account Bank Agreement) shall apply to the Account
Bank Terms forming part of the Account Bank Agreement.

Dealer Agreement

The lIssuer, the Dealer and the Arranger agree that, with respect
to the Instruments, the amendments set out in Schedule 8 (The
Dealer Agreement) shall apply to the Dealer Terms forming part
of the Dealer Agreement.

Purchase Agreement

The Issuer and the Seller agree that, with respect to the
Instruments, the amendments set out in Schedule 9 shall apply
to the Purchase Terms forming part of the Purchase Agreement.

Method

Each communication under this Constituting Document shall be
made by electronic communication or otherwise in writing. Each
communication or document to be delivered to any party under
this Constituting Document shall be sent to that party at the
postal address or electronic address, and marked for the
attention of the person specified in Schedule 2 (Contact Details)
or to such other address or person as shall have been notified (in
accordance with this Clause 5.1) to the other parties hereto. The
Issuer may post any communication to Instrumentholders to an
online data room (a "Matter Site") operated, managed and
maintained by or on behalf of the Issuer, as disclosed to the

4



6. Contracts (Rights
of Third Parties)
Act 1999
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Instrumentholders.
Deemed receipt

Any communication from any one party to any other under this
Constituting Document shall be effective:

(A) if in writing and mailed, on:
(i) the day it is delivered, in the case of recorded
delivery; and
(ii) the earlier of:

(a) the date of delivery; and

(b) the third day following despatch
(excluding Saturdays and Sundays)

in the case of inland post or, the seventh day
following despatch (excluding Saturdays and
Sundays) in the case of overseas post; and

(B) if by electronic communication, (i) in the case of
communications to the Trustee on written confirmation of
receipt from the Trustee (for the avoidance of doubt an
automatically generated “received’ or “read” receipt will
not constitute written confirmation) and (ii) in the case of
communications to any other person when the relevant
receipt of such communication being read is given, or,
where no read receipt is requested by the sender, at the
time of sending, provided that no delivery failure
notification is received by the sender within 24 hours of
sending such communication; and

(C) if by means of a Matter Site, on the day it is uploaded to
the Matter Site.

Any communication which is not received (or deemed to take
effect in accordance with the foregeing) within Normal Business
Hours or on a non-business day in the place of receipt shall be
deemed to take effect at the opening of business on the next
following business day in such place. Any communication
delivered to any party under this Constituting Document which is
to be sent by electronic communication will be written legal
evidence.

A person who is not a party to this Constituting Document has no right
under the Contracts (Rights of Third Parties) Act 1999 to enforce any
term of this Constituting Document, but this does not affect any right or
remedy of a third party which exists or is available apart from that Act.



7. Counterparts

8. Limited recourse
and non-petition
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This Constituting Document may be executed in counterparts which
when taken together shall constitute one and the same instrument.

8.1 General limited recourse

The recourse of the Transaction Parties against the Issuer is
limited to the Mortgaged Property, subject to the Transaction
Security, and they shall not have recourse to any other assets of
the Issuer.

If the amounts realised from the Mortgaged Property are not
sufficient to make payment of all amounts due from the Issuer
pursuant to this Constituting Document or any of the agreements
or documents constituted by this Constituting Document, then no
other assets of the Issuer shall be available to meet any resulting
shortfall which shall be borne by the Transaction Parties in
accordance with the order of priority in Condition 13(a)
{Application of Liquidation Proceeds). Following realisation of the
Mortgaged Property and application of the Liquidation Proceeds
in accordance with the Conditions, any outstanding claim, debt
or other liability of the Issuer that remains shall be extinguished
in full and no debt shall be owed by the Issuer in respect thereof.
Failure by the Issuer to make payment in respect of any shortfall
described in this Clause 8.1 shall in no circumstances constitute
an Event of Default.

8.2 Non-petition

None of the Transaction Parties or any person acting on behalf
of any of them may:

(i) bring, institute, or join with any other person in bringing,
instituting or joining any administration, bankruptcy,
insolvency, liquidation, winding-up or other similar
actions; or

(ii) join with any other person in bringing, instituting or joining
any action or proceeding described in sub-paragraph (i)
above; or

i) take any steps to recover any debts or amounts
extinguished pursuant to Clause 8.1 (General limited
recourse) above,

from the Issuer or any shareholder, member, agent or director of
the Issuer.

Notwithstanding the foregoing, the Trustee shall be entitled to
exercise its rights pursuant to the Trust Deed.

8.3 Corporate obligation

None of the Transaction Parties or any person acting on behalf
of any of them shall have any recourse against any director,

8



9. Governing law
and jurisdiction
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8.4

9.1

9.2
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shareholder, or officer of the Issuer in respect of any obligations,
covenant or agreement entered into or made by the Issuer
pursuant to the terms of this Constituting Document.

Survival

The provisions of this Clause 8 shall survive notwithstanding the
termination or expiration of this Constituting Document.

Governing law

This Constituting Document and any non-contractual obligations
arising out of or in connection with it shall be governed by and
construed in accordance with English law. Each Document shall
be governed by and construed in accordance with the provisions
specified in such Document as being applicable thereto.

Jurisdiction

The courts of England are to have jurisdiction to settle any
disputes that may arise out of or in connection with this
Constituting Document and accordingly any legal action or
proceedings arising out of or in connection with this Constituting
Document (“®rocaedings”) may be brought in such courts. Each
party to this Constituting Document irrevocably submits to the
jurisdiction of such courtts and waives any objection to
Proceedings in such courts, whether on the ground of venue or
on the ground that the Proceedings have been brought in an
inconvenient forum.
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This Constituting Document has been executed and delivered by each party hereto in each
relevant capacity specified opposite such party's hame above on the date stated at the beginning
of this Constituting Document

EXECUTED as a DEED by
PEASLAKE INVESTMENTS 1 PLC

acting by a director

Name of director:

in the presence of

Witnessed by:
Witness Name: EMM A Pr& WE

Withess Address:

ACTIVE 253034594



EXECUTEDR as a DEED by
HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED
acting by its attormneyldirector

Safah Long
Name of aflomeydirecton

vy

Suthorised Signatory

Witnessad by: Jisnathan Parker
Witness Name: Aarihorised Signatory

Witness Address: HSBC Bank Plo
@ Canpada Square
London
£ SHO

EXECUTED as a Desd by
HEBC BANK PLC
acting by ils authorised signatory
Saral Tong

Narme.of authorised signatory: Authorisel Sigautory

Witnessad by

Witness Nama: |
HSBC Bank Ple
& Canada Sguare
London

14 51O

Witness Address:

ACTIVE 253034554
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EXECUTED as a Deed by
DEUTSCHE BANK AG, LONDON BRANCH

By: ‘
Narme: ,g\_, P o 7oy s
Title:

e

{

By
Name:

ACTIVE 283034504
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Schedule 1: Documents

Title of Document

The “Trust Deed”, comprising the Trust
Terms (2020 Edition) together with this
Constituting Document.

The “Agency Agreernent’ comprising the
Agency Terms (2020 Edition) together with
this Constituting Document.

The “Galculation Agency Bgresment”
comprising the Calculation Agency Terms
(2020 Edition) together with this
Constituting Document.

The “Bisposal Agency fAgreement”
comprising the Disposal Agency Terms
(2020 Edition) together with this
Constituting Document.

The “HBccount Bank Agresment”
comprising the Account Bank Terms (2020
Edition) together with this Constituting
Document.

The “Liesler Agresment” comprising the
Dealer Terms (2020 Edition) together with
this Constituting Document.

The “Purchase Agraement”, comprising
the Purchase Terms (2020 Edition)
together with this Constituting Document.

11
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Parties
The Issuer

The Trustee

The Issuer

The Trustee
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The Issuing and Paying Agent

The Paying Agent

The Transfer Agent

The Issuer

The Trustee

The Calculation Agent

The Issuer

The Trustee

The Disposal Agent

The Issuer

The Account Bank

The Trustee

The Calculation Agent

The Issuer

The Dealer

The Arranger

The Buyer
The Seller
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Schedule 2: Contact Details
Issuer and Buyer:

Peaslake Investments 1 plc
3rd Floor, Suite 2 11-12

St James's Square
London, SW1Y 4LB

Tel: +44 (0y203 872 7341
Email Feasiake@vistra.com
Attention: The Directors

Arranger, Dealer, Seller and Disposal Agent:

Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester St

London EC3N 2DB

Tel: +44 20 7545 8000
Email: Vikior Mirkin@db.com
Attention: Viktor Mirkin

Trustee

HSBC Corporate Trustee Company (UK) Limited
8 Canada Square
London, E14 SHQ

Tel: +44 20 7991 4350
Email: ctla trustee admind@hsbe com
Attention: Issuer Services Trustee Administration

Issuing and Paying Agent, Paying Agent, Calculation Agent and Account Bank:

HSBC Bank plc
8 Canada Square
London, E14 5HQ

Tel (Issuing and Paying Agent): +9133 4411 1539 / 49133 4411 1540

Tel (Paying Agent):  +80 (0) 3 2173 2000 - Ext 53743 f Ext 52250

Tel (Calculation Agent): +9133 4411 1516/ +9133 4411 1548

Tel {Account Bank):  +60 (0) 3 2173 2000 - Ext: 52278 / +&0 (0) 3 2173 2000 - Ext: 52608
Email: ctla.newissues@hsbc.com / ctla. payingagency@hsbc.com / ctla. ratefix@hsbc.com
and ctiondon repacksfhsbe com / ctla.accountbank@hsbe.com

Attention: New Issues / Paying Agent / Calculation Agent / Account Bank

12
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Schedule 3: The Trust Deed

The following amendments shall be made to the Trust Terms forming part of the Trust Deed with
respect only to the Instruments:

1. Clause 6.5 shall be deleted in its entirety and replaced with the following:
‘6.5 Trustee’s directions

At any time after an Event of Default or an Enforcement Event has occurred, the
Trustee may by notice in writing to the Account Bank to require the Account Bank
to generally deal any moneys received by it in respect of such Mortgaged Property
but not yet paid out pursuant to the terms of the Agency Agreement and/or Account
Bank Agreement in accordance with the directions of the Trustee and hold any
such moneys and/or Mortgaged Property to the order of the Trustee, save that any
transaction entered into by the Disposal Agent in connection with a Liquidation on
or prior to the effective date of such Enforcement Notice shall be settled and the
Account Bank shall take any steps and action necessary to settle such transaction
and/or that are incidental thereto.”

2. Clause 7.1 shall be deleted in its entirety and replaced with the following:
“7.1 Pre-liquidation and enforcement

Save for any moneys received in connection with the realisation or enforcement of
all or part of the Transaction Security constituted by or pursuant to the Trust Deed,
prior to the Liquidation of any Collateral as a result of a Liguidation Event, all
moneys received by the Trustee in respect of the Instruments or amounts payable
under the Trust Deed for the Instruments will, despite any appropriation of all or
part of them by the Issuer, be held by the Trustee on trust to apply them (subject to
Clause 6.4 (Payment after a defautt)):

(i first, in payment or satisfaction of any fees, costs, charges, expenses and
liabilities properly incurred by the Trustee (including remuneration payable
to it) in carrying out its functions under the Trust Deed or any Transaction

Document;

(ii) second, in settlement of any Taxes and any costs and duties payable by
the Issuer to any Governmental Authorities or any Relevant Stock
Exchange;

i) third, in payment of an amount required to be retained by the Issuer on

such Interest Payment Date in order to ensure that the Issuer makes and
retains an annual retained profit of £1,000;

{iv) fourth, in payment to the Expense Account in an amount equal to the
Expense Top-Up Amount;

) fifth, in settlement of any charges, fees, remuneration, disbursements,
interest, fiscal and other liabilities and expenses (including indemnities
and amounts payable on liquidation or winding-up of the Issuer) due and
payable by the Issuer to any Agents of the Issuer, professional advisors of
the Issuer (whose appointment and fees have been pre-agreed by the
Instrumentholders, except where the Issuer reasonably believes that it
requires advice in order to comply with applicable laws) or other service

13
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(vi)

(vii)

(viii)

(i)

EXECUTION VERSION

providers, other than those to be paid out of amounts standing to the
credit of the Expense Account;

sixth, in settlement of the Fixed Coupon Amounts for the Interest Period in
relation to the Collateral distribution;

seventh, in settlement of any Instalment Amounts or other principal
amounts due and unpaid in respect of the Instruments;

eighth, in settlement of any Inflation Linked Interest Amounts due under
the Instruments; and

ninth, in payment of any balance to (A) prior to the Maturity Date, the
Expense Account; or (B) on the Maturity Date, the Instrumentholders as a
special distribution (less any amounts payable on liquidation or winding-up
of the Issuer, as determined by the Corporate Services Provider in a
commercially reasonable manner) pro rata to their holding of the
Instruments.

If the Trustee holds any moneys in respect of Instruments, Receipts or Coupons
that have become void or in respect of which claims have become prescribed, the
Trustee will hold them on these trusts.”

3. Paragraph 1.9 of Schedule 3 shall be deleted in its entirety and replaced with the
following:

“Written Resolution® means a resolution signed in writing by holders of at least 75 per
cent. in principal amount of the Instruments outstanding, substantially in the form set out in
Annex 1 (Form of Written Resolution) to the Constituting Instrument or in such other form
as the Trustee may require from time to time;

ACTIVE 253034594
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Schedule 4: The Agency Agreement
[Intentionally left blank]

15

ACTIVE 253034594



EXECUTION VERSION

Schedule 5: The Calculation Agency Agreement

The following amendments shall be made to the Calculation Agency Terms forming part of the
Calculation Agency Agreement with respect only to the Instruments:

1. Clause 2.3(iv) shall be amended by the insertion of “ Inflation Linked Interest Amount”
after “Instalment Amount”.

2. Clause 2.3 shall be amended by the inserticn of a new paragraph (v) below paragraph (iv)
as follows and moving “and” after the end of paragraph (iii) to the end of paragraph (iv):

“(v) make such calculations and nctifications to the Account Bank as required under
the Account Bank Agreement in order for the Account Bank to credit and/or debit
amounts as necessary in accordance with clause 5 (Directions for operation of
the Issuer Account) of the Account Bank Agreement.”

3. A new Clause 2.9 shall be added as follows:
‘2.9  Content of Calculation Agent's Report

The Calculation Agent's Report shall contain at least the following items:

)] Interest Payment Date for which the Calculation Agent's Report has been
prepared,;

(i) Prior Aggregate Nominal Amount (prior to relevant Interest Payment Date);

iii) Prior Expense Account Balance (prior to relevant Interest Payment Date);

{iv) Post Expense Account Balance (immediately following the relevant Interest

Payment Date);

(v) Amount of distribution received in respect of the Underlying Collateral in
the relevant Interest Period; and

{vi) Details of the amounts to be paid under each limb of the pre-liquidation
and enforcement application of proceeds set out in Condition 7(d) (Pre-
liquidation and enforcement application of proceeds).”

16
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Schedule 6: The Disposal Agency Agreement

The following amendments shall be made to the Disposal Agency Terms forming part of the
Disposal Agency Agreement with respect only to the Instruments:

1. Clause 2.3 (Liquidation process) shall be deleted in its entirety and replaced with the

following:

‘2.3 Liquidation process

If the Early Redemption Amount is the Early Cash Redemption Amount, and:

(i)

(i)

the Disposal Agent receives a copy of an Early Redemption Notice, the
Disposal Agent shall; or

the Disposal Agent otherwise determines (in its sole and absolute
discretion) that a Liquidation Event has occurred (and has so notified the
Trustee and the Issuer in writing), the Disposal Agent may,

in each case on behalf of the Issuer, so far as is practicable and to the extent that
the relevant Collateral is outstanding, use all commercially reascnable endeavours
to effect a Liquidation of the Collateral from the Liquidation Commencement Date
with a view to Liquidating all of the Collateral on or pricr to the Early Valuation Date
in accordance with the following process (the “Sale Process”):

(@)

ACTIVE 253034594

the Disposal Agent shall attempt to obtain firm bid quotations from at least
three Reference Dealers, of which the Instrumentholder may by written
notice or email nominate two Reference Dealers of their own choosing to
the Disposal Agent within 30 calendar days of the Liquidation
Commencement Date;

if three firm bid quotations have not been received within 30 calendar days
pursuant to paragraph (a) above, the Disposal Agent shall, subject to
paragraph (d) below, sell the Collateral to the highest bidder of the firm
quotations received (or if such initial bid has expired from the relevant
Reference Dealer, request that they resubmit a firm bid quotation for the
purposes of comparing pricing);

if the Disposal Agent determines (acting in a commercially reascnable
manner) that the Sale Process cannot occur or has no reasonable likelihood
of completing before the Early Valuation Date, subject to paragraph (d)
below, the Liquidation Proceeds shall be deemed to be zero and the
Disposal Agent shall notify the Instrumentholders of such promptly (*Notice
of Nil Liquidation Proceeds”); and

upecn (i) receipt of firm bid quotations from three Reference Dealers
pursuant to paragraph (a) above, (ii) receipt of a highest bid from a
Reference Dealer pursuant to paragraph (b) above, or the Disposal Agent
serving a Notice of Nil Liquidation Proceeds pursuant to paragraph (c)
above, Disposal Agent shall (other than where a Notice of Nil Liguidation
Proceeds has already been served) notify the Instrumentholders of the
details of the firm bid guotations received. The Instrumentholders holding in
aggregate all of the Instruments may elect, within five Business Days of
receipt of such notice (or a Notice of Nil Liquidation Proceeds) (the "Last

17
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Look Cut-off Date"), to receive the Physical Redemption Amount (such
election, the "Last Look Option").

(i the Conditions to Delivery are not satisfied by the Instrumentholders on or
prior to the Last Look Cut-off Date; and/or

(i) for any other reason, the Issuer is unable to effect the delivery of the
Physical Redemption Amount to the Instrumentholders (or its Designated
Settlement Agent, if applicable) within 30 Business Days of the Early
Redemption Notice,

then the Instrumentholders will be deemed to have elected to receive the Early
Cash Redemption Amount, which will be zero if the Disposal Agent has already
attempted to Liguidate the Collateral in accordance with the Sale Process.

The Last Look Option may only be exercised on one occasion.”

2. Clause 2.6 (Transfer of Collateral to Custodian) shall be deleted in its entirety and
replaced with the following:

2.6
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Transfer of Collateral to Custodian

In effecting any Liquidation, the Disposal Agent may sell any Collateral to itself or
to any of its Affiliates, provided that the price for such Collateral is believed by the
Disposal Agent to be a fair market price and is paid to the order of the Issuer. The
Disposal Agent shall not have the right to transfer the Collateral to itself or to any of
its Affiliates other than in connection with a sale thereof to itself or one of its
Affiliates, as applicable, and any such sale must be executed on a delivery versus
payment basis.

If the Disposal Agent has reasonable grounds to believe that a Bankruptcy Event
has also occurred with respect to the Issuing and Paying Agent, it shall retain and
hold such Liquidation Proceeds to the order of the Issuer and subject to the
Transaction Security. If an Enforcement Event has occurred, the Disposal Agent
shall make arrangements for any such price for the Collateral to instead be paid to,
or to the order of, the Trustee.”
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Schedule 7: The Account Bank Agreement

For the purposes of the Account Bank Agreement, the Issuer Collection Account and the Expense
Account have the following account details:

Issuer Collection Account:

Currency

Account with Institution SWIFT

Account with Institution name

Sort code

Beneficiary customer IBAN

Beneficiary customer a/c name

Expense Account:

Currency

Account with Institution SWIFT

Account with Institution name

Sort code

Beneficiary customer IBAN

Beneficiary customer a/c name

The following amendment shall be made to the Account Bank Terms forming part of the Account
Bank Agreement with respect only to the Instruments:

A new Clause 5.2A will be added immediately following Clause 5.2 on the following terms:

“5.2A  On or immediately prior to the Maturity Date, provided that there is no ongoing Liquidation
of the Collateral as a result of a Liguidation Event, the Issuer shall instruct or procure that
the Calculation Agent instructs the Account Bank on its behalf to transfer the entire
balance of the Expense Account to the Issuer Collection Account.”

19
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Schedule 8: The Dealer Agreement
[Intentionally left blank]

20
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Schedule 9: The Purchase Agreement

The following amendments shall be made to the Purchase Terms forming part of the Purchase
Agreement with respect only to the Instruments:

The Underlying Collateral comprises 100% of the A Units of the Drury Jersey Property Unit Trust,
a unit trust scheme pursuant to Article 7(3) of the Trusts (Jersey) Law 1984 on and subject to the
terms of a trust instrument dated 23 July 2019.

The Consideration is GBP 31,503,914

21
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Schedule 10: Instruments Terms
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Terms and Coenditicns

TERMS AND CONDITIONS

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Instruments are not intended to be offered, scld or
otherwise made available to and should not be offered, scld or ctherwise made available to any retail investor in the
European Econcmic Area ("EEA"). For these purposes, a retail investor means a perscnwho is one (or more) of: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("#&FiLx H"), (i) a customer within the
meaning of Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professicnal client as defined in
peint (10) of Article 4(1) of MIFID II, or {iii) not a qualified investor as defined in Regulation (EU) 2017/1128 (as
amended, the "Frospscive Baguiation™). Consequently nc key information decument required by Regulation (EU) No
1286/2014 (the "PRIIFs Reguletion™) for offering or selling the Instruments or ctherwise making them available to
retail investers in the EEA has been prepared and therefore offering or selling the Instruments or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

MIFID Il product governance / Professional investors and ECPs only target market — Solely for the purposes of
the manufacturer's preduct approval process, the target market assessment in respect of the Instruments has led to
the cenclusicn that: (i) the target market for the Instruments is eligible counterparties and professional clients only,
each as defined in Directive 2014/65/EU (as amended, "#iFID i), and (i) all channels for distribution of the
Instruments to eligible counterparties and professicnal clients are appropriate. Any perscn subsequently offering,
selling or recommending the Instruments (a "disiribuior”) should take into consideration the manufacturer’s target
market assessment; however, a distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Instruments (by either adopting or refining the manufacturer's target market assessment)
and determining appropriate distribution channels.

The Instruments issued by the Issuer will be subject to the Terms and Cenditicns and also to the following terms in
relation to the Instruments.

Terms used herein shall be deemed tc be defined as such for the purposes cf the Terms and Conditicns.

Any person making or intending to make an cffer of the Instruments may cnly do so in circumstances in which no
obligation arises for the lssuer or any Dealer to publish a prospectus pursuant tc Article 3 of the Prospectus
Regulaticn or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relaticn
to such offer.

The following are the Terms and Conditions that apply to the Instruments issued by the Issuer. The Instruments shall
be constituted, governed and secured (where applicable) by or pursuant to a constituting document (the “Larstituting
Lroournent’) relating to the Instruments dated the |ssue Date of the Instruments between the Issuer specified therein,
the Trustee and the other parties named therein. The Constituting Document constitutes and (where applicable)
secures the Instruments by the creaticn of a trust deed (the “Trust Deed”) on the terms (as amended and/or
supplemented by the Constituting Document) set out in the trust terms (the “Trust Terms”) as specified in the
Censtituting Document.

By executing the Censtituting Document, the Ilssuer has alsc entered into, among other agreements.

(i) an agency agreement (the “Agsncy Agreement”) with one or more of the Issuing and Paying Agent, the
Registrar, any other Transfer Agents, any other Paying Agents, the Trustee and cther parties (if any) named
therein, on the terms (save as amended and/cr supplemented by the relevant Constituting Document) set out
inthe agency terms (the “Agenay Terme") as specified in the Constituting Document;

(ii) a calculaticn agency agreement (the “Galeulalion Agenoy Agresment’) with the Calculation Agent, the
Trustee and other parties (if any) named therein, on the terms (save as amended and/or supplemented by
the relevant Constituting Document) set cout in the calculation agency terms (the “Selculation Agency
Terrns") as specified in the Coenstituting Document,

(iii) a disposal agency agreement (the *Dispossi fgency Ay reernent’) with the Disposal Agent, the Trustee and
other parties (if any) named therein, on the terms (save as amended and/cr supplemented by the relevant
Censtituting Document) set out in the disposal agency terms (the “Liisposal Ageaoy Terms”) as specified in
the Constituting Document;
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(iv) a dealer agreement (the “Dealer Agresment”) with the Arranger, each Dealer, the Trustee and other parties
(if any) named therein, on the terms (save as amended and/or supplemented by the relevant Constituting
Document) set out inthe dealer terms (the “Deaier Terrrg”) as specified in the Constituting Decument, and

(v) an account bank agreement (the “Account Bank fgresment”) with the Account Bank and the Trustee con
the terms (save as amended and/cr supplemented by the relevant Constituting Document) set out in the
account bank terms (the “Acoount Bank Terms") as specified in the Constituting Document.

Statements in these Terms and Conditions include summaries of, and are subject to, the detailed provisicns
appearing inthe Trust Terms (which includes the form of the Instruments, Certificates, Receipts and Coupons).

Copies of the Trust Terms, the Agency Terms, the Calculation Agency Terms, the Dispesal Agency Terms, the Dealer
Terms and the Constituting Document are available for inspection, sc long as any of the Instruments remain
outstanding, during usual business hours at the registered office of the Issuer and at the specified offices of the
Paying Agents named in the Constituting Document.

The Instrumenthclders, the holders of the interest coupons (the “Coupens”) relating to interest bearing Instruments in
definitive bearer form and, where applicable in the case of such Instruments, the holders of the receipts for the
payment of instalments of principal (the “Recsipgis”™) relating to Instruments in definitive bearer form, are entitled to the
benefit of, are bound by and are deemed tc have notice of all the provisicns of the Trust Deed and are deemed (o
have notice of those provisions applicable to them of the Agency Agreement, the Calculation Agency Agreement, the
Dispesal Agency Agreement and the Dealer Agreement.

1. Definitions and All capitalised terms used in the Terms and Conditiocns shall have the meanings
interpretation given to them in, and shall be interpreted in accordance with, Annex 1 to these
Terms and Conditions entitled “Definitions Annex to the Terms and Conditions™.

2. Form, denomination | (a) Form
and title

The Instruments will be issued in bearer form (“Baarsr instrumenis’) in
the Specified Denomination(s) and in Sterling.

(b) Bearer Instruments

Bearer Instruments may initially be issued in definitive form or may initially
be represented by one or more Global Bearer Instruments in classic
global note form (“4:4#8"). Global Bearer Instruments issued in CGN form
will be delivered cn or pricr to the original issue date to a common
depcsitary for the Clearing Systems.

Bearer Instruments shall be serially numbered and Bearer Instruments in
definitive form shall be issued with Coupcns (and, where appropriate,
Receipts) attached. Instruments in definitive bearer form shall be issued
with cne or more Receipts attached.

(©) Title

Title to Bearer Instruments and Receipts, Coupons shall pass by delivery.
Except as crdered by a court of competent jurisdiction or as required by
law, the holder of any Bearer Instrument, Receipt or Coupen shall be
deemed tc be and may be treated as its absoclute cwner for all purposes,
whether or not it is overdue and regardless of any nctice of cwnership,
trust or aninterest in it, any writing on it or its theft or loss, and no person

2
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3. Exchanges and
transfers

shall be liable for sc treating the holder.

Exchange of Instruments

Global Instruments may be exchanged for definitive Bearer Instruments in
certain limited circumstances set cut in the Trust Deed.

Transfers of interests in Global Instruments

While represented by Global Instruments held on behalf of the Clearing
Systems, beneficial interests in Instruments may only be transferred in
accordance with the rules and procedures of the Clearing Systems. A
person shown in the records of the Clearing System as the accountholder
or participant with entitlements in respect of any Global Instrument may be
freated by the Issuer and the Trustee as an Instrumentholder when
considering the interests of the Instrumentholders.

Negotiability of Global Bearer Instrument

If the Instruments are represented by a Global Bearer Instrument, the
Global Bearer Instrument is a bearer document and negotiable and
accordingly.

(i is freely transferable by delivery and such transfer shall operate
to confer upen the transferee all rights and benefits appertaining
hereto and to bind the transferee with all cbligations appertaining
hereto pursuant tc these Terms and Conditions;

(i) the holder of the Global Bearer Instrument is and shall be
absolutely entitled as against all previous holders tc receive all
amounts by way of amounts payable upon redemption or
otherwise payable in respect of the Glcbal Bearer Instrument and
the |ssuer waives as against such holder and any previcus helder
of the Global Bearer Instrument all rights of set-off or
counterclaim that would or might otherwise be available fo it in
respect of the obligaticns evidenced by the Global Bearer
Instrument; and

(iii) payment upcn due presentation of the Global Bearer Instrument
will cperate as a good discharge against such holder and all
previous holders of the Glcbal Bearer Instrument.

Void transfer and forced transfer

Any transfer or other disposition of any legal or beneficial ownership
interest in an Instrument to a Non-Permitted Transferee or Benefit Plan
Investor shall be deemed to be void ab initio and of no legal effect.
Accordingly, any purported transferee of any legal or beneficial ownership
interest in an Instrument in such a transaction will not be entitled to any
rights as a legal cr beneficial owner of such interest in such Instrument.

At any time after becoming aware that any legal or beneficial ownership
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4. Constitution, status | (a)
and collateral

3. Security (@)

interest in an Instrument is held by a Non-Permitted Transferee or a
Benefit Plan Invester, the Issuer shall give nctice to the Trustee and the
Calculation Agent and shall have the right to require such Non-Permitted
Transferee or Benefit Plan Investor to sell such interest te (i) the Arranger
or to any of its Affiliates (to the extent permitted by applicable law) or (ii) a
person who is neither a Non-Permitted Transferee nor a Benefit Plan
Investor, in each case, at a price equal to the lowest of:

0] the purchase price paid for such interest by such Non-Permitted
Transferee or Benefit Plan Investor,

(n the principal amount of such interest, and

(11 the fair market value of such interest,

in each case, less any costs or expenses incurred by or on behalf of the
lssuer in connection with such sale. Pending such sale, the Issuer shall
be entitled to cease tc make any payments in respect of Instruments held
by a Non-Permitted Transferee cor a Benefit Plan Investor.

Constitution and status of Instruments

The Instruments are constituted and secured by the Trust Deed. The
Instruments are secured, limited recourse obligations of the Issuer, at all
times ranking pari passu and without any preference ameng themselves
and secured in the manner described in Conditicn &(a) (Transaction
Security) and recourse in respect of which is limited in the manner
described in Cenditicns 12 (Enforcement of Transaction Security and
rights), 13 (Appiication of proceeds) and 14 (Limited recourse and non-
petitior).

Collateral

In connection with the issue of the Instruments, the Issuer may acquire
rights, title and/cr interests in and to the Collateral.

Issuer Collection Account

The Issuer shall procure that all proceeds from the Underlying Collateral
received by it are paid to the Issuer Collection Account, save as expressly
provided in the Terms and Conditicns or the other Transaction
Documents.

Transaction Security

The Trust Deed provides that the Secured Payment Otbligaticns are
secured in favour of the Trustee for the benefit of itself and the other
Secured Creditors, unless otherwise provided therein, by:

(i) a first fixed charge over the Collateral and all property, income,
sums and assets derived therefrom frocm time to time;
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(ii) an assignment by way of security of all the |ssuer's rights, title
and interest attaching tc or in respect of the Collateral and all
property, incocme, sums or other assets derived therefrom,
including, without limitation, any right to delivery thereof or to an
equivalent number cr nominal value thereof which arises in
ccnnection with any such assets being held ina clearing system
or through a financial intermediary,

(iii) an assignment by way of security of the Issuer’s rights, title and
interest under the Agency Agreement,

(iv) an assignment by way of security of the Issuer’s rights, title and
interest under the Calculation Agency Agreement,

(v) an assignment by way of security of the Issuer’s rights, title and
interest under the Disposal Agency Agreement,

(vi) a first fixed charge over all sums held by the Issuing and Paying
Agent and/or any Paying Agent to meet payments due in respect
of any Secured Payment Otligation

(vii) a first fixed charge over all sums standing to the credit of the
lssuer Collection Account and the Expense Account,

(viii) a first fixed charge over all property, sums and assets held or
received by the Disposal Agent relating to the Transaction
Documents and the Collateral, and

(ix) (1) an assignment by way of security of the |ssuer's rights, title
and interest under the Purchase Agreement, and (2) a first fixed
charge over all sums, money, securities or other property
received cr receivable by or cn behalf of the Issuer under the
Purchase Agreement.

If any Agent is replaced or an additional Agent appcinted in accerdance
with the terms of the Agency Agreement, the Calculatiocn Agency
Agreement and/cr the Disposal Agency Agreement (as applicable), then
the security interests described above shall extend to all rights, title and
interest of the Issuer against such replacement or additional Agent under
the Agency Agreement, the Calculaticn Agency Agreement and/or the
Disposal Agency Agreement (as applicable).

As further provided in the Trust Deed, the Transaction Security shall be
released automatically, without the need for any notice or other
formalities, to the extent required for the Issuer to be able to duly make
any payment or delivery in respect of the Instruments andfor the
Transaction Decuments which is due and payable or deliverable, or in
connecticn with the purchase of Instruments or as otherwise provided for
under the Terms and Conditions or the Transaction Documents in respect
of the Instruments.

Issuer’'s rights as beneficial owner of Collateral
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6. Restrictions

7. Interest

The Issuer shall not exercise any rights with respect to the Mertgaged
Property, except with the prior written consent of the Trustee or as
instructed by an Extraordinary Resclution. If any such consent or
instruction is given then, subject to the remainder of this Conditicn 5(b),
the Issuer shall act cnly in accordance with such consent or instruction,
unless the instruction from the Instrumentholders would require the Issuer
to take action that is illegal or practically impossible.

Disposal Agent's right following Liquidation Event

Notwithstanding the above, following the delivery of a valid Early
Redempticn Notice to the Disposal Agent, the Disposal Agent on behalf of
the Issuer shall have the right to undertake any action as contemplated by
the Terms and Conditions and the Dispecsal Agency Agreement as it
considers apprepriate, and any actions in furtherance therecf or ancillary
thereto as they relate to the relevant Mortgaged Property, without
requiring any appreval or sanction from the Trustee or the Issuer.

Pursuant tc the terms of the Trust Deed, after the delivery of a valid Early
Redempticn Notice to the Disposal Agent, the Transaction Security
described in Condition 2(a) (Transaction Security) will automatically be
released without further acticn on the part of the Trustee tc the extent
necessary for the Disposal Agent to effect the Liquidation of the relevant
Mortgaged Property, previded that nething in this Condition 5(c) will
operate to release the charges and cther security interests over the
proceeds of the Liquidation of the Mortgaged Property or over any
Mortgaged Property not subject to such Liquidation.

Application of proceeds following enforcement of Transaction
Security

Subject to and in accordance with the terms of the Trust Deed, with effect
from the date on which any Enfocrcement Notice is delivered by the
Trustee following the occurrence of an Enforcement Event, the Trustee
shall hold the prcceeds of enforcement of the Transaction Security
received by it under the Trust Deed on trust to apply them as they stand
on each Trustee Application Date in accordance with Conditicn 13(a)
(Application of Liguidaiion Proceeds) below.

The Issuer has agreed in the Trust Deed tc certain restrictions on its activities and
on the conduct of its business. These restrictions apply for so loeng as any
Instrument remains cutstanding, unless the pricr consent in writing of the Trustee
{which the Trustee may give if it is of the opinion that to give such consent would
nct be materially prejudicial to the interests of Instrumentholders) has been given,
and except as provided for or contemplated in the Terms and Conditicns or any
Transaction Document.

(@)

Interest

The Instrument bears interest on its cutstanding principal amount from the
Interest Commencement Date at the rate per annum (expressed as a
percentage) equal to.

(1) the Rate of Interest, such interest being payable in arrear on
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each Interest Payment Date. The amount of interest payable
shall be determined in accordance with Conditicn 7(c) ({rferest
Payabie), and

(i) any excess amounts (the “Inflation Linked Interest Amount”)
standing to the balance of the Issuer Collection Account following
a distributiocn from the Collateral and provided clause £.2(i) to
(vi) (Directions for operation of the Issuer Accourt) under the
Account Bank Agreement have been settled on each Interest
Payment Date.

Accrual of interest

Interest shall cease to accrue on each Instrument on the due date for
redemption.

Interest payable

The interest payable in respect of any Instrument for a relevant period
shall be an amcunt determined by the Calculation Agent equal to the
product of the amount of interest payable per Calculation Amount, as
determined in accordance with this Cendition 7(c), and the Calculation
Ameunt Facter of the relevant Instrument and shall be subject to a
minimum of zeroe.

The amount of interest payable per Calculaticn Amount in respect of any
Instrument for any Interest Accrual Period shall be equal to the product of
the Rate of Interest, the Calculaticn Amount and the Day Count Fraction
for such Interest Accrual Pericd, unless an Interest Amount (or a fermula
for its calculation) is applicable to such Interest Accrual Period, in which
case the amount of interest payable per Calculation Amount in respect of
such Instrument for such Interest Accrual Period shall equal such Interest
Ameunt (or be calculated in accordance with such fermula).

Where any Interest Pericd comprises two or more Interest Accrual
Periods, the amocunt of interest payable per Calculation Amount in respect
of such Interest Period shall be the sum of the Interest Amounts payable
in respect of each of those Interest Accrual Pericds.

In respect of any cther period for which interest is required to be
calculated, the provisicns above shall apply save that the Day Count
Fraction shall be for the period for which interest is required to be
calculated.

Pre-liquidation and enforcement application of proceeds

Save for any moneys received in connection with the realisaticn or
enforcement of all or part of the Transaction Security censtituted by or
pursuant to the Trust Deed, prior tc the Liquidation of any Collateral as a
result of a Liquidaticn Event, all moneys received by the Trustee in
respect of the Instruments or amounts payable under the Trust Deed for
the Instruments will, despite any appropriation of all or part of them by the
Issuer, be held by the Trustee cn trust to apply them:
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(i) first, in payment or satisfaction of any fees, costs,
charges, expenses and liabilities properly incurred by
the Trustee (including remuneration payable fo it) in
carrying out its functions under the Trust Deed cor any
Transacticn Document;

(i) second, in settlement of any Taxes and any costs and
duties payable by the Issuer to any Governmental
Authorities or any Relevant Stock Exchange,

(iii) third, in payment of an amcunt required to be retained
by the Issuer on such Interest Payment Date in orderto
ensure that the Issuer makes and retains an annual
retained profit of £1,000,

(iv) fourth, in payment to the Expense Account in an
amount equal to the Expense Top-Up Amount;

(v) fifth, in settlement of any charges, fees, remuneration,
disbursements, interest, fiscal and other liabilities and
expenses (including indemnities and amocunts payable
on liquidation or winding-up of the Issuer) due and
payable by the Issuer to any Agents of the Issuer,
professional advisers of the Issuer (whose appointment
and fees have been pre-agreed by the
Instrumentholders, except where the Issuer reascnably
believes that it requires advice in crder to comply with
applicable laws) or other service providers, cther than
those to be paid out of amounts standing to the credit of
the Expense Account,

(vi) sixth, in settlement of the Fixed Coupon Amecunts for
the Interest Period in relation to the Collateral
distribution;

(vii) seventh, in settlement of any Instalment Amounts or

cther principal amounts due and unpaid in respect of
the Instruments,

(wiii) eighth, in settlement of any Inflation Linked Interest
Amounts due under the Instruments; and

(ix) ninth, in payment of any balance tc (A) prior to the
Maturity Date, the Expense Account, or (B) on the
Maturity Date, the Instrumentholders as a special
distribution (less any amcunts payable on liquidation or
winding-up of the Issuer, as determined by the
Cerporate  Services Provider in a commercially
reascnable manner) pro rata to their holding of the
Instruments.

If the Trustee helds any moneys in respect of Instruments or Coupons that
have become void or in respect of which claims have become prescribed,
the Trustee will held them on these frusts.

Sweep of Expense Account

On or immediately prior to the Maturity Date, provided that there is no
ongeing Liquidation of the Collateral as a result of a Liquidation Event, the
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8. Scheduled
redemption and
purchase

Issuer shall instruct or procure that the Calculation Agent instructs the
Acccunt Bank on its behalf to transfer the entire balance of the Expense
Account to the Issuer Collection Account in order for such balance to be
applied cn Maturity Date in accordance with Condition 7(d) above.

Final redemption

Unless previcusly redeemed, purchased or cancelled, each Instrument
shall beccme due and payable con the Maturity Date at its Final
Redemption Amecunt or, inthe case of Instruments falling within Condition
8(b) (Redemption by instalmenis), its final Instalment Amount.

Redemption by instalments

Each Instrument shall be partially redeemed on each Instalment Date at
its related Instalment Amount, provided that nc Early Redemptiocn Notice
Date or Early Redemption Date has cccurred pursuant toc any other
Condition. The outstanding principal amount of each such Instrument
shall be reduced by the relevant Instalment Amcunt (or, if such Instalment
Amount is calculated by reference to a proportion of the principal amcunt
of such Instrument, such proportion) for all purposes with effect from the
related Instalment Date, unless payment of the Instalment Amount is
improperly withheld or refused, in which case, such amcunt shall remain
outstanding until the Relevant Date relating to such Instalment Amount.

Purchases

If the |ssuer has satisfied the Trustee that it has made arrangements for
the proposed purchase of one or more Instruments, for the realisation of
an amount of Collateral for the purposes of effecting the proposed
repurchase, in each case in a proportion no greater than the propertion
that the Instruments to be purchased bear te all Instruments outstanding,
which transactions will leave the Issuer with no assets or net liabilities in
respect thereof, the Issuer may purchase Instruments (provided that all
unmatured Receipts and Coupons relating thereto are attached thereto or
surrendered therewith) in the open market or otherwise at any price.

Cancellation

All Instruments purchased by cor on behalf of the Issuer shall be
surrendered for cancellation by surrendering each such Instrument
together with all unmatured Receipts and Coupens to or to the order of the
Issuing and Paying Agent and shall, together with all Instruments
redeemed by the Issuer, be cancelled forthwith (tcgether with all
unmatured Receipts and Coupons attached theretc or surrendered
therewith).

Any Instruments so surrendered for cancellation may not be reissued or
resold and the obligaticns cf the Issuer in respect of any such Instruments
shall be discharged.

Cancellation of any Instrument represented by a Global Instrument (other
than upen its redemption) will be effected by reduction in the principal
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. Early redemption

amount of the relevant Global Instrument.

Early Redemption Events and Determining Party

Each of the events set out in the tables below will be an “Euarly
Redemation Event” in respect of the Instruments. The Determining Party
for each Early Redempticn Event will be the party specified alongside
such Early Redemption Event in the tables below.

Collateral-related Early Redemption Events:

; Ccllateral Event ; The Instrumentholders |
! acting by Extraordinary
Resolution

Tax-related Early Redemption Events:

ying
Instrumenthclder Tax Continuation Election | Instrumentholders acting

is made pursuant to Clause 9(d)(iii) below) : by Extracrdinary
Resolution

Instrument Tax Event (unless an @ Issuer or the
Instrumenthelder Tax Continuation Electicn § Instrumentholders acting
is made pursuant to Clause 9(d)(ii) below) : by Extracrdinary
Resolution

lssuer Tax Event (unless an : Issuer or the
Instrumenthelder Tax Continuation Electicn { Instrumentholders acting
is made pursuant to Clause 9(d)(iv) below) : by Extracrdinary
Resolution

Other Early Redemption Events:

llegality Event Issuer

Additicnal Redemption Event Issuer

Early Redemption Event determination

Promptly following the occurrence of an Early Redemption Event in
respect of the Instruments, the Determining Party in respect of such Early
Redempticn Event shall give notice of such Early Redemption Event in
respect of the Instruments, including a description in reasonable detail of
the facts relevant to such determination, to the Issuer, the Calculation
Agent, Issuing and Paying Agent and the Trustee (as applicable) (an
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‘Early Redemption BEvent Determination Notice).

Notwithstanding the foregoing, if the Issuer is specified as a Determining
Party in respect of any Early Redemptiocn Event then, the Issuer must
provide an Early Redempticn Event Determination Notice in accordance
with this Conditicn 9(b) within two Business Days of becoming aware of
the cccurrence of the relevant Early Redemption Event.

Consequences of Early Redemption Events

If the Issuer either receives or sends an Early Redemption Event
Determinatiocn Neotice pursuant to Condition 8(b) (Early Redemption Event
determination) in respect of the Instruments, then:

(i) as soon as reasonably practicable, and in any event within the
Early Redemption Notification Pericd applicable to such Early
Redemption Event commencing on (and including) the Early
Redempticn Event Determination Date, the Issuer (or the Issuing
and Paying Agent on its behalf, having been supplied by the
lssuer with the relevant Early Redemption Notice and directedto
do so) shall give an Early Redempticn Notice to the
Instrumentholders and the Disposal Agent (with a copy to the
Trustee, the Calculation Agent and each Cecunterparty) cf the
determination of the Early Redemption Event, by forwarding with
such Early Redemption Notice a copy of the related Early
Redemption Event Determination Notice, and

(i) each Instrument shall become due and payable on the related
Early Redemption Date at its Early Cash Redemption Amecunt
(or, it Condition 9(g) (Physical redemption procedure) applies, all
Instruments shall become due for redemption by delivery of the
Physical Redemption Amount), the relevant Early Redemption
Amount shall be the cnly amount payable or deliverable and
there will be no separate payment or delivery in respect of any
unpaid accrued interest therecn, irrespective of whether the
relevant Early Redempticn Event is then continuing,

provided in each case that no Early Redemption Notice Date cor Early
Redemption Date has occurred previously in respect of the Instruments.

Without prejudice to the cbligation of any party specified as a Determining
Party in respect of any Early Redemption Event, none of the Issuer, the
Trustee or the Agents shall be required to monitor, enquire or satisfy
themselves as to whether any Early Redemption Event has occurred, and
each of the Trustee and the Agents shall be entitled to assume that no
such event has occurred unless and until such party is notified in writingto
the contrary. Neither the Trustee nor the Agents shall have any
obligaticn, responsibility cor liability for giving or not giving any nctice
thereof to the Issuer or any Secured Creditor. The Trustee shall be
entitled tc rely conclusively onany notice validly received by it pursuant to
Conditions 8(b) (Early Redempiion Event deierminatiorn) and $S(c)
(Consegquences of Early Redemption Events) without further investigation.

Additional provisions relating to specific Early Redemption Events
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(ii)

Additional provisions relating to Collateral Events. If (i) the
Issuer becomes or is made aware or (i) the Trustee (on the
instructions of Instrumentheolders acting by way of Extracrdinary
Resolution) gives a notification to the Issuer, ineach case that a
Collateral Event has occurred, then if the Issuer is directed by
the Trustee (acting on the instructicns of Instrumentholders
acting by way of Extracrdinary Resoluticn), then the provisions of
Condition 8(b) (Early Redemption Event determination) and 8(c)
(Consegquences of Early Redemption Events) shall apply.

Upon receipt by the |ssuer of any such notice or direction from
the Trustee pursuant to this Ceondition 9(d)(i), the Issuer shall
procure that a copy of such notice is provided to
Instrumentholders.

Additional provisions relating to Instrument Tax Events: For
the avcidance of doubt, an Instrumenthelder-related Tax Event
shall not censtitute an Instrument Tax Event, and in the event of
an Instrumenthelder-related Tax Event, the Issuer shall make the
relevant Tax Deductions from the amount(s) payable tc such
Instrumenthelder or Couponholder as required by Applicable Law
as a result of such Instrumentholder-related Tax Event and any
such Tax Deduction shall not constitute an Event of Default
under Conditicn 11 (Everds of Defauil), a Liquidation Event
under Conditicn 10 (Liguidafion) cr an Enforcement Event under
Cendition 12 (Enforcement of Transaction Security and rights).

While any Global Instrument is held cn behalf of a Clearing
System, the Issuer may have regard to any infermation provided
by such Clearing System as to the identity of its accountholders
having entitlements to such Global Instrument and may consider
such interests as if such accountholders were the
Instrumentholders for the purpose of determining if an Instrument
Tax Event has arisen.

Upon becoming aware of the occurrence of an Instrument Tax
Event or if directed tc do so by the Trustee (acting on the
instructions  of an Extracrdinary Resoclution of the
Instrumentholders), the Issuer shall promptly give notice of such
occurrence to the Instrumentholders specifying reascnable
details of such Instrument Tax Event in sc far as these are
reascnably available tc the Issuer at such time, and shall provide
a copy of such notice to each of the Trustee and each Agent.
Such notice shall indicate to Instrumentholders that they have
the option of making an Instrumenthelder Tax Continuation
Election in respect of such Instruments as set cut below.

If the Trustee (acting on the instructions of an Extracrdinary
Resclution cf the Instrumentholders) gives notice tc the Issuer
(copied to the Calculation Agent, the Trustee and each Agent)
that it elects for the Instruments te continue notwithstanding such
Instrument Tax Event within 15 Business Days of the date of
such notificaticn by the Issuer that such Instrument Tax Event
has occurred (an ‘“insirumantholder Tax Dontinuation
Elactinn™), then such Instrument Tax Event shall be deemed not
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(iii)

to have occurred, and the |ssuer shall make payments under the
Instruments subject tc the relevant Tax Deductions required by
Applicable Law. In such event, no Early Redemption Notice
Date shall occur and the Instruments shall not be redeemed as a
result of such Instrument Tax Event. Any such Tax Deduction
shall not constitute an Event of Default under Condition 11
(Everts of Defauil), a Liquidation Event under Condition 10
(Liguidatior) or an Enforcement Event under Condition 12
(Enforcement of Transaction Security and rights).

If the Instruments are listed on any stock exchange, then the
Issuer shall procure that notice of any such Instrumenthelder Tax
Centinuation Election shall be provided toc such stock exchange
and, if required by the rules of the relevant stcck exchange,
published on the website of such stock exchange.

Additional provisions relating to Underlying Collateral Tax
Events. Upcn becoming aware of the occurrence of an
Underlying Collateral Tax Event in respect of the Instruments or
if directed to do so by the Trustee (acting on the instructions of
an Extraordinary Resolution of the Instrumenthelders), the Issuer
shall promptly give notice of such cccurrence to the
Instrumentholders specifying reasonable details of such
Underlying Collateral Tax Event in so far as these are reascnably
available tc the Issuer at such time, and shall provide a copy of
such notice to each of the the Trustee and each Agent. Such
nctice shall indicate to Instrumentholders that they have the
opticn of making an Instrumentholder Tax Centinuation Election
as set out below.

If the Trustee (acting on the instructions of an Extraordinary
Resclution cf the Instrumentholders) gives notice tc the Issuer
(copied to the Calculation Agent, the Trustee and each Agent)
that it elects for the Instruments to continue notwithstanding such
Underlying Ccllateral Tax Event within 15 Business Days of the
date cof such nctificaticn by the Issuer that such Underlying
Ccllateral Tax Event has occurred (an “lsstrumesthoider Tax
antinuation Election”), then such Underlying Collateral Tax
Event shall be deemed not tc have occurred and the aggregate
amcunts payable under the Instruments shall be reduced by any
amounts of Tax withheld or deducted (or to be withheld or
deducted) from payments received by the Issuer under the
Underlying Ccllateral. In such event, no Early Redemption
Notice Date shall occur and the Instruments shall not be
redeemed as a result of such Underlying Collateral Tax Event,
and any such reducticn in amounts payable under the
Instruments shall not constitute an Event of Default under
Cendition 11 (Events of Defauit), a Liquidation Event under
Cendition 1C (Liguidation) or an Enforcement Event under
Cendition 12 (Enforcement of Transaction Security and rights).

If the Instruments are listed on any stock exchange, then the
lssuer shall precure that notice of any such election made by the
Instrumenthelders shall be provided to such stock exchange and,
if required by the rules of the relevant stock exchange, published
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on the website of such stock exchange.

Additional provisions relating to Issuer Tax Events. Upon
becoming aware that of the cccurrence of an lssuer Tax Event or
if directed to do so by the Trustee (acting on the instructions of
an Extraordinary Resolution of the Instrumenthclders), the Issuer
shall promptly give notice to the Instrumenthclders of such
occurrence specifying reascnable details of such Issuer Tax
Event in so far as these are reascnably available to the Issuer at
such time, and shall provide a copy of such notice to each of the
Trustee and each Agent. Such notice shall indicate fo
Instrumentholders that they have the option of making an
Instrumentholder Tax Continuaticn Election in respect of the
Instruments as set out below.

If the Trustee (acting on the instructions of an Extracrdinary
Resclution cf the Instrumentholders) gives notice tc the Issuer
(copied to the Calculation Agent, the Trustee and each Agent)
that it elects for the Instruments to continue notwithstanding such
lssuer Tax Event within 15 Business Days of the date of such
nctification by the Issuer that such Issuer Tax Event has
occurred (an “Instrumentholder Tax Continuetion Electios”),
then such Issuer Tax Event shall be deemed not to have
occurred, and the aggregate amcunts payable under the
Instruments shall be reduced by any amounts of Tax which the
lssuer is or will become liable tc pay to any authority in relationto
such lssuer Tax Event. In such event, no Early Redemption
Notice Date shall occur and the Instruments shall not be
redeemed as a result of such Issuer Tax Event, and any such
reduction in amounts payable under the Instruments shall not
constitute an Event of Default under Conditicn 11 (Evenis of
Default), a Liquidation Event under Condition 10 (Liguidation) or
an Enfcrcement Event under Conditicn 12 (Erforcement of
Transaction Security and righis).

If the Instruments are listed on any stock exchange, then the
lssuer shall precure that notice of any such election made by the
Instrumenthelders shall be provided to such stock exchange and,
if required by the rules of the relevant stock exchange, published
on the website of such stock exchange.

Early Redemption Amount

The "Early Redemption Amount” will be the Early Cash Redemption
Amocunt unless Instrumenthelders holding in aggregate all of the
Instruments validly elect to receive (or appoints cne or more Designated
Settlement Agents on their behalf to receive) the Physical Redemption
Amount, in which case, the “Early Hedemption Amaunt” will be the
Physical Redemption Amount.

Instrumentholder Settlement Option procedure

In order to validly elect to receive the Physical Redemption Amount, the
Instrumentholders helding in aggregate all of the Instruments must:
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(1) by no later than the twelfth Business Day following the related
Early Redempticn Notice,

(i) (if applicable) by no later than the fifth Business Day following the
delivery by the Dispcsal Agent of a notice to the
Instrumentholders of a Notice of Nil Liquidation Proceeds, or

(iii) at any time priorto the delivery of an Early Redemption Notice on
ten Business Days' prior written notice,

(the “Eaitiament Option Cut-olf Dete”), deposit the Instruments together
with a completed Exercise Notice, at the Specified Office of the Paying
Agent. The Instrumenthelders (or their Designated Settlement Agent(s),
as applicable) will not be entitled tc any Physical Redempticn Amocunt
unless they have satisfied the Conditions tc Delivery in respect of the
delivery of such Physical Redemption Amount cn cor pricr toc the
Settlement Option Cut-off Date.

For as long as the Instruments are represented by a Global Instrument,
the deposit of Instruments, together with an Exercise Notice, will be
effected by presentation of the Global Instrument for cancellation. Forso
lcng as the Instruments are held in any Clearing System, any
communication from such Clearing System on behalf of the
Instrumentholder containing the informaticn required in an Exercise Notice
will be treated as an Exercise Notice.

If:

(i no valid settlement election is made by the Instrumentholders by
the Settlement Opticn Cut-off Date pursuant to this Cendition
9(, andfor

(i) the Conditions to Delivery are not satisfied by the
Instrumentholders on or prior to the Settlement Option Cut-off
Date; and/or

(iii) for any other reason, the Issuer is unable to effect the delivery of
the Physical Redempticn Amount tc the Instrumenthelders (or
their Designated Settlement Agent(s), if applicable) within 30
Business Days of the Early Redempticn Notice,

then the Instrumentheolders will be deemed to have elected to receive the
Early Cash Redemption Amcunt, which will be zero if the Disposal Agent
has already attempted to Liquidate the Collateral in accordance with the
Sale Process.

Physical redemption procedure

If a valid electicn to receive the Physical Redemption Amount is made by
the Instrumentholders pursuant tc Condition 9(f) (/nstrumeniholder
Settlement Option procedure), then on or before the day falling one
Business Day following the Settlement Option Cut-Off Date, the
Calculation Agent shall calculate the Physical Redemption Amcunt
deliverable tc each Instrumenthelder (or their Designated Settlement
Agent(s), if applicable), which shall be allocated pro-rafa by reference to
the principal amcunt outstanding of the Instruments held by each
Instrumentholder, and shall notify the Issuer, the Trustee and the Issuing
and Paying Agent of the same.
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1C.  Liquidation

Subject to the remainder of this Condition 8(g) the Issuer shall procure the
delivery, on the date cn which the Early Redemption Amcunt is due, of the
Physical Redemption Amount to the Instrumentholders (or their
Designated Settlement Agent(s) cn their behall) in respect of all
Instruments outstanding on the relevant Early Redemption Date, in
accordance with the instructions contained in the related Exercise Notice.

The records of the Issuing and Paying Agent will be conclusive evidence
of any Instrumentholder's (or its Designated Settlement Agent on its
behalf) entitlement tc a Physical Redemption Amount.

References in the Terms and Conditicns to satisfaction of obligations by
payment of a Physical Redemption Amcunt shall be deemed tc include
satisfaction of those obligations by delivery of such Physical Redemption
Amcunt.

Liquidation process

If the Early Redempticn Amount is the Early Cash Redemption Amount,
and

(1) the Disposal Agent receives a copy of an Early Redemption
Notice, the Disposal Agent shall;, or

(i) the Disposal Agent otherwise determines (in its scle and absclute
discreticn) that a Liquidation Event has occurred (and has so
nctified the Trustee and the Issuer inwriting), the Dispesal Agent
may,

in each case on behalf of the Issuer, so far as is practicable and tc the
extent that the relevant Collateral is cutstanding, use all commercially
reasonable endeavours to effect a Liguidation of the Ccollateral frem the
Liquidaticn Commencement Date with a view to Liquidating all of the
Collateral on or pricr to the Early Valuation Date in accordance with the
following process (the “Sale Process”).

(a) the Disposal Agent shall attempt tc obtain firm bid quotations from
at least three Reference Dealers, of which the Instrumentholder
may by written notice or email nominate two Reference Dealers
of their own chocsing to the Disposal Agent within 30 calendar
days of the Liquidation Cemmencement Date,

(k) if three firm bid quotations have not been received within 30
calendar days pursuant to paragraph (a) above, the Disposal
Agent shall, subject to paragraph (d) below, sell the Collateral to
the highest bidder of the firm quotations received (cr if such initial
bid has expired from the relevant Reference Dealer, request that
they resubmit a firm bid quotation for the purposes of comparing

pricing),

(c) if the Disposal Agent determines (acting in a commercially
reasonable manner) that the Sale Process cannct occur or has
nc reasonable likelinood of completing before the Early Valuation
Date, subject to paragraph (d) below, the Liquidation Proceeds
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shall be deemed tc be zero and the Disposal Agent shall notify
the Instrumentholders of such promptly (*“Notice of Nil
Liquidation Proceeds”), and

(d) upon (i) receipt of firm bid quotations frem three Reference
Dealers pursuant to paragraph (a) above, (ii) receipt of a highest
bid from a Reference Dealer pursuant tc paragraph (b) above, or
the Disposal Agent serving a Notice of Nil Liquidation Proceeds
pursuant to paragraph (c) above, Disposal Agent shall (cther
than where a Notice of Nil Liquidaticn Proceeds has already
been served) notify the Instrumenthelders of the details of the
firm bid quotations received. The Instrumenthelders helding in
aggregate all of the Instruments may elect, within five Business
Days of receipt of such notice {or a Netice of Nil Liquidation
Proceeds) (the "Last Look Cut-off Date), to receive the
Physical Redemption Amcunt (such election, the "Last Look

Option™).
If.
() the Conditions to Delivery are not satisfied by the

Instrumenthclders on or pricr to the Last Look Cut-off
Date; and/or

(i) for any other reason, the Issuer is unable to effect the
delivery of the Physical Redempticn Amcunt to the
Instrumenthclders (or its Designated Settlement Agent,
if applicable) within 30 Business Days of the Early
Redemption Notice,

then the Instrumenthelders will be deemed to have elected to
receive the Early Cash Redempticn Amount, which will be zero if
the Dispesal Agent has already attempted to Liquidate the
Ccllateral in accordance with the Sale Process.

The Last Lock Option may only be exercised on one occasion.

General liquidation procedures

The Disposal Agent may take such steps as it considers appropriate in
order to effect any Liquidaticns, including but not limited to selecting the
methed of Liquidating any Collateral.

The Disposal Agent must effect any Liquidation as socn as reasonably
practicable within the available timeframe and in a commercially
reasonable manner, even where a larger amcunt could possibly be
received in respect of such Collateral if any such Liquidation were tc be
delayed. Subject to such requirement, the Disposal Agent shall be
entitled tc effect any Liquidaticn by way of one cr multiple transactions on
a single or multiple day(s).

In accordance with the terms of the Trust Deed and Condition 2(c)
(Disposal Agertt's right following Liquidation Event), following the
occurrence of a Liquidation Event, the Transacticn Security shall be
released without further acticn on the part of the Trustee to the extent
necessary for the Disposal Agent to effect the Liquidation of the Collateral.
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11.  Events of Default

Nothing in this Conditiocn 10(b) cr Condition 5(c) (Disposal Agerd's right
following Liguidation Evertt) will operate to release the charges and other
security interests over the proceeds of the Liquidation of the Collateral.

In determining whether or not to take any action as a result of its
determination that a Liquidation Event has occurred, the Disposal Agent
() shall have complete discretion, (ii) shall have no duty or obligaticn to
the Issuer, any Instrumentholder or any cther person tc take any such
action or make any such determination and (iii) shall not be liable for any
such determinaticn or decisicn or the timing thereof.

The Disposal Agent shall not be liable to the Issuer, the Trustee, the
Instrumentholders, the Coupoenholders, holders of Receipts cr any other
person merely because a larger amount could have been received had
any such Liguidation been delayed or had the Dispcsal Agent selected a
different methed of Liquidating any such Collateral.

The Disposal Agent shall be entitled to rely on an Early Redemption
Notice without investigation of whether the relevant Early Redemption
Event has occurred.

The terms on which the Disposal Agent is appointed by the Issuer,
including limitations on the liability of the Disposal Agent, are set out in the
Disposal Agency Agreement.

Liquidation Expenses

Liquidation Expenses shall be borne by the Issuer and the Dispesal Agent
is only required to remit the proceeds of such Liquidation net of such
Liquidaticn Expenses. Where the Disposal Agent makes such net
remittance to the Issuer but has itself received the relevant payment on a
gross basis, the Disposal Agent has agreed to apply the relevant amocunt
retained by it in payment of such Liquidation Expense.

Disclaimer of Trustee liability

The Trustee shall be entitled to rely on any notice given by the Issuer, the
Disposal Agent or any other persen in respect thereof without further
enquiry or investigaticn. The Trustee shall not incur any liability to any
person in respect of any acts or omissicns or the exercise of any
discreticn by the Dispesal Agent.

The Trustee shall have no responsitility or liability for the automatic
release of the Transaction Security described in Condition 1C(b) (Gereral
liquidation procedures), for the performance or any failure or delay in the
perfermance by the Disposal Agent under the Disposal Agency
Agreement cor the Terms and Conditions in relation to the Instruments or
for the payment of any commissions or expenses charged by it or for any
failure by the Disposal Agent to account for the proceeds of any
Liquidation of Collateral in accordance with the Disposal Agency
Agreement and the Terms and Conditions.

Upcn the occurrence of an Event of Default, the Trustee at its discretion may, and if
directed by an Extracrdinary Resclution shall (provided that the Trustee shall have
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(i
(i)
(i)

12.  Enforcement of (a)
Transaction
Security and rights

been indemnified and/cr secured and/or pre-funded tc its satisfacticn), give notice
to the Issuer, Instrumenthelders and each Transaction Party that all of the
Instruments shall become immediately due and payable at their Default
Redemption Amount. The relevant Default Redemption Amount shall be the only
amount payable and there will be no separate payment in respect of any unpaid
accrued interest thereon.

‘Event of Defauil” means any of the following events:

a Payment Event of Default,

a Non-Compliance Event of Default, or

a Bankruptcy Event of Default.

Trustee to enforce Transaction Security

At any time after the cccurrence of an Enforcement Event, the Trustee
may, and if requested by holders of at least cne-fifth in principal amount of
the Instruments then outstanding or directed by an Extracrdinary
Resolution, shall (provided that the Trustee shall have been indemnified
and/or secured and/or pre-funded to its satisfaction) deliver an
Enforcement Notice to the Issuer (with a copy to any Disposal Agent
appcinted at such time) and institute such proceedings against the Issuer
as it may think fit to enforce the Transaction Security constituted by the
Trust Deed.

Promptly following receipt by the Issuer of an Enforcement Notice, the
Issuer shall procure that a copy of the same is sent tc Instrumenthelders.

Enforcement of Transaction Security

In crder to enforce the Transaction Security the Trustee may.

(i sell, call in, collect and convert the Mortgaged Property into
money in such manner and on such terms as it shall think fit, and
the Trustee may, at its discretion, take possessicn of all or part
of the Mortgaged Property over which the Transacticn Security
shall have become enforceable;

(ii) take such action, step or proceeding against any Collateral
Obliger as it deems appropriate but without any liability to the
Instrumentholders or Couponholders or any cther Secured
Crediter as tc the consequence of such acticn, step or
proceeding on individual Instrumentholders or Coupenholders or
any cther Secured Creditor,

(iii) do all cther acts and things which it may consider desirable or
necessary for realising any Mortgaged Property or incidental or
cenducive to any of the rights, powers or discretions conferred
on a receiver under or by virtue of the Trust Deed cr law,

(iv) exercise in relation to any Moertgaged Property all the powers,
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13.  Application of
proceeds

autherities and things which it would be capatle of exercising if it
were the absclute beneficial owner of that Mortgaged Property,

(v) take any such other acticn or step or enter intc any such cther
proceedings as it deems appropriate (including, without
limitaticn, taking possessicn of all or any of the Mortgaged
Property and/or appeinting a receiver) as are permitted under the
terms of the Trust Deed, and

(vi) use the name cf the Issuer for any of the above purpcses.

Trustee only to enforce

Only the Trustee may enforce the Transaction Security in accerdance
with, and subject to the terms of, the Trust Deed.

Trustee only to proceed against Issuer

Subject always to the terms of the Trust Deed, conly the Trustee may
pursue the remedies against the Issuer for any breach by the Issuer of the
terms of the Trust Deed, the Instruments or the Coupcns and no
Instrumentholder cor Couponholder shall be entitled to proceed directly
against the Issuer unless the Trustee, having become bound to proceed in
accerdance with the terms of the Trust Deed, fails to do so within a
reasonable period and such failure is continuing.

Indemnity, security and/or pre-funding

The Trustee shall in nc circumstances be obliged to take any action, step
or proceeding whether pursuant to the Trust Deed or otherwise without
first being indemnified and/or secured andfor pre-funded to its satisfaction.

Application of Liquidation Proceeds

Prior to the delivery by the Trustee of an Enforcement Notice, the Issuer
shall, cn each Issuer Application Date, and, following the delivery by the
Trustee of an Enforcement Notice, the Trustee shall, on each Trustee
Application Date, apply the Liquidation Proceeds as they stand on each
such date as follows

(1) firstly, in payment or satisfaction of any fees, costs,
charges, expenses, liabilities cf and all other amounts
owing to the Trustee or any receiver in preparing and
executing the trusts and carrying out its functions under
the Trust Deed and the other Transaction Documents
(including any Tax required tc be paid, legal fees, the
costs of realising the Transaction Security and the
Trustee’'s remuneration),

(2) secondly, in payment of any indemnities and amounts
payable on liquidation or winding-up of the Issuer, as
determined by the Corporate Services Provider in a
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commercially reasonable manrer,

(3) thirdly, pro rata and pari passu, in payment of (A) any
amcunts owing to the Issuing and Paying Agent for
reimbursement in respect of payments properly made
by it in accordance with the terms of the Agency
Agreement to any person in discharge of a Secured
Payment Obligaticn, (B) any fees, costs, charges,
expenses, liabilities and all cther amounts then due or
owing to the Agents under the Agency Agreement, (C)
any fees, costs, charges, expenses, liabilities and all
cther amcunts then due or owing to the Calculation
Agent under the Calculation Agency Agreement, (D)
any fees, costs, charges, expenses, liabilities and all
cther ameounts then due or owing to the Disposal Agent
under the Disposal Agency Agreement and (E) any
amounts then due and payable to the Corporate
Services Provider and any fees, cosls, charges,
liabilities and expenses then due under the provisions
of the Cerporate Services Agreement together with (if
payable) VAT thereon as provided therein,

(4 fourthly, pro rata and pari passu in payment of (A) any
Early Redempticn Amount then due and payable, (B)
any Default Redempticn Amount then due and payatle,
(C) any Final Redempticn Amount then due and
payable and/or (D) any interest or Underlying Collateral
Amortisation Redemption Amount or Instalment Amount
that became due and payable on or prior tothe Maturity
Date and that remains due and payable, as applicable,
and, in each case, any interest accrued therecn to the
holders of Instruments; and

(%) fifthly, in payment of any remaining Ligquidation
Proceeds to the Issuer.

If the application of any sum is subject to delay as a result of this provisoc,
then the cerresponding Issuer Application Date cor Trustee Application
Date (as applicable) on which such applicaticn has to have been made
shall be deemed to occur on the day upon which the conditions in this
proviso are satisfied and notice of such satisfaction is givento the Trustee
inwriting in the case of the Trustee Applicaticn Date or, if such day is not
a Business Day, on the next following Business Day.

Any Secured Creditor that has a claim in respect of more than one
Secured Payment Obligation may rank differently in respect of each
Secured Payment Obligation.

If, fellowing the Initial Issuer Application Date, the Issuer receives any sum
from the Morigaged Property, the lssuer shall send a notice to the
Trustee, the Issuing and Paying Agent and the Disposal Agent (where
there is one) of the same as soon as is reasonably practicable upon
receiving any such sum.
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Accumulation

If the amount of moneys available to the Trustee for payment in respect of
the Instruments under Condition 13(a) (Application of Liguidation
Proceeds) at any time following delivery by the Trustee of an Enfercement
Notice inaccordance with the Terms and Cenditions, cther than where the
Mortgaged Property has been exhausted, is less than 10 per cent. of the
principal amount of the Instruments then outstanding, the Trustee shall not
be cobliged to make any payments under Condition 13(a) (Application of
Liguidalion Proceeds).

Insuch circumstances, the Trustee may (if it retains such amounts) place
such amounts cn deposit as provided in Condition 13(c) (Dsposits) and
may retain such amecunts and accumulate the resulting income until the
amoeunts and the accumulations, together with any other funds for the time
being under the Trustee's control and available for such payment, amount
to at least 10 per cent. of the nominal amount of the Instruments then
outstanding and then such amounts and accumulaticns (after deduction
of, or provisicn for, any applicable Tax and negative interest) shall be
applied as specified in Condition 13(a) (Application of Liguidation
Proceeds).

Deposits

No provisicn of the Transaction Documents shall (i) confer on the Trustee
any right to exercise any investment discreticn in relation to the assets
subject tc the trust constituted by the Trust Deed and, to the extent
permitted by law, Secticn 3 of the Trustee Act 2000 shall not apply to the
duties of the Trustee in relation to the trusts constituted by the Trust Deed
or (i) require the Trustee to do anything which may cause the Trustee to
be considered a sponscr of a covered fund under Section 619 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act and any
regulations promulgated thereunder.

The Trustee may deposit menies in respect of the instruments in its name
in an account at such bank or other financial institution as the Trustee
may, in its absolute discretion, think fit. |f that bank or financial institution
is the Trustee or a subsidiary, holding or associated company of the
Trustee, the Trustee need only account for an amount of interest equal to
the amount cf interest which would, at then current rates, be payable by it
on such a depesit to an independent custcmer.

Inthe event that any deposits in respect of the Instruments are held by a
bank cor a financial institution (which may include a bank or financial
institution which is a subsidiary, holding company, affiliate or asscciated
company of the Trustee) inthe name of the Trustee and the interest rate
in respect of certain currencies is a negative value such that the
applicaticn therecf would result in amounts being debited frem funds held
by such bank or financial institution (*nagaetive interest’), the Trustee
shall not be liable tc make up any shortfall or be liable for any loss.

Insufficient proceeds

If, following a Liquidaticn Event or an Enforcement Event, the available
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14.  Limited recourse
and non-petition

cash sums pursuant to Condition 13(a) (Application of Liguidation
Procesds) or assets available for delivery, as the case may be, are
insufficient for the holders of Instruments to receive payment in full of.

(i) any Early Redemption Amcunt or Default Redemption Amount
that has become due and payable or deliverable,

(ii) any Final Redempticn Amount that has become due and payable
or deliverable; and/cr

(i) any interest or Instalment Amount that has becocme due and
payable on the Maturity Date,

as applicable, and, in each case, any interest accrued therecn, the
holders of Instruments will receive anamcunt which is less than any such
amount, and the provisicns of Condition 14 (Limited recourse and ron-
petitiorn) will apply.

Foreign exchange conversion

To the extent that any proeceeds payable to any person pursuant te this
Conditiocn 13 are not in the Specified Currency, then such proceeds shall
be converted at such rate or rates, in accordance with such methed and
as at such date as may be specified by the Disposal Agent (prior tc the
Trustee enforcing the Transaction Security pursuant to the Trust Deed, as
described in Condition 12 (Enforcement of Transaction Securily and
rights)) or the Trustee (following the Trustee enforcing the Transaction
Security pursuant to the Trust Deed, as described in Condition 12
(Enforcement of Transaction Securily and rights)), but having regard to
current rates of exchange, if available.

Any rate, method and date sc specified shall be binding cn the Issuer, the
Instrumentholders, the Couponholders and the other Transaction Parties.

General limited recourse

The reccurse of the Instrumentholders, the Couponholders and the
Transaction Parties against the Issuer is limited to the Mortgaged
Property, subject tc the Transaction Security, and they shall not have
recourse to any cther assets of the Issuer.

If the amounts realised from the Mortgaged Property are not sufficient to
make payment of all amounts due from the |ssuer pursuant to the Trust
Deed, the Instruments and the other Transacticn Documents, then no
other assets of the Issuer shall be available to meet any resulting shortfall
which shall be borne by the parties in accordance with the order of priority
in Condition 13(a) (Application of Liguidation Procesds). Following
realisation of the Mortgaged Preoperty and application of the Liquidation
Proceeds in accerdance with the Cenditions, any cutstanding claim, debt
or cther liability of the Issuer that remains shall be extinguished infull and
no debt shall be owed by the Issuer in respect thereof. Failure by the
lssuer toc make payment in respect of any shortfall described in this
Conditicn 14(a) shall in no circumstances constitute an Event of Default.
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15. Determinations and
calculations

Non-petition

None of the Transacticn Parties, the Instrumenthclders, the
Coupcnholders or any persen acting on behalf of any of them may:

(i bring, institute, or join with any other person in bringing,
instituting cr joining any administration, bankruptcy, insclvency,
liquidaticn, winding-up or other similar actions, or

(ii) join with any other perscn in bringing, instituting or joining any
action or proceeding described in sub-paragraph (i) above, or

(iii) take any steps to recover any debts or amounts extinguished as
described in Conditicn 14(a) (General fimited recourse) above
fromthe Issuer or any shareholder, member, agent cr director of
the |ssuer.

Notwithstanding the foregoing, the Trustee shall be entitled to exercise its
rights pursuant to the Trust Deed.

Corporate obligation

None of the Transacticn Parties, the Instrumenthclders, the
Coupcnhelders or any person acting on behalf of any of them shall have
any recourse against any director, sharehclder, or cfficer of the Issuer in
respect cf any obligaticns, covenant or agreement entered intc or made
by the Issuer pursuant to the terms of these Terms and Conditions, the
Trust Deed or any cther Transaction Documents.

Survival

The provisions of this Condition 14 shall survive notwithstanding any
redempticn of the Instruments or the termination or expiraticn of any
Transaction Document.

Determination and publication of amounts

The Calculation Agent shall, as soon as is practicable on each
Determinaticn Date and on each date the Calculation Agent is required to
calculate any rate cr amount, obtain any quotaticn or make any
calculation under the Terms and Conditicns or any Transaction
Document, as the case may be, calculate such rate and calculate the
Interest Amounts for the relevant Interest Accrual Period and Interest
Payment Date, calculate the Final Redemption Amount, Early Redempticn
Amount, Default Redempticn Amount, Underlying Collateral Amortisation
Redemption Amount, Instalment Amount cor other amount, obtain such
quotaticn andfor make such calculation, as the case may be.

The Calculaticn Agent shall cause the Rate of Interest and the Interest
Ameunts for each Interest Accrual Pericd and the relevant Interest
Payment Date and, if required to be calculated, any Final Redemption
Amocunt, Early Redemption Amount, Default Redempticn Amount,
Underlying Collateral Amortisation Redemption Amount, Instalment
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16.  Payments

Amcunt or other amecunt, to be notified to the Trustee, the Issuer, each of
the Paying Agents, the Instrumentholders, any cther Calculation Agent
appcinted in respect of the Instruments that is to make a further
calculation upon receipt of such information and, if the Instruments are
listed on a steck exchange and the rules of such exchange sc require,
such exchange as soon as possible after their calculation but in no event
later than (i) the commencement of the relevant Interest Accrual Period or
Interest Period, as the case may be, if calculated prior to such time, inthe
case of notification tc such exchange of a Rate of Interest and Interest
Ameunt or (i) in all cther cases, the earlier of the date cn which any
relevant payment is due (if calculated pricr to such time) and the fourth
Business Day after such calculation.

Where any Interest Payment Date or Interest Pericd Date is subject to
adjustment pursuant to Condition 15(c) (Business Day Conventiomn), the
Interest Amount(s) and the Interest Payment Date(s) so published may
subsequently be amended (or appropriate alternative arrangements made
with the consent of the Trustee by way of adjustment) without nctice in the
event of an extension or shortening of the Interest Pericd.

The calculation of any rate or amecunt, the obtaining of each quotation and
the making of each calculation by the Calculation Agent shall (in the
absence of manifest error) be final and binding upon all
Instrumentholders, Couponhelders, Transaction Parties and all cther
parties. If the Calculation Agent at any time does not make any
calculation or take any acticn that it is required to do pursuant tc the
Terms and Conditions, it shall forthwith nctify the Issuer, the Trustee and
the Issuing and Paying Agent.

Rounding

For the purposes of any calculations required pursuant to the Terms and
Conditions (unless ctherwise specified), (i) all percentages resulting from
such calculations shall be rcunded, if necessary, tc the nearest one
hundred-thcusandth of a percentage peint (with 0.CC000% of a percentage
point being rounded up to 0.CCC01) and (ii) all currency amounts that fall
due and payable shall be rounded down, if necessary, to the nearest unit
of such currency. For these purposes, “usit" means the lowest amount of
such currency that is available as legal tender in the country or countries
of such currency.

Business Day Convention

If any date referred to in the Terms and Cenditions that is specified to be
subject to adjustment in accerdance with a Business Day Convention
would otherwise fall on a day that is not a Business Day, then such date
shall be postponed to the next day that is a Business Day.

Bearer Instruments in definitive form

Payments of principal and interest in respect of Bearer Instruments in
definitive form shall, subject as mentioned below, be made against
presentaticn and surrender of the relevant Receipts (in the case of
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payments of Instalment Amounts other than on the due date for
redempticn and provided that the Receipt is represented for payment
together with its related Instrument), Instruments (in the case cf all
payments of principal and, in the case of interest, as specified in Condition
168(d)) (Unmatured Coupons and Receipts) or Coupons (in the case of
interest, save as specified in Conditiocn 16(d) (Unmatured Coupons and
Receipts), as the case may be, at the Specified Office of any Paying
Agent outside the United States by transfer to an account dencminated in
such currency with a Bank nominated by such holder presenting such
Bearer Instrument, Receipts andfor Coupons, as the case may be.

For the purposes of this Ceondition 16(a), “Bank” means a bank in the
principal financial centre for such currency or in the case of euro in a city
in which banks have access to the TARGET System.

Instruments in global form

For as long as the Instruments are represented by a Global Instrument
deposited with a Clearing System and held by the Clearing System or a
common depositery, common safekeeper or nominee, as applicable, on
behalf of the Clearing System, the cbligations of the Issuer under the
Terms and Conditions to make payments in respect of the Instruments will
be discharged by payment to, or to the order of, the holder of the Global
Instruments, subject to and in accordance with the terms of such Global
Instrument. Each of the perscns shown in the records cf the Clearing
System as owning Instruments represented by such Global Instrument
must lock sclely to the Clearing System for his share of any payment
made by the Issuer to or tc the crder of the holder of the Global
Instrument. Payments made to any perscn shown in the records cf the
Clearing System as owning any Instrument represented by a Global
Instrument shall be subject to and made in accordance with the rules of
the Clearing System.

Payments subject to fiscal laws

All payments will be subject inall cases to (i) any applicable fiscal or other
laws, regulaticns and directives but without prejudice to the provisions of
Condition 17 (Taxation) and (i) any withhclding or deduction required
pursuant to an agreement described in Secticn 1471(b) of the Cede or
otherwise imposed pursuant to FATCA (in each case without prejudice to
the provisions of Condition 17 (Taxatior)). No commission or expenses
shall be charged to the Instrumenthelders or the Cocuponholders in respect
of such payments.

Unmatured Coupons and Receipts

Upon the due date for redempticn of any Bearer Instrument in definitive
form, unmatured Coupons relating to such Instrument (whether or not
attached) shall become void and nc payment shall be made in respect of
them.

Upon the due date for redemption of any Bearer Instrument in definitive
form, all Receipts relating tc such Instrument having an Instalment Date
falling on or after such due date (whether cor not attached) shall becocme
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17.  Taxation (a)

veid and no payment shall be made in respect of them.

Where any Bearer Instrument in definitive form is presented for
redempticn without all unmatured Receipts and/cr Coupens, redemption
shall be made cnly against the provisions of such indemnity as the Issuer
may require.

If the due date for redemption of any Instrument in definitive form is not a
due date for payment of interest, interest accrued from the preceding due
date for payment of interest or the Interest Commencement Date, as the
case may be, shall only be payable against presentation (and surrender if
appropriate) of the relevant Bearer Instrument representing it.

Non-Business Days

If any date for payment in respect of any Instrument, Receipt or Coupon is
not a Payment Business Day, the helder shall not be entitled to payment
on such date but shall instead be entitled to payment on the alternative
date determined inaccordance with the adjustments specified in Condition
15(c) (Business Day Conveniior). Unless otherwise provided in these
Terms and Conditicns, in the event that any adjustment is made to the
date for payment in accordance with this Conditicn 16(e), the relevant
amcunt due in respect of any Instrument, Receipt or Ceupon shall not be
affected by such adjustment.

Prescription

Claims against the Issuer for payment in respect of the Instruments,
Receipts and Coupens shall be prescribed and become void unless made
within 10 years (in the case of principal) or five years (in the case of
interest) from the appropriate Relevant Date in respect of them.

Withholding or deductions on payments in respect of the
Instruments

Without prejudice tc Conditicn 8(c) (Consegquences of Early Redemptlion
Events), all payments in respect of the Instruments will be made subject to
any Tax Deducticn that the Issuer or any Agent is required tc make by any
Applicable Law. In that event, the Issuer cr such Agent shall make such
payment after such Tax Deduction has been made and shall account to
the relevant authorities for the amount(s) of Tax sc withheld or deducted.
Neither the Issuer ner any Agent will be liable for, or ctherwise obliged to
make any additional payments tc Instrumentholders in respect of, or
compensation for, any such Tax Deduction cr any cther amounts withheld
or deducted pursuant tc Condition 16(c) (Paymenis subject io fiscal laws)
above.

FATCA and similar information

Each Instrumentheolder and beneficial owner of Instruments shall provide
the Issuer and/or any agent acting on behalf of the Issuer and/or the
Trustee with such deccumentation, information cr waiver as may be
requested by the Issuer and/or any agent acting on behalf of the Issuer
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18.  Meetings of
Instrumentholders,
modification, waiver
and substitution

and/or the Trustee in order for the |ssuer, the Trustee or any such agent to
comply with any obligations any such party may have in connection with
the Instruments under:

(i) FATCA and under any agreement entered into by the Issuer
and/cr any agent acting on behalf of the Issuer pursuant to, orin
respect of, FATCA, and

(i) any cther informaticn reporting or exchange arrangements
(including, without limitation, any legislation implementing EU
Council Directive 2014/107/EU on the mandatory automatic
exchange of information, which implements the OECD measures
known as the ‘Common Reporting Standard’).

Each Instrumentholder and beneficial owner of the Instruments further
agrees and consents that, in respect of FATCA, the Ilssuer may, but is not
obliged and cwes nc duty to any person te, comply with the terms of any
intergovernmental agreement between the United States of America and
ancther jurisdiction with respect tc FATCA or any legislaticn implementing
suchan intergevernmental agreement or enter intc an agreement with the
U.S. Internal Revenue Service in such form as may be required to avoid
the imposition of FAT CA Withholding on payments made to the Issuer. In
connecticn therewith, the Issuer may make such amendments to the
Instruments as are necessary to enable the Issuertc enter inte, cr comply
with the terms of, any such agreement or legislation. The Trustee shall be
bound to cencur in any such amendments provided that doing sc would
not, inthe opinion of the Trustee, impese more cnerous obligations upcen it
or expose it to further liabilities or reduce its rights, powers cr protecticns
and any such amendment will be binding on the Instrumentholders and
Coupcnhclders.

Meetings of Instrumentholders

The Trust Deed containe provisions for convening meetings of
Instrumentholders to consider any matter affecting their interests,
including the sancticning by Extracrdinary Resocluticn of a medification of
any of the Terms and Conditicns, any provisions of the Trust Deed or any
other Transacticn Document and give authority, direction or sanction
required by, among other provisicns, Condition 2 (Security) or Condition 8
(Scheduled redemption and purchase) {o be given by Extracrdinary
Resolution. Any Extraordinary Resolution duly passed shall be binding cn
Instrumentholders (whether cr not they were present at or participated in
the meeting at which such resolution was passed) and on the holders of
Coupcns and Receipts.

Quorum requirements and voting

Such a meeting may be convened by Instrumenthelders helding not less
than 10 per cent. in principal amount of the [nstruments for the time being
outstanding. The quorum for any meeting coenvened to consider an
Extraordinary Resolution shall be cone or mere perscns holding or
representing a clear majority in principal amount of the Instruments for the
time being cutstanding, or at any adjourned meeting cne or more persons
being or representing Instrumentholders whatever the principal amount of
the Instruments held or represented, unless the business of such meeting

ACTIVE 253609906

28



Terms and Coenditicns

includes ceonsideration Reserved Matters, in which case the necessary
quorum (“Special Chuoruen”) shall be one or mere persons holding or
representing not less than 75 per cent. or at any adjourned meeting not
less than 25 per cent. in principal amount of the Instruments for the time
being outstanding in accordance with the Trust Deed.

If the Instruments are held in global form, the holder of a Global
Instrument will be treated as having cne volte in respect of each integral
currency unit of the Specified Currency represented by such Global
Instrument.

Written Resolutions and Electronic Consent

The Trust Deed provides that:

(i) a resolution in writing signed by or on behalf of the holders of not
less than 7% per cent. in aggregate principal amount of the
Instruments cutstanding, substantially in the form set out in
Annex 1 (Form of Writlen Resolution) to the Constituting
Instrument or in such other form as the Trustee may require from
time to time (a "Writien Resolulion™), or

(ii) where the Instruments are held by or on behalf of a Clearing
System, approval of a resoluticn proposed by the Issuer or the
Trustee (as the case may be) given by way of electronic
censents communicated through the electronic communications
systems of the Clearing System(s) in accordance with its
operating rules and procedures by or on behalf of the helders of
not less than 7% per cent. in aggregate principal amount of the
Instruments then cutstanding (“Electronic Gonsant”),

shall, in each case, for all purpeses (including Reserved Matters) be as
valid and effective as an Extraordinary Resolution passed at a meeting of
Instrumentholders duly convened and held.

Such Written Resolution may be contained in cne document or several
documents in the same form, each signed by or on behalf of cne or more
Instrumentholders. Such Written Resolution and/or Electronic Consent
will be binding on all Instrumentholders and holders of Coupcns and
Receipts whether or not they participated in such Written Resolution or
Electronic Consent.

Modification of the Terms and Conditions and/or any Transaction
Document

Without prejudice tc modifications made pursuant to the provisions of
Conditiocn 17(b) (FATCA and similar information), the Trustee may agree,
without the consent of the Instrumentholders or the Coupcnhclders.

(i) to any modification of any of the Terms and Conditicns or any of
the provisions of the Transaction Documents that is inits opinion
of a formal, minor or technical nature or is made tc correct a
manifest error or an error which is, in the opinion of the Trustee,
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18. Replacement of
Instruments,
Receipts and
Coupons

proven, and

(i) to any other modification (except a Reserved Matter) and any
waiver or authorisation of any breach cr propesed breach, of any
of the Terms and Conditions or any of the provisions of the
Transaction Documents that is in the opinion of the Trustee not
materially prejudicial tc the interests of the Instrumenthclders, or

(iii) that an Event of Default, Potential Event of Default or
Enforcement Event shall not be treated as such,

provided in each case that the Trustee shall not do sc in contravention or
an express direction given by an Extraordinary Resclution.

The Trustee’s powers under this Condition 18(d) shall not extend to any
such modificaticn as is menticned in the provisc to paragraph 2 of
Schedule 3 (Provisions for Meelings of Insirumerthoiders) to the Trust
Deed.

Any such modification, authorisation cr waiver as is made or given under
this Condition 18(d) shall be binding on the Instrumenthelders and the
Coupcnhelders and, if the Trustee sc requires, shall be notified to the
Instrumentholders as scon as is practicable.

Substitution

The Trust Deed contains provisions permitting the Trustee to agree
without the consent of the Instrumenthelders or the Couponhelders, to the
substitution of any other company in place of the Issuer, or of any
previous substituted company, as principal debtor under the Trust Deed
and the Instruments, the Receipts and the Ccupcns, as applicable,
provided that;

(i) the Trustee is satisfied that the substitution is nct materially
prejudicial to the interests of Instrumentholders, and

(ii) certain other conditions as set out in the Trust Deed are
complied with.

In the case of such a substitution the Trustee may agree, without the
consent of the Instrumentholders or the Couponholders, to a change of
the law governing the Instruments, the Receipts, the Coupons and/cr the
Trust Deed andfcr any other Transaction Doccument provided that such
change would not in the opinicn of the Trustee be materially prejudicial to
the interests of the Instrumentholders.

If an Instrument, Receipt or Coupcn is lost, stolen, mutilated, defaced or destroyed,
it may be replaced, subject to applicable laws, regulaticns and stock exchange or
other relevant authority regulations, at the Specified Office of the Issuing and
Paying Agent or such other Paying Agent cr Transfer Agent, as the case may be,
as may from time tc time be designated by the Issuer for the purpose and notice of

whose designation is given to Instrumentholders in accordance with Condition 22
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2C.  Appointment of
Agents

21.  Entitlement,
indemnification and
obligations of the

(Nolices). The person requesting such replacement must pay all fees and costs
incurred in connection therewith and on such terms as to evidence, security and
indemnity (which may provide, among cther things, that if the allegedly lost, stolen
or destroyed Instrument, Receipt or Coupcn is subsequently presented for
payment, there shall be paid to the Issuer on demand the amount payable by the
Issuer in respect of such Instrument, Receipt or Coupen) and otherwise as the
lssuer may reascnably require. Mutilated or defaced Instruments, Receipts or
Ccupcns must be surrendered before replacements will be issued.

The replacement of Bearer Instruments, Receipts and Coupons that have been
lost, stelen, mutilated, defaced or destroyed is subject to the procedure set out in
the Involuntary Dispossession Law 1886.

The Issuing and Paying Agent, the Paying Agents, the Calculation Agent and the
Dispesal Agent initially appeinted by the Issuer and their respective Specified
Offices are listed by their names in the Definiticns Annex to these Terms and
Coenditicns.

Subject to the preovisions of the Agency Agreement, the Calculation Agency
Agreement and the Disposal Agency Agreement, the Issuing and Paying Agent, the
Paying Agents, the Calculation Agent and the Dispcsal Agent act solely as agents
of the Issuer and de not assume any obligation or relaticnship of agency or trust for
or with any Instrumenthelder or Coupcnholder.

The Issuer reserves the right at any time with the approval of the Trustee to vary or
terminate the appcintment of the Issuing and Paying Agent, any other Paying
Agent, the Calculaticn Agent or the Disposal Agent and to appeint additional or
other Paying Agents, Transfer Agents, Calculation Agent(s), Disposal Agent(s) or
such other agents as may be required, provided that the Issuer shall at all times
maintain:

(i) an Issuing and Paying Agent,

(ii) a Calculation Agent,

(iii) a Disposal Agent;

(iv) a Paying Agent having its Specified Office in a major European city, and

(v) such other agents as may be required by any other stock exchange on
which the Instruments may be listed, in each case as approved by the
Trustee (subject as provided above).

Notice of any such change or any change of any Specified Office shall promptly be
given by the Issuer to the Instrumenthclders in accordance with Cendition 22
(Notices).

The Trust Deed contains provisions for the indemnification of the Trustee and for its
relief from responsibility and liability towards the Issuer, the Instrumentholders and
the helders of Coupons and Receipts, including (i) provisions relieving it fremtaking
action unless indemnified and/cr secured and/or pre-funded to its satisfaction and
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Trustee

(i) provisions limiting or excluding its liability in certain circumstances.

The Trust Deed provides that, when determining whether an indemnity or any
security or pre-funding is satisfactory to i, the Trustee shall be entitled (i) to
evaluate its risk in any given circumstance by considering the worst-case scenario
and (ii) to require that any indemnity or security given to it by the Instrumenthclders
or any of them be given cn a joint and several basis and be supported by evidence
satisfactery to it as to the financial standing and creditworthiness of each
counterparty and/cr as to the value of the security and an opinich as tc the
capacity, power and authority of each counterparty andfor the validity and
effectiveness of the security.

The Trust Deed alsc centains provisions pursuant tc which the Trustee and any
Affiliate of the Trustee is entitled, inter alia, (i) o enter into business transactions
with the Issuer and to act as trustee for the helders of any other securities issued or
guaranteed by, or relating to, the Issuer, any Collateral Obligor or any of their
subsidiaries, holding cr asscciated companies, (i) to exercise and enforce its
rights, comply with its obligations and perform its duties under or in relation to any
such transactions cr, as the case may be, any such trusteeship without regard to
the interests cf, or consequences for, the Instrumentholders or Coupenholders, and
(iii) to retain and not be liable to account for any profit made or any other amount or
benefit received thereby or in connection therewith.

The Trustee is exempted from liability with respect to any loss or theft or reduction
in value of the Ccellateral and from any obligaticn tc insure or to procure the insuring
of the Collateral. The Trustee is not respensible for menitering or supervising the
performance by any other person of its obligations to the Issuer and may assume
these are being performed unless and until it has actual knowledge tc the contrary.
The Trustee is not respensible for the exercise of any voting rights in respect of the
Ccllateral or for the validity, sufficiency or enforceability (which the Trustee has not
investigated) of the Transaction Security created over the Moertgaged Property.

In connection with the exercise of its functions and the exercise cor performance or
any right, power, trust, authority, duty or discretion under or in relation to these
Cenditicns (including, without limitation, in relaticn to any modification, waiver,
authorisation or determination referred to in Conditicn 18 (Mestings of
instrumentholders, modification, waiver and subsiituiion)), the Trustee shall have
regard to the interests of the Instrumentholders as a class but shall nct have regard
to any interests arising from circumstances particular to individual
Instrumenthelders (whatever their number) and, in particular but without limitaticn,
shall not have regard to the consequences of such exercise or perfoermance of its
trusts, powers or discreticns for individual Instrumenthelders or Couponhelders
(whatever their number) resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any
particular territory or otherwise to the Tax consequences thereof.

The Trustee shall not be entitled tc require, ner shall any Instrumentholder or
Ccupcnhclder be entitled to claim, from the Issuer any indemnification or payment
in respect of any Tax ccnsequence of any such exercise upon individual
Instrumenthelders or Couponhelders.

While any Global Instrument is held cn behalf of a Clearing System, the Trustee
may have regard tc any information provided by such Clearing System as to the
identity of its accountholders having entitlements to such Global Instrument and

ACTIVE 253609906

32



Terms and Coenditicns

22, Neotices

may consider such interests as if such accountholders were the Instrumentholders.

The Trust Deed provides that in acting as Trustee under the Trust Deed the
Trustee does not assume any duty or respensibility to the Disposal Agent, the
Calculation Agent or any of the Paying Agents cr any cther Transaction Party or
Secured Crediter (other than tc pay to any of such parties any moneys received
and repayable to it and to act in accordance with the provisions of Cenditions 5
(Security) and 13 (Application of proceeds)) and shall have regard solely tc the
interests of the Instrumentholders.

Nene of the Trustee nor the Paying Agents shall be required or obliged to monitor
or enquire as to whether any event, condition or circumstance which could lead to
an early redemption of the Instruments exists or has cccurred. None of the Trustee
ner the Paying Agents shall have any cbligation, respensibility or liability for giving
or not giving any nctice thereof fo the Issuer, the Calculation Agent or any
Transaction Party or cther Secured Creditor.

(a) Notices to holders of Instruments

All notices tc holders of Instruments shall be validly given when uploaded
to the Matter Site, and any such notice shall be conclusively presumed to
have been received by the holders on the date of upload cr, if uploaded
more than once or on different dates, on the first date on which upload is
made. In crder to receive notices, Instrumentholders will need to obtain
access to the Matter Site, satisfy all conditions for receiving access to the
Matter Site and comply with any terms and conditions of service
applicable to the Matter Site. Obtaining access to the Matter Site is
entirely the responsibility of each Instrumenthclder.

For so long as the Instruments are listed on any Relevant Stock
Exchange, any notice that is required by the rules or regulations of such
Relevant Stock Exchange or cther relevant authoerity to be published, shall
additicnally be published in accerdance with such rules and regulations.

Coupenhelders shall be deemed for all purpeses tc have nctice of the
contents of any notice given to the holders of Bearer Instruments in
definitive form in accordance with this Condition 22.

(b) Notices from holders of Instruments

Where these Terms and Conditions provide for a notice to be given by
one or more Instrumentholders to the Issuer, such notice shall be validly
given as follows.

() if the Instruments are in definitive bearer form, the notice shall
be mailed to the |ssuer at the postal address and marked for the
attention of the perscon specified in the Constituting Document or
to such other address or perscn as shall have been ctherwise
nectified to Instrumenthelders in accordance with Condition 22(a)
(Notices to hoiders of Instruments) and shall be deemed to have
been given cn the day it is delivered in the case of recorded
delivery and three days (excluding Saturdays and Sundays) in
the case of inland post or seven days (excluding Saturdays and
Sundays) in the case of cverseas post after despatch or if earlier
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23.  Contracts (Rights of
Third Parties) Act
1999

24.  Governing law and
jurisdiction

when delivered, or

(i) if the Instruments are in glebal form and held cn behalf cf a
Clearing System, notice may be given tc the Issuer by
accountholders in the Clearing System with entitlements to the
Global Instrument, where the accountholders held any such
entitlement on behalf of ancther persen, acting on instruction by
the person(s) for whom such entitlement is ultimately beneficially
held, whether such beneficiary holds directly with the
accountholder cr via one or more intermediaries.

In order for such notice to be effective, the acccuntholder andfor
beneficiary, as applicable, must take any reascnable steps requested by
the Issuer and/or the Trustee to evidence the validity of their holding of
Instruments and to ensure that such holding does not alter following the
giving of such notice and prior to the earlier of (a) the effecting of any
matter that is the subject of such nctice, and (b) a specified long stop
date. Any nctice given in accordance with Conditicn 22(b)(ii) will be
deemed to have been given when actually received by the Issuer.

Noc perscn shall have any right to enforce any term or conditicn of the Instruments
under the Contracts (Rights of Third Parties) Act 1998, except and tc the extent (if
any) that the Instruments expressly provide for such Act to apply to any of their

terms.

(@)

Governing law

The Trust Deed, the Instruments, the Receipts and the Coupons and any
non-contractual cbligations arising cut of cr in connection with them are
governed by, and shall be construed in accerdance with, English law.

Jurisdiction

In connection with any disputes arising thereunder, the courts of England
are to have exclusive jurigdiction tc settle any disputes that may arise out
of or in connection with the Trust Deed and any Instruments, Receipts or
Coupcns and accordingly any legal action or proceedings arising out of or
in cennection with the Trust Deed and any Instruments, Receipts or
Coupens (“Froosesdings”) may be brought insuch courts. The Issuer has
in the Trust Deed irrevocably submitted to the jurisdiction of such courts.
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Definitions

Interpretation

DEFINITIONS ANNEX TO THE TERMS AND CONDITIONS

Defined terms used in the Terms and Conditions shall have the meanings given to
: them in this ‘Definitions Annex to the Terms and Cenditicns’ and in the Constituting
. Document (including any master terms document incorporated therein by
. reference).

@

Inconsistency

Inthe event of any inconsistency between such documents the document
ranking the highest in the following order of priority shall prevail.

(i) the Constituting Document;

(i) the Terms and Conditicns.

In relation to the Instruments, references toc the Trust Deed, the Agency
Agreement, the Calculation Agency Agreement, the Disposal Agency
Agreement, the Dealer Agreement or any other Transacticn Document
constituted by the execution of the Censtituting Document, are to those
documents as amended, supplemented or replaced in respect of the
Instruments as permitted by the Terms and Conditiocns and the Trust Deed
with respect to the Instruments.

Construction of Certain References

References to:

(i) an action, remedy or methed of judicial proceedings for the
enfercement of crediters’ rights include references tc such
action, remedy or method of judicial proceedings in jurisdictions
cther than England as shall most nearly approximate thereto,

(i) the records of Euroclear and Clearstream, Luxembourg shall be
to the records that each of Euroclear and Clearstream,
Luxembourg holds for its customers which reflect the amount of
such customers’ interests in the Instruments,

(i) Eurcclear and/or Clearstream, Luxembourg shall, wherever the
context so permits, be deemed to include reference to any
additional cr alternative clearing system approved by the Issuer,
the Trustee and the Issuing and Paying Agent,

(iv) principal and interest shall be construed in accordance with the
Terms and Cenditicns,

(v) a “person” include any company, partnership or unincorporated
asscciation (whether cor not having separate legal perscnality),

(i) a “company” include any company, corporation or any body
corpoerate, wherever incorporated,

ACTIVE 253609906

35



Terms and Conditicns — Definitions Annex

(vii) any ‘Party” include its successors in title, permitted assigns and
permitted transferees,

(wiii) a “judgment” include any crder, injunction, determination, award
or other judicial cr arbitral measure in any jurisdiction,

(ix) a “law” include common cr customary law and any constitution,
decree, judgment, legislation, crder, crdinance, regulation,
statute, treaty cr other legislative measure, in each case of any
jurisdiction whatever (and “lawful” and “unlawful’ shall be
construed accordingly),

x) a “Directive” include any relevant implementing measure of each
Member State of the European Econcmic Area which has
implemented such Directive.

Headings

Headings shall be ignored in construing any Transaction Document.

Statutes

References inthe Terms and Conditions to a statute, any provisicn therecf
or to any regulatery instrument, order or regulaticn made thereunder shall
be construed as a reference to such statute, provision, statutory
instrument, order or regulation, as the same may have been, or may from
time to time be, amended or re-enacted.

Schedules

The Schedules to any Transaction Document are a part of such
Transaction Document and shall have effect accordingly.
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“Bocount Bank”

“Socount Bank Agresment”

“Hgditional Bedemplion
Event”

‘Affiliote”

“Benoy Agresment

“Agency Terms”

“HBgents”

A

means HSBC Bank plc or any Successor therete or replacement Account Bank
appointed by the Issuer, in each case at its Specified Office.

Specified Office. 8 Canada Square, London, E14 5HQ, United Kingdom
has the meaning given te it in the intreduction to these Terms and Conditions.

An Increased Cost Event shall constitute an *Additional Redempticn Event”.
Where an Increased Cost Event has been determined to have been triggered, the
. Corporate Services Pravider (on behalf of the Issuer) shall contact the
Instrumentholders via the Matter Site tc discuss and provide to the
- Instrumentholders with details of any such Increased Cost Event. The
Instrumentholder may, through the Matter Site and/or by by written notice or
. email to the Issuer (or the Corporate Services Provider on behalf of the Issuer),
: take the following action.

(i) in respect of (i) of the definition of the Increased Cost Event, the

Instrumentholder may elect to waive the Increased Cost Event, and
determine that the Instruments shall not redeem early and any Interest
Amounts andfor Instalment Amounts will be reduced to cover such
increase in costs. In the event of this election the Increased Cost Event
would be considered cured.

(ii) in respect of (i) or (i) of the definition of the Increased Cost Event, the

Instrumentholder may elect with the Issuer, Trustee and other Agents an
agreement in writing to cover the increased costs of the |ssuer through
Instrumenthclder  centributions to the Expense Account
(“Instrumentholder Costs Agreement”) and such the Increased Cost
Event shall be considered cured. If, following the execution of the
Instrumenthclder Costs Agreement, the Issuer is not placed in funds by
the Instrumentholders in a timely manner (not including any delay due to
cperaticnal issues of the Instrumenthclder in making payment) then a new
Increased Cost Event shall be deemed to have occurred and an Early
Redemption Event may be determined by the Trustee (onthe instructicns
of Instrumenthelders acting by way of Extracrdinary Resolution).

¢ means, in relation to any person, any entity controlled, directly cor indirectly, by
that person, any entity that contrels, directly or indirectly, that person or any
; entity, directly or indirectly, under common contrel with that person. For this
¢ purpose “contral” means ownership of a majerity of the voting power of the entity
. or person.

has the meaning given tc it in the intreducticn to these Terms and Conditions.

- means has the meaning given to it in the introducticn to these Terms and
¢ Conditions.

means, collectively, the Issuing and Paying Agent, the Calculation Agent, the
¢ Disposal Agent, the Account Bank and the Paying Agents (and each, an
¢ thgend’),
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“Bouregate Nominal Amount’

“Baplinabie Law”

“Brranger”

GBP 32,000,00C

means any law or regulation of any jurisdiction, including but not limited to. (a)
any statute or regulation of any jurisdiction, (b) any rule or practice cf any
autherity by which any party is bound or with which it is accustoemed to comply,
(c) any agreement entered intc by any party and any authority or between two or
more autherities, and (d) FATCA.

: means Deutsche Bank AG, London Branch.
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‘Bank

‘“Hankrupioy Bvent”

“Bankruptcy Bvent of Defauil”

has the meaning given to it in Condition 16(a) (Bearer Insiruments in definitive
: form).

means, with respect to an entity, such entity.

(i) is dissclved (cther than pursuant to a consolidation, amalgamation or

merger),

(i) becomes insolvent oris unable to pay its debts cr fails or admits inwriting

in a judicial, regulatory or administrative proceeding or filing its inability
generally to pay its debts as they become due,

(11 makes a general assignment, arrangement, scheme cr composition with

or for the benefit of its creditors generally, or such a general assignment,
arrangement, scheme or composition becomes effective,

(iv) institutes or has instituted against it a preceeding seeking a judgment of

insclvency or bankruptcy or any other similar relief under any bankruptcy
or insclvency law or other law affecting creditors’ rights, or a petition is
presented for its winding up or liquidation, and, in the case of any such
proceeding or petition instituted or presented against it, such proceeding
or petition either:

(1) results in a judgment of insolvency cor bankruptcy or the entry of an
order for relief or the making of an order for its winding up or
liquidaticn, or

(2) is not dismissed, discharged, stayed or restrained,

in each case within 30 days of the institution cor presentation thereof,

(v) has a resolution passed for its winding up or liquidaticn (other than

pursuant to a censclidation, amalgamation or merger),

¢ (vi) seeks or becomes subject to the appecintment of an administrator,

provisional liquidator, conservator, receiver, trustee, custodian or other
similar official for it or for all or substantially all its assets,

¢ (vii) has a secured party take pcssessicn of all or substantially all its assets or

has a distress, execution, attachment, sequestration or cther legal
process levied, enforced or sued on or against all or substantially all its
assets and such secured party maintains possession, or any such
process is not dismissed, discharged, stayed or restrained, in each case
within 30 days thereafter, or

¢ (vii) causes or is subject tc any event with respect to it which, under the

applicable laws of any jurisdiction, has an analogous effect to any of the
events specified in sub-clauses (i) to (vii) above.

means that the Issuer;
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“Baarsr insiruments”

“Benefil Plan investor”

(i)
(ii

(i)

(iv)

{ means.

0

is dissolved (cther than, in the case of the Issuer, pursuant to a
consolidation, amalgamation or merger cn terms previously approved in
writing by the Trustee cor sanctioned by an Extracrdinary Resolution),

makes a general assignment, arrangement, scheme cr composition with
or forthe benefit of the Instrumentholders, or such a general assignment,
arrangement, scheme or composition becomes effective,

institutes or has instituted against it a proceeding seeking a judgment of
insclvency or bankruptcy or any other similar relief under any bankruptcy
or insolvency law or other law affecting creditors’ rights, or a petition is
presented for its winding up or liquidation of the Issuer other than by any
creditor in breach of its non-petition covenants, and, in the case of any
such proceeding or pelition instituted or presented against it, such
proceeding or petition either results in a judgment of insclvency or
bankruptcy or the entry of an order for relief or the making of an crder for
its winding up or liquidation, or is not dismissed, discharged, stayed or
restrained in each case within 3C days of the institution cor presentaticn
thereof,

has a resclution passed for its winding up or liquidation (cther than, inthe
case of the Issuer, pursuant tc a consoclidation, amalgamatiocn or merger
on terms previcusly approved in writing by the Trustee or sanctioned by
an Extracordinary Resolution);

becomes subject to the appointment of an administrator, provisional
liquidator, conservator, receiver, trustee, examiner, custodian or other
similar cofficial (including, without limitation, the appecintment of an
administrator or any application is made or petition lodged or documents
filed with the court cr administrater in relation to the Issuer) cther than by
any creditor in breach of its non-petiticn covenants, for it or for any assets
on which the liabilities of the Issuer under the relevant Instruments are
secured pursuant to the Trust Deed; or

other than the Trustee (except in circumstances where the Trustee is
enforcing the Transaction Security pursuant to the Trust Deed) has a
secured party take possession of any assets on which the liabilities of the
lssuer under the relevant Instruments are secured pursuant to the Trust
Deed or has a distress, execution, attachment, sequestration or cther
legal process levied, enforced or sued on or against any assets on which
the liabilities of the Issuer under the relevant Instruments are secured
pursuant to the Trust Deed other than in circumstances where such
secured party is acting in breach cf its ncn-petition covenants, and such
secured party maintains possession, or any such process is not
dismissed, discharged, stayed cr restrained, in each case within 30 days
thereafter.

 has the meaning given tc it in Condition 2(a) (Form, denomination and tifle) and
¢ includes any Global Instruments representing Bearer Instruments.

an employee benefit plan (as defined in section 3(3) of the U.S. Employee
Retirement Income Security Act of 1974, as amended, (“ERISAT)),
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“Board”

‘Business Gentre

‘Businesy Day”

‘Business Day Lonvention”

whether or not subject to ERISA,

(i) a plan described in section 4975(e)(1) of the Code; or

(iii) an entity whose underlying assets include plan assets by reason of a

plan's investment in the entity under U.S. Department of Labor
Regulations § 2510.3-101 (2% c.fr. § 2510.3-101).

means the board of directors of the Issuer.
means London and Jersey.

means a day (other than a Saturday or Sunday) on which commercial banks and
. foreign exchange markets settle payments in the principal financial centre for
. such currency,

means each date that is subject to adjustment in accordance with the Business
Day Convention, will be adjusted in the manner set cut in paragraph (ii) of
¢ Condition 15(c) (Business Day Corwverion).
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“teatculation Agency
Foraarment”

‘atculation Agency Terms”

‘Calouiation Agent”

‘Calcuiation Amount”

“Catcuiation Avwount Facloy

“atcuiation Period”

ey

“Celmaring System’

“wiearsiresm, Luxemboury”
weTs

L g,

roilataral”

c

has the meaning given te it in the intreduction to these Terms and Conditions.

has the meaning given te it in the intreduction to these Terms and Conditions.

means HSBC Bank plc or any Successor thereto or replacement Calculation
Agent appointed by the Issuer, in each case at its Specified Office.

Specified Office. 8 Canada Square, London, E14 5HQ, United Kingdom

means, in respect of an Instrument and an Interest Accrual Period, the Aggregate
+ Nominal Amount of Instruments.

means, in respect of an Instrument, the number equal tc the Specified
: Denomination of such Instrument divided by the Calculation Amcunt.

¢ has the meaning given to it in the definition of Day Count Fraction.
has the meaning given to it in Condition 2(b) (Bearer Instrumerts).

means any of Euroclear, Clearstream, Luxembourg and any octher clearing
; system approved by the Trustee and the Issuing and Paying Agent in which
¢ Instruments or Collateral, as the case may be, are cleared, and includes
. reference to the operators thereof.

means Clearstream Banking, S.A.
means the United States Internal Revenue Code of 1586.

means, in connection with the issue of the Instruments, the Issuer's rights, title
and/or interests inand to.

(i the Underlying Collateral, and

(ii) any other securities, cash or other assets cor property transferred or
delivered to the Issuer (including any cash standing to the credit of the
Issuer Collection Account and Expense Account).

The term “LogHaternt” shall include the rights, title and/or interests in and to (w)
¢ any proceeds of Liquidation remaining following the Liquidation of Collateral in
: respect of the redemption of some, but not all, of the Instruments then
outstanding which were not then payable to Instrumenthelders, (x) any further
: Collateral acquired by the Issuer in connection with any further issue of
" instruments that are to be consolidated and form a single series with the
Instruments, (y) any Collateral acquired by the Issuer by way of substituticn or
¢ replacement of any Collateral previously held by it and (z) any asset or property
. (which may, for the avoidance of doubt, include the benefit of contractual rights)
. into which any of the Collateral is converted or exchanged or that is issued to the
Issuer (or any relevant person holding such Collateral for cor on behalf of the
lssuer) by virtue of its helding thereof.
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‘“Gollateral Bvent”

‘Crotlateral Obligoy”

“rangditior”

“teonditinns o Delivery”

“Conntituting Document”

‘Corporate Bervices
Agreament”

“orporate Services Providey

‘Gorporaie Services Provider
Foae”

‘Couponholds”

“Coupons”

means the occurrence of such of the following events.
(i Underlying Collateral Repayment, or
(iii) Underlying Collateral Payment Failure,

means any person that has an obligation or duty to the Issuer (or any relevant
: persen holding such Collateral for or on behalf of the Issuer) in respect of the
© Collateral pursuant to the terms of such Collateral.

! has the meaning given tc it in the definition of “Terms and Cenditions”.

means, in respect of a delivery of the Physical Redempticn Amount in relation to
the Instruments, the Instrumentholders holding inaggregate all of the Instruments
. (a) have deposited all of the |nstruments representing all of the Instruments and
¢ delivered an Exercise Notice at the Issuing and Paying Agent's Specified Office,
(b) have paid to the crder of the Issuer (on a joint and several basis) the Physical
; Redemption Priority Payment Amount in freely transferable funds, (c) have
¢ specified whether they have appointed a Designated Settlement Agent and, if so,
. the identity of such Designated Settlement Agent and (d) have paid tc the order
. of the Issuer all costs and expenses (including any stamp or other Taxes)
payable in connection with the delivery of the Physical Redemption Amount to
. Instrumentholders (or their Designated Settlement Agent(s), if applicable).

has the meaning given to it in the introduction te these Terms and Conditions.

means the corporate services agreement dated on or arcund the Issue Date
entered into between the Issuer and the Corporate Services Provider.

means Vistra (UK) Limited cr such other entity that may be appointed as
i corperate services provider to the |ssuer from time to time under the Corporate
* Services Agreement.

means any fees charged by, or any other amounts owed to, the Corporate
¢ Services Provider for the performance of its duties pursuant to the Corporate
¢ Services Agreement.

means the holder of any Coupon relating to an interest bearing Instrument in
. definitive bearer form.

- has the meaning given to it in the intreduction tc these Terms and Conditions.
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“Lhry Gount Fraction”

“Pramier”

‘Drapier Agreerment

‘Rrafauil interest

“Drefaui Hedemplion
Hmount’

“‘Orefauil Valualion Dele

‘Dresinnated Bettlement
Hoent”

‘Dtarranation Date”

“Bretermination FPeriod”

‘Letermining Party”

‘Pisposal Agenoy
Agrasment”

‘Disposal Agency Tenms”

“Henosel Agent

D

means, in respect of the calculation of an amount of interest on any Instrument
for any pericd of time (from and including the first day of such period to but
excluding the last day of such period) (whether or not constituting an Interest
Period or an Interest Accrual Period, the "CGalculatinn Perigg” the actual
number of days in the Calculatiocn Period divided by 365.

means Deutsche Bank AG, London Branch.

means the dealer agreement in respect of the Instruments entered into by the
lssuer, the Arranger, each Dealer and any other parties specified in the
Constituting Document by the execution by such parties of the Constituting
Document.

shall not apply in respect of the Instruments.

means in respect of an Instrument, an amount in the Specified Currency
calculated by the Calculaticn Agent equal to such Instrument’s pro rata share
of

(1) the fair bid-side market value of the Collateral as of the Default
Valuation Date net of any Taxes, costs or charges that would be
incurred on the sale of the Collateral (each as determined by the
Calculation Agent), plus

(i) all amounts standing to the credit of the Expense Account as of the
Default Valuation Date.

means the date on which the Instruments become due and payable pursuant tc
Condition 11 (Everis of Defauli).

means the party specified, if any, tc receive the Physical Redemption Amount
on behalf of an Instrumenthelder in an Exercise Notice in connection with an
Early Redemption.

means each Interest Payment Date.

means the pericd frem and including a Determination Date in any year tc but
excluding the next Determination Date.

means, in respect of an Early Redemption Event, the party specified as such in
respect of such Early Redemption Event in Condition (9(a) (Early Redempiion
Events and Determining Party).

has the meaning given to it in the introduction to these Terms and Conditions.

has the meaning given to it in the introduction to these Terms and Conditions.

means Deutsche Bank AG, London Branch and any Successcr thereto or
replacement Disposal Agent appeinted by the Issuer, in each case at its
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‘ThHnposasl Agend Bankrupioy
Evant”

‘Chnposal Agernd Eligibilily
Critaria”

“Usposal Agent Fees

Specified Office.

Specified Office. Winchester House, 1 Great Winchester Street, London EC2ZN
2DB

means the occurrence of a Bankruptcy Event in respect of the Disposal Agent.

mean, in respect of a propesed replacement Disposal Agent, that such entity is
a leading dealer of good standing in the relevant market.

means any and all fees charged by, or any cther amocunts owed tc, the
Disposal Agent for the perfermance of its duties specified in, or incidental to,
the Terms and Conditions.
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‘Early Cash Hedemption
Brmount’

‘Earty Bedemplion Smount’

‘Early Redemplion Dale”

“BEarly Bedemption Bvant”

‘Eariy Hedemplion Bvent
Delsrminetion Dalg”

‘Early Bedemation BEvent
Detormination Motiog”

“Early Redemption Notice”

E

means, in respect of each Instrument outstanding on the relevant Early
; Redemption Date, an amount in GBP equal to.

(a) the Net Liquidation Proceeds, plus

(b) the credit balance of the Issuer Collecticn Account and the Expense

Account, minus

(c) any amcunts ranking in pricrity to the Instrumentholders pursuant tc

Conditiocn 13(a) (Application of Liquidation Proceeds),

as calculated by the Calculation Agent. I the Disposal Agent is unable to sell the
. Collateral the proceeds of Liguidation and therefore the Early Cash Redemption
: Amount may be zero.

. has the meaning given to it in Condition &(e) (Early Redemption Amount).
! means.

(i) for the purposes of an Early Redemption Notice Date occurring as a

result of an Underlying Ccllateral Repayment pursuant to Condition 9(c)
(Conssquences of Early Redemption Events), the day that falls 10
Business Days after the later of the Underlying Collateral Early Payment
Date and such Early Redempticn Notice Date (provided that if all of the
Ccllateral has been redeemed and/or Liquidated on or befocre the third
Business Day pricr to such date, the Early Redempticn Date shall be the
third Business Day after the later of (x) the Early Redemption Notice
Date and (y) the date cn which all proceeds of such redemption and/or
Liquidation of the Collateral have been received by or on behalf of the
lssuer), and

(ii) for all other purposes, the day that falls ten Business Days after such

Early Redempticn Notice Date.

has the meaning given to it in Condition 9(a) (Early Redemption Events and
- Determining Party).

means the date of the Early Redemption Event Determination Notice given
¢ pursuant to Condition 8(b) (Early Redemption Event determination).

has the meaning given to it in Conditicn S(b) (Early Redempiion Everni
- determination).

' means an irrevocable notice from the Issuer to Instrumentholders in accordance
- with Cendition 22 (Notices) and that specifies that the Instruments are to be
¢ redeemed pursuant to Condition & (Early redemption). An Early Redemption
. Notice given pursuant to Condition 9 (Early redemption) must contain a
. description in reasonable detail of the facts relevant to the determination that the
Instruments are tc be redeemed and, in the case of an Early Redemption Notice
given by the Issuer, must specify which Early Redempticn Event(s) occurred tc
: trigger the giving of such Early Redemption Nectice. A copy of any Early

ACTIVE 253609906

46



Terms and Conditicns — Definitions Annex

‘Earty Hedemption Notice
iate”

‘Early Redamption
Motification Period”

n

“marty Valuation Dale

‘Blecironic Consent’

“EnTormermsnt Bvent

‘Enforcement Motice”

‘Eurpclieas

“Eyent of Defaull”

‘Exercise Motior”

Redemption Notice shall alsc be sent by the Issuer to all Transaction Parties,
. save that any failure to deliver a copy shall not invalidate the relevant Early
¢ Redemption Notice.

{ means the date of the Early Redemption Notice provided to Instrumentholders by
! the |ssuer (or the Issuing and Paying Agent on its behalf) pursuant to Condition
9(c) (Consequenices of Early Redempiion Evenis), subject to Conditicn 9(d)
. (Additional provisions relating to specific Early Redemption Events) in respect of
an Underlying Collateral Tax Event, Instrument Tax Event cor Issuer Tax Event.

means the pericd of five Business Days.

means the earlier of (i) date falling 60 calendar days following the Liquidaticn
: Commencement Date or (ii) the date cnwhich the Disposal Agent has Liquidated
. the Collateral in accordance with the Sale Process under the Disposal Agency
Agreement.

- has the meaning given to it in Condition 18(c) (Wiitter Resolutions and Electronic
- Conisert).

" means.

(i) that the Instruments have become immediately due and repayable and

have nct been repaid pursuant to Condition 11 (Events of Default),

(ii) the Issuer fails to pay (a) the Final Redemption Amount and/for (b) any

interest, Underlying Collateral Amortisation Redempticn Amount or
Instalment Amcunt that has become due and payable on the Maturity
Date, and, in each case, has not paid any such amount on or by the
date on which such payment was required, or

(iii) following the occurrence of an Early Redemption Neotice Date, payment

and/cr delivery in respect of the Early Redempticn Amount in respect of
the Instruments is not made on the Early Redempticon Date.

. means a notice given by the Trustee pursuant to Condition 12(a) (Trusiee fo
. enforce Transaction Security) that (i) the Trustee intends to enforce the
Transaction Security constituted by the Trust Deed and (i) the Disposal Agent is
. to cease to effect any further Liquidation of the Collateral (if such Liquidation is
¢ taking place) save that any transaction entered into in connection with the
. Liquidaticn on or prior tc the effective date of such Enforcement Notice shall be
i settled and the Disposal Agent shall take any steps and actions necessary to
¢ settle such transaction and/or that are incidental thereto.

means Eurcclear Bank S.A/N.V.
has the meaning given to it in Condition 11 (Events of Defait).

. means an exercise notice in or substantially in the form set out in the Trust
: Terms.
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‘BExpense Account

‘BExpense Account Threshold

‘Brpense Top-Up Ammunt

‘Extranrdinary Resolution”

means the account in the name of the |ssuer used to settle certain expenses of
! the Issuer (including any duly documented charges, costs, fees, remuneration,
disbursements, interest, fiscal and other losses, liabilities and expenses due and
. payable by the Issuer to any Agents of the Issuer, professicnal advisors of the
. Issuer or other service providers) from time to time as provided for in the Account
| Bank Agreement.

means £41,192, as may be adjusted frcm time te time by the Instrumentholders
acting by way of Extracrdinary Resclution, provided that, the Expense Account
¢ Threshold may not be reduced if the Issuer notifies the Instrumentholders within
' 15 Business Days of such Extraordinary Resolution that such reduction would, in
: its reasonable opinion, result in the Issuer having insufficient reserves to settle
any amounts payable cn or in connection with the liquidation or winding-up of the
: Issuer.

: means £10,298, as may be increased upon written notice of the Issuer o the
' Trustee to the extent such increase is commensurate with an increase in the fees
payable by the Issuer arising frem the terms of an agreement with a service
¢ provider to the Issuer (excluding, forthe avoidance of doubt, the Agents) entered
. into on cr around the Issue Date, or as otherwise adjusted in accordance with the
i definition of “Additional Redemption Event".

. means a resclution of Instrumentholders passed by a Written Rescluticn or by
. Electronic Consent.

ACTIVE 253609906

48



Terms and Conditicns — Definitions Annex

EATLAT

EATOUN Withholding”

n

‘Final Redemption Amount

‘Fiaed Doupon Amount’

F

means (i) sections 1471 to 1474 of the Code, (i) any similar or successor
legislaticn to (i), (iii) any agreement described in section 1471(b) of the Code, (iv)
. any regulations or guidance pursuant to any of the foregoing, (v) any official
| interpretations of any of the foregoing; (vi) any intergovernmental agreement to
: facilitate the implementation of any of the foregoing (an “E&™); or (vii) any law
implementing an IGA.

means any withholding or deduction for or cn account of Tax imposed on any
. payments pursuant to FAT CA.

means an amcunt calculated by the Calculaticn Agent equal tc the cutstanding
¢ principal amount of such Instrument. For the aveidance of doubt, it is expected
' the Final Redemption Amount shall be zero on the Maturity Date of the
! Instruments as per the Instalment Amounts redeeming the Instrument by
Instalment Amounts

- means each Fixed Coupen Ameunt as specified as such in Annex 2 to these
¢ Terms and Conditions.
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“Ginhal Bearer Insbhument

“Giohal Instrument”

“Grovernmental Authorily

n

G

means a temporary Global Bearer Instrument and/cr, as the context requires, a
; permanent Global Bearer Instrument, in each case representing some or all of
¢ the Instruments in bearer form, substantially in the form set out in the Trust
' Terms.

means a Glcbal Bearer Instrument and/or, as the context requires, a Global
: Registered Certificate.

! means (a) any de facio or de jure government (or any agency, instrumentality,
' ministry or department thereof), (b) any court, tribunal, administrative or other
governmental, inter-governmental cr supranaticnal body, (c) any authority orany
. other entity (private or public) either designated as a resolution authority or
: charged with the regulation or supervision of the financial markets (including a
¢ central bank) of a Collateral Obligor or some or of all of its obligations; or (d) any
_ other autherity which is analogous to any of the entities specified in (a) to (c) of
: this definition.
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“Hiapaiity Bvent”

“nnreased Dost Byend””

“indtial snuer Appleation
Late” "

“nstalment Amount”

“trestalment Date”

“nstrumenthoitdsy”

“nstrurmerthoider Selilement
{ation”

“strumentholder-reiated Tay
vl

“esirinentholider Tax

shall occur if, due te the adoption of, or any change in, any applicable law after
the Issue Date, or due to the premulgation of, or any change in, the interpretation
¢ by any court, tribunal or regulatory authority with competent jurisdiction of any
- applicable law after such date, it becomes unlawful for the Issuer (i) to perform
: any absolute or contingent obligation to make a payment or delivery in respect of
the Instruments or any agreement entered into in connection with the
¢ Instruments, (i) to hold any Collateral or to receive a payment cr delivery in
respect of any Collateral or (iii) to comply with any other material provision of any
- agreement entered inte in conneclion with the Instruments.

means either (i) there is a material increase in costs payable by the Issuer to the
! relevant tax authorities, regulatory bodies, exchanges, service providers or any
- other applicable third party, or (i} the net amounts standing to the Issuer's
Collection Account and the Expense Account dees not, or is not expected to,
. cover the costs of the Issuer.

. has the meaning given to it in the definiticn of Issuer Application Date in this
. Definitions Annex to the Terms and Conditicns.

. means the amount equal to the relevant Amortisation Amount (as specified as
: such in Annex 2 to these Terms and Conditions below), Tollowing the settlement
of clause 5.2(i) to (vi) (Directions for operation of the lssuer Account) of the
- Account Bank Agreement, or if following the settlement of clause 5.2(i) to (vi)
¢ (Directions for operation of the Issuer Account) of the Account Bank Agreement,
. the remaining amount is less than the relevant Amertisation Amount, the
. Instalment Amount shall be such remainder amount.

: means 3 Business Days following receipt by the Issuer of a distribution frem the
Collateral. Each expected Interest Payment Date is specified as such in the
¢ Annex to these Terms and Conditicns below (adjusted in accordance with the
¢ Business Day Convention)

means the bearer of any Bearer Instrument and the Receipts relating to it and
Choidsy” (in relation to an Instrument, Receipt or Coupon) means the bearer of
¢ any Bearer Instrument , Receipt or Coupon. A person shown in the records of a
. Clearing System as the accountholder or participant with entitlements in respect
i of any Glocbal Instrument may be treated by the Issuer and the Trustee as an
¢ Instrumentholder when considering the interests of the Instrumentholders.

means the opticn of Instrumentholders to elect the method of settlement of the
¢ Instruments in accordance with Condition S(f) (Insirumentholder Seitlemert
¢ Option procedurs).

means an event falling within paragraphs (i) or (ii) of the definition of Instrument
Tax Event where the relevant Tax Deduction to which such Instrument Tax Event
relates arises as a result of any connection of the Instrumenthclder or
Couponhelder to the jurisdiction of the autherity impesing the relevant Tax
Deducticn otherwise than by reason only of the holding of any Instrument or
receiving or being entitled tc any payment in respect thereof.

has the meaning specified in paragraph (ii), (i} or (iv) of Condition 9(d)
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Gontinuation Election”

“isdrueneet Tow Byen?

“Instruments”

“intersst’

n

“Interest Acorusi Pariod

“interest Arwount

“interest Dommencement
Erabe”

“Interest Poyment Dipte”

{Additional provisions relaling io specific Early Redempiion Everis)

Subject to Condition ©(d) (Additional provisions relating fo specific Early
! Redemption Events), an “instrumaent Tax Bvent” shall occur in respect of the
© Instruments if;

(i cn the due date for any payment in respect of the Instruments, the

lssuer will be required by Applicable Law tc make a Tax Deduction cther
than a FATCA Withholding from such payment; or

(ii) on the due date for any payment in respect of the Instruments, such a

Tax Deducticn is actually made by or on behalf of the Issuer in respect
of such payment in respect of the Instruments,

in each case, cther than where such event constitutes an “Instrumenthclder-
: related Tax Event”.

¢ means the instruments issued by the Issuer, and includes any Global Instrument
. representing them, and in the case of a Bearer Instrument includes that Bearer
¢ Instrument, any related Coupon, Receipt or Talen, whether cr not attached, and
! in the case of a Registered Instrument, includes the related Certificate and in
~ each case any replacements issued under the Conditicns.

- inthe context of amounts payable in respect of the Instruments, shall be deemed
¢ to include all Interest Amounts and all other amounts payable pursuant to
. Condition 7 (Interest).

- means the period beginning on (and including) the Interest Commencement Date
¢ and ending on (but excluding) the first Interest Pericd Date and each successive
. period beginning on {and including) an Interest Period Date and ending on (but
¢ excluding) the next succeeding Interest Period Date.

: Mmeans.

S (D) in respect of an Interest Accrual Period, the Fixed Coupon Amount

payable on the Interest Payment Date ending the Interest Period of
which such Interest Accrual Period forms part, and

(i) any excess amounts (the “Inflation Linked Interest Amount’) standing

to the balance of the Issuer Ccllecticn Account following a distribution
from the Collateral and provided clause 5.2(i) to (v) (Directions for
operation of the Issuer Account) under the Account Bank Agreement
have been settled on each Interest Payment Date.

A projection of the Inflaticn Linked Interest Amounts to be paid are set out in the
¢ Annex to these Issue Terms based on projected UK retail price index levels
. (which may change) under the column heading “Projected Inflation Amounts”.

. means the Issue Date.

¢ means 3 Business Days following receipt by the Issuer of a distribution from the
. Collateral. Each expected Interest Payment Date is specified as such in Annex 2
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“interest Peripd”

“iterest Pearigd Dale”

“involuntary Dispossaession
Law 18547

“wnuer Apnlication Date”

“tmmuer DoHeotion Acoount”

“eeuer Tax Bvent”

fo these Terms and Conditions (adjusted in accordance with the Business Day
. Convention).

means the period beginning on (and including) the Interest Commencement Date
¢ and ending on (but excluding) the first Interest Payment Date and each
! successive period beginning on (and including) an Interest Payment Date and
ending on (but excluding) the next succeeding Interest Payment Date.

means each Interest Period Start Date or Interest Period End Date, as applicable,
- in each case as specified in Annex 2 to these Terms and Conditions. Each
. Interest Period Date shall not be adjusted for the purposes of determining the
Interest Accrual Period.

has the meaning given to it in Condition 16(1) (Prescription).

means 30 March 2020.

: means the party named in the Constituting Document as the issuer of the
. Instruments.

. means each of:

(i) where no Physical Redemption Amount is deliverable in respect of any

Instruments, the Early Redemption Date or Relevant Date, or, if later,
the third Business Day after the earliest date on which the Early
Redempticn Amount, the Final Redemption Amount and any interest or
Instalment Amcunt that has become due and payable on the Maturity
Date, have been determined pursuant to the Terms and Cenditions
and/cr the terms of the relevant Transaction Document(s), as applicable
and, to the extent not all the Collateral has been Liquidated in full or the
cash proceeds of such Liquidation have nct been received by or on
behalf of the Issuer by such time, each day that is three Business Days
following receipt by the Issuer of additicnal proceeds resulting frem the
related Liquidation; or

(ii) where a Physical Redempticn Amount is deliverable in respect of any

Instruments, the Early Redemption Date or Relevant Date, or, if later,
the date falling three Business Days after the Physical Redempticn
Pricrity Payment Amount has been received by or on behalfl of the
Issuer (the Issuer Application Date pursuant to sub-paragraph (i) or (ii),
as the case may be, the “initial Ispusr Applicatinn Late’), and

(iii) in respect of each sum received by the Issuer from the Mortgaged

Property that has not already been applied on the Initial Issuer
Application Date, the date falling three Business Days following receipt
by the Issuer of such sum.

means the account in the name of the Issuer for distributions received con the
Underlying Collateral as provided for in the Account Bank Agreement.

subject to Condition $(d) (Additional provisions relating to specific Early
Redempiion Evenis), an “Issuer Tax Event" shall occur in respect of the
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“mnuing angd Paving Agent”

Instruments if the Issuer is or will be.

(i obligated under any Applicable Law to pay or account for Tax tc any
authority in respect of its income, profits or gains in respect of the
Instruments; or

(i) otherwise obligated to pay or account for any Tax to any autherity under
any Applicable Law in respect of or as a result of issuing the
Instruments.

in each case such that the Issuer would be unable tc make a payment due in
respect of the Instruments in full on the date such payment falls due.

: means HSBC Bank plc or any Successor thereto or replacement Issuing and
Paying Agent appcinted by the Issuer, in each case at its Specified Office.

Specified Office. 8 Canada Square, London, E14 5HQ, United Kingdom
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‘Laast ook Cubofl Date’

‘Lost Look Option”

“Liguidation”

“Liguidation Commencement
Lty

“Liguidation Bvent

‘Liguidation Expenses’

“Siguidation Froceeds”

L

has the meaning given tc it in Condition 10(a) (Liguidation process).
has the meaning given tc it in Condition 10(a) (Liguidation process).

| means, in respect of any Collateral, the realisaticn of such Collateral for cash
proceeds whether by way of sale, early redemption, early repayment or agreed
- termination, provided that any Liquidation shall be conducted in accordance with
. the Disposal Agency Agreement and “Liguldets”, "Liguidated” and " Liguidating”
: shall be construed accordingly.

means the later of (i) the earlier of the day on which the Dispecsal Agent receives
\ an Early Redemption Notice and the date onwhich the Disposal Agent otherwise
determines to commence liquidation of the Collateral in accordance with
. Condition 10(a) (Liguidation process), and (i) the Settlement Option Cut-off Date.

. means the occurrence of an Early Redemption Notice Date.

: means (i) any Taxes and (i) any reascnable transacticn fees or commissions
¢ applicable 1to such Liguidation, including any brokerage or exchange
coemmissions, provided that such transaction fees or commissions are limited to
¢ and no higher than those that would necessarily and routinely be charged by the
third party market participant to whom such fees or commissions are payable for
. a sale transaction of that type to third parties on an arm’s length basis. Save for
¢ such reascnable transaction fees or commissions, Liquidaticn Expenses shall not
. include any Disposal Agent Fees.

means, with respect to a Liquidaticn Event or Enforcement Event, as of a
¢ particular day:

(i) all cash sums derived from any Liquidation of Collateral for the

Instruments and all other cash sums available to the Issuer or the
Trustee, as the case may be, derived from the Mortgaged Property
(including, for the avoidance of doubt, any amounts realised frem the
enforcement of the Transaction Security); less

(ii) any cash sums which have already been applied by the Issuer on any

lssuer Application Date or by the Trustee on any Trustee Application
Date, in each case pursuant to Condition 13(a) (Application of
Liguidation Proceeds).

¢ For the avcidance of doubt, where a Physical Redempticn Amount is deliverable
. by the Issuer in respect of any Instruments, the Collateral comprised in such
: Physical Redempticn Amount shall not constitute Liquidation Proceeds.
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“Watter Site”

‘Waturity Diole”

“Wortgaged Properly”

M

\ means the online data room operated, managed and maintained by or on behalf
of the Corporate Services Provider who fromtime to time, shall upload all relevant
! documents received by the Issuer in relation to the Collateral.

means, the later of;

(@) 14 April 2044 (being 3 Business Days following 11 April 2044, which is

the end date of the “A Unit Entitlement Period” as defined under the
terms and conditions of the Underlying Collateral), subject to the
Business Day Convention (the “Scheduled Maturity Date™); or

(b) the date on which the Issuer receives the full payment of excepted

amecunts due under the Collateral (provided an Early Redemption Event
has nct been triggered); or

(c) where either the Sale Process or the Instrumentholder Settlement

Option procedure is ongoing and is passed the Scheduled Maturity
Date, the date on which the relevant timeline has ended.

t means lhe ilems described in paragraphs (i) to (xiii) of Conditicn 5(a)
. (Transaction Security) and the rights, title and interest of the Issuer in any other
. assets, property, income, rights and/or agreements of the Issuer (other than the
lssuer's share capital) from time to time charged or assigned cr ctherwise made
; subject to the security created by the Issuer in favour of the Trustee pursuant to
¢ the Trust Deed, as the case may be, in each case securing the Secured Payment
. Obligations and includes, where the context permits, any part of that Mortgaged
: Property.
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N

“Net Liguidation Procesds” means the sum of

L) Liquidation Proceeds as of the Early Valuation Date provided that if any

: Collateral has not been Liquidated by the Early Valuation Date then the
Net Liquidation Proceeds in respect of such Collateral nct then
Liquidated shall be deemed tc be the fair bid-side market value of such
Collateral as of the Early Valuation Date (as calculated by the
Calculation Agent) net of any Taxes, costs cr charges that would be
incurred on the sale of the Collateral;, and

(ii) all amounts standing tc the credit of the Expense Account as of the
Early Valuation Date.

‘Hon-Rompiianee Bvent of . means that the Issuer does not perform or comply with any one or more of its

Drefant” : material cbligaticns under the Instruments or the Trust Deed, other than such
obligaticns as may, with the passage of time, constitute a Payment Event of
; Default, and (unless such default is in the opinicn of the Trustee incapable of
¢ remedy) is not in the opinion of the Trustee remedied within 3C days after notice
. of such default shall have been given to the Issuer (with a copy to the Calculation
: Agent and each Counterparty) by the Trustee.

“Morn-Permitted Transferpe” : means.

(i) a U.S. person (as defined in Rule 802(k)(1) of Regulation S of the U.S.
* Securities Act of 1933, as amended), or

(ii) a U.8. person (as defined in the final risk retention rules promulgated
: under Secticn 15G of the U.S. Securities Exchange Act of 1934, as
amended); or

¢ (i) a person whe comes within any definition of U.S. person for the

: purposes of the U.S. Commodity Exchange Act of 1936, as amended, or
any rule, guidance or order proposed or issued by the U.S. Commodity
Futures Trading Commissicn (the “CFTL") thereunder (including but not
limited to any person who is not a “Non-United States person” under
CFTC Rule 4.7(a)(1)(iv) and alsc including but nct limited tc a “U.S.
Perscn” as described in and for the purposes of the CFTC's Interpretive
Guidance and Pclicy Statement Regarding Compliance with Certain
Swap Regulations, 78 Fed Reg. 45292 (July 26, 2013), as amended
from time to time), or

(iv) a person who is Jersey resident for income tax purposes.

&7
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o

! means any obligation of the Issuer, which shall include, without limitation, any
Instrument and any cther obligation that may be entered into by the Issuer in the
¢ form of bonds, notes, loans, warrants, options, swaps or other obligations.

“Cibligation’

S8
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“Faying Agent’

‘Payment Business Centre”

‘Payment Business Day

“Bayrnent Business Day
anvention”

“Fayment Bvent of Defauil”

‘Fhysical Redemplion
HArrount”

‘Fhysical Redemption Priority
: ranking in priority to the Instrumentholders pursuant to Conditicn 13(a)
(Application of Liquidaiion Proceeds).

Payment Ampunt”

‘Potantial Oollateral Byent”

‘Fotentinl Bvent of Defauit!

“mirivsind”

‘Froeslings”

"“Froposed Exercise of Rights

P

means the Issuing and Paying Agent or any Successors thereto or replacement
: Paying Agent(s) appocinted by the Issuer, in each case at their respective
! Specified Offices.

Specified Office. 8 Canada Square, London, E14 5HQ, United Kingdom
means London and Jersey.

means a day (other than a Saturday or a Sunday) on which commercial banks
and foreign exchange markets settle payments in such currency in the Payment
Business Centres.

means the Business Day Convention.

: means default is made for mere than 14 days in the payment of any interest or
Underlying Collateral Amertisaticn Redemption Amount or Instalment Amount in
: respect of the Instruments or any of them, other than any interest, Underlying
¢ Collateral Amortisation Redemption Ameunt or Instalment Amount due and
payable on the Maturity Date, and other than where any such default occurs as a
¢ result of a Collateral Event, an Instrument Tax Event or an Underlying Ccllateral
Tax Event.

. means the aggregate of all Collateral held by or on behalf of the Issuer in respect
: of the Instruments on the relevant Early Redemption Date (for the aveidance, of
. doubt, following any application by the Issuer of an amount equal to the Physical
Redempticn Pricrity Payment Amount in satisfaction of all payment obligations of
¢ the Issuer ranking in pricrity to the Instrumenthclders pursuant to Conditicn 13(a)
. (Application of Liguidation Proceeds)).

means an amount equal to the aggregate cf all payment cbligations of the Issuer

has the meaning given to it in Condition $(d) (i) (Additional provisions relating o
i Collaleral Evenis).

. means any event or circumstance that could with the giving of notice, lapse of
. time and/or issue of a certificate become an Event of Default.

. shall be deemed to include any premium payable in respect of the Instruments,
. all Instalment Amounts, Underlying Collateral Redemption Amounts, the Final
: Redemption Amount, any Default Redemption Amount, any Early Redemption
- Amount and all cther amounts in the nature of principal payable pursuant to
¢ Condition 8 (Scheduled redemption and purchase),
. redemption) and/or Condition 11 (Events of Defautt).

Cendition 9 (Eary

has the meaning given to it in Condition 24(b) (Jurisdiction).

. has the meaning given tc it in Condition &(b) (/ssuer’s righis as beneficial owner
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of Collateral).

‘Froposen Exercing of Righis has the meaning given to it in Conditicn S(b) (/ssuier's rights as beneficial owner
Cut-GTF Diate” . of Collateral).

means the purchase agreement in respect of the Instruments entered intc by the
. Issuer, the Seller and any other parties specified in the Constituting Document by
. the execution by such parties of the Constituting Decument.

‘Furchase Agreasment”

60
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“Hute of interest’

“Haoeipts”

“Heference Dealers”

‘Relevant Dol

“Fetavant Block Bxchengs'

‘Heserved Mallars”

n

R

means 2.65 per cent. per annum payable quarterly in arrear.
has the meaning given to it is the intreduction to these Terms and Cenditions.

{ mean leading dealers, banks or banking corporaticns, investment funds or
investment firms which deal in obligations of the same type as the Collateral,
. selected by the Disposal Agent acting ina commercially reasonable manner. For
. the avoidance of doubt, this definition does not preclude the Arranger nor any
¢ Instrumentholder from having the right to participate as a Reference Dealer cnan
- arms-length basis

means, in respect of any Instrument, Receipt or Coupcn, the date on which
payment in respect of it first becomes due or (if any amount of the money payable
. isimproperly withheld or refused) the date on which payment in full of the amount
: outstanding is made or (if earlier) the date seven days after that on which notice
is duly given to the Instrumentholders that, upcn further presentaticn of the
; Instrument, Receipt or Coupen being made in accordance with the Terms and
¢ Conditions, such payment will be made, provided that payment is in fact made
. upon such presentation.

- means any stock exchange or market on which the Instruments may be listed or
+ admitted to trading from time to time.

¢ means proposals for any cne or mere of the following:

(1) to amend the dates of scheduled maturity or redempticn of the

Instruments (or the method for determining any such dates), any
Instalment Date, any Underlying Collateral Amortisation Redemption
Date or any date for payment of interest or Interest Amounts on the
Instruments,

(i) o reduce or cancel the principal ameunt of, or any Instalment Amount or

Underlying Collateral Amortisation Redemption Amcunt of, or any
premium payable on redemption of, the Instruments,

(iii) o reduce the rate or rates of interest in respect of the Instruments or o

vary the methed or basis of calculating the rate or rates or amount of
interest or the basis for calculating any Interest Amount in respect of the
Instruments,

¢ (iv) to vary any methed of, or basis for, calculating the Final Redemption

Amount, Default Redemption Amount or the Early Redemption Amount,

ACTIVE 253609906

(v) to vary the currency or currencies of payment or denominaticn of the
Instruments,
(vi) to medify the provisicns concerning the quorum required at any meeting
* of Instrumentholders or the majority required to pass an Extraordinary
Resolution;
81
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(vii) to medify the provisions of the Trust Deed concerning this exception,

(viii) to modify Conditicn & (Security) or to held an Extraordinary Resclution

; for purposes of Condition &(b) (/ssuer's rights as beneficial owner of
Collateral),

(ix) to modify Conditions 13 (Application of proceeds) cr 14 (Limited
: recourse and non-pehition),

(x) tc modify Conditions 8(b) (Redemption by instalments) or 8(c)
: (Underlying Collateral Amortisation redempiion), or

(xi) to medify Condition & (Early redemption) or Cendition 11 (Events of
: Defaull).

Eiin means the UK retail price index, as published by the UK Office for Naticnal
. Statistics or any successor thereto,

62
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S

“Boheduls has the meaning given to it in the definiticn of Master Agreement in this
. Definiticns Annex tc the Terms and Conditions.

“Becured Dragditoy” means.
(i) each Instrumentholder,
= (i) each holder of a Coupoen or Receipt, and
(iii) each Transaction Party,

. ineach case, which is entitled to the benefit of Secured Payment Obligations.

“Smoursd Payrment . means any payment cbligations of the |ssuer tc any Transaction Party under

Cinligadion” - the Transaction Documents and each Instrument, Receipt and Coupen.

“Baliar means Deutsche Bank AG, London Branch.

“Eettement Oolion Sul-0f has the meaning given to it in Conditicn () (Instrumentholder Settlement

Brale” . Option Procedurs).

“Gpecial Chiorum’ " has the meaning given tc it in Cendition 18(b) (Quorum requiremenis and
© voting).

“Gpecifisd Cumency” : means Sterling.

“Sprerified Denomrdngtion” means GBP 5,000,000.0C and subsequent increments of GBP 1.00 thereafter.

"“Specified Ofice” means, in relation to a party, the office identified with its name in these Terms

- and Conditicns or any other coffice notified to the Trustee and the
. Instrumentholders in accordance with the Trust Deed.

“Sterling”, "E" and "3EP" . means the lawful currency of the United Kingdom.

‘Bucoessoy” means, in relation to an Agent, such other or further person as may from time
to time be appointed by the |ssuer as such Agent with the written approval of,
¢ and on terms approved in writing by, the Trustee.
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TARGET Systeny

“Tax" or "Taxes”

“Taw Beduction”

“FTerms and Uonditions”

“Trags Date”

“Fransaction Document”

“Tronsaction Party’

“Transaciion Seourity”

“Trust Deed”

“Trissieg”

“Trusiee Applivelion Dale”

“Trust Terms”

T

means the Trans-European Automated Real-time Gross settlement Express
: Transfer (TARGET2) system cr any successor theretc.

: means any present or future tax, levy, impost, duty or other charge or withhelding
* of a similar nature (including any penalty or interest payable in connecticn with
any failure to pay or any delay in paying any of the same) imposed by any
autherity of any jurisdiction.

means a deduction or withholding for or on account of Tax.

means these Terms and Conditicns, as completed, amended, supplemented
t andfor varied by the terms of the Global Instrument. References to a particularly
numbered “Logrdition” shall be construed as a reference to the Condition so
. numbered in the Terms and Conditions.

means 20 March 2020.

: means, inrespect of the Instruments, the Trust Deed, the Agency Agreement, the
¢ Calculation Agency Agreement, the Disposal Agency Agreement, the Dealer
Agreement, the Purchase Agreement, the Account Bank Agreement and the
¢ Constituting Document.

¢ means each party to a Transaction Document other than the Issuer.
means the security censtituted by the Trust Deed for the Instruments.
has the meaning given te it in the intreduction to these Terms and Conditions.

means HSBC Corporate Trustee Company (UK) Limited, which definition shall
¢ include all persons for the time being acting as the trustee or trustees under the
" Trust Deed.

means each date cn which the Trustee determines to apply the Liquidation
: Proceeds in accordance with the Terms and Cenditions and the provisicns of the
¢ Trust Deed.

has the meaning given te it in the intreduction to these Terms and Conditions.

ACTIVE 253609906

64
L_LIVE_EMEA1:41751097v4



Terms and Conditicns — Definitions Annex

“Wnderiying Collateral”

Lindlariving Gollatersd
Amortisation”

“Underlying Colinteral

U

means, in cennection with the issue of the Instruments, the Issuer's rights, title
and/or interests in and to the A Units of the Drury Jersey Preperty Unit Trust, a
¢ unit trust scheme pursuant to Article 7(3) of the Trusts (Jersey) Law 1984 onand
\ subject to the terms of a trust instrument dated 23 July 2018 (the "Jersey Trust
Instrument”) as identified below:

Underlying Collateral Obligor: Drury Trustee 1 Limited and Drury Trustee 2
: Limited
Address: 47 Esplanade, St Helier, Jersey JE1CBD,

Channel Islands
Country of incorporation. Jersey
Nature of business: Trustees for property unit trust
Asset

Coupon: Distributicns shall be made in accordance
with the Jersey Trust Instrument based on
the rental income received for the A
Unitholders during their entitlement period.

Entitlement period. The period commencing on 23 July 2018
and ending on 18 May 2044

Currency. GBP

Legal nature Class of unit issued under trust instrument

Governing law: Jersey, pursuant to Trusts (Jersey) Law
1984

i The relevant property under the Jersey Trust Instrument is the freehold interest in
: the property known as Hythe Riverside Park Colchester with registered title
- number EX624826 and as more particularly described in the lease agreement
: dated 20 May 2019 between (1) British Overseas Bank Nominees Limited and
W.G.T. C. Noeminees Limited and (2) Sainsbury’s Supermarkets Ltd, as amended
¢ from time to time.

: The term “Underlyving Loollaterat” shall include the rights, title and/or interests in
and tc (a) any further Underlying Collateral acquired by the Issuer in connection
- with any further issue of instruments that are to be consoclidated and form a single
¢ series with the Instruments, (b) any Underlying Collateral acquired by the Issuer
. by way of substitution or replacement of any Underlying Collateral previcusly held
i by it, respectively and (c) any asset or property (which may, for the avoidance of
. doubt, include the benefit of contractual rights) into which any of the Underlying
_ Collateral is converted or exchanged or that is issued to the Issuer (or any
: relevant person holding such Underlying Collateral for or on behalf of the Issuer)
by virtue of its holding therecf. For the aveidance of doubt Underlying Collateral
¢ shall nct include any Counterparty Posted Cellateral or any other securities, cash
¢ or cther assels or property deriving therefrom.

means any Underlying Collateral is redeemed in part in accordance with its terms
¢ on the date scheduled therein for such redemption in part.

means, in connection with an Underlying Collateral Amortisation and an
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Amuortisation Redemplion
Arpount’

“Wnderlying Goliateral
Srrmrtivation Redermpiion
Ehurte”

“Urderiving Ooliateral Barly
Fayrmant Dale”

“Urderlving Collateral
Cibligoy”

“Wnderiying Coliateral
Payrrend Failurs”

“Wndaerlying Colinteral
Haepayment”

“Underying Gollateral Tax
Evant’

“anit”

Instrument, such Instrument’s pre rata share of the redemption proceeds received
. by or on behalf of the Issuer in connection with such Underlying Collateral
: Amortisation.

means, in connecticn with an Underlying Cellateral Amortisation, the day falling
t three Business Days following receipt by or on behalf of the Issuer of the
proceeds of such Underlying Collateral Amortisation.

means, following the occurrence of an Underlying Collateral Repayment, the day
© onwhich the Underlying Collateral that is the subject of the Underlying Ccllateral
Repayment is scheduled to redeem or repay early.

means the Collateral Obligor in respect of the Underlying Collateral from time to
s time.

. means, in respect of any Underlying Collateral, the failure by the relevant
: Underlying Ccllateral Obligor to make a scheduled payment on the date, in the
place and in the currency such payment was criginally scheduled tc be made
. (disregarding any terms allowing for non-payment, deferral or adjustments to any
¢ scheduled payments and any nolice or grace pericd in respect thereof) in respect
. of such Underlying Collateral.

. means nolice is given that any of the Underlying Collateral is called for
¢ redempticn or repayment or prepayment (whether in whole or in part) prior to its
. scheduled maturity date.

subject to Condition 8(d) (Addiional provisions relafing to specific Early
. Redemption Events), an “Lindseriying Gollatersl Tax Event” shall occur in
respect of the Instruments if the ssuer is or will be unable to receive any payment
. duein respect of any Underlying Cellateral in full on the due date therefer without
¢ a Tax Deducticn; provided that the Issuer, using reasonable efforts prior to the
. due date for the relevant payment, is {or would be) unable to avoid any such Tax
: Deducticn(s) by filing a valid declaration that it is not a resident of such
jurisdiction and/or by executing any certificate, form or octher document inorder to
. make a claim under a double taxation treaty or other exemption reascnably
¢ available to it (other than by any action which in the sole opinion of the Issuer
. would invclve any material expense or be unduly onerous). Without prejudice to
i the generality of the foregoing, a Tax Deduction imposed on payments in respect
¢ of any Underlying Collateral as a result of FATCA shall constitute an Underlying
- Collateral Tax Event in respect of the Instruments. For the purposes of this
: definition, if on the date falling 80 days prior to the earliest date on which FATCA
Withholding could apply tc payments under, or in respect of sales procceeds of,
: the relevant Underlying Collateral in respect of the Instruments (such 80th day
¢ prior being the "FATCHE Tesi Date”), the Issuer is a "nonparticipating foreign
 financial institution” (as such term is used under secticn 1471 of the Code orin
¢ any regulations or guidance thereunder), the Issuer will be deemed on the
FATCA Test Date toc be unable to receive a payment due in respect of such
Underlying Collateral in full on the due date therefor without a Tax Deducticn
¢ and, therefore, an Underlying Collateral Tax Event will be deemed to have
. occurred in respect of the Instruments on the FATCA Test Date.

has the meaning given to such term in Condition 15(b) (Rounding).
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ALY LR dollprs” and means United States dollars.
uu*ﬁ&*%n :
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W
“Written Resolution” has the meaning given to it in Condition 18(c) (Whitien Resclutions and Electronic
: Consent).
GG
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Annex 2

Interest Amounts

30-Mar-20 10-Apr-20 | 13-Apr-20 | 25,556.16 | - 362,646.1 31,637,353.9
10-Apr-20 13-Jul-20 | 13-Jul-20 | 209,023.23 | - 179,179.0 31,458,174.9

10-Jul-20 16-Oct-20 | 16-Oct-20 | 221,543.12 | - 166,659.1 31,291,515.8
15-Oct-20 13-Jan-21 | 13-Jan-21 | 202,194.63 | - 186,007.6 31,105,508.1
12-lan-21 13-Apr-21 | 13-Apr-21 | 203,251.06 | - 185,450.9 30,920,057.2
12-Apr-21 13-Jul-21 | 13-Jul-21 | 204,284.16 | - 184,417.8 30,735,639.4

12-Jul-21 18-Oct-21 | 18-Oct-21 | 211,991.70 | - 176,710.3 30,558,929.1
15-Oct-21 12-Jan-22 | 12-Jan-22 | 195,242.25 | - 193,459.7 30,365,469.3
11-lan-22 13-Apr-22 | 13-Apr-22 | 200,620.08 | - 188,081.9 30,177,387.4
12-Apr-22 13-Jul-22 | 13-Jul-22 | 199,377.45 | - 189,324.5 29,988,062.9

12-Jul-22 18-Oct-22 | 18-Oct-22 | 211,189.91 | - 177,512.1 29,810,550.8
17-Oct-22 11-Jan-23 | 11-Jan-23 | 183,967.85 | - 204,734.1 29,605,816.6
10-Jan-23 12-Apr-23 | 12-Apr-23 | 195,601.17 | - 193,100.8 29,412,715.8
11-Apr-23 12-Jul-23 | 12-Jul-23 | 194,325.38 | - 194,376.6 29,218,339.2

11-Jul-23 18-Oct-23 | 18-Oct-23 | 207,890.48 | - 180,811.5 29,037,527.6
17-Oct-23 11-Jan-24 | 11-Jan-24 | 179,197.35 | - 209,504.7 28,828,023.0
10-Jan-24 11-Apr-24 | 11-Apr-24 | 190,462.40 | - 198,239.6 28,629,783.4
10-Apr-24 11-Jul-24 | 11-Jul-24 | 189,152.66 | 28,475.63 | 230,791.4 28,398,992.0

10-Jul-24 16-Oct-24 | 16-Oct-24 | 199,998.93 | 28,475.63 | 219,945.1 28,179,046.9
15-Oct-24 13-Jan-25 | 13-Jan-25 | 177,991.21 | 28,475.63 | 241,952.8 27,937,094.0
10-Jan-25 11-Apr-25 | 11-Apr-25 | 182,547.86 | 28,475.63 | 236,704.8 27,700,389.2
10-Apr-25 11-Jul-25 | 11-Jul-25 | 183,012.30 | 28,475.63 | 236,240.4 27,464,148.9

10-Jul-25 16-Oct-25 | 16-Oct-25 | 193,415.33 | 28,475.63 | 225,837.3 27,238,311.5
15-Oct-25 13-Jan-26 | 13-lan-26 | 176,004.27 | 28,475.63 | 243,248.4 26,995,063.1
12-lan-26 13-Apr-26 | 13-Apr-26 | 172,472.57 | 28,475.63 | 246,780.1 26,748,283.0
10-Apr-26 13-Jul-26 | 13-Jul-26 | 176,721.88 | 28,475.63 | 242,530.8 26,505,752.2

10-Jul-26 16-Oct-26 | 16-Oct-26 | 186,665.85 | 28,475.63 | 232,586.8 26,273,165.4
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15-Oct-26 13-Jan-27 | 13-lan-27 | 169,767.84 | 28,475.63 | 249,484.8 26,023,680.6
12-lan-27 13-Apr-27 | 13-Apr-27 | 170,045.15 | 28,475.63 | 249,207.5 25,774,473.1
12-Apr-27 13-Jul-27 | 13-Jul-27 | 170,288.06 | 28,475.63 | 248,964.6 25,525,508.5
12-Jul-27 18-Oct-27 | 18-Oct-27 | 176,056.08 | 28,475.63 | 243,196.6 25,282,311.9
15-Oct-27 12-Jan-28 | 12-Jan-28 | 161,529.73 | 28,475.63 | 257,722.9 25,024,589.0
11-Jan-28 12-Apr-28 | 12-Apr-28 | 165,333.69 | 28,475.63 | 253,919.0 24,770,670.0
11-Apr-28 12-Jul-28 | 12-Jul-28 | 163,656.08 | 28,475.63 | 255,596.6 24,515,073.4
11-Jul-28 18-Oct-28 | 18-Oct-28 | 174,426.43 | 28,475.63 | 244,826.2 24,270,247.2
17-Oct-28 11-Jan-29 | 11-Jan-29 | 149,777.35 | 28,475.63 | 269,475.3 24,000,771.9
10-Jan-29 11-Apr-29 | 11-Apr-29 | 156,826.96 | 28,475.63 | 262,425.7 23,738,346.2
10-Apr-29 11-Jul-29 | 11-Jul-29 | 156,835.68 | 69,206.26 | 296,073.6 23,442,272.6
10-Jul-29 17-Oct-29 | 17-Oct-29 | 166,793.38 | 69,206.26 | 286,115.9 23,156,156.7
16-Oct-29 11-Jan-30 | 11-Jan-30 | 144,583.24 | 69,206.26 | 308,326.0 22,847,830.7
10-Jan-30 11-Apr-30 | 11-Apr-30 | 149,293.36 | 69,206.26 | 302,831.4 22,544,999.3
10-Apr-30 11-Jul-30 | 11-Jul-30 | 148,951.41 | 69,206.26 | 303,173.3 22,241,826.0
10-Jul-30 16-Oct-30 | 16-Oct-30 | 156,637.30 | 69,206.26 | 295,487.5 21,946,338.5
15-Oct-30 13-Jan-31 | 13-Jan-31 | 138,622.69 | 69,206.26 | 313,502.1 21,632,836.5
10-Jan-31 11-Apr-31 | 11-Apr-31 | 141,354.29 | 69,206.26 | 310,770.5 21,322,066.0
10-Apr-31 11-Jul-31 | 11-Jul-31 | 140,871.68 | 69,206.26 | 311,253.1 21,010,812.9
10-Jul-31 16-Oct-31 | 16-Oct-31 | 147,967.93 | 69,206.26 | 304,156.8 20,706,656.1
15-Oct-31 13-Jan-32 | 13-Jan-32 | 133,799.04 | 69,206.26 | 318,325.7 20,388,330.4
12-lan-32 13-Apr-32 | 13-Apr-32 | 134,702.63 | 69,206.26 | 317,422.1 20,070,908.3
12-Apr-32 13-Jul-32 | 13-Jul-32 | 132,605.47 | 69,206.26 | 319,519.3 19,751,389.0
12-Jul-32 18-Oct-32 | 18-Oct-32 | 136,230.47 | 69,206.26 | 315,894.3 19,435,494.7
15-Oct-32 12-Jan-33 | 12-Jan-33 | 124,174.17 | 69,206.26 | 327,950.6 19,107,544.1
11-Jan-33 13-Apr-33 | 13-Apr-33 | 126,240.66 | 69,206.26 | 325,884.1 18,781,660.0
12-Apr-33 13-Jul-33 | 13-Jul-33 | 124,087.60 | 69,206.26 | 328,037.2 18,453,622.9
12-Jul-33 18-Oct-33 | 18-Oct-33 | 129,959.01 | 69,206.26 | 322,165.7 18,131,457.1
17-Oct-33 11-Jan-34 | 11-Jan-34 | 111,893.44 | 69,206.26 | 340,231.3 17,791,225.8
10-Jan-34 12-Apr-34 | 12-Apr-34 | 117,543.95 | 69,206.26 | 334,580.8 17,456,645.0
11-Apr-34 12-Jul-34 | 12-Jul-34 | 115,333.42 | 113,234.10 | 373,049.0 17,083,596.0
11-Jul-34 18-Oct-34 | 18-Oct-34 | 121,550.96 | 113,234.10 | 366,831.5 16,716,764.5
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17-Oct-34 11-Jan-35 | 11-Jan-35 | 103,163.05 | 113,234,10 | 385,219.4 16,331,545.1
10-Jan-35 11-Apr-35 | 11-Apr-35 | 106,714.34 | 113,234.10 | 380,939.1 15,950,606.1
10-Apr-35 11-Jul-35 | 11-Jul-35 | 105,383.25 | 113,234.10 | 382,270.1 15,568,335.9
10-Jul-35 17-Oct-35 | 17-Oct-35 | 110,769.78 | 113,234.10 | 376,883.6 15,191,452.3
16-Oct-35 11-Jan-36 | 11-Jan-36 | 94,852.93 | 113,234.10 | 392,800.5 14,798,651.9
10-Jan-36 11-Apr-36 | 11-Apr-36 | 97,772.46 | 113,234.10 | 389,880.9 14,408,770.9
10-Apr-36 11-Jul-36 | 11-Jul-36 | 95,196.58 | 113,234.10 | 392,456.8 14,016,314.1
10-Jul-36 16-Oct-36 | 16-Oct-36 | 98,709.41 | 113,234.10 | 388,944.0 13,627,370.1
15-Oct-36 13-Jan-37 | 13-Jan-37 | 88,055.21 | 113,234.10 | 399,598.2 13,227,771.9
12-lan-37 13-Apr-37 | 13-Apr-37 | 84,512.78 | 113,234.10 | 403,140.6 12,824,631.3
10-Apr-37 13-Jul-37 | 13-Jul-37 | 84,730.41 | 113,234.10 | 402,923.0 12,421,708.3
10-Jul-37 16-Oct-37 | 16-Oct-37 | 87,479.46 | 113,234.10 | 400,173.9 12,021,534.4
15-Oct-37 13-Jan-38 | 13-Jan-38 | 77,678.87 | 113,234.10 | 409,974.5 11,611,559.9
12-Jan-38 13-Apr-38 | 13-Apr-38 | 75,872.80 | 113,234.10 | 411,780.6 11,199,779.3
12-Apr-38 13-Jul-38 | 13-Jul-38 | 73,995.25 | 113,234.10 | 413,658.1 10,786,121.1
12-Jul-38 18-Oct-38 | 18-Oct-38 | 74,394.68 | 113,234.10 | 413,258.7 10,372,862.4
15-Oct-38 12-Jan-39 | 12-Jan-39 | 66,272.64 | 113,234.10 | 421,380.7 9,951,481.7
11-Jan-39 13-Apr-39 | 13-Apr-39 | 65,747.94 | 113,234,10 | 421,905.5 9,529,576.2
12-Apr-39 13-Jul-39 | 13-Jul-39 | 62,960.47 | 166,424.57 | 463,752.7 9,065,823.5
12-Jul-39 18-Oct-39 | 18-Oct-39 | 63,845.75 | 166,424.57 | 462,867.5 8,602,956.0
17-Oct-39 11-Jan-40 | 11-Jan-40 | 53,090.85 | 166,424.57 | 473,622.4 8,129,333.6
10-Jan-40 11-Apr-40 | 11-Apr-40 | 53,709.28 | 166,424.57 | 472,244.4 7,657,089.2
10-Apr-40 11-Jul-40 | 11-Jul-40 | 50,589.23 | 166,424.57 | 475,364.4 7,181,724.8
10-Jul-40 17-Oct-40 | 17-Oct-40 | 51,098.46 | 166,424.57 | 474,855.2 6,706,869.6
16-Oct-40 11-Jan-41 | 11-Jan-41 | 41,876.59 | 166,424.57 | 484,077.1 6,222,792.5
10-Jan-41 11-Apr-41 | 11-Apr-41 | 40,661.26 | 166,424.57 | 485,292.4 5,737,500.1
10-Apr-41 11-Jul-41 | 11-Jul-41 | 37,906.80 | 166,424.57 | 488,046.9 5,249,453.2
10-Jul-41 16-Oct-41 | 16-Oct-41 | 36,969.09 | 166,424.57 | 488,984.6 4,760,468.6
15-Oct-41 13-Jan-42 | 13-Jan-42 | 30,069.21 | 166,424.57 | 495,884.5 4,264,584.1
10-Jan-42 11-Apr-42 | 11-Apr-42 | 27,865.84 | 166,424.57 | 498,087.8 3,766,496.3
10-Apr-42 11-Jul-42 | 11-Jul-42 | 24,884.67 | 166,424.57 | 501,069.0 3,265,427.3
10-Jul-42 16-Oct-42 | 16-Oct-42 | 22,996.66 | 166,424.57 | 502,957.0 2,762,470.3
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15-Oct-42 13-Jan-43 | 13-Jan-43 | 17,850.10 | 166,424.57 | 508,103.6 2,254,366.7
12-Jan-43 13-Apr-43 | 13-Apr-43 | 14,403.24 | 166,424.57 | 511,550.4 1,742,816.2
10-Apr-43 13-Jul-43 | 13-Jul-43 | 11,514.52 | 166,424.57 | 514,439.2 1,228,377.1
10-Jul-43 16-Oct-43 | 16-Oct-43 | 8,650.80 166,424.57 | 517,302.9 711,074.2
15-Oct-43 13-Jan-44 | 13-Jan-44 | 4,594.71 166,424.57 | 521,359.0 189,715.2
12-Jan-44 13-Apr-44 | 13-Apr-44 | 1,253.42 501,409.61 | 189,715.2 -
Maturity Maturity
14-Apr-44 Date Date | - - - -
73

ACTIVE 253609906

L LIVE_EMEA1:41751097v4



EXECUTION VERSION

Annex 1: Form of Written Resolution

WRITTEN RESOLUTION
OF THE HOLDERS OF THE OUTSTANDING INSTRUMENTS ISSUED BY
PEASLAKE INVESTMENTS 1 PLC
(the "Issuer")
Fixed Rate And RPI Linked UK Lease Receivable Instruments Due 2044
(ISIN: X52124929733)

(the "Instruments")

WHEREAS

(A) Capitalised terms used but not otherwise defined in this Resolution have the meanings
given to them in the terms and conditions of the Instruments.

(B) We each represent and warrant to the Trustee and each cther Instrumentholder that we
are not a Non-Permitted Transferee as at the date of this Written Resolution.

(C) We each represent that, as at the date of this Written Resolution, we are the holders of

Instruments in the principal amount as identified in the relevant statement of account from
Eurcclear Bank S . A/N.V. andfor Clearstream banking, société anonyme attached as the
Annex (Proof of Holdings) to this Written Resolution.

WRITTEN RESOLUTIONS

The undersigned, being the holders of Instruments in a principal amount as identified in the
relevant statement of account from Euroclear Bank S.A/N.V. andfor Clearstream banking, société
ancnyme aftached as the Annex (Proof of Holdings) to this Written Resolution, HEREBY
RESOLVE AS FOLLOWS.

(A)

[Pursuant to Condition 9(d)(i) (Additional provisions refating to Caolfateral Events), we have
been notified that an [Underlying Collateral Repayment] / [Underlying Collateral Payment
Failure] has occurred and accordingly we direct the Trustee that the provisions of
Condition 9(b) (Early Redemption Event determination) and 9(c) (Conseqguences of Early
Redemption Events) will apply;]*

[Pursuant to Condition 2(d)(ii) (Additional provisions relating to Instrument Tax Events), we
hereby instruct the Trustee to direct the Issuer to give notice of the occurrence of an
Instrument Tax Event and accordingly the provisions of Condition 9(b) (Early Redemption
Event determination) and 9(c) (Consequences of Early Redemption Events) will apply;]*

[Pursuant to Condition 9(d)(iii) (Additional provisions refating to Underlying Collateral Tax
Events), we hereby instruct the Trustee to direct the Issuer to give notice of the
occurrence of an Underlying Collateral Tax Event and accordingly the provisions of
Condition 9(b) (Early Redemption Event determination) and 9(c) (Consequences of Early
Redemption Events) will apply;]*

[Pursuant to [Condition 9(d)(ii) (Additional provisions relating to Instrument Tax Events)] /
[Condition 9{d){ii) (Additional provisions relating to Underlying Collateral Tax Events)],
notwithstanding that an [Instrument Tax Event] / [Underlying Collateral Tax Event] has
occurred, we elect for the Instruments to continue notwithstanding such occurrence and,
accordingly, such [Instrument Tax Event] / [Underlying Collateral Tax Event] shall be
deemed not to have occurred;]*

[Other resoclutions to be included ]
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(B) to irrevocably and unconditionally authorise, direct, instruct, request and empower the
Trustee to:

(i) execute all such documents, deeds and instruments, and to undertake all such
acts and to take all such steps as may be necessary or desirable to carry out and
give effect to this Whritten Resoelution; and

ii) make any direction or instruction to any of the other Agents or any other person to
execute all such documents, deeds and instruments, and to undertake all such
acts and to take all such steps as may be necessary or desirable to carry out and
give effect to this Whritten Resolution.

() to irrevocably and unconditionally discharge, exonerate and hold harmless the Trustee
from any and all liabilities suffered or incurred by it or any of its respective employees,
officers affiliates and agents in respect of any act or omission for which it may have
become or may become responsible or liable for under the Transaction Documents or
otherwise, as a result of any claim, action, demand or proceedings in connection with this
Written Resolution and its implementation.

This Written Resolution if passed by the requisite majority, shall constitute a "direction" of the
Instrumentholders by way of Extraordinary Resolution for the purposes of the Instrument and the
other Transaction Documents.

This Whritten Resolution and any non-contractual obligation arising out of or in connection therewith
shall be governed by and construed in accordance with the laws of England and Wales.

IN WITNESS WHEREOF, the undersigned have executed this Written Resolution on [date of
Written Resolution).

By:
Name: [Name of Instrumentholder]

Date: [o]

*Note: Forms of resolutions are for the purposes of illustration only and are not exhatstive
or determinative as to the form of Written Resolution that may be agreed, which shall be for
the Instrumentholders and the Trustee to determine on a case-by-case basis and will reflect
the specific consent solicitation.
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ANNEX

PROOF OF HOLDINGS
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