IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE
UNITED STATES.

IMPORTANT : You must read the following before continuing. Theollowing applies to the base prospectus
following this notice (the “Base Prospectuy, and you are, therefore, advised to read this cafully before
reading, accessing or making any other use of theaBe Prospectus. In accessing the Base Prospectus) y
agree to be bound by the following terms and condins, including any modifications to them at any tine
you receive any information as a result of such aess.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY THE SECURITIES DESC RIBED IN THE BASE
PROSPECTUS IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.

THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGI STERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT"), OR THE SECURITIES LAWS
OF ANY STATE OF THE UNITED STATES. THE SECURITIES M AY NOT BE OFFERED OR SOLD
WITHIN THE UNITED STATES OR TO OR FOR THE ACCOUNT O R BENEFIT OF U.S. PERSONS
(AS DEFINED BELOW) EXCEPT IN CERTAIN TRANSACTIONS E XEMPT FROM, OR NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SE CURITIES ACT AND
APPLICABLE STATE OR LOCAL SECURITIES LAWS. IN ORDER TO BE ELIGIBLE TO READ THE
BASE PROSPECTUS OR MAKE AN INVESTMENT DECISION WITH RESPECT TO THE
SECURITIES DESCRIBED THEREIN, YOU MUST NOT BE A “U.S. PERSON AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT (A “U.S. PERSON).

WITHIN THE UNITED KINGDOM, THE BASE PROSPECTUS MAY NOT BE PASSED ON EXCEPT
TO INVESTMENT PROFESSIONALS OR OTHER PERSONS IN CIRCUMSTANCES IN WHICH
SECTION 21(1) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (AS AMENDED) DOES
NOT APPLY TO THE ISSUER (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS
“RELEVANT PERSONS"). THE BASE PROSPECTUS MUST NOT BE ACTED ON OR RELIED ON BY
PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT
ACTIVITY TO WHICH THE BASE PROSPECTUS RELATES IS AV AILABLE ONLY TO RELEVANT
PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT P  ERSONS.

THE BASE PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHAT SOEVER AND IN
PARTICULAR MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DO CUMENT IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS D IRECTIVE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE L AWS OF OTHER JURISDICTIONS.
IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONT RARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO
PURCHASE ANY OF THE SECURITIES DESCRIBED IN THE PRO SPECTUS.

Confirmation of your representation: The Base Prospectus is being sent at your requestd by accepting the
email and accessing the Base Prospectus, you sha#l deemed to have represented to us that you have
understood and agreed to the terms set out in thiBase Prospectus and you are not a U.S. Person ottiag
for the account or benefit of a U.S. Person and thelectronic mail address that you have given to usnd to
which this email has been delivered is not locateth the United States, its territories and possessie
(including Puerto Rico, the U.S. Virgin Islands, Gam, American Samoa, Wake Island and the Northern
Mariana Islands) or the District of Columbia and that you consent to delivery of the Base Prospectuy b
electronic transmission.

You are reminded that the Base Prospectus has bedalivered to you on the basis that you are a persanto
whose possession the Base Prospectus may be lawfudlelivered in accordance with the laws of the
jurisdiction in which you are located and you may mt, nor are you authorised to, deliver the Base
Prospectus to any other person.



The materials relating to the offering do not constute, and may not be used in connection with, anffer or
solicitation in any place where offers or solicitabns are not permitted by law. If a jurisdiction requires that
the offering be made by a licensed broker or dealesind Barclays Bank PLC, Lloyds TSB Bank plc, Merril
Lynch International, Mitsubishi UFJ Securities International plc, National Australia Bank Limited,
Scotiabank Europe plc and The Royal Bank of Scotlahplc (each a‘Dealer’) or any affiliate of a Dealer is a
licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by a Dealer such
affiliate on behalf of the Issuer in such jurisdicton.

Recipients of the Base Prospectus who intend to ssdyibe for or purchase any of the securities desdred
therein are reminded that any subscription or purctase may only be made on the basis of the informatio
contained in the Base Prospectus in combination viitany relevant drawdown prospectus or final termsThe
Base Prospectus may only be communicated to persoits the United Kingdom in circumstances where
section 21(1) of the Financial Services and Marketct 2000 does not apply to the Issuer.

The Base Prospectus has been sent to you in an &legic form. You are reminded that documents
transmitted via this medium may be altered or changd during the process of electronic transmission @h
consequently none of the Dealers, nor any person whcontrols the Dealers, nor any director, officer,
employee or agent or affiliate of any such personcaepts any liability or responsibility whatsoever m respect
of any difference between the Base Prospectus digtuted to you in electronic format herewith and thehard

copy version available to you on request from the &alers.



an ASSOCIATED
BRITISH PORTS
ABP Finance PlIc

(incorporated with limited liability in England and&/ales with registered no. 07847}74
£5,000,000,000

Multicurrency Programme for the Issuance of Notes

ABP Finance Plc (thelSsuer’) has authorised the establishment of a multicwyenote programme for the
issuance of a single class of notes designatedeabldtes (the Programme”). There is no provision under the
Programme for the issuance of other classes ofnote

This Base Prospectus has been approved by theaC&ank of Ireland (the Central Bank”) as competent
authority under EU Directive 2003/71/EC as amen(@dtch includes amendments made by Directive 2(3/6d

to the extent that such amendments have been ireptenh in the Relevant Member State) (tfReoSpectus
Directive”).The Central Bank only approves this Base Prasgeas meeting the requirements imposed under Irish
and EU law pursuant to the Prospectus DirectivehZypproval relates only to the Notes which areet@dmitted

to trading on a regulated market for the purposd3irective 2004/39/EC or which are to be offeredte public

in any Member State of the European Economic Attea'EEA”).

Application will be made to the Irish Stock Exchanfghe ‘1rish Stock Exchange) for certain Notes within 12
months of the date of this Base Prospectus to tmétid to the Official List (theOfficial List ") and to trading on
its regulated market (theMain Securities Market”). This Prospectus constitutes a Base Prospeciushi
purpose of the Prospectus Directive. ReferencahiinBase Prospectus to Notes being “listed” (ahdetated
references) shall mean that such Notes have bewitted to the Official List and to trading on theaM Securities
Market.

The Programme provides that Notes may be listedumh other or further stock exchange(s) as maygbeed
between the Issuer and the relevant Dealer (asetebelow). The Issuer may also issue unlistedS\ote

The Notes may be issued, on a continuing basisnéoor more of the Dealers specified undenée' Parties and
Characteristics of the Note Programme - The Pattawl any additional Dealer appointed under thegRrmme
from time to time by the Issuer (each Bealer’ and together theDealers), which appointment may be for a
specific issue or on an ongoing basis. Referencéss Base Prospectus to the “relevant Dealerll,shahe case
of an issue of Notes being (or intended to be) willisd for by more than one Dealer or in respectvbich
subscriptions will be procured by more than onel@&e#e to all Dealers agreeing to subscribe fohddotes or to
procure subscriptions for such Notes, as the casebm

Notes issued under the Programme have not been amdll not be registered under the United States
Securities Act of 1933, as amended (tH&ecurities Act) or with any securities regulatory authority of ary
state or other jurisdiction of the United States. Tie Notes may be offered, sold or delivered only aitle the
United States to persons who are ndtU.S. person$ as defined in Regulation S under the Securities Ac
(“Regulation S) (each, a*U.S. persori) in offshore transactions in reliance on Regulatio S. Each purchaser
of the Notes in making its purchase will be deemeid have made certain acknowledgements, representatis
and agreements (se€Subscription and Sal€” in this Base Prospectus).

See“Risk Factors’ to read about certain factors that prospective ingstors should consider before buying any
of the Notes.

Arranger
Barclays
Dealers
Barclays BofA Merrill Lynch
Lloyds Bank Mitsubishi UFJ Securities
National Australia Bank Limited Scotiabank

The Royal Bank of Scotland
Base Prospectus dated 22 May 2013



Under the Programme, the Issuer may, subject tpalicable legal and regulatory requirements, ftione to time
issue Notes in bearer or registered form (respalgtiiBearer Note$ and “Registered Notey. Copies of the
Final Terms or Drawdown Prospectus for each Sevikbe available (in the case of all Notes) frone tspecified
office set out below of Deutsche Trustee Compamyited as note trustee (thdldte Trustee), (in the case of
Bearer Notes) from the specified office set oubbebf each of the Paying Agents and (in the cadeegfistered
Notes) from the specified office set out below afle of the Registrar and the Transfer Agent pemvidhat, in the
case of Notes which are not listed on any stockaxge, copies of the relevant Final Terms or releiZsawdown
Prospectus will only be available for inspectionttoy relevant Noteholders.

Notes issued under the Programme shall comprisegée <lass (the Notes). Notes will be issued in series on
each Issue Date (each &efties). The Notes may comprise one or more tranchesh(eaTranche”) with each
Tranche pertaining to, among other things, theenay, interest rate and maturity date of the relevaanche.
Each Tranche may be zero-coupon, fixed rate, figatate or index-linked Notes and may be denomihate
sterling, euro or U.S. dollars (or in other curiiescsubject to compliance with applicable lawsyektors in the
Notes are notified that the Issuer may issue Noteter the Programme and may from time to time énfthure
issue further Notes, the terms of which will becsfied in the relevant Final Terms.

The maximum aggregate nominal amount of all Nates) ftime to time outstanding under the Programnilenst
exceed £5,000,000,000 (or its equivalent in otlierencies calculated as described in this BasepPotiss) unless
increased from time to time by the Issuer.

Details of the aggregate principal amount, inte(gstny) payable, the issue price and any otherditmns not
contained in this Base Prospectus, which are agipbcto each Tranche of each Series of Notes wiidi forth in
a set of final terms (theFinal Terms”) or in a separate standalone prospectus spettfisuch Tranche (a
“Drawdown Prospectus), see ‘Final Terms and Drawdown Prospectuséglow. In the case of Notes to be
admitted to the Official List, the Final Terms whié delivered to the Central Bank on or beforeréhevant date of
issue of the Notes of such Tranche. The Issueragage with any Dealer and the Note Trustee tha¢Nwmtay be
issued in a form not contemplated by the Conditi@ssdefined below) in this Base Prospectus, irclvieivent (in
the case of Notes admitted to the Official Listyprd supplementary Base Prospectus or further pobsg, if
appropriate, will be made available which will ddéise the effect of the agreement reached in relatiosuch
Notes.

Ratings ascribed to all of the Notes reflect oy views of Fitch Ratings Ltd. Kitch”) and Moody's Investor
Services Limited (Moody’'s”) (and together with any other rating agency amg auccessor to any of the
aforementioned parties appointed by the Issueh@ABPAH Group, theRating Agencie$). A credit rating is
not a recommendation to buy, sell or hold secwritied may be subject to revision, suspension drdvatval at
any time by any one or all of the Rating Agencfesuspension, reduction or withdrawal of the rai@sgigned to
any of the Notes may adversely affect the markeemf such Notes.

Each of Fitch and Moody’s is established in the E&ifl registered under Regulation (EU) No 1060/2@@39,
amended (theCRA Regulation”).

In the case of Notes which are to be admitteddditig on a regulated market within the EEA or @teto the
public in a member state of the EEA in circumstanefiich require the publication of a prospectuseuritie
Prospectus Directive, the minimum specified denaiam shall be €100,000 or not less than the etpnvaof
€100,000 in any other currency as at the datesoki®f such Notes. Notes may be issued in suchndeations
and higher integral multiples of a smaller amouypgcsfied in the relevant Final Terms or relevanawdown
Prospectus.

Notes that are Bearer Notes may be representedlliniby one or more temporary global notes (each a
“Temporary Global Note”) (which may be held either in new global notenfioor classic global note form),
without interest coupons or principal receipts, ekhwill be deposited with a common depositary fie tase of
Temporary Global Notes in classic global note foona common safekeeper (in the case of Temporé&olgab
Notes in new global note form) for Euroclear an@éatstream, Luxembourg on or about the Issue Daseidf
Tranche. Each such Temporary Global Note will behexgeable for a permanent global note (eadPearianent
Global Note") or definitive notes in bearer form as specifiedhe relevant Final Terms or the relevant Drawdow
Prospectus following the expiration of 40 daysratte later of the commencement of the offering tredrelevant
Issue Date, upon certification as to non-U.S. berafownership and as may be required by U.S.lasws and
regulations, as described in the section entitléoirhs of the NotésBearer Notes are subject to U.S. tax law
requirements. Subject to certain exceptions, tharéeNotes may not be offered, sold or deliverethiwithe
United States or to U.S. persons.
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Notes that are Registered Notes will be representedssue by beneficial interests in one or moreball
certificates (each aGlobal Note Certificate”), in fully registered form, without interest coops or principal
receipts attached, which will be deposited withy aegistered in the name of, a common depositahe(e not
held under the New Safekeeping Structure) or a comsafekeeper (where held under the New Safekeeping
Structure) for Euroclear and Clearstream, Luxemdpo@wnership interests in the Global Note Certtésawill be
shown on, and transfers thereof will only be efdcthrough, records maintained by Euroclear andr€ieeam,
Luxembourg and their respective participants. Ndtedefinitive, certificated and fully registeredrifn will be
issued only in the limited circumstances describeithis Base Prospectus. In each case, purchasérsamsferees

of Notes will be deemed to have made certain reptations and agreements (see the section entitled
“Subscription and Sdlg

IMPORTANT NOTICES

This Base Prospectus is being distributed onlgidl is directed only at, persons who (i) are oetsid UK or (ii)
are persons who have professional experience itersatlating to investments falling within Articl®(1) of the
Financial Services and Markets Act 2000 (FinanBiadmotion) Order 2005 (theDtder™) or (iii) are high net
worth entities, and other persons to whom it mayfudly be communicated, falling within Article 49(Df the
Order (all such persons together being referrastielevant personsg). Neither this Base Prospectus, nor any of
its contents, may be acted upon or relied upon dnggns who are not relevant persons. Any investroent
investment activity to which this Base Prospectlates is available only to, and any invitatiorfeobr agreement
to subscribe for, purchase or otherwise acquirk Bu@stments will be engaged in only with, reldvagrsons.

Neither the delivery of this Base Prospectus nar tfifering, sale or delivery of any Note shall inya
circumstances imply that the information contaiimedhis Base Prospectus concerning ABPA Holdingsitad
(“ABPAH"), ABP Acquisitions UK Limited (ABPA"), Associated British Ports Holdings LimitedABPH"),
Associated British Ports ABP”), each Material Subsidiary (together th€dvenantors) and any other
Subsidiary of those entities and the Issuer isetbrat any time subsequent to the date hereofatraty other
information supplied in connection with the Prograenis correct or that there has been no adversgeha the
financial position of the Issuer or the Covenantwrany Subsidiary thereof as of any time subseguethe date
indicated in the document containing such infororatiNone of the Arranger, the Dealers, the Notesfery the
ABPA Security Trustee, the Issuer Security Trustey of the Hedge Counterparties, the Initial Faed
Providers, the Agents, the Liquidity Facility Prders or the Account Bank undertakes to review thantial
condition or affairs of any of the Issuer, ABPAHBRA, ABPH, ABP or any Subsidiary of those entittkging
the life of the Programme or the life of the arramgnts contemplated by this Base Prospectus ahieeaany
investor or potential investor in the Notes of arfgrmation coming to their attention.

This Base Prospectus is not intended to providebtsés of any credit or other evaluation and shadt be
considered as a recommendation by the Issuer, they member of the ABPAH Group, the Arranger, amaler,
the Note Trustee, the Issuer Security Trustee ABRBA Security Trustee, any of the Hedge Countergsrthe
Initial Facilities Providers, the Agents, the Lidity Facility Providers or the Account Bank thatyaecipient of
this Base Prospectus should purchase any of thesNot

Each person contemplating making an investmerttariNotes must make its own investigation and aisabfsthe
creditworthiness of the Issuer and the Covenaraoid its own determination of the suitability of asych
investment, with particular reference to its owmeistment objectives and experience and any otlcesrfawhich
may be relevant to it in connection with such inrent. A prospective investor who is in any doubatgoever as
to the risks involved in investing in the Notes wlgoconsult independent professional advisers.

The distribution of this Base Prospectus and tffieriofy, sale or delivery of the Notes in certairigdictions may

be restricted by law. Persons into whose possesisisrBase Prospectus comes are required by therlssad the
Dealers to inform themselves about and to obseamyesach restrictions. This Base Prospectus doesordtitute,

and may not be used for the purposes of, an dffer solicitation by any person to subscribe foporchase any
Notes in any jurisdiction or in any circumstanceswhich such an offer or solicitation is not auteed or is

unlawful.

The Notes and the other financing arrangementgitdescin this Base Prospectus to be entered intihéyssuer
will be obligations solely of the Issuer.

In connection with the issue of any Tranche of Npthe Dealer or Dealers (if any) named as theilisiag
manager(s) (or persons acting on behalf of anylistialg manager(s)) in the applicable Final Terneyrover-allot
Notes or effect transactions with a view to suppgrthe market price of the Notes at a level highan that which
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might otherwise prevail. However, there is no aasoe that the stabilising manager(s) (or persotirsgaon behalf
of a stabilising manager) will undertake stabilmataction. Any stabilisation action may begin orafier the date
on which adequate public disclosure of the termshefoffer of the relevant Tranche of Notes is madd, if

begun, may be ended at any time, but it must enthteo than the earlier of 30 days after the is$aie of the
relevant Tranche of Notes and 60 days after the dithe allotment of the relevant Tranche of Notesy

stabilisation action or over-allotment must be aaridd by the relevant stabilising manager(s) (osq#s) acting
on behalf of any stabilising manager(s)) in accoogawith all applicable laws and rules.

Any individual intending to invest in any Note desobed in this Base Prospectus should consult his drer
professional adviser and ensure that he or she fyllunderstands all the risks associated with makinguch an
investment and has sufficient financial resourcesot sustain any loss that may arise from it. The prie of
securities can go down as well as up.

All references in this Base Prospectus pounds’, “sterling” or “£” are to the lawful currency of the United
Kingdom, all references tdJ:S.$ and “U.S. dollars’ are to the lawful currency of the United Staté®\merica,
and references tc€*, “EUR”, or “eurg” are to the single currency introduced at thetstaithe third stage of
European Economic and Monetary Union pursuant & Theaty establishing the European Community, as
amended, from time to time.

FORWARD-LOOKING STATEMENTS

This Base Prospectus contains various forward-taplktatements regarding events and trends thaudject to
risks and uncertainties that could cause the acasallts and financial position of the Issuer ttfedimaterially
from the information presented in this Base PrasgedVhen used in this Base Prospectus, the wastsriate”,
“project”, “intend”, “anticipate”, “believe”, “expet”, “should” and similar expressions, as they tel@ the Issuer
and its management and the Covenantors and theiageenent, are intended to identify such forwardkilog
statements. Readers are cautioned not to placesurtlance on these forward-looking statementsgchvispeak
only as of the date hereof. The Issuer and Coversadb not undertake any obligation publicly teeesle the result
of any revision to these forward-looking stateméanteeflect the events or circumstances after #ite Hereof or to
reflect the occurrence of unanticipated events.

RESPONSIBILITY STATEMENTS

This Base Prospectus comprises a base prospecttiefpurposes of Article 5.4 of the Prospectus@ive and
for the purpose of giving information with regara the Issuer and the Covenantors which, accordinthe
particular nature of the Issuer, the Covenantodsthha Notes, is necessary to enable investors ke ra informed
assessment of the assets and liabilities, finaposition, profits and losses and prospects ofdbeer.

The Issuer accepts responsibility for the informraticontained in this Base Prospectus. To the beshe
knowledge of the Issuer, having taken all reasanahie to ensure that such is the case, the infameontained
in this Base Prospectus is in accordance withabesfand does not omit anything likely to affee itmport of such
information.

Each Covenantor (other than ABP) accepts respdingitbor the information concerning itself and ABPH
additionally accepts responsibility for the infoima concerning ABP contained in the sections keatitOverview
of the Programme, Financing Structure, Ownershigl &ebt Structuré “Risk Factor§ “Use of Proceeds
“Description of the Issuer and the Covenaritpt8usiness of ABP“The UK Ports Industty “Summary of the
Financing Agreemeritand in the paragraphs relating to each such Goven under the headingdlé Material
Changé and “Litigation” in the section entitledGeneral Informatioh (the “Covenantor Information”). To the
best of the knowledge and belief of each Covenglatbier than ABP) (each of which has taken allorable care
to ensure that such is the case), the Covenantmmiation is in accordance with the facts and doats omit
anything likely to affect the import of such infoatron. No Covenantor accepts responsibility for anlyer
information contained in this Base Prospectus. eSawv the Covenantor Information (on the basis desd
above), no Covenantor has separately verifiedrtfoernation contained in this Base Prospectus. [doesentation,
warranty or undertaking, express or implied, is enahd no responsibility or liability is accepted agy
Covenantor as to the accuracy or completenessydhéormation contained in this Base Prospectulsgiothan the
Covenantor Information) or any other informatiorpglied in connection with the Programme or disthidiu of
any Notes issued under the Programme. ABP acceptssponsibility for any of the information conteghin this
Base Prospectus.



The Issuer has accurately reproduced the informatimtained in the section entitleBéscription of the Initial
Liquidity Facility Providers (the “ILFP Information” ) from information provided to it by the Initial quidity

Facility Providers but has not independently vedfisuch information. The Issuer accepts respoitgifidr the

accurate reproduction of such information from thigial Liquidity Facility Providers and as far #se Issuer is
aware and is able to ascertain from informationlipned, no facts have been omitted which would eerttie
reproduced information inaccurate or misleading.

No person has been authorised to give any infoomaif to make any representation other than theenmdtion or
the representations contained in this Base Praspattconnection with the issue of the Notes, aeyniver of the
ABPAH Group or the offering or sale of the NotdEgiven or made, such information or representetimust not
be relied upon as having been authorised by theeisshe Covenantors or any other member of the A&BP
Group, the Arranger, the Dealers, the Note Trustee ABPA Security Trustee or the Issuer Securityslee, any
of the Hedge Counterparties, the Initial FacilitRviders, the Agents, the Liquidity Facility Piaers or the
Account Bank. Neither the delivery of this Basedprertus nor any offering or sale of Notes madeoimection
herewith shall, under any circumstances, constdutgpresentation or create any implication thettetthas been no
change in the affairs of the Issuer, the Covenantorany other member of the ABPAH Group since dage
hereof. Unless otherwise indicated in this Basepatus, all information in this Base Prospectugvsn as of the
date of this Base Prospectus. This Base Prospdotssnot constitute an offer of, or an invitatign &r on behalf
of, the Issuer, any Covenantor or any Dealer teaittie for or purchase any of the Notes.

Save for the Issuer and the Covenantors (otherAls#®) which have only verified the information fahich they
specifically accept responsibility as describedha preceding paragraphs (other than the IFLP dmdtion), no
other party has separately verified the informaticontained in this Base Prospectus. Accordingly, no
representation, warranty or undertaking, expressiplied, is made and no responsibility or lialyiii¢é accepted by
the Arranger, any of the Dealers, the Note Trudtez]ssuer Security Trustee, the ABPA Securitystee, any of
the Hedge Counterparties, the Initial Facilitieoviters, the Agents, the Liquidity Facility Provideor the
Account Bank as to the accuracy or completenesiseohformation contained in this Base Prospectueng other
information supplied in connection with the Notestoeir distribution. The statements made in trasagraph are
without prejudice to the responsibilities of theusr. Each person receiving this Base Prospectumatedges
that such person has not relied on the Arranger,xbalers, the Note Trustee, the ABPA Security fBaysthe
Issuer Security Trustee, any of the Hedge Counttepathe Initial Facilities Providers, the Ageritse Liquidity
Facility Providers or the Account Bank to revieve tfinancial condition or affairs of any of the IssuABPA,
ABPH, ABP, ABPAH and each of its Material Subsidiar nor on any person affiliated with any of them
connection with its investigation of the accuraéguch information or its investment decision.

SUPPLEMENTARY BASE PROSPECTUS

The Issuer has undertaken, in connection with theission of the Notes to the Official List, thdtthere shall
occur any significant new factor, mistake or matemaccuracy relating to information containedtliis Base
Prospectus which is capable of affecting the assaists of any Notes whose inclusion would reasondiay
required by investors and their professional adsjsend would reasonably be expected by them fowb in this
Base Prospectus, for the purpose of making annrddrassessment of the assets and liabilities, dialposition,
profits and losses and prospects of the Issuertlamdights attaching to the Notes, the Issuer shrapare a
supplement to this Base Prospectus or publishlagement prospectus for use in connection withsargequent
issue by the Issuer of Notes and will supply to Aienger, each Dealer and the Note Trustee suahbau of
copies of such supplement hereto or replacemersppotus as such Dealer and Note Trustee may rddgona
request. The Issuer will also supply to the CenBahk such number of copies of such supplementttene
replacement prospectus as may be required by theaC&8ank and will make copies available, freecbarge,
upon oral or written request, at the specifiedcefi of the Paying Agents and in respect of Regidtdlotes, the
Registrar and the Transfer Agent (as defined & Baise Prospectus).

If the terms of the Programme are modified or ameerid a manner which would make this Base Prospgatiso
modified or amended, inaccurate or misleadingva pr@spectus will be prepared.

If at any time the Issuer shall be required to pre@ supplementary Base Prospectus, the Issuepist@are and
make available an appropriate supplement to thge Baospectus or a further prospectus which, ipeesof any
subsequent issue of Notes to be listed on thei@lffigst and admitted to trading on the Main Setiesi Market,
shall constitute a supplementary Base Prospectus.



FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section, the expressiométessary informatiori means, in relation to any Tranche of Notes, the
information necessary to enable investors to makerformed assessment of the assets and liahilfireancial
position, profits and losses and prospects of $hedr and the Covenantors and of the rights attgdbithe Notes.

In relation to the different types of Notes whichyrbe issued under the Programme, the Issuer kas\esured to
include in this Base Prospectus all of the necggaformation except for information relating toettNotes which

is not known at the date of this Base Prospectdsadnich can only be determined at the time of alividual issue

of a Tranche of Notes.

Any information relating to the Notes which is niotluded in this Base Prospectus and which is reduin order
to complete the necessary information in relatioratTranche of Notes will be contained either ia thlevant
Final Terms or in a Drawdown Prospectus. The teamsconditions of the Notes as set out in the aeantitled
“Terms and Conditions of the Ndtéthe “Conditions”) as supplemented, amended and/or replaced arertimes
and conditions applicable to any particular Tranehiotes which is the subject of Final Terms.

The Conditions as amended and/or replaced to ttemiedescribed in the relevant Drawdown Prospeatashe
terms and conditions applicable to any particul@n€he of Notes which is the subject of a Drawd®sospectus.
Each Drawdown Prospectus will be constituted bingle document containing the necessary informatiating
to the Issuer and the relevant Tranche(s) of Notes.



DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and constnueshjunction with the documents specified in the
cross-reference list below, which documents shaltiéemed to be incorporated in, and to form part of
this Base Prospectus; provided, however, that ttgment contained herein or in a document which is
deemed to be incorporated by reference herein blealeemed to be modified or superseded for the
purpose of this Base Prospectus to the extengathtttement contained in any such subsequent datume
which is deemed to be incorporated by referenceimenodifies or supersedes such earlier statement
(whether expressly, by implication or otherwisehyAstatement so maodified or superseded shall not be
deemed, except as so modified or superseded, &iittia a part of this Base Prospectus. Any further
information or documents incorporated by refereimcéthe documents incorporated by reference below
does not form part of this Base Prospectus. Inftomacontained in the documents incorporated by
reference into this Base Prospectus, which istselfincorporated by reference herein, is notvaié for
investors.

Copies of the documents deemed to be incorporatedference in this Base Prospectus may be viewed
at the ABP Group’s investor websievw.abports.co.uKthe ‘Designated Websit®). The Designated
Website is provided for convenience only and itstent does not form any part of this Base Prosgectu
The information incorporated by reference into tBase Prospectus is an important part of this Base
Prospectus.

The list below sets out the details of each of deeuments incorporated by reference in this Base
Prospectus. The non-incorporated sections of tHewimg documents do not form part of this Base
Prospectus.

Cross Reference List

. Audited annual non-consolidated financial statem@fitthe Issuer for the financial year ended
31 December 2012 (pages 6 — 19 inclusive)
(http://www.abports.co.uk/admin/content/files/Inve8b20Relations/2013/ABP%20Finance%?2
02012%20signed%20financial%20statement$. pdf

. Audited annual non-consolidated financial statem@fitthe Issuer for the financial year ended
31 December 2011 (pages 5 to 17 inclusive)
(http://www.abports.co.uk/admin/content/files/In\v@&b20Relations/ABP%20Finance%20PIc%
202011%20Financial%20Statements)pdf

. Audited annual consolidated financial statementsABPAH for the financial year ended
31 December 2012 (pages 21 — 86 inclusive)
(http://www.abports.co.uk/admin/content/files/Inv@8b20Relations/2013/ABPAH%202012%2
Osigned%20financial%20statements%20).pdf

. Audited annual consolidated financial statementsABPAH for the financial year ended
31 December 2011 (pages 28 — 82 inclusive)
(http://www.abports.co.uk/admin/content/files/Inve8b20Relations/ ABPA%20Holdings%20Li
mited%202011%20Group%20Financial%20Statemen{s.pdf

. Audited annual non-consolidated financial statemeasft ABPA for the financial year ended
31 December 2012 (pages 5 — 24 inclusive)
(http://www.abports.co.uk/admin/content/files/Inv8b20Relations/2013/ABPA%202012%20
signed%20financial%20statements%20)pdf

. Audited annual non-consolidated financial statemeasft ABPA for the financial year ended
31 December 2011 (pages 6 — 24 inclusive)
(http://www.abports.co.uk/admin/content/files/Inve8b20Relations/ABP%20Acquisitions%20
UK%20Limited%202011%20Financial%20Statementg.pdf




Audited annual consolidated financial statementsA8PH for the financial year ended
31 December 2012 (pages 20 — 85 inclusive)
(http://www.abports.co.uk/admin/content/files/Inv@8b20Relations/2013/ABPH%202012%20
signed%20financial%20statements%20)pdf

Audited annual consolidated financial statementsA8PH for the financial year ended
31 December 2011 (pages 28 — 77 inclusive)
(http://www.abports.co.uk/admin/content/files/Inv@$b20Relations/Associated%20British%20
Ports%20Holdings%20Limited%202011%20Financial%2&stents. pgf

The terms and conditions of the Notes as set otltdrbase prospectus dated 25 November 2011
(pages 152 — 185 inclusive)
(http://www.abports.co.uk/admin/content/files/Fineai¥h20Info/Project%20Co0ok%20-
%20Final%20Prospectus.PPF
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OVERVIEW OF THE PROGRAMME, FINANCING STRUCTURE, OWN ERSHIP AND DEBT
STRUCTURE

The following does not purport to be complete aniken from, and is qualified in its entirety the remainder of
this Base Prospectus, and, in relation to the Comas of any particular Tranche of Notes, the apmltle Final
Terms or Drawdown Prospectus.

Introduction

The Issuer has authorised the establishment anateipd the Programme in order to raise financénédapital
markets through the issuance of Notes for the géerporate purposes of the Covenantors.

Under the Programme the Issuer will, from timeitoet issue Notes the proceeds of which will be lenpthe
Issuer to ABPA pursuant to an Issuer Borrower LAgneement (thelSsuer Borrower Loan Agreement).

Under the Programme, the Issuer has outstandin§n£&8 nominal debt under three separate note issitbs
scheduled maturities between 2022 and 2033 (treepds of which were on-lent to ABPA pursuant toAB).

ABPA has borrowed money under a senior facilitiggeament (the Ihitial Senior Facilities Agreement’)
entered into with certain lenders on the Initisduls Date. ABPA subsequently entered into AuthdriGeedit
Facilities of £200m amortising between 2029 and32&3d £80m due 2029, from Authorised Credit Pradde

The ABPAH Group has the benefit of Subordinatedtpebvided by ABPS (and provided to ABPS indiredily
the Sponsors).

ABPA has entered into hedging arrangements (thiigl ABPA Hedging Agreements’) with certain hedge
counterpartiegthe “Initial ABPA Hedge Counterparties and each afilnitial ABPA Hedge Counterparty”)
with respect to the debt incurred under the Inffiahior Facilities. The Issuer has not entered Isgoer Hedging
Agreements but it may do so in the future in acaooa with the Hedging Policy.

The Issuer has the benefit of the Issuer LiquiBagility to support debt service in respect of Kates.

ABPA has the benefit of the ABPA Liquidity Facilityhich will support debt scheduled service obligasi under
the external bank debt, other Authorised Creditlfi@s and the hedging relating to the Initial 8gnFacilities
(other than the IBLAS).

Guarantee, security and intercreditor voting arrangements

ABPH and ABPAH (together theSuarantors”) have provided guarantees of ABPA'’s obligatiomsler the Initial
Senior Facilities Agreement, the ABPA Hedging Agneats, other Authorised Credit Facilities and tBeAs.
ABPA and the Guarantors (th&é&curity Providers’) have also given security over all of their respge assets,
properties and undertaking in respect of theirgatiions under the Initial Senior Facilities, the P8 Hedging
Agreements, other Authorised Credit Facilities HrelIBLAs for the benefit of the ABPA Secured Cteds. For a
more detailed description of the security arrangem respect of the obligations of ABPA s&uthmary of the
Financing Agreements - STIDand “Summary of the Financing Agreements - The ABPAtiRpaCharge
Agreemeritbelow.

Neither ABP nor any of its Subsidiaries are guamenbr provide any security in respect of ABPA'digditions
under the Initial Senior Facilities Agreement, tABPA Hedging Agreements and the IBLAs because ef th
restrictions imposed by the Transport Act 1981 (ffieansport Act”) (see ‘Business of ABP — Regulation of ABP
— The Transport Act 198below). However, ABP and its Subsidiaries will lsguired to become guarantors and
provide security if there is a change in law rasglin them being permitted freely to do so.

The Issuer Security Trustee (for itself and on Hebfathe Issuer Secured Creditors), the Note Teagfor itself
and on behalf of the Noteholders), the Noteholdes,Issuer Hedge Counterparties, the Issuer Liyucility
Providers, the Issuer Liquidity Facility Agent, thesuer Account Bank, the Principal Paying Agehg btther
Paying Agents, the Transfer Agent, the Registher Agent Bank, any Calculation Agent, the IssuestQdanager
(defined below) and the Issuer Corporate AdmintistnaProviders (together théssuer Secured Creditors) have
the benefit of security granted by the Issuer aB&AH pursuant to the Issuer Deed of Charge. Fooremetailed
description of the security arrangements in respetitie obligations of the Issuer segummary of the Financing
Agreements - Issuer Deed of Chdrge
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The Issuer has the benefit of a floating chargatgahby each of the Security Providers over thelevbbits assets
and undertaking pursuant to the ABPA Floating Caakgreement.

Pursuant to the terms of the Security Trust andrdénéditor Deed, the following ABPA Secured Creditare
entitled to vote (in the case of (a) to (d) belogpresented by their respective agent or, in tke o&the Issuer, the
Note Trustee):

(@)
(b)
(©
(d)
(e)

(f)

(9)

the Initial Senior Term Facilities Providers;
the Issuer, as directed by the Note Trustee;
the Initial WC Facility Providers;

the Initial Capex Facility Providers;

in relation to any vote on whether to take Ecdment Action or following Enforcement Action, tRari
Passu ABPA Hedge Counterparties are permitted t® oo (i) the amount (if any) outstanding to the
relevant Pari Passu ABPA Hedge Counterparty folgwa termination of any Hedging Transaction
arising under a Pari Passu ABPA Hedging Agreenmnfij) their “mark-to-market” exposure in respect
of the ABPA Hedging Agreements that rgpdri passuwith the bank debt. ABPA Hedge Counterparties
in respect of ABPA Hedging Agreements that rankesigenior have no voting other than in respect of
Entrenched Rights;

in relation to any vote on whether to take Enéament Action or following Enforcement Action, tRari
Passu Issuer Hedge Counterparties are permittedtéoon (ii) the amount (if any) outstanding to the
relevant Pari Passu Issuer Hedge Counterpartyfimitpa termination of any Hedging Transaction agsi
under a Pari Passu Issuer Hedging Agreement,)ah@ir “mark-to-market” exposure in respect of any
Issuer Hedging Agreements that rapéri passuwith the Notes (if any) only. Any Issuer Hedge
Counterparty in respect of Issuer Hedging Agreem#rdt rank super senior to the Notes (if any) has
voting rights, other than in respect of EntrencRéghts; and

any representative in respect of other AutleariSredit Facilities,

(together, theQualifying ABPA Secured Creditors’, and each, aQualifying ABPA Secured Creditor”).

The Liquidity Facility Providers, the Super Senwap Providers and the holders of any other dedit ridnk
senior in point of priority of payment to the Noiashe post-default priority of payments do novéa&oting rights
but have certain Entrenched Rights. For a morailddtdescription of the voting mechanics s8arhmary of the
Financing Agreements — Voting under the STHMd for more detail regarding the post-defaulionity of
payments seeSummary of the Financing Agreements — STID — AB&#-Befault Priority of Paymeritsand
“Summary of the Financing Agreements — Issuer DE€tharge — Issuer Post-Enforcement Priority of Pants.
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Financing Structure

The diagram below is a simplified representatiothef ABPAH Group and the current financing struetas at the

Closing Date. Certain subsidiaries are not repitesebelow.
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Ownership Structure

The “ABP Group” consists of ABP (Jersey) Limited ABPJ") and its subsidiaries. The following diagram sets
out a simplified structure of the ABP Group (shogvimon-dormant members of the ABP Group only) witeat
from the Closing Date. Each entity in the diagrarail00 per cent. directly or indirectly owned sdibsy of
ABPJ (except for Southampton Container Terminatsdrtd The United Kingdom Major Ports Group Ltd inieth
the ABP Group holds 49 per cent. and 15 per cégites respectively). For the ownership of ABPJ"“&aesiness
of ABP — Ownership of ABP

ABP (Jersey) Ltd

ABP Mezzanine

ABP Bonds UK Ltd Holdco UK Ltd

ABP SubHoldings
UK Ltd

ABPA Holdings
Limited

—

ABP Acquisitions UK
Ltd

ABP Finance Plc

Associated British
Ports Holdings Ltd

Associated Britsh ABP Nominees ABP (Aldwych) ABP Insurance ABP Marine ABPH Marine Associated
Ports Investments Environmental >
Ld Ltd Lud Lud Rescarch Ltd (Guernsey) Ltd British Ports
Millbay Grosvenor Aldryeh Soutbampton The Teignmout KD Kione United
Development Waterside Group ogistics ontainer Quay Company redging ingdom Major
Company Ltd Ltd Investments Terminals Ltd L Management Lid Ports Group Ltd
Lid (49%) (15%)
Grosvenor Community
Waterside Network
(Holdings) Ltd Services Ltd
[ } ‘ LON25272409
ABP Property Grosvenor Grosvenor
Development Waterside Waterside Asset
Company Ltd Investments Ltd Management Ltd
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THE PARTIES AND CHARACTERISTICS OF THE NOTE PROGRAMME

THE PARTIES

The Issuer. ABP Finance Plc, a public company with limited llap incorporated
under the laws of England and Wales.

ABP: Associated British Ports, a statutory body corporaithout share
capital which is deemed by the Transport Act toab&holly owned
subsidiary of ABPH.

ABPH: Associated British Ports Holdings Limited, a comparcorporated in
England and Wales. ABPH is a 100 per cent. subigidiaABPA.

ABPA: ABP Acquisitions UK Limited, a company incorporated England

and Wales, which was established for the purpodescquiring
ABPH. ABPA is a 100 per cent. subsidiary of ABPAH.

ABPS: ABP SubHoldings UK Limited, a company incorporaiadEngland
and Wales and the immediate holding company of ABPA

ABPAH: ABPA Holdings Limited a special purpose companyonporated in
England and Wales and the immediate holding compaMBPA and
the Issuer.

ABPAH Group (and each company ABPAH, ABPH, ABPA, ABP and any other Subsidiary ABPAH
in the ABPAH Group other than other than the Issuer.
ABPAH, anABPAH Subsidiary):

Guarantors: ABPH and ABPAH have guaranteed ABPA'’s obligationsler the
Initial Senior Facilities, the ABPA Hedging Agreemig other
Authorised Credit Facilities and the IBLAs. If teas a change of law
(including a change to the Transport Act) resultingABP and its
Subsidiaries no longer being restricted from beognfull guarantors
of the debt outstanding to the ABPA Secured CreslitdBP and its
Material Subsidiaries will also become Guarantors.

Security Providers Each of ABPA, ABPH and ABPAH (and if there is acba in the law
(including the Transport Act) resulting in ABP aitsl Subsidiaries no
longer being restricted from providing security fall of the
obligations of ABPA in respect of the ABPA Senioetid) ABP and its
Material Subsidiaries have given security over afl its assets,
properties and undertaking pursuant to the SecAgtgement.

Covenantors ABPAH, ABPA, ABPH, ABP (subject to certain limitatis) and each
Material Subsidiary (if anyand any other person who has acceded or
will accede tojnter alia, the Common Terms Agreement and the STID
as a Covenantor in accordance with the terms of Rirance
Documents.

Material Subsidiaries: An ABPAH Subsidiary:

€) whose Adjusted Consolidated EBITDA equals rceeds
5 per cent. of the Consolidated EBITDA of the ABPAH
Group;

(b) whose net assets are equal to or exceed 8epér of the net
assets of the ABPAH Group (in each case as showvthein
most recent financial statements) but disregardorgthe
purposes of determining the net assets of an ABPAH
Subsidiary or the ABPAH Group, any outstanding
Subordinated Debt; and

(c) any other ABPAH Subsidiary nominated by ABPAdbe a
“Material Subsidiary” from time to time.

For the avoidance of doubt, ABP is a Material ®libsy but it is not
required to provide guarantees or security duéearestrictions of the
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Noteholders

Initial Senior Term Facilities
Providers:

Initial WC Facility Providers :
Initial Capex Facility Providers:
Initial Facilities Providers:

Initial Senior Facilities Agent:
ABPA Secured Creditors

ABPA Security Trustee

Issuer Secured Creditors

Note Trustee

Issuer Security Trustee

ABPA Hedge Counterparties

Hedge Counterparties

Account Bank:

Transport Act.
Holders of the Notes issued by the Issuer from tiortéme.

The lenders of the Initial Senior Term Facilitiagguant to the Initial
Senior Facilities Agreement.

The lenders of the Initial WC Facility pursuanttte Initial Senior
Facilities Agreement.

The lenders of the Initial Capex Facility pursusmthe Initial Senior
Facilities Agreement.

The Initial Senior Term Facilities Providers, thatial WC Facility
Providers and the Initial Capex Facility Providers.

The Royal Bank of Scotland plc.

The ABPA Security Trustee (in its own capacity amdbehalf of the
other ABPA Secured Creditors), the Issuer, theanhi®WC Facility
Providers, the Initial Capex Facility Providerse thnitial Senior Term
Facilities Providers, the Initial Senior Facilitidgent, each ABPA
Hedge Counterparty, each ABPA Liquidity FacilityoRider, the
ABPA Liquidity Facility Agent and each other Autlised Credit
Provider, the ABPA Account Bank, any replacemenstCManager
and any Additional ABPA Secured Creditor, anABPA Secured
Creditor” means any one of them.

Deutsche Trustee Company Limited (or any succedsostee
appointed pursuant to the STID) acts as ABPA SgcUniustee on
behalf of the ABPA Secured Creditors.

The Issuer Security Trustee (for itself and on Hebfahe other Issuer
Secured Creditors), the Note Trustee (for itseld an behalf of the
Noteholders), any Receiver appointed by the NotestEe, the
Noteholders, any Issuer Hedge Counterparties, skaet Liquidity

Facility Providers, the Issuer Liquidity Facilitygant, the Issuer
Account Bank, the Principal Paying Agent, the otRaring Agents,
the Agent Bank, the Transfer Agent, the Registeary Calculation

Agent, the Issuer Cash Manager, the Issuer Compdrdministration

Provider and any other person having the benefii@fissuer Security
from time to time, andI$suer Secured Creditof means any one of
them.

Deutsche Trustee Company Limited (or any succedsostee
appointed pursuant to the Note Trust Deed) willahote trustee on
behalf of the Noteholders, Receiptholders and Cohplalers.

Deutsche Trustee Company Limited (or any succedsostee
appointed pursuant to the Issuer Deed of Charge) a& security
trustee for itself and on behalf of each IssueruBst Creditors and
will hold, and will be entitled to enforce the IssuSecurity provided
by the Issuer and ABPAH subject to the terms of Ifseier Security
Documents.

Barclays Bank PLC, Bank of America, N.A., Canadiaperial Bank
of Commerce, JPMorgan Chase Bank, N.A., Lloyds TE&Bk plc,
Mitsubishi UFJ Securities International plc, NatbrAustralia Bank
Limited, The Bank of Nova Scotia, The Commonwedank of
Australia and The Royal Bank of Scotland plc.

The ABPA Hedge Counterparties and the Issuer Heagmterparties
(if any).
In the case of the Issuer, Barclays Bank PLC (grsaiccessor account

bank appointed pursuant to the Issuer Account Bigreement) (the
“Issuer Account Bank).
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ABPA Cash Manager

Issuer Cash Manager

Initial ABPA Liquidity Facility
Providers:

Initial Issuer Liquidity Facility
Providers:

Liquidity Facility Providers :

Registrar:

Transfer Agent:

Principal Paying Agent

Agent Bank

Arranger :

Dealers

Rating Agencies

In the case of ABPA, Barclays Bank PLC (or anycgssor account
bank appointed pursuant to the ABPA Account Bankeament) (the
“ABPA Account Bank”).

ABPH or any substitute cash manager.

ABPH and any successor thereto.

Barclays Bank PLC, Bank of America, N.A., Lloyds B8ank pilc,
National Australia Bank Limited, The Bank of NovadBa (London
Branch), The Bank of Tokyo-Mitsubishi UFJ Ltd andeTRoyal Bank
of Scotland plc.

Barclays Bank PLC, Bank of America, N.A., Lloyds B8ank pilc,
National Australia Bank Limited, The Bank of NovadBa (London
Branch), The Bank of Tokyo-Mitsubishi UFJ Ltd andeTRoyal Bank
of Scotland plc.

The ABPA Liquidity Facility Providers and the Issukiquidity
Facility Providers, as the context requires, andhea ‘Liquidity
Facility Provider”.

Deutsche Bank Luxembourg SA (or any successortragiappointed
pursuant to the Agency Agreement) acts as registnar provides
certain registrar services to the Issuer in respitte registered Notes.

Deutsche Bank AG, London Branch (or any other wriipointed as
transfer agent under the Agency Agreement) actsaasfer agent and
provides certain transfer agency services to theelsin respect of the
registered Notes.

Deutsche Bank AG, London Branch (or any other yaiipointed as a
registrar under the Agency Agreement) acts as ipah@aying agent
and, together with any other paying agents appaibte the Issuer,
provides certain issue and paying agency servigethe Issuer in
respect of the Notes.

Deutsche Bank AG, London Branch (or any succesgentabank
appointed pursuant to the Agency Agreement) actagast bank in
respect of the Notes.

Barclays Bank PLC.

Barclays Bank PLC;

Lloyds TSB Bank pilc;

Merrill Lynch International;

Mitsubishi UFJ Securities International plc;
National Australia Bank Limited;
Scotiabank Europe plc; and

The Royal Bank of Scotland plc.

The Issuer may from time to time terminate thecamment of any

Dealer under the Programme or appoint additionalede either in

respect of one or more Tranches or in respecteoftiole Programme.
References in this Base Prospectus to “Dealers’t@rine persons
listed above as Dealers and to such additionalopsrdhat are

appointed as dealers in respect of the whole Progeaor as a dealer
in respect of one or more Tranches (and whose appent has not
been terminated).

Fitch and Moody's or any other recognised ratingrey and any
successor to any of the aforementioned partiesiajgabby the Issuer
or the ABPAH Group.
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CHARACTERISTICS OF THE NOTE PROGRAMME

Programme Size

Purpose

Issuance in Series and
Tranches

Certain Restrictions:

Currencies:

Final Terms or Drawdown
Prospectus

Denomination of Notes

Redenomination

Maturities :

Issue Price

Up to £5,000,000,000 (or its equivalent in otherr@ocies) aggregate
nominal amount of Notes outstanding at any timme®ased from time
to time by the Issuer.

For the general corporate purposes of the ABPAHI@ro

Notes will form a single class and be issued ini€derEach Series
may comprise one or more Tranches issued on difféssue dates.
Notes issued after the initial issuance may be iflagvith the Notes
issued on or after the Closing Date or may be suredifferent terms
in accordance with the Note Trust Deed.

On each Issue Date, the Issuer will issue the Tiesof Notes set out in
the Final Terms or relevant Drawdown Prospectudighd on the
relevant Issue Date.

Each issue of Notes denominated in a currency spea of which
particular laws, guidelines, regulations, restoig§ or reporting
requirements apply will only be issued in circumsts which comply
with such laws, guidelines, regulations, restritsioor reporting
requirements from time to time including the redtons applicable at
the date of this Base Prospectus (saabscription and Sdle

Sterling, euro, U.S. dollars and subject to anyliepple legal or
regulatory restrictions, any other currency agtastsheen the Issuer and
the relevant Dealer.

Notes issued under the Programme may be issuegt é#thpursuant to
this Base Prospectus and associated Final Ternfb)@ursuant to a
Drawdown Prospectus.

Notes will be issued in such denominations as neaggecified in the
relevant Final Terms or relevant Drawdown Prospectubject to
compliance with all applicable legal and/or regotgtand/or central
bank requirements applicable to the currency ofréhevant Tranche of
Notes. Notes which are to be admitted to trading eegulated market
within the EEA or offered to the public in a Memistate of the EEA in
circumstances which require the publication of aspectus under the
Prospectus Directive, shall have a minimum spetiflenomination of
€100,000, or not less than the equivalent of €1@®,; any other
currency as at the date of issue of the relevaiesNo

The applicable Final Terms or applicable DrawdownsPectus may
provide that certain Notes may be redenominategliin. The relevant
provisions applicable to any such redenominatiolh lvé contained in
Condition 19 European Economic and Monetary Unjpas amended
by the applicable Final Terms or applicable Drawdd®vospectus.

Subject to the Maximum Maturities Condition (se&ufmmary of the
Financing Agreements—Common Terms Agre€inantd any law or
regulation applicable to the Issuer or the relewgecified currency, the
Notes will have such maturities as may be agretddan the Issuer and
the relevant Dealer.

In certain circumstances, where Notes have a niatofriless than one
year, such Notes will be subject to limitations eosure the Issuer
complies with section 19 of FSMA. For further ditgilease see the
United Kingdom selling restrictions as set outhe tSubscription and

Salé section of this Base Prospectus and the Finah$esr the relevant
Drawdown Prospectus for any particular Series dEblo

Notes may be issued on a fully paid basis and &sare price which is
at par or at a discount to, or premium over, parset out in the relevant
Final Terms or relevant Drawdown Prospectus.
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Interest:

Form and Status of Notes

Fixed Rate Notes

Floating Rate Notes

Indexed Notes

Other provisions in relation to
the Notes

Zero Coupon Notes
Interest Periods and Payment

Dates

Taxation:

Scheduled Redemption

Final Redemption

Notes will, unless otherwise specified in the ralgvFinal Terms or
relevant Drawdown Prospectus, be interest-beanmyiaterest will be
calculated (unless otherwise specified in the selévFinal Terms or
relevant Drawdown Prospectus) on the Principal Am@utstanding of
such Notes. Interest will accrue at a fixed or tilog rate (plus, in the
case of Indexed Notes, amounts in respect of inaeyaand will be
payable in arrear, as specified in the relevanslFirerms or relevant
Drawdown Prospectus, or on such other basis asdchtrate as may be
so specified. Interest will be calculated on theidaf such Day Count
Fraction (as defined in the Conditions) as may dgpeed between the
Issuer and the relevant Dealer as specified imetevant Final Terms or
relevant Drawdown Prospectus.

The Notes will constitute unconditional obligatioofsthe Issuer. Notes
will rank pari passuwithout preference or priority in point of secyrit
amongst themselves and will be issued in bearergistered form.

Fixed interest will be payable on such date or slat® may be agreed
between the Issuer and the relevant Dealer anédemption and will
be calculated on the basis of such Day Count feraets may be agreed
between the Issuer and the relevant Dealer.

Floating Rate Notes will bear interest at a ratemeined on the basis of
a reference rate appearing on the agreed screengbag commercial
guotation service plus the applicable margin (i)an

The margin (if any) relating to such floating rat#l be agreed between
the Issuer and the relevant Dealer for each SefiElating Rate Notes.

Payments of principal or interest in respect ofebxetl Notes will be
calculated by reference to the UK Retail Price inde

The Notes may also have a maximum interest rateinanum interest
rate, a step-up in the interest rate after a cedate (or any combination
of the foregoing).

Zero Coupon Notes will be offered and sold at ecalist to their
nominal amount and will not bear interest.

Such interest periods and interest payment datéleatssuer and the
relevant Dealer may agree in relation to a paric8eries.

All payments in respect of Notes will be made withwithholding or

deduction for, or on account of, any present ourfittaxes, duties,
assessments or governmental charges of whateverenaposed or
levied by or on behalf of the United Kingdom, uslesd save to the
extent that the withholding or deduction of suchketm duties,

assessments or governmental charges is requiréaibyn that event,

the Issuer will not be obliged to pay additionalcamts in respect of any
such withholding or deduction.

As set out in Condition 8(a)S¢heduled Redemptipnf a Scheduled
Redemption Date (falling prior to the Final MatyrDate) is specified
in respect of a Series of Notes in the applicablealFTerms or
applicable Drawdown Prospectus they will be redetme that date
from the proceeds of repayment of the relevant |IBi#d on each
Interest Payment Date thereafter until redeemedllin(or until the
applicable Final Maturity Date if such proceedsdb suffice).

As set out in Condition 8(b}{nal Redemptio) if a Tranche of Notes
has not previously been redeemed in full, such dfrarwill be finally

redeemed at its Principal Amount Outstanding (ia ¢ase of Indexed
Notes, as adjusted in accordance with Condition (Application of the
Index Ratig) plus accrued but unpaid interest on the Finaiukity Date

as specified in the applicable Final Terms or rahtvDrawdown

Prospectus.
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Issuer Optional Redemption

Issuer Redemption for Index
Events

Issuer Redemption for
Taxation Reasons

Early Redemption on
Prepayment of IBLAS:

Early redemption following a
Default:

Note Purchases

As set out in Condition 8(d)Qptional Redemptign the Issuer may
(prior to the Final Maturity Date (as defined iretG@onditions)) redeem
the Notes in whole or in part (but orpeo rata basis only) upon giving
not more than 15 nor fewer than 5 Business Dayst piritten notice to
the Note Trustee, the Issuer Secured CreditorstlamdNoteholders at
their Redemption Amount (as defined in the Cond#jo Floating Rate
Notes may only be redeemed on an Interest Payneiet D

As more particularly set out in Condition 8(e)®egdemption for Index
Event3, upon the occurrence of any Index Event, theeisstay, upon
giving not more than 15 nor fewer than 5 BusineagsDprior written
notice to the Note Trustee, the Issuer Securedit@redind the holders
of the Indexed Notes, redeem all (but not some)oatythe Indexed
Notes on any Interest Payment Date at the Princifgaiount
Outstanding (adjusted for indexation) plus accimetdunpaid interest.

As more particularly set out in Condition 8(e)(iiRedemption for
Taxation Reasonsif the Issuer would become obliged to deduct or
withhold from any payment of interest or principal respect of the
Notes any amount for or on account of taxes omageamounts payable
or receivable by the Issuer are subject to any swithholding or
deduction, the Issuer may, upon giving not mora tha nor fewer than
5 Business Days' prior written notice to the Notausiee, the Issuer
Secured Creditors and the Noteholders in accordaitheCondition 17
(Notice9, redeem all (but not some only) of the affectedi€s of Notes
on any Interest Payment Date at their Principal AmicOutstanding
plus accrued but unpaid interest thereon (eachstatjyin the case of
Indexed Notes, in accordance with Condition 7@pglication of the
Index Ratig).

As more particularly set out in Condition 8(ftgrly Redemption on
Prepayment of IBLAsif:

(&) ABPA gives naotice to the Issuer under an IBlbattit intends to
prepay all or part of any advance made under $BicA br ABPA
is required to prepay all or part of any advancalenander an
IBLA; and

(b) in each case, such advance was funded by Huerldfrom the
proceeds of a Series of Notes,

the Issuer shall, upon giving not more than 15fawer than 5 Business
Days’ notice to the Note Trustee, the Issuer Sec@meditors and the
Noteholders, (where such advance is being prepaichble) redeem all
of the relevant Series of Notes or (where part aflguch advance is
being prepaid) the proportion of the relevant SedkNotes which the
proposed prepayment amount bears to the amounthefrelevant
advance at the applicable amount (as set out irdiCam 8(f) (Early
Redemption on Prepayment of IBLAS

As more particularly set out in Condition 8(gEafly Redemption
following a Defaul), if the Issuer receives (or is to receive) anyneys
from ABPA following the occurrence of a Defaultriepayment of all or
any part of an IBLA Loan, the Issuer shall, upovirgd not more than
10 nor fewer than 5 Business Days’ notice to theéeNbBrustee, the
Issuer Secured Creditors and the Noteholders (tordance with
Condition 17 Noticeg) apply such moneys to redeem the then
outstanding Notes (corresponding to the advanceruanl IBLA which
is prepaid at their Principal Amount Outstandingdjated for
indexation in the case of Indexed Notes) plus amthut unpaid interest
on the next Interest Payment Date (or, if soonee, Final Maturity
Date)).

As set out in Condition 8(i)Rurchase of Not@seach of the Issuer or
any other Connected Creditor may, provided thatLnan Event of
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Issuer Security.

Limited Recourse

Covenants

Distribution :

Extraordinary Resolutions:

Default or Note Event of Default has occurred asdcontinuing,
purchase Notes (together with all unmatured Reseiptl Coupons and
unexchanged Talons (if any) appertaining theretdhe open market or
otherwise at any price (without any obligation torender such Notes
for cancellation other than as set out in Condigk) (Cancellation)
and, to the extent that such Notes have not beecettad, may resell
them in the open market or otherwise at any priagy purchase by
tender shall be made available to all Noteholdike.a

Any Note purchased by the Issuer or any other CaedeCreditor shall,

for so long as it is held by it (or on its behalfgase to have voting
rights and be excluded from any quorum or votiniguations set out in

the Conditions.

The obligations of the Issuer in respect of theeN@re secured pursuant
to the Issuer Deed of Charge. The Issuer will dfigstt ranking security
over its assets, undertakings and property, inctuthe following:

(@) an assignment by way of first fixed securitytlod Benefit of the
Issuer under the Finance Documents to which ifparsy;

(b) an assignment by way of first fixed securitytioé Benefit of the
Issuer under each Issuer Transaction Documentr(dtiae the
Trust Documents);

(c) a first fixed charge of the Benefit of the baakcounts of the
Issuer (including any non-sterling account andtfa benefit of
the holders of the Note issued at the Initial IsBate only, the
Prefunding Account) pursuant to or in accordandh wany Issuer
Transaction Document including any sub-accountubraccounts
relating to that account and any replacement at¢doom time to
time and any bank or other accounts in which tiseds may at
any time have or acquire any Benefit;

(d) first fixed charge of the Benefit of each Autised Investment of
the Issuer; and

(e) a first floating charge over the whole of tlssder’s undertaking,
assets, property and rights whatsoever and whemss#éuated,
present and future, including the Issuer’s uncadkzuital.

In addition, pursuant to the Issuer Deed of ChafggRAH will grant a
first fixed charge over the Benefit of all of thieases in the Issuer and
related rights as continuing security for the paytrar discharge of the
Issuer Secured Liabilities.

Each Noteholder will have a claim only in respefcthe Issuer Charged
Property and will not have any claim by operatiéiaw or otherwise,
against or recourse to any of the other assetseatdntributed capital of
the Issuer or ABPAH.

The representations, warranties, covenants andseémefault which
apply to the Notes are set out in the Note TrustdD@ee Summary of
the Financing Agreements - Note Trust Dg¢enhd the Issuer Deed of
Charge (seeSummary of the Financing Agreements — Issuer Déed o
Chargé).

Notes may be distributed by way of private or pulgiacement and in
each case on a syndicated or non-syndicated basis.

The Note Trust Deed contains provisions for convgnmneetings of
Noteholders to consider matters affecting theieriests, including the
modification of the Conditions, the Note Trust Deadd any other
Issuer Transaction Document to which the Note Beist a party or in
relation to the Issuer Security. Any modificaticex¢ept in relation to
any Ordinary Voting Matter or Extraordinary VotirMatter or matter
giving rise to an Entrenched Right, Direction NeticEnforcement
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Basic Terms Modifications

Listing:

Instruction Notice, SC Instruction Notice or FurthEnforcement
Instruction Notice and subject to the provisionsa@ning ratification
and/or meetings of Noteholders as set out in Cmmditl5(c)
(Modification, Waiver and Substitutipand the Note Trust Deed) may
be made if sanctioned by a resolution passed ateatimyg of the
Noteholders duly convened and held in accordante tive Note Trust
Deed by a majority of not less than 75 per centhefvotes cast (an
“Extraordinary Resolution”) of such Noteholders. Such a meeting may
be convened by the Note Trustee or the Issuery thévIssuer (failing
which the Note Trustee) upon the request in writthghe Noteholders
holding not less than one tenth of the aggregatecibal Amount
Outstanding of the relevant outstanding Notes.

The quorum at any meeting convened to vote on amaéxlinary
Resolution will be two or more persons holding epresenting not less
than 50 per cent. of the aggregate Principal Am@Qurstanding of the
relevant outstanding Notes or, at any adjournedtintggetwo or more
persons being or representing Noteholders (providatlwhere there is
only one holder of the relevant Notes, that persora representative
thereof shall form the quorum), whatever the Ppaki Amount
Outstanding of the relevant outstanding Notes belepresented. Basic
Terms Modifications may be sanctioned only by artrd&ocdinary
Resolution passed at a meeting of Noteholdersefelevant Series of
Notes at which two or more persons holding or regméng not less
than 75 per cent. or, at any adjourned meetingp@5cent. of the
aggregate Principal Amount Outstanding of the aniding Notes of
such Series form a quorum. Any Extraordinary Resmiuduly passed
at any such meeting shall be binding on all thevast Noteholders,
Receiptholders and Couponholders whether presardtor

Any proposal:

(a) to change any date fixed for payment of priacigr interest in
respect of a Series of Notes, to reduce the amafupitincipal or
the rate of interest payable on any date in respetie Notes or
(other than as specified in Conditions Tndgxation) and
Condition 8 Redemption, Purchase and Calculaipto alter the
method of calculating the amount of any paymemespect of any
Notes on redemption or maturity;

(b) to effect the exchange, conversion or subsitubf a Series of
Notes for, or their conversion into shares, notes other
obligations or securities of the Issuer or any ofterson or body
corporate formed or to be formed;

(c) tochange the currency in which amounts duespect of a Series
of Notes are payable other than pursuant to rederadion into
euro pursuant to Condition 1Eropean Union and Monetary
Union);

(d) to alter the Issuer Payment Priorities insaiar such alteration
would affect the Notes;

(e) to change the quorum required at any meetinghermajority
required to pass an Extraordinary Resolution; or

(H to amend the definition of “Basic Terms Moddion” or
Condition 15 KMeetings of Noteholders, Modification, Waiver and
Substitution.

It is expected that Notes issued under the Progeamithbe admitted to
the Official List. The Notes may also be listedsarch other or further
stock exchange(s) as may be agreed between ther msd the relevant
Dealer in relation to each Series.

Unlisted Notes may also be issued. The applickiial Terms will
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Ratings:

Note Events of Default

Governing Law:

Selling Restrictions

Investor Information :

state whether or not the relevant Notes are toidvedl and, if so, on
which stock exchange(s).

The ratings assigned to the Notes by the Ratingnéige reflect only
the views of the Rating Agencies. The ratings Wil specified in the
relevant Final Terms or relevant Drawdown Prospectu

A rating is not a recommendation to buy, sell oidrszcurities and will
depend, among other things, on certain underlyfragacteristics of the
business and financial condition of the ABPAH GroAprating may be
subject to suspension, change or withdrawal atiamy by the assigning
Rating Agency.

Each of the following events of default constitugesNote Event of
Default”:

(@) non payment default is made by the Issuer for a period of 5
Business Days in the payment of interest or praicipgn any
Tranche of the Notes when due in accordance welCibnditions;

(b) breach of other obligations default is made by the Issuer in the
performance or observance of any other obligatmndition,
provision, representation or warranty binding upormade by it
under the Notes or the Issuer Transaction Docunetitier than
any obligation whose breach would give rise toNwge Event of
Default provided for in Condition 11(a)(i)) and,oept where in
the opinion of the Note Trustee that such defauttat capable of
remedy, such default continues for a period of 88iBess Days
following the service of notice of default, provitiéhat such
default has been certified in writing to the Issiogr the Note
Trustee (or the Issuer Security Trustee, as the cas/ be) to be
materially prejudicial to the interests of the tavkil of the Notes;

(c) Insolvency Event an Insolvency Event occurs in relation to the
Issuer;

(d) cashflow insolvency the Issuer is unable to pay its debts as they
fall due within the meaning of section 123(1) oé tmsolvency
Act 1986 or is otherwise cashflow insolvent aftekihg into
account amounts available to it under the Issueguitity
Facilities at the relevant time; or

(e) unlawfulness it is or will become unlawful for the Issuer to
perform or comply with any of its obligations und®rin respect
of the Notes or the Trust Documents.

English law.

There are restrictions on the offer, sale and fearsf the Notes in the
United States, the United Kingdom and such oth&riotions as may be
required in connection with the offering and sdla @articular Tranche
of Notes. See Subscription and Sdlebelow and the Final Terms for
any particular series of Notes.

ABPA is required to produce an Investor Report an€ompliance
Certificate semi-annually each of which will be {Buk on the
Designated Website. The next Investor Report wdl gublished in
September 2013.
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RISK FACTORS

An investment in the Notes involves a high degfeisk. The following sets out certain aspectshaf Finance
Documents and the activities of the ABPAH Groupughehich prospective Noteholders should be aware.
Prospective investors should carefully considerftiilowing risk factors and the other informatioorgained in
this Base Prospectus before making an investmeiside. The occurrence of any of the events daesdrbelow
could have a material adverse impact on the businf@sancial condition or results of operationstioé Issuer, the
Security Providers or the other Covenantors anda¢ead to, among other things:

(@) a Loan Event of Default;
(b) a Trigger Event; and
(c) a Note Event of Default.

This section of the Base Prospectus describesattnmal risks that are known to the Issuer and @mvenantors
as at the date of this Prospectus. This sectiothefBase Prospectus is not intended to be exhaustiv
prospective Noteholders should read the detailédrination set out elsewhere in this Base Prospegtigs to
making any investment decision. Prospective Notiehslshould note that the risks described belowrarethe
only ones faced by the ABPAH Group. The ABPAH Giuagp described only the risks it considers material
However, there may be additional risks that the ABRGroup currently considers not material or of whhiit is
not currently aware, and any of these risks coutehthe effects set forth above. If any of theofatig risks
occurs, the ABPAH Group’s business, financial cbodior results of operations could be materialigvarsely
affected. In any of such cases, the value of thiedNmuld decline, and the Issuer may not be abgy all or part
of the interest or principal on the Notes and inges may lose all or part of their investment. Ryestive
Noteholders should take their own legal, financadcounting, tax and other relevant advice as ® structure
and viability of an investment in the Notes.

In addition, whilst the various structural elemedesscribed in this Base Prospectus are intendddssen some of
the risks discussed below for the Noteholders etloan be no assurance that these measures willetisat the
Noteholders of any Series or Tranche receive paywieimterest or repayment of principal from thedsr on a
timely basis or at all.

BUSINESSAND REGULATORY RISK FACTORS

Exposure to declines in Trading Volumes

The ABPAH Group’s business results are dependenamwongst other things, the volume of cargoes whacss
through its ports, which in turn depends on worltiwirade volumes. In particular, the markets inctvtthe
ABPAH Group operates are significantly affected divanges in global, national, regional and localneauic,

financial and political conditions that are outsalféts control, including as a result of:

€)) national, regional or local economic conditiofiscluding plant closures, industry slowdowns and
unemployment rates) that experience changing ecienoyoles and other macroeconomic developments;

(b) the imposition of trade barriers, sanctiong,dotts and other measures;

(©) the levels of inflation and interest rates;

(d) exchange rate fluctuations, which adverselgaffmport and export volumes to or from the UK;

(e) governmental reactions to economic conditioris@evelopments;

® significant increases in utility and fuel casts

(9) demographic factors;

(h) changes, including retroactive changes, in gowental regulations, fiscal policy, planning/zanior tax

laws and building codes as well as other regulatbanges that affect the ABP Group’s business;

0] trade disputes and work stoppages, particulartiie transportation services industry; and
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0) acts of war, hostilities, natural disasterddemics, direct political action or terrorism.

For example, global trading volumes declined in2@Qe to the global recession. This resulted iedime in the
volumes passing through ABP’s ports from 104.5iamlltonnes in 2008 to 84.8 million tonnes in 200Bis was
associated with a decline in the ABPAH Group’s rexe from £423.6m in 2008 to £401.9m in 2009 and in
EBITDA from £224.2 in 2008 to £223.8m in 2009.

Global trading volumes picked up somewhat in 2046 eontinued to increase in 2011 and 2012. Althaingh
revenues and underlying operating profits of thePABl Group have consistently grown since 2009,at&enues
may decline in light of ongoing or future econordawnturns as a result of a decline in trading vaam

Since 2009, UK volumes have been inconsistent aitkeduction in total UK port volumes in 2009 to Bift,
followed by two successive years of increase in028xd 2011. Provisional (not yet final) figures 812 suggest
another reduction in volumes for UK major ports ightrepresent ¢.97% of all UK port volumes) to 480m

If global trading volumes decline significantly atliis results in lower usage of the ABP Group’stpothe
ABPAH Group’s business, financial condition andutes of operations, as well as its future growthuldobe
adversely affected.

However, growth in the revenues of the ABPAH Grdwgs remained relatively stable during the last 8@ry
including during times of recession. The dependafitke UK on imports, the dominance of seaboraeédrfor the
delivery of such imports and the long term naturenany of the ABP Group’s customer contracts alaitfy the
inclusion in many contracts of guaranteed volunwvigions (so that even where a customer contramtigies for
fees which reference volumes, minimum revenuegaaganteed, thus providing relatively secure aratliptable
future revenue streams) mean that the ABPAH Graypto a certain extent, protected against shanmt-ter
fluctuations in sea trading volumes.

Closure of coal-fired power stations

ABP’s largest single cargo by revenue is coal, iblyely accounting for 15.8 per cent. of the ABP/Btloup’s
revenues in 2012. Coal imported through ABP’s pdstlargely used by coal-fired power stations. elOvme,
coal’s share of the total UK energy supply hasfaubstantially. Moreover, coal-fired power stagidace the risk
of closure due to European Union Directive 2001#&8D(the Large Combustion Plants Directive) and the UK
government’s energy policy.

All existing coal-fired sites in the UK now have tmmply with UK legislation implementing the Large
Combustion Plants Directive, which seeks to redemessions of sulphur dioxide, nitrogen oxides aadigulates
from large-scale industrial works such as poweticsts, refineries and steelworks. In December 2@16,Large
Combustion Plants Directive was superseded at amefzt) by the Directive on Industrial Emissionstéigrated
pollution prevention and control) (Recast) (tHED”), which requires power stations to use the besiilable
technology to reduce their emissions and is exgeictéead to many older coal-fired plants beingsetb between
2018 and 2023 as they are too expensive to upgfadehermore, the Overarching Energy National Rolic
Statement EN-1 (theEhergy NPS) was designated by the Secretary of State uridePtanning Act 2008 on 19
July 2011. The Energy NPS will effectively prevefdanning permission being granted for the develogroéany
new coal-fired power plants in the UK unless theyé carbon capture and storag€QS’) fitted for at least
300MW of their capacity. CCS is an unproven techgplon a commercial scale, and unless it can belojged
and implemented, the Energy NPS could have theteffepreventing the development of any new caafi
power plants in the UK.

Closure of coal-fired power stations would leadawer volumes of coal being required and, therefteses coal
being shipped. Such lower requirements could teaddecline in income at a number of ABP’s pgotsticularly
Immingham, which could, in turn, adversely affe@RA’s ability to meet its payment obligations under IBLA
and, therefore, impact the Issuer’s ability to mesepayment obligations under the Notes.

These risks are mitigated by the fact that the ritgjof facilities that import coal using ABP’s gerhave opted-in
to the Large Combustion Plants Directive. This eatetheir life to 2023 and, in the case of two postations, to
2032. Acknowledging the UK'’s possible phase-outtrafiitional coal-fired power production, many UKato
power stations are in the process of convertinhase plans to convert, existing plants to firentéss or to co-fire
coal and biomass together. As such, the growthdénmport of biomass fuels used in renewable gngraduction
is expected to provide some mitigation of the m$la decline in coal volumes in the longer termrtier, the
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closure of UK coal mines, and consequently the cidin in capacity for indigenous coal productioraymeduce
the impact of a reduction in UK coal demand on awggorts.

The UK Government currently facilitates the finaddhcentivisation of the development of renewadikectricity
generation infrastructure, including biomass plafiise Government's Energy Bill, which was publishied
November2012 introduced new incentives for enhanced cagirof biomass and supports the conversion of
existing coal-fired power stations to biomass. kartthe Energy NPS supports the development afidss power
plants in the UK, subject to certain conditions.

The most recent UK Bioenergy Strategy, publishéutlypby DECC, DEFRA and the Department for Tran$fpo
April 2012, noted that biomass imports are expettadake up the majority of the supply availabl¢hie UK.

Biomass has a lower calorific value than coal amisequently a greater volume of biomass is requirguioduce
the same quantum of energy. As the majority ofiss for power generation is expected to be imgppABP is
well placed to serve the requirements of biomasgepgenerators.

ABP therefore believes that, notwithstanding tisl posed by the UK energy policy towards the volwheoal
handled through its ports, the impact of thiskelly to be largely mitigated through growth in biass imports.

Exposure to Customer Contracts

The ABPAH Group’s business depends on revenuesaedeunder customer contracts which have termip ¢
ninety-nine years and which have an average rengaierm of 8 years (which is shorter than the etqubtenor of
the Notes). The majority of customer contractst@ontermination rights in favour of one or bothtloé parties or
may otherwise be terminated in various circumstatineluding where ABP is in breach of a term of toatract.
Some contracts have early termination rights irda\of only the customer, for example, one sigaificcontract
includes the right of the customer to terminatdid@snce before its contractual expiry date onrsonths’ written
notice if the customer fails to make a pre-taxipiafiring any financial year and the forecast fsmiext 12 months
indicates a pre-tax loss for that period. If tegenues generated under the ABPAH Group’s custacortracts
decline materially during the term of the Noteg thsuer’s ability to make payments on the Notesndiue may
be adversely affected. The ABP Group’s custometraots predominantly consist of licence agreemamtsse
facilities such as berths, jetties, quaysides, ipgrand other port facilities together with certégases of land and
buildings at the ports. ABP receives a relativeha$f proportion of its revenue from contracts foher services
such as dredging and the discharge, storage aditidpaf cargoes.

The revenue (excluding rent and leases) from tlgesh 25 contracts (by reference to the revenueghperated in
the financial year ended 31 December 2012) repteded6 per cent. of the turnover of the ABPAH Gréuipthat

period. The proportion of the turnover of the ABRo@ from the 25 largest contracts including remtabme in

the financial year ended 31 December 2012 was BTqm. Of these 25, one contract expired withie ylear

ended 31 December 2012. However, the customeino@stto use the relevant ABP facilities, pendinglfsation

of negotiations in respect of a new contract, whigth apply from the date of expiry of the old com¢t. Three
contracts are due to expire by the end of 2013sandontracts are due to expire by the end of 2Th4.remaining
15 contracts include: one which is subject to reale@mnually and is associated with a lease to dheescustomer
which expires in 2018; one which continues indédityi until either party terminates by serving netaf not less
than 2 years; one which continues indefinitely luletiminated by the customer in 2020 or on anf{ a&6niversary
thereafter, subject to the customer serving ndticgdetermine of not less than one year; one whiglires upon
ABP receiving a financial return under the contiactxcess of a specified threshold; and eleverriegpafter 31

December 2015. For a table showing the remairéngg of ABP’s current customer contracts by refeeeio the
revenue earned under them in 2012, &aesiness of ABP - Customer Contradislow.

The ABPAH Group’s customer contracts include custgntepresentations, covenants and indemnitiesBi i
favour of its customers. The ABP Group is not awarany material outstanding claim under thesereats or of
any material claim that is likely to be made uniiher contracts but there can be no assurance tbatctims will
not arise in the future. Depending on their sdaims may affect ABPA's ability to make timely pagnts of
interest and principal under an IBLA and, ultimgtehe Issuer’s ability to make timely payment oferest and
principal in respect of the Notes.

These risks are mitigated because ABP’s custormrs® isahighly diverse and the ABPAH Group is notesefent
on large single customers (the largest single aumtan 2012 by revenue contributed just 6.3 pet.oahtotal
revenues for that period). These risks are furthiéigated because ABP’s core business is highlgmdified in
terms of the variety of cargoes handled (offeriegviges for liquid bulks, dry bulks, containersll mn/roll off,
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passengers, vehicles and other general cargoesjrmgétis less vulnerable to fluctuations assamawith specific
cargoes) and the origin and destination marketgdarargoes. Therefore, issues affecting one settcustomers
may not affect others. The diversity of customéss anitigates the risk that the insolvency of indual customers
will affect the Issuer’s ability to make paymentstbe Notes. Furthermore, ABP has limited creditosxire under
many of the customer contracts, as ABP is ablenforee a lien on customer cargoes and ABP has diaepto

distrain vessels in the event of payment default.

Comepetition

The market for port services in the UK is compegitand consists of 52 major ports with annual caxomes in
excess of one million tonnes (for a table showiregkat share (by tonnage handled) of the top 15 (am@0) UK
ports, see The UK Ports Industry — UK Ports MarKdielow). It is likely that the capacity of the Uport sector
will increase in the future. As the owner and opmraf 21 ports within the UK, the ABPAH Group’sdiness is
exposed to the risk that competitors take markatesfrom ABP.

Furthermore, increased competition from new ensrémtthe UK port market or from other ports or gxig UK
port owners and/or operators or through other mofl&mnsportation, such as rail and air transpantld result in
ABP being required to lower its prices in ordercampete for customer contracts. Such downwardngric
pressure could lead to smaller profits being eanrethe customer contracts which ABP does win taimeand/or
ABP acquiring/retaining fewer customer contractd #rerefore reduce ABP’s revenues and, in turn|gheer’s
ability to meet its payment obligations under thates.

A major container terminal, London Gateway, is ently being built by DP World in the Thames estudpy
World intends to open London Gateway's first phage¢he end of 2013, adding an additional 1.6 nmllikEU to
the UK'’s port capacity. When fully developed thatfs capacity will be 3.5 million TEU and the parill be able
to handle the world’s largest container ships. €hesin be no assurance that core DPWS customersatill
relocate volumes away from Southampton to Londore@ay if they perceive a superior offering in terofiprice,
service and facilities (se@he UK Ports Industry — Competition in the UK PSectof).

ABP has commenced the expansion of the contaimerirtal at Southampton and the dredge of the approac
channel, which will ensure the terminal is capaiflbandling ultra-large container vessels, sucthase that will

be capable of being accommodated at London GatelWeyredeveloped berths are expected to be opeahiio
early 2014.

Planning is currently being sought for the congtomcof a new marine facility on the Humber by giremoters of
Able Marine Energy Park. The new facility, whiabutd be operational as early as 2016, is intendegvice the
offshore wind farm market and, if built, will comeewith the ABPAH Group's Humber ports for offshevimd

farm related business. Able Marine Energy Parkatss indicated that in future, should the needftshore wind
facilities diminish, it may seek to amend the tewhsny consent it obtains to allow it to handleider range of
general cargo in competition with other facilities the Humber, including ABPAH Group's Humber ports
should be noted that the ABPAH Group's planned Idpmeent of Alexandra Dock at the Port of Hull toesan
offshore wind turbine facility with Siemens is sedf to an exclusive memorandum of understandinghasdeen
awarded all necessary planning consents.

Competition risks are mitigated by the fact thauastantial proportion of ABP’s customer contracts relatively
long-term (seeRisk Factors — Business and Regulatory Risk Fact&gposure to Customer Contratebove)
and often contain “minimum volume guarantees” oredi charges. The purpose of these minimum volume
guarantees is (a) to ensure that ABP recoversatapipenditure that it has incurred on developiaglities for
customers and (b) to procure that port facilities ased to their maximum capacity (which also fetits the
selling of additional services to customers by ABBliaranteed revenue relating to these minimumnvelu
guarantees and similar commercial arrangements (@sdixed facility fees) in relation to contragsnerating
more than £100,000 revenue, accounted for 28 per oéthe ABPAH Group’s 2012 revenues. Furthemmnor
customers (particularly those requiring speciddistlities) often have compelling reasons for eimgurcontinuity in
the ports which they use, which in some cases malthe ability of other ports to compete on aelifor-like basis
where they do not have the same locational advaatagcomparable facilities. Such reasons inclbhdeneed to
preserve established supply chain links and tomgd the considerable cost and disruption that dvbel caused
by changing ports used, particularly where additiognvestment in appropriate facilities would bguiged at new
locations. It may be difficult for new competitdis enter the market as there are limited suitattatlons for
developing new ports and the expansion of exispiogs often requires a long approval process andiderable
investment (seeThe UK Ports Industry — Competition in the UK P8dctor). In addition, because of its cost-
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effectiveness relative to air transport and thdesead versatility of port facilities available,aséeight is the
preferred method of transport for non-time sensjthigh volume, low-value international cargoes.

The risk of downward pressure on pricing (at lessfar as existing contracts are concerned) igatéd because
the amounts due to ABP under many of its custoroetracts are adjusted upwards with inflation (&esiness of
ABP — Customer Contractbelow). Of the customer contracts which generaede than £100,000 in revenues in
2012, 59 per cent. of revenue was adjusted annbraltgference to the Retail Price Index, 18 pet.agfirevenue
was derived from rental income (reviewed periodycaly reference to the Retail Price Index and operket
value), a further 11 per cent. of revenue is suilifecenegotiation and the remaining 12 per ceas mot subject to
increase.

Investment in ABP’s Ports

In order to maintain its competitive position ara dgrow its revenues and profitability, ABP reviewse
requirements of its actual and potential custorireterms of cargo types, vessel sizes and fadlibie an ongoing
basis. It maintains a programme of expanding, impgand maintaining its port assets so that it aamtinue to
meet its customers’ requirements and demands (Basirfess of ABP — Investment Projédielow). Port
development may involve considerable investmertt ey or may not be recovered and the delivery BPA
investment projects carries certain risks such as:

€)) the investment project may incur delays resglin revenue flow from the project being receivatr
than envisaged,;

(b) the customer’s requirements may change ovee &imd this may alter the size of the investmenjepto
and the revenues and returns flowing to ABP;

(©) most investment projects require regulatorgnping, licensing and other consents and therebeamno
assurance that ABP will obtain these and be ablgdoeed with the project or obtain these in linthw
the timetable for the project;

(d) the strategy of development may not be implasteiorrectly or may not achieve the intended tesal
that the needs of customers are not met and customay decide to use ports of ABP’s competitors
instead even after investment has been undertaken;

(e) the costs of the investment project may overasulting in the profits from the project beingvlr than
expected;
® the successful implementation of the projectiépendent on the performance of third party caotdra

who may not fulfil their obligations; and

(9) the price or quantity of materials required floe implementation of an investment project mageex
expectations.

The occurrence of one or more of these events regatively affect ABP’s ability to complete its cent or future
projects on schedule, if at all, or within the estted budget and may prevent it from achievingpiaected
revenues, internal rates of return or capacity@ater with such projects.

Associated Undertaking Risks

ABP has one associate, DPWS, which generates resetimough container handling, storage, ship-ptemnni
services, cargo inspection and electronic custdaaance services.

DPWS is 51 per cent. owned by DP World and 49 pat.cowned by ABP. ABP does not, therefore, hold a
majority stake in DPWS. DPWS has its own operatiomeagement structure that is directly employe®ByVS

but the ultimate control rights between DP Worldl &BP are regulated by reference to DP World’s aban
DPWS. Voting by directors at board meetings is Wiad as follows: the directors appointed by ABP exrttled

to cast 49 votes, and the directors appointed byAloiFld are entitled to cast 51 votes. As such, stitliere is a
comprehensive list of customary board reservedarsaftequiring simple majority approval), DP Woiddable to
pass such matters unilaterally. This is also tfueng decisions to be taken by the shareholdeBPaVS. There is

a risk that these unilateral decisions may be dreijal to the interests of the ABPAH Group.
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There are four “restricted matters” which requite tinanimous approval of the board in order taniq@eémented.
These matters relate to the increase of indebtsdnes £4.3m, any material change in the natutbebusiness,
any change to the articles of association of DPW& the issuance of additional share capital in DPW&

requirement for unanimous approval creates a réglalbse either participant can block a resolutiomfbeing

passed. This may prevent DPWS from taking certetiorgs, of which only one of the shareholders ifaiour.

ABP does not expect to receive significant dividefram DPWS in the foreseeable future.
For more information about DPWS, see the sectianibé Business of ABP — Associdtéslow.
Regulation

The UK port industry is unregulated in so far aar¢his no government-appointed regulator to ovettseeonduct
of industry participants. However, the port industrsubject to statutory controls and regulatioder a number of
statutory provisions, including the Harbours Ac649which, among other, things contains regulatiorcharges)
and the Harbours Docks and Piers Clauses Act M8Hicltf requires harbour authorities to keep theftgpopen for
all legal trades). Accordingly, a number of areB&BP’s business are subject to statutory contra eegulation
that entails certain political, legal and statutosks.

As described in the sectioBtisiness of ABP — Regulation of ABP — The Tranggziri9821, the Transport Act
sets out the powers and duties of ABP and itsioelsthip with its parent, ABPH. There also existioas
additional secondary and local harbour laws andlatigns that govern ABP, its Subsidiaries, anddome cases
the assets of ABP and its Subsidiaries.

Like all other businesses in the UK, the ABPAH Gy'subusiness is subject to numerous laws and régusa
governing health and safety, equipment specifioaticemployment requirements, environmental issdasa
protection, insurance coverage, taxation, pensaonsother operating issues and considerations.eTlaes and
regulations are subject to constant change.

There is a risk that the ABPA Group could be adsgraffected by any future regulatory or statutohange
impacting the port industry, arising from any revief UK port policy. Compliance with such regulat@nd/or
statutory changes might result in significant exgeanfor the ABPAH Group and/or restrict its abitityengage in
certain activities that might have a material adgegffect on the ABPAH Group’s business, financa@idition,
results of operations or prospects.

Similarly, the ABPAH Group bears the risk of chasge laws and public policies in general, includpgential
changes in tax laws or accounting policies andtjmes; which may result in expenses in respecbofgliance and
could, therefore, have a material adverse effecthenABPAH Group’s business, financial conditioasults of
operations or prospects.

Regulation of competition in the UK ports sector

The Office of Fair Trading OFT") published a report on 3 December 2010 entitledrastructure Ownership
and Control Stock-taRewhich covered the UK ports sector. In the reptitg OFT stated that, whilst it is hard to
generalise across the whole ports sector, it cersithere to be competitive constraints both betvesel within
ports, although it also recognised that there egpsdor some operators to exercise a degree df haaeket power.
The OFT noted two key areas that may limit comjoetiin the sector. The first of these areas wpessible lack
of substitutability for some products at some palug to requirements for specialist infrastructanel the deep
water berths required by larger vessels. The sesuamsl that there is relatively little scope for slypgde
substitution for certain cargoes that require larggital investment to develop appropriate faetiti

Although the OFT stated that it did not intend twlertake any further general reviews of the pordsistry, there
is a risk that UK or EU competition authorities wbundertake future investigations in relation lie markets in
which ABP or its customers operate. Such invegtigatare generally costly to respond to and inveigaificant
management time and distraction.

In addition, the relevant competition authoritiesvé powers to impose fines and other sanctionsemaino
circumstances.

A draft EU Concessions Directive is currently undensideration by the European Parliament and tivegean
Commission has recently published proposals foora $ervices Regulation. Both initiatives may hameimpact
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on UK ports although the scale and nature of thterpgial impact is not yet clear. Representativesnfithe UK
ports sector are working closely with the UK Gowesemt to mitigate or avoid any potentially adverse
consequences.

Restrictions imposed by the Transport Act

The Transport Act restricts the way in which ABPh{gh along with its Subsidiaries holds virtually af the
operating assets of the ABP Group) manages anddasaits business. For example, ABP is requiregoravide
port facilities at its harbours to such extenttakinks expedient; to have due regard to theiefficy, economy and
safety of operation as regards the services arilitiézcprovided by it and its subsidiaries; anchave regard to the
interest in general of its employees and the engas\of its subsidiaries. ABP may only borrow mopeygrant
security or guarantees for the purposes of itsnmssi and is prohibited by the Transport Act frospdsing of
assets which (a) are required for the purposessgbarts business and (b) were held by ABP at #te df its
constitution under the Transport Act. The Noted widt necessarily be issued for the purposes of 'Ap®rts
business as they may be issued, indirectly, tolen&BPA to refinance existing indebtedness agreedert the
Initial Senior Facilities Agreement.

The security for the obligations of ABPA under &LA (and, therefore, indirectly for the Notes) doest include
security over the assets of the ABP business. ABRot subject to any payment obligation with respeche
Finance Documents and does not therefore directiydirectly support the ability of the Issuer t@ke payments
on the Notes. Debt claims of ABPH “against” ABP arscsubsidiaries will rank behind secured claipesj passu
with the claims of other unsecured creditors inicigdrade creditors. Rights to distributions by ABRI rank
behind all such claims.

Enforcement of the security over the shares in ABR& include steps such as a sale of those shards o
exercise of the rights of the shareholders of ABBHKhange its management. The board of directorsB®H
could then change the management of ABP. Howeteih management will continue to be restricted Hey t
Transport Act in terms of the steps that it caretitkrealise value for the ABPA Secured Creditors.

Obligations of ABP which breach the Transport Act would not be enforceable

As described above, the Transport Act imposes dimit the powers of ABP. If any obligation of ABPden the
Finance Documents were deemed to be in breach eofTtAnsport Act, then such an obligation would be
unenforceable. This means, for example, that apyesentation or warranty given by ABP under the @am
Documents or its payment obligations under relevatergroup debt which were deemed not to be fpugpose
permitted under the Transport Act, could be unasable. To the extent that ABP is not bound byricste
covenants, its directors are free to run its bissiveithout such contractual constraints (althoingly fire subject to
direction by ABPH, as owner, and subject to thetp@sand negative obligations set out in the TpamsAct) and
this could include the raising of indebtednesstier purposes of its business which could in tufecaits ability to
make payments to ABPH. This risk may affect the amt® received by the Issuer under an IBLA and,etloee,
affect its ability to pay amounts when due underNotes. For further information, séeummary of the Financing
Agreements — STID — ABP Enforceability

Uncertainty and change of law risk in relation to he Transport Act

The Transport Act does not contain comprehensiwwigions with respect to ABP by comparison witht fo
example, provisions in relation to companies which subject to the Companies Acts and there isrtaicgy
and/or are a lack of applicable provisions in a benof critical areas such as the insolvency regipicable to
ABP and the exact nature of ABPH’s ownership andrab of ABP. This uncertainty may affect the emfEment
of the Finance Documents and the making of decisignich may have important consequences for tlandiial
condition of the ABPAH Group and consequently tsmuker’s ability to make payment on the Notes.

Potential liabilities and costs from litigation coud adversely affect the ABPAH Group’s business

From time to time, a member of the ABPAH Group rbagome involved in litigation and regulatory actams
part of its ordinary course of business. Therelmamo assurance that it will be successful in dbfencivil suits
or regulatory actions, such as matters related ublip and employee safety, and environmental lawd a
regulations. Even if a civil litigation claim orgelatory investigation or claim is without meripas not prevail or
is not pursued, any negative publicity surroundgisgertions against the ABPAH Group’s business cadiersely
affect its reputation. Regardless of their outcolitiggation and regulatory actions may result irbstantial costs
and expenses and divert the attention of the ABRHbuUp’s management. In addition to pending matfetsye
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litigation, government proceedings, labour disputesenvironmental matters could lead to increasastscor
interruption of the ABPAH Group’s normal businegemtions, which may have a material adverse effedhe
ABPAH Group’s business, financial condition andutessof operations.

The only material litigation involving ABP (i.e. fimal legal proceedings expected to result in a gumanof
damages exceeding £1,000,000) is: (a) a numbeelafed actions between ABP and Humber Oil Terminals
Trustee Limited (HOTT ") (a joint venture owned between Total UK Ltd a@dnocoPhillips Ltd) relating to an
application by HOTT to renew certain related lesmed ABP’s action to seek to terminate those leas®s (b) a
potential liability to HMRC for outstanding VAT fawing the insolvency of one of ABP’s customers, A&@vkes
(Western) Limited (FG Hawkes)).

a) HOTT

The actions with HOTT are not a claim for recovefynoney as such. The two central issues in thigation are

(i) whether ABP was required to renew the long-téease of the Immingham Oil Terminal to HOTT anjl ttie
annual value of any future commercial or tenancgragements between ABP and HOTT, with the respectiv
views of the value of such arrangements by eady géfering by several million pounds. In additicihe cost risk
(including legal fees) for the losing party is likéo be in excess of £1,000,000.

With regards to issue (i), following judgments loétHigh Court, Court of Appeal and Supreme Coufaiour of
ABP, ABP was successful in its action to opposeewa of the Immingham Oil Terminal leases by HOTd a
accordingly, the original long-term leases in favafi HOTT came to an end on 14 February 2013. HOTT
continues to occupy and use the Immingham Oil Treamiinder short-term lease arrangements whilspénges
seek to agree a new long-term agreement for thegfuise of the Terminal by HOTT.

With regards to issue (i), in May 2012 the Highu@tdound that ABP was entitled to an interim rémtthe period
between April 2010 and February 2013 of £15.6 orillper annum. HOTT has appealed this judgmentudn
the parties are seeking to agree a mutually adoleptammercial arrangement for the future use efithmingham
Oil Terminal, which may make further litigation wewessary.

b) FG Hawkes

A customer of ABP Swansea, FG Hawkes, went intoiaidimation on 3 October 2011. FG Hawkes was an
importer of timber products via the Port of Swanedeere it occupied space in a customs warehoused\y
ABP (this is the only customs warehouse currentigrated by ABP and FG Hawkes was the only custavhéh
operated from the warehouse). Although FG Hawkes walely responsible for its operations within that
warehouse, ABP holds the authorisation for the auee to be operated as a customs warehouse froRCHM
Following FG Hawkes going into administration, @&shbecome clear that FG Hawkes had failed to digehits
obligations both to HMRC and to ABP with regardspryment of duty and import VAT with respect toteer
stock that may have passed through the warehouse.

As the holder of the HMRC authorisation, HMRC hesght to recover unpaid duty and import VAT from AB
ABP is aware of a potential liability of approxirebt £394,000 in respect of unpaid duty and £1.2@50om in
respect of unpaid import VAT plus interest at & raft 3% per annum on such sums.

ABP considers that there are grounds either foyidgrthat it has any liability for the import VATwhich makes
up the greater part of the outstanding moneys awddMRC) in these circumstances or for reclaiming aput
tax which it is required to pay, and is currenthpealing HMRC's decision to seek to recover suguinvAT

from ABP.

As a result of exercising a lien over the stockaiing in the warehouse used by FG Hawkes, ABPé&as/ered
£550,000 towards its potential liabilities and estpeao recover a further £99,000 later this yeaaying it with a
maximum net exposure to customs duty and import \BAd@round £950,000 plus interest. ABP expectsithtne
event its appeal against HVIRC's refusal to allosokery of import VAT is unsuccessful, its insureridl cover
some or all of the resulting VAT liability.

Environmental risks - current position

The ABPAH Group’s port estates comprise approxitgai®,000 acres of seabed and land and its busisess
subject to a number of extensive and frequentliyghmey national and local environmental laws andulatipns,
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including laws and regulations governing health saféty and the protection of the environment, r@hnesources
and the remediation of contaminated soil and water.

Ports are inevitably subject to pollution from tineetime (such as emissions, spillages and conttednstorm
water run off from the stockpiling of bulk coal anck on areas of open ground adjacent to harbeaspand the
ports of the ABPAH Group are large and diverse,| deahave dealt in polluting materials and haverbée
operation for periods in excess of 100 years inesoases. The ABPAH Group could in the future beosgg to
liabilities for breaches of environmental protenti@gulation, and civil law claims for pollutionkaged property
damage or personal injury, which could be matexial could, therefore, adversely affect the abiftthe Issuer to
make payments in respect of the Notes as and when dn addition, the development and operatiorhef
ABPAH Group’s port facilities requires various petsnand licences pursuant to environmental laws and
regulations, which can result in challenges dutimgapplication process and difficulties in commptie.

There can be no assurance that a member of the ABBRup will not be found to be in violation of sem
environmental regulations in the future. Violasoof environmental laws and regulations could heasignificant
fines and penalties and also temporary closurdéiseofelevant port. Sanctions for alleged or aateal-compliance
with environmental regulations could have a mateiverse effect on the ABPAH Group’s businesslteof
operations or financial condition. Such laws argllations can impose clean-up responsibility aability, in some
cases, without regard to whether the owner kneer @aused the presence of contaminants. The ABPAMGIs
also subject to certain contractual requiremenieging to the environment and may incur liabiliti@ssing from
historical, existing and future environmental comitzation at properties it owns or operates nowndhe future or
has owned or operated in the past. In particuagraowner of the relevant sites the ABPAH Group loa liable
under environmental legislation, where a regulatmuyhority identifies that significant harm hasseri through
pollution of land or water that the ABPAH Group hamised or knowingly permitted. It could also fable in
certain circumstances for causing or knowingly ptimg pollution of coastal waters under the Enmimental
Permitting Regulations 2010 or the Environmentaimge (Prevention and Remediation) Regulations 2006.
ABPAH Group could also be liable, in certain cirgtemces, to clean up pollution caused by a thirtyga.g. a
tenant or historical landowner) without its knowdedor consent, under Part lIA of the EnvironmeRtatection
Act 1990 (known as thecbntaminated land regimé).

The ABPAH Group is not currently subject to anyuattor threatened action in relation to breacheshef
Environmental Protection Act 1990 (and, to the exthat the ABPAH Group is aware, neither areatsants in
respect of the sites they occupy which belong &@ABPAH Group), the Environmental Permitting Regolas
2010 or the Environmental Damage (Prevention anahe®iétion) Regulations 2009. However, this possybil
cannot be excluded in the future. This risk is gaited by the fact that primary liability lies withe actual polluter
rather than the owner of the site (at least inti@iao liabilities under the Environmental ProtentAct 1990) and
that the ABPAH Group has carried out relativelygfrent reviews of its potential liability in thisea. As described
in the section Business of the ABPAH Group—Environmental Reguigttbe ABPAH Group commissioned an
independent report prepared by Arup dated 14 Noeerddl1l (the Arup Report”). The Arup Report concluded
that ABP’s port facilities are well managed. Ircifties operated by ABP (and indeed its tenantisgre is
inevitably some risk that the environment may beeaskly affected. This risk is inherent in and coon to the
performance of many industrial or commercial atiggi that tend to be located at ports (such as séonis,
spillages and contaminated storm water run-off ftbhm stockpiling of bulk coal and ore on areasm#roground
adjacent to harbour areas). With respect to ABR&idup operated facilities, Arup’s opinion is thhistrisk is
mitigated adequately through the use of a robugr@mmental management systenE1S”). The EMS provides
management with a means by which to evaluate, wroaitd manage anticipated environmental risk.

In 2012, the ABPAH Group undertook a Land QualigsAssment (theAssessmeri), which concluded that ABP
estates are suitable for existing use and comphahtrelevant environmental legislation.

The Arup Report also noted that the ABPAH Groupeapp to enjoy a solid track record of compliancehwi
environmental legislation. The Arup Report noteattthe ABPAH Group’s environmental management golic
requires that each of the ABPAH Group’s businesssugnsures that its activities comply with envirental
legislation as a minimum, and that appropriate raisitare in place for all of the most significardtgntial
environmental impacts. These include impacts frameenissions (dust) and surface water run-off frtme
unloading, storage and loading of coal and coalyrts.

The leases that the ABPAH Group have entered intio tenants include a high level of contractualtpcton

from these types of risk in the form of covenantsl andemnities. The ABPAH Group also monitors the
performance of its tenants in this regard.
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Environmental risks - potential developments

As with other areas of regulation, there is a tisat the ABPAH Group could be adversely affectedabny
regulatory changes relating to environmental ptaedegislation impacting its business that maypbeposed in
the future, which may result in significant expenge respect of compliance and could have a matadieerse
effect on the ABPAH Group’s business, financial dition, results of operations or prospects andetioee the
Issuer’s ability to make payment when due on thteslo

There are a number of proposed changes to plaranidgenvironmental law which are relevant. Theséude
regulations under the Localism Act 2011, provisiohshe Planning Act 2008, the Growth and Infrastiuce Bill
2012 and secondary legislation made under the Manl Coastal Access Act 2009. These changes atfeld
the way that regulatory consents are procureduré changes to the use and development of laddeastal
waters although the replacement of the InfrastrectBlanning Commission by the National Infrastriestu
Directorate (part of the Planning Inspectoratejlésigned to streamline the consenting process &iohally
Significant Infrastructure Projects. These chantgegshe national planning regimes are well undexstand
addressed by the ABPAH Group.

The ABPAH Group may incur additional expenditurel amher commercial and financial impacts to compith
new or revised environmental legislation and reuia, new interpretations of existing laws andutations or
more rigorous enforcement of such laws and regulafias well as in connection with fulfilling comdttual
obligations. The ABPAH Group may be required bwfatregulations to make certain modifications $qpiorts. It
may incur significant costs and liabilities in flwéure due to increasingly strict environmentaldeamd regulations,
which could have a material adverse impact on tB€AH Group’s business, financial condition and hesof
operations.

If an environmental liability arises in relation any of the ports and it is not remedied, or iscagable of being
remedied, this may adversely affect that port aedXBPAH Group’s business or financial conditiohisSTmay be
either because of cost implications for the ABPAKb@ or because of disruption to services providedhe

relevant port.

For further details of environmental risks affegtithe business of the ABPAH Group, see the sediesded
“Business of ABP —Environmental Reguldtion

Health and safety

The ABPAH Group’s business is subject to a numibérealth and safety laws and regulations. As anleyep, it
is exposed to claims from employees who sustaimigg while at work. Based on the number of empaglaims
over the past three years, the ABPAH Group woufzkekto receive between 20 and 30 employee claiyesig a
number of which are relatively minor in nature lfaligh there have also been more serious injuriekjding one
fatality in 2007 and one in 2010).

The ABPAH Group provides accredited health and tgafimining to all of its employees and reviews the
circumstances of all incidents involving health safety at work issues.

The ABPAH Group has asbestos on and in its prageriihe Control of Asbestos Regulations 2006 reqariry
person responsible for the maintenance of non ditr@emises (this may or may not be an employemanage
the risk from materials containing asbestos anehture that, as far as reasonably practicablena@an come to
any harm from asbestos on the premises. This woutdlve an obligation to repair or remove asbestwstaining
materials in poor condition. If asbestos contajninaterials are in good condition, not likely todmmaged and
not likely to be worked on or disturbed, employare encouraged to implement a system of managioly su
materials. As a result, there remains a risk ofhtdaagainst the ABPAH Group for asbestos relatsgaties. In
relation to these claims, where formal legal prdoegs have been issued, it is not believed thatABPAH
Group’s share of any likely liability would exce€d,000,000. In any event, the ABPAH Group maintainself
insurance provision to address liabilities relatiegasbestos and 100 per cent. of projected asbesfmosure
claims are covered by such provisions.

In addition, there is always the risk that changdsealth and safety regulations could have anradweffect on the
ABPAH Group’s business.
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Industrial relations

ABP depends on its employees (a number of whomrem@bers of trade unions) to run its ports and pievi
services to its customers. Employees who are mesmfeérade unions may be more likely to take parhdustrial
action than those who are not.

There is a national recognition agreement in pisite the trade union Unite, which, as at Januar¥@overs
approximately 328 manual grade employees. The renga##48 manual grade employees are covered bpmars
contract. ABP has an unspecified number of nonuvabgrade employees who are Unite members but wdhoat
covered by the recognition agreement. Apart frontéJihe only other trade union recognised by ABRautilus
International, which has joint representation withite in respect of the Humber pilots, which wagsaoted
pursuant to a statutory procedure following an i@pfibn to the Central Arbitration Committee (th€AC”).
Industrial action could materially disrupt the og#ons of the ABPAH Group. For example, if certainployees
were to strike, key port operations such as piptand operation of machinery could cease and thiddc
effectively prevent operations by certain customefsich could lead to the ABPAH Group incurring tsoand/or
losing revenue. The ABPAH Group could also be asklgraffected by industrial action by the employeksther
employers who provide services at its ports.

No industrial action has been carried out by emgeyof ABP since 2007. The action in 2007 conceekxtal
dispute at an operation within the Port of Hull aesulted in no discernible business disruption.

For further details on industrial relations, see ¢kction headedtisiness of ABP - Employées
Insurance

The members of the ABPAH Group currently benefiirfrinsurance cover to protect against key insurebles
(see Business of ABP — InsurariteHowever, such cover may not, in certain circtanses, be adequate to
cover lost income, reinstatement costs, increagpdnses or other liabilities that may arise in @mtion with
certain events. Moreover, there can be no assurhatesuch insurance cover will be available in fierre at
commercially reasonable rates or at all. Certgiesyof insurance cover may be cancellable on stotite by the
relevant insurer, including for reasons other than-payment of premium or breach by the insurech ss in the
event of terrorism. In the event of terminationiéurance cover, it may not be commercially reaslenar
possible for the ABPAH Group to obtain replacenmmter immediately or to the same extent as previowsr.

The ABPAH Group may not have, or may cease to hingejrance cover in respect of a loss if the lgsaat
covered under, or is excluded from, an insurandieypimcluding by virtue of a deductible applyingghaustion of
applicable cover limits or a policy operating asemess policy or if, in respect of a loss that Matherwise be
insured, the relevant insurer successfully avékfi of defences available to it, such as bredctisslosure duties,
breach of warranty, breach of condition precedergach of policy condition, non disclosure or mpsesentation
in connection with “basis of contract” clausesailure to give notice of a claim in accordance wtith policy.

For the cover limits referred to above s@&aisSiness of ABP — Insurarideelow. Should such limits be exceeded,
the excess will not be recoverable under the ABR3bBup’s insurance policies and, therefore, wilblesk borne
by the ABPAH Group if there is no other means dahobng compensation.

Insurance cover for the ABPAH Group is currentlpydamay in the future be, provided by a combinatidn
insurance market entities and the captive insurameepany owned by the ABPAH Group (ABP Insurance
Limited (“ABPIL ")). Any of these insurers could cease to offerent insurance cover, become insolvent or lose
their licences or authorisations.

If the ABPAH Group is exposed to a significant legdsich is not covered by insurance or if there sEgmificant
delay in payment of any insurance, this could asklgraffect ABPA’s ability to make timely paymeritinterest
and principal under an IBLA and, ultimately, theuer’s ability to make timely payment of interest grincipal
in respect of the Notes.

Defined benefit pension schemes

As described in the sectioBtisiness of ABP—Pensidnthe ABPAH Group companies participate in a numife
defined benefit pension schemes for past and duereployees. There is a risk that the liabilitiésh@se schemes,
which are long-term in nature, will exceed the tssésuch schemes, including when measured ory@ubbasis
(i.e. the cost of insuring all members’ benefitéhwan insurer).
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While the schemes are ongoing, the scheme liagsiliire measured on an ongoing (or technical pomgsibasis,
with (depending on the scheme’s rules) ongoing ewmpl contributions. If there is a deficit in thehemes’
funding as a result of a triennial valuation, aiddidl deficit contributions are agreed between tbgpective
trustees of the pension scheme and the relevatitipating employers via a recovery plan. If agreatcannot be
reached between the pension trustees and theipatitig employers, then the Pensions Regulatoth@power to
set the contributions to be paid by the particigpmployers to the scheme.

If any of the relevant pension schemes were to bend up, which the rules may allow or the trustekethe

relevant scheme could ask the Pensions Regulatmdty, the participating employers would be resgaa for

their proportional share, under section 75 of the Rensions Act 1995 ¢&ction 73, for funding the pension
schemes up to the level of the cost of a buyoutsb@his cost (known as the full section 75 debguld be

considerably more than the value placed on thditiab while the schemes are ongoing.

A section 75 debt can also arise if an employeseg#o employ active members in the pension schésrgeson a
sale or a transfer of employees, or when the lashiper employee leaves the scheme) while anothelogenp
continues to employ active members. Any such sec® debt would be calculated by reference to éhevant
employing company’s proportional share of the diefic a buyout basis. This cost would be considgraiore

than the value placed on the relevant participatimgloyer’s liabilities while the schemes are ongoi

The Pensions Regulator also has statutory powessnite circumstances to require persons connecigskociated
with an employer (such as other companies witheABPAH Group) to contribute to or otherwise suppbe
pension schemes.

The pension schemes’ trustees are required to taheetriennial valuations of the schemes and agragitory
funding plans with the employers (or consult wilte temployers if the trustees have unilateral poiwefix

contributions). The trustees are free to call fdurgher valuation on an earlier date if the furgdor the employer
covenant position to the schemes change significa@bpies of the statutory funding plans may néede

provided to the Pensions Regulator, who may, i ihot satisfied that the employers will elimindite funding
deficit in a timely manner, require the trusteeshaf relevant pension scheme to seek to reviséutiddng plan.
The employers could also be pressured by the pertsitstees or, in certain circumstances, directgdhie

Pensions Regulator, to make additional contribsgtitm the pension schemes (e.g. as a result of arporate
activity which the Pension Regulator views as hgvenmaterial, detrimental effect on the pensionesws).
Alternatively, the relevant employers may choosm#ke additional contributions to the schemes.

Furthermore, where the ABPAH Group is an emplogenilti-employer schemes, it may be exposed taigkeof
increased contributions either from employers legvthe schemes or from actuarial risks relatingotioer
employers’ members.

The valuations of defined benefit pension schemresdependent upon market conditions at the datthef
valuation, the nature of the investment assetstlamdictuarial assumptions used in the calculatidhs. funding
position at any given time can therefore be vatatiny future decline in the value of scheme assfianges in
mortality and/or morbidity rates, future changesnirerest and inflation rates or changes in theeturinvestment
strategies of the pension schemes could increasentribute to the pension schemes’ funding defiaitd require
additional funding contributions in excess of thaserently expected. Trustees are required to domsth the
participating employers in regard to their investirgtrategies and to minimise the risk exposutbéoschemes of
such strategies. Trustees are also required tottedie own professional advice before setting awestment
strategies (seeBusiness of ABP - Pensidhs

A substantial and unexpected increase to the emplgntributions payable to fund the liabilitiestbé pension
schemes could have a material adverse effect o\BRAH Group’s business, financial condition, résuind
prospects. Consequently, this could adversely affecability of the Covenantors to honour theiligdtions and
thereby adversely affect the Issuer’s ability tckentimely payments of interest and principal on Nuotes.

For information on the expected deficits of theesaks see the sectioBusiness of ABP — Pensidiielow.

The ABPAH Group is dependent on the services of keyersonnel

The ABPAH Group’s success will depend, in part,jtsrability to continue to attract, retain and mate suitably
skilled and experienced personnel. The ABPAH Grligs on its senior management for the implemmmtadf
its strategy and its day-to-day operations. Cortipetiin the port industry for personnel with relavaxpertise,

especially at the senior management level, mayntense due to the specialised nature of the indastd the
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limited number of individuals with the necessarilisiand experience. A failure by the ABPAH Grouprhanage
successfully its personnel needs could have a iabhtetverse effect on the ABPAH Group’s busineswrifcial
condition, results of operations or prospects.

Operating costs

Increases in overall costs that the ABPAH Groupniable to pass on to its customers would be exgpéotenpact

its future financial performance. The ABPAH Groufiel, utilities and dredging costs (which conggtli5.6 per

cent., 3.5 per cent. and 3.2 per cent. respectaely percentage of cash costs (i.e. excludingcash-items such
as depreciation and amortisation) in 2012) cartdlaie in response to external factors and futweeases in these
costs over and above those anticipated in the ABR3Ydup’s financial plans could impact on its finehc

condition, results of operations or prospects.

Availability of planning approvals for future developments

The success of the ABPAH Group’s future strategyl@¥eloping its core ports and transport businasgely
through investment in long-term projects in parshg with its customers, to maintain its compegitposition, is
partly dependent upon securing appropriate planandyother development consents and approvalsougtn the
ABPAH Group has been successful in obtaining a rexnatb planning approvals for major developmentsaas
result of the complexity of the process and théslation governing planning approvals, there cambeertainty
as to the costs and timeframes attached to théabiy of future approvals. The lack of availatylof planning
approvals may prevent the ABPAH Group from carrying its business strategy effectively and effitdieand
could consequently have a material adverse effecthe ABPAH Group’s prospects and results of opemat
However, the ABPAH Group has considerable in-h@rse external resources available to deal with ptegnand
development consent issues and any major projeca Iséeering group comprising senior ABP executioebrect,
among other things, the planning process, therabgating the risk of planning consent being reflise

Operating Infrastructure

The ABPAH Group’s business and results of operatiare dependent on, among other things, its ahiity
maintain and operate its infrastructure. The ABP@kbup’s business could be disrupted by, for examiple
failure of lock gates, equipment or quayside irtftacture. In addition, failure of third-party inBtucture, such as
road connections, train links or power suppliegjl¢chave a negative effect on the operation of g. pkhe
ABPAH Group mitigates these risks by maintainirgyaperating assets and having in place detailetingamcy
plans.

Potential impacts from natural disasters, terroristincident or other accidents

Acts of terrorism, natural disasters and accidatithave the potential to have a negative impacthenABPAH
Group’s ability to undertake its operations and lenmpent projects. Examples of potential accidemttude a ship
running aground resulting in restricted access pora, vessel collision, damage to lock gates beoequipment
and damage to quayside infrastructure. The ABPABuU@rcannot predict the extent to which terrorisegusity
alerts, natural disasters and other accidents rinagtly or indirectly impact its business and résuaf operations.
The occurrence of any of these events at one oe miothe ABPAH Group’s ports or in the regions ihigh it
operates may reduce the ABPAH Group’s businessnegi cause delays in the arrival and departuressels or
disruptions to its operations in part or in whategy subject the ABPAH Group to liability or impats brand and
reputation and may otherwise hinder the normal atp®r of its ports, which could have a materialeade effect
on the ABPAH Group’s business, results of operatidinancial condition or prospects. The ABPAH Grou
mitigates these risks by developing port securighg, procedures, and taking out relevant insusareee well as
having in place contingency plans across all ofopgrating locations, which are tested regularlyway of
simulated exercises.

ABP is currently working closely with the Departménr Transport’s Maritime and Land Transport Ségur
Directorate in its programme for implementatiortta# UK Port Security Regulations and the establesttrof Port
Security Authorities. As a result of the changer@gulation and to ensure coordination of regulagedurity

matters, ABP has recently appointed a Group Sgchté@nager to oversee the implementation progranmrae

ABP Group'’s ports.
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PROPERTY RISKS

Risks associated with limited investigation of tit to properties

Investigation of ABPAH Group companies’ title toateestate assets has been confined to some lirdited
diligence, done on a sampling basis, into the foleklnd long leasehold titles to its operationablat three ports
(Hull, Immingham and Southampton, being the largestrms of revenue generation), including a nevi¢ Land
Registry official copies and local authority seashthe latter from a planning enforcement and cdsopy
purchase perspective only. Such investigationtlef bias revealed the following risks, which mayadgply to a
greater or lesser extent to the ports that wer@antof the sampling exercise:

(@)

(b)

(©

(d)

(e)

(f)

the fact that not all registered freehold and I@agsehold titles are held with title absolute, nieguthat
there is a very minor risk that a third party coulueoretically but potentially, have a better mlghan
ABP over certain (non-operational) parts of thetparowever, in Hull, Immingham and Southampton,
all registered title is title absolute;

the existence of some historic compulsory purctoeders (on terms agreed with ABP) through which
third parties have acquired small areas of ABPAldUprcompanies’ land, mainly for mutually beneficial
public highway improvement. As is potentially tteese for almost any land in the United Kingdomrehe
could be future compulsory purchase orders oblighRPAH Group companies to sell land to third
parties with the requisite statutory powers; ABRulddbe entitled to compensation at market valu¢ bu
this may be insufficient to make good all losseschit thereby suffers. However, as a statutory
undertaker (as defined within section 262 of theviT@nd Country Planning Act 1990), ABP (and its
wholly owned subsidiaries, to the extent their\atiis carry out the statutory undertaking) mayksee
rely on statutory protection against the grant aoenpulsory purchase order which would then require
ministerial consent to be confirmed. If a compuwspurchase order proposal went to a public enquiry,
ABP would have the right to make representatiorBP As subject to a hostile compulsory purchaserorde
in relation to the planning permission sought by gromoters of Able Marine Energy Park, who are
seeking to have transferred to them an area ofaér&s of land, which is currently not used for port
operational purposes, but is held as strategicloewent land by the port of Immingham. Aside from
this, ABP has not, to the knowledge of existing agement, been subject to hostile and successful
compulsory purchase order proceedings;

the existence at Hull of compulsory purchase ortlarsugh which the local authority has exercised it
statutory rights to acquire small areas of ABPAH@r companies' peripheral estate, but has not yet
completed the conveyancing process. Any revenurliagcto those areas will subsequently be lost to
ABP once the transfers are completed, albeit tH&® Avill receive compensation at full market valoe f
the lost land. This compensation will, however, cmter loss of future revenues;

although ABP has extensive and detailed recordisnaf use and ownership, there are a small number of
missing plans and conveyances, some of which dtvaat evidence of correct stamp duty having been
paid, which could make it difficult for ABP to previts ownership to certain parts of the ports, khdu
need to do so. This has largely been dealt witthénpast through statutory declarations of ownershi
made by ABP where records are, for whatever reasoamplete in order to secure ownership. However,
whether this is sufficient proof of ownership cahbe ascertained until such areas are registerdteat
Land Registry with title absolute.

that paragraph 21 of Schedule 3 of the Transpottplexres restrictions on the properties in relation
entering into charges, including a maximum limit &my borrowings by or guarantees from ABP and its
subsidiaries, and that any charge granted by AB& @s property cannot be registered against the
registered title for a property without a certifieahat the provisions of the said paragraph haenb
complied with. However, this should not prove toadenaterial issue, as there is no intention totgran
security over the relevant properties;

that the long leasehold titles are subject to farfe provisions in favour of the Crown, and ifgiered
(by breach of any covenant contained in the leasedy failure to pay rent when demanded) those
interests in land would be lost, along with thearave generated by them. It is not unusual for €A6és

to contain such forfeiture provisions, and a lardilaould in most circumstances seek to forfeit dily
there is a serious breach of covenant where ABmbéas given the opportunity to remedy the breach an
has failed to do so. In addition, some of theHde interests at Southampton port are subjedntdas
provisions in favour of the Crown, whereby if atreharge payment is not paid, or there is a bredch
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covenant contained in the relevant conveyances, ttie Crown has the right (only if acting reasogabl
and ultimately subject to the courts) to take btk land and, in effect, render the relevant coaneg
void. However, the rent charges are de minimisnioant, and payment has not been demanded for many
years. Further, ABP has confirmed that the Croamtever exercised its right of re-entry (i.e.diirfre)

and will warrant in the Common Terms Agreement ihaias complied in all material respects with its
leasehold covenants. ABP could apply for reliefifrforfeiture, subject to the discretion of the itpand

may be granted if, for example, damages would badmguate remedy, would apply if a landlord or the
Crown exercised its forfeiture or re-entry rights;

(9) the existence of options in favour of the Crowmptochase certain freehold interests at Southanaidn
which, if exercised, would result in those intesdstland being lost, along with the revenue getedray
them, although an agreed or arbitrated price whelgpaid to ABP to acquire the interests. However,
there is no evidence of such options to purchaselswving been exercised at Southampton port.h&yrt
ABP has confirmed that it would contest any sueintito acquire land other than by agreement;

(h) a small area of the land at Southampton port igestlo historic overage obligations in favour bét
British Railways Board. Overage is a payment triggeby a possible future event (such as a future
development or sale). The amount of this overagmksown, but the Company estimates that if it were
triggered and held to be valid, it would be in thgion of £50,000; and

() a small area of the land at Southampton port ifestitp a caution in favour of a third party to f@a an
easement for a diverted gas main. Negotiationk thié relevant statutory undertaker over the fofm o
easement are ongoing, but ABP has confirmed theagthount of land is very small in relation to the
overall size of Southampton port and is not openaiily significant.

Risks associated with unregistered title to properés

ABP has confirmed that the vast majority of thedat its ports is registered land owned by ABPAH@r
companies but that there are, nevertheless, sonegiatered freehold titles, in particular at itstgo Hull where
ABP is completing the process of voluntarily regisig its unregistered titles. There could, foamyple, be third
party rights or cautions against first registratimmmissing documents which could impede or deig/process. It
is possible that the exercise of third party riglsisch as rights of access or easements) couldsalyaffect the
operations of ABP or its customers.

Risks due to potential defects in title

In light of the risks in relation to property deiberd under “—Risks associated with limited investigation oétith
propertie$ and “—Risks associated with unregistered title to propsgitabove, the Covenantors will provide
certain real estate representations and warratttiise Issuer and the ABPA Security Trustee in @oenmon
Terms Agreement. These will covarter alia, legal and beneficial ownership, ABP’s awarenésmg challenges
to its title, its compliance as tenant in all metlerespects with leasehold covenants, and reegigtawareness of
notices and claims that may materially adversdicathe ongoing operation of the ports for theisgng use.

Risks due to the reliance of ABPAH Group companiesn the ownership of land for much of their revenue

As with any landlord company, revenues from tendatsl similarly, tenants’ ability to pay rent anernsce
charges) are dependent onier alia, the general economic climate prevailing from timéime. If existing tenants
are unable to pay rents or service charges atrdueeels, new or replacement tenants may, giverentimarket
conditions and rental values, not be willing to pawpts at the same levels, resulting in lower deinteome at
comparable occupancy levels. Conversely this ctgldan opportunity to replace historic tenancies wiew
modern tenancies on more favourable economic teyrASP.

Risks that existing tenants could have security denure under their leases and could be difficult taemove
if ABP does not wish to grant a new lease

Some of the agreements by which third parties ocdapd which describe themselves as licences aficesr
agreements could potentially be construed as leaBesy either appear to grant exclusive possessiamneas of
land at the relevant port at a rent for a term éondpan would be usual for a licence to occupythoough
implementing the agreements, the occupiers, in @by exclusive possession. Such contracts,efisas many
of the leases in place at the ports, may be pexeby sections 24-28 of the Landlord and Tenant 1954,
meaning that the tenant or licensee would not baired to vacate the premises at the end of tme terless the
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relevant ABPAH Group company could establish grautodoppose the grant of a new lease. This maynatter
where ABP wishes to grant a new lease. Howeveerevtt is not willing to offer a renewal lease tgigen tenant,

in the absence of default by the tenant, an ABPABLEG company would be entitled to recover possassdy if

it could establish one of a limited number of grdsinof opposition, and then would be obliged to pay
compensation to the tenant (based on the ratealle wf the property holding). Such grounds of agifon
would include an intention by ABP to occupy theergint land to carry out the business itself.

Risks due to the finance not being secured on theqperties

The most important real estate assets of the ABSA&béLp (including the Port Assets) will not form paf the
ABPA Security. As a consequence (and by reasorheflimitations imposed by the Transport Act destib
above) such assets cannot be realised by the ABR B/ Trustee to fund payments under the IBLA.

FINANCING RISKS
Market and financing risks

The ABPAH Group will need to raise further debtrfréime to time, among other things, in order tobdeat to
refinance Notes and other debt.

Therefore, the ABPAH Group is exposed to markeksrisesulting from any mismatch between its capital
requirements and its ability to access capitahanftiture. The ABPAH Group’s cost of funding mayitiuenced

by, among other things, its own operating perforoeaand general economic conditions. If financiakkets
deteriorate there could be an adverse effect orABRAH Group’s ability to refinance its existing liteas and
when required.

Moreover, the ABPAH Group is exposed to marketgisksulting from any mismatch between the ABPAH
Group’s capital requirements and the revenue geetetyy its assets and through its services. TheABBroup’s
future capital requirements and level of expensédepend on numerous factors, including the ABP&kbup’s
ability consistently to secure customer contractsappropriate terms and at sufficiently competitigges in the
future, the amount of cash generated from opemtibe level of demand for its port facilities aggheral industry
and economic conditions. There can be no assurtratethe ABPAH Group will be able to enter into new
customer contracts on favourable terms upon theagign or termination of customer contracts. Thehility to
cover long term funding costs through revenue siseaould have a material adverse effect on the ABPA
Group’s business, financial condition, resultspém@tions or prospects.

The ABPAH Group will have a Hedging Policy in plat® mitigate interest and currency risks arisingmr
mismatches in cash flows received and payable fiore to time. For more detail on the Hedging Polige
“Summary of the Financing Agreements — Common Tagneemerit

Monitoring of compliance with warranties and covenats and the occurrence of Trigger Events, Loan Even
of Defaults or Potential Loan Event of Defaults

Neither the ABPA Security Trustee nor the Issuenaaitor compliance

The STID provides that the ABPA Security Trusteengitied to assume, unless it is otherwise disdda any
Investor Report or Compliance Certificate or theP®BSecurity Trustee is expressly informed otherwikat no
Trigger Event, Loan Event of Default or Potentiaah Event of Default has occurred which is contigui The
ABPA Security Trustee does not itself monitor wieethny such event has occurred but (unless exprieéstmed
to the contrary by ABPA) relies on the Investor Bee and Compliance Certificates to determine wéretn
Trigger Event, Loan Event of Default or Potentiablh Event of Default has occurred.

Furthermore, as the Issuer is a special purpos@aow it will not, nor does it possess the resautog actively
monitor whether a Trigger Event, Loan Event of difaor a Potential Loan Event of Default has ocedrr
including, for this purpose, the continued accurafcthe representations and warranties made bZtdvenantors
and compliance by the Covenantors with their com&hand undertakings.

Accordingly, it falls to the Covenantors themseltesnake these determinations. In this contextumber of
these representations, warranties, covenants, takategs and Loan Events of Default and Potentiarl_Bvents of
Default are qualified by reference to a relevamt,fanatter or circumstance having a Material AdeeEsfect.
Whilst the criteria set out in the definition of dtkerial Adverse Effect” are on their face objectiiefalls to the
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Covenantors themselves to determine whether otheotelevant fact, matter or circumstance fallhimitany of
the criteria and, as such, the determination véllshibjective for so long as such determination aslenby the
Covenantors.

However, the Common Terms Agreement requires thes@mtors to inform the ABPA Security Trustee df th
occurrence of any Trigger Event, Loan Event of Difand Potential Loan Event of Default promptlyonp
becoming aware of the same. In addition, the Cantars are required to confirm in each Investor dRepnd
each Compliance Certificate, each of which willdedivered to, among other recipients, the Issuerthe ABPA
Security Trustee whether or not any Trigger Evengn Event of Default or Potential Loan Event ofddt has
occurred (and, if one has, what action is beingyroposed to be, taken to remedy it). Failure grttyrto identify

a Trigger Event or Loan Event of Default could haveaterial adverse effect on Noteholders’ abdlitie recover
the full amount under the Notes.

Modifications, waivers and consents in respect of @nmon Documents and the Finance Documents
Power of ABPA Security Trustee and Note Trusteppoove amendments without Noteholder consent

ABPH as ABPAH Group Agent, may request the ABPAUBi¢ Trustee to agree to any modification to, mgive

its consent to any event, matter or thing relatimgor grant any waiver in respect of, the Commacnents
without any requirement to seek the approval of ABPA Secured Creditor or any of their Secured @oed
Representatives in respect of a Discretion Matter.

The ABPA Security Trustee is entitled to exercisediscretion to approve a Discretion Matter ittie opinion of
the ABPA Security Trustee, approval of the STIDgeigal (a) is required to correct a manifest empgn error in
respect of which an English court would reasondiglyexpected to make a rectification order, or is dbrmal,
minor, administrative or technical nature or (b)nist materially prejudicial to the interests of ABFSecured
Creditors (where “materially prejudicial” meansttlsach modification, consent or waiver would havaaterial
adverse effect on the ability of the ABPAH Groupperform its payment obligations to the ABPA Sedure
Creditors under the Finance Documents). The ABPeufSiy Trustee is not obliged to exercise its disian and,

if it chooses not to do so, the voting categorgatbn procedures set out in the STID and desciibéide section
“Summary of the Financing Agreements — SBow, will apply.

The Issuer may also request the Note Trustee ®eagrany modification to, or to give its consenthy event,
matter or thing, or grant any waiver in respecth# Issuer Transaction Documents (subject as pedvid the
STID in relation to any Common Documents) withobie tconsent or sanction of the Noteholders, the
Receiptholders or the Couponholders of any Trarmhésubject as provided below) any other Issuenf&et
Creditor.

The Note Trustee may, without the consent or sanabf the Noteholders concur with, or instruct tesuer
Security Trustee to concur with, the Issuer, tlseids Security Trustee or any other relevant paitigsaking (a)
any modification to the Conditions or the Issuean&action Documents (subject as provided in theDSl
relation to any Common Documents) or other docunt@mnthich it is a party or in respect of which tissuer
Security Trustee holds security if, in the opiniohthe Note Trustee, such modification is made doect a
manifest error, or an error in respect of which Emglish court would reasonably be expected to make
rectification order, or is of a formal, minor, adrnsitrative or technical nature or (b) any modificat(other than in
respect of a Basic Terms Modification) to the Céinds or any Issuer Transaction Document (subjegiravided
in the STID in relation to any Common Documentsptbrer document to which it is a party or in respgavhich
the Issuer Security Trustee holds security if th@eNTrustee is of the opinion that such modificatis not
materially prejudicial (where “materially prejuditi means that such modification, consent or waweuld have
a material adverse effect on the ability of theuéssto perform its payment obligations to the IssBecured
Creditors under the Issuer Transaction Document#)é interests of the Noteholders provided thah&extent
such modification under (b) above relates to amds$Secured Creditor Entrenched Right, each ofaffected
Issuer Secured Creditors has given its prior writensent.

The Note Trustee may, without prejudice to its tigh respect of any subsequent breach or NotetBiddefault,
from time to time and at any time but only if andso far as in its opinion the interests of thedlotders shall not
be materially prejudiced thereby, waive or autre(is instruct the Issuer Security Trustee to wairv@uthorise)
any breach or proposed breach by the Issuer obathe covenants or provisions contained in thedtmns or
any Issuer Transaction Document (subject as prdvidethe STID in relation to any Common Documerits)
which it is a party or in respect of which it holdscurity or determine that any event which wouldeowvise
constitute a Note Event of Default shall not bated as such for the purposes of the Note Trust Pemvided that
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to the extent such event, matter or thing relaiestissuer Secured Creditor Entrenched Right, ekitte affected
Issuer Secured Creditors has given its prior writensent.

There can be no assurance that any modificatiamserd or waiver in respect of the Common Documenthe
Issuer Transaction Documents will be favourableaioNoteholders. Such changes may be detrimentahdo
interests of some or all Noteholders, despite dliags of such Notes being affirmed.

Noteholders may have less control over STID Propokathan other ABPA Secured Creditors

The procedure for voting by the ABPA Secured Credit(including the Issuer) is described below under
“Summary of the Financing Agreements — STID — STdpd3als. The voting procedures for Noteholders are
described in the section entitle8Bummary of the Financing Agreements — Note Trustl'De

In respect of modifications, waivers or consentatirgg to the provisions of the Common Documerite, iotes of
the Noteholders will be treated as a single class @ound for pound basis with the other Qualify/igPA

Secured Creditors. The votes of the Noteholdensaaconstitute a majority in respect of any Ordinéoting

Matter or Extraordinary Voting Matter until the Reipal Amount Outstanding under the Notes is sigffitty

greater than the amounts outstanding under albtther Authorised Credit Facilities (including thatial Senior
Facilities) to do so. On the Initial Issue Dateg tssuer (and indirectly the Noteholders) reprieska minority
among the holders of Qualifying ABPA Senior Debtl atherefore, the Noteholders initially had lesatodl over

decisions taken at the level of the Covenantorspewed with the other ABPA Secured Creditors (altiothis

may change over time as further Series of Notessateed to refinance the Initial Senior Term F#es). This is
made more acute by the fact that only the votahage Noteholders who participate within the spettiDecision
Period will be taken into account in relation ty&@rdinary Voting Matter or Extraordinary Voting Mer whereas
the entire outstanding principal amount under atmeroAuthorised Credit Facility will be counted both the
numerator and the denominator in respect of ther@undrequirement and majority required once the isitgu
minimum quorum and voting requirement has beenimegspect of such facility. This right with resp¢o the
other Authorised Credit Providers is referred ta&drag-along right”.

It is possible that the interests of certain Quad ABPA Secured Creditors will not be alignediwihe interests
of a Series or Tranche of Noteholders, and it ssjiite that, in relation to votes on certain mattby reason of the
relative size of Qualifying ABPA Senior Debt that capable of being voted by the Qualifying ABPA 8ed
Creditors other than the Issuer and the drag-atmyings with respect to the other Qualifying ABPAN8® Debt,
the ABPA Security Trustee is given an instructidmich is not in the interests of Noteholders.

The STID also contains “snooze you lose” provisiamigh the consequence that ABPA Secured Creditors
(including, indirectly, the Noteholders) who fail participate in a vote or fail to assert an Ertherd Right within

the applicable time period are not counted for ghgposes of determining whether voting thresholaeehbeen
reached and are prevented from later assertingaplicable Entrenched Right retrospectively.

Irrespective of the result of voting at a meetifidNoteholders in relation to a proposed STID Prapoany STID
Proposal duly approved shall be binding on all k¢ tNoteholders, Receiptholders and Couponholders (s
“Summary of the Financing Agreements — 3JTID

Hedging risks

In order to address interest rate risks, inflatiate risks and/or currency risks ABPA has, in adaoce with the
Hedging Policy, entered into ABPA Hedging Agreenseas described further irStimmary of the Financing
Agreements — Initial ABPA Hedging Agreerfidiglow. ABPA is also permitted to enter into hesldancluding,
but not limited to, index-linked instruments) todge its forecast operating revenues or operatingagpital
expenditures. However, there can be no assuréiatehte ABPA Hedging Agreements adequately addiess
hedging risks that ABPA will face from time to timim addition, the ABPAH Group may find itself oveor
under-hedged, which could lead to financial stress.

As described in Summary of the Financing Agreements — Common Tagneement — Hedging PoligyABPA
is required to ensure that, at any time, a mininafim5 per cent. of the total outstanding Relevaelbtls either (a)
fixed rate, (b) index-linked or (c) effectively lrezeither a fixed rate or an index-linked rateméiest for a period
of at least 7 years pursuant to Hedging Agreememid;the aggregate notional amount of Hedging Agesds
does not exceed 110 per cent. of the total Reldvaht.
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The Issuer and ABPA may be left exposed to intawstrisk, inflation rate risk or currency risktime event that
there is an early termination of any ABPA Hedgingrdement. An ABPA Hedging Agreement may be terneithat
in the circumstances set out iBUmmary of the Financing Agreements — Initial ABfR&lging Agreemerits
including where the ABPA Hedge Counterparty, asliegiple, is required to gross up for, or receivayments
from which tax has been required to be deducteditttheld by law, which requirement has not beeredblbe
avoided, notwithstanding the ABPA and the ABPA He@punterparty, having used reasonable efforts slo in
accordance with the relevant Hedging Agreement loerer a Hedge Counterparty fails to pay ABPA under t
relevant Hedging Agreement. If an ABPA Hedging Agnent is terminated and ABPA is unable to find a
replacement ABPA Hedge Counterparty, the fundsiabla to ABPA may be insufficient to meet its oldligns in
full, including under an IBLA, as a result of adserfluctuations in interest rates and exchangs mtenaking any
termination payment to the ABPA Hedge Counterparty.

For details of ABPA’s option to terminate under &ieBA Hedging Agreements, see the section heaSachimary
of the Financing Agreements — Common Terms Agreestdedging PolicY.

If the Issuer enters into any Hedging Agreemerthan future (which it is permitted to do in accordamwith the
Hedging Policy), it will be subject to similar risko those described above in relation to ABPA'Idieg
Agreements.

Absence of credit rating triggers in Hedging Agreerants and obligations to post collateral on downgraad

Although the Issuer and ABPA are only permitted eiter into Hedging Transactions with suitably rated
counterparties (seeStimmary of the Financing Agreements — Common Tégmnsement — Hedging Policy —
Principles relating to Hedge Counterpartigshe Hedging Agreements will not include earlynbination triggers
referencing the credit ratings of the relevant He@gunterparties. As a consequence, ABPA (arappficable,
the Issuer) will not be entitled to replace Hedgriterparties with more creditworthy counterpariiethe event
they are downgraded and the Hedge Counterpartlesatibe obliged to post collateral under sucltuinstances.
Such downgrades may lead to the credit ratingseofNiotes being downgraded.

The mark to market value of ABPA’s Hedging Agreemseas of 30 April 2013 was £685.6m in favour of siep
counterparties.

ABPA Liquidity Facilities

The ABPA Liquidity Facilities are intended to bea#lable to enable ABPA to cover ABPA Liquidity Shiatls.
However, there can be no assurance that fundsableilinder the ABPA Liquidity Facilities will be ffigient to
cover any such shortfall. This may lead to an egaignination of one or more ABPA Hedging Agreements
default under the Authorised Credit Facilities sunped by the ABPA Liquidity Facilities and, subseqtly, a
default under the Common Terms Agreement. Any siefhult could adversely affect the ability of ABR&Amake
payments to the Issuer under an IBLA and adveedffdyt the Issuer’s ability to make payments uriderNotes.

Issuer Liquidity Facilities
The Issuer Liquidity Facilities are intended to eolssuer Liquidity Shortfalls. However, there ¢@nno assurance

that any such shortfall will be met in whole orpart by the Issuer Liquidity Facilities. If sudhostfalls cannot be
met, the Issuer may not have sufficient funds t&ertanely payments under the Notes.

High leverage

The ABPAH Group has a substantial amount of outhtan indebtedness with significant debt service
requirements. This significant leverage could haygortant consequences including:

(a) requiring the ABPAH Group to use cash to péneptABPA Senior Debt which could otherwise be used
satisfy its obligations under an IBLA;

(b) requiring the ABPAH Group to dedicate a subshiportion of its cashflow from operations to pasnts
on its debt obligations, thus reducing the avdilgtof its cashflow to fund growth and for otheergeral
corporate purposes; and

(©) increasing the ABPAH Group’s vulnerability todwnturn in its business or economic or industry
conditions.
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Dependence on payments under intergroup debt andddends

ABPA does not itself hold any of the operating &ssd the ABPAH Group. In order to meet its paymen
obligations under an IBLA, ABPA is reliant (diregthnd indirectly) on payments on unsecured compaerys and
dividends from its subsidiaries which do own ope@gssets, including ABP (and, therefore, are glibated to
other costs of ABP such as operating costs, tdilitias, pensions liabilities and amounts owedother trade
creditors). As such, the ability of ABPA and conseatly the Issuer to meet their financial obligatias dependent
on receipt of payments from such sources.

TAX RISKS
Securitisation Company Tax Regime

The Taxation of Securitisation Companies Regulat@b06 (the TSC Regulations) were made under section 84
of the Finance Act 2005 on 11 December 2006 (awdta&e effect under Chapter 4, Part 13, of the Gmarjon
Tax Act 2010). The TSC Regulations deal with thigpoeation tax position of securitisation companigth effect
for periods of account beginning on or after 1 Zan007. The TSC Regulations have been amendeth by,
particular, the Taxation of Securitisation Compan{@mendment) Regulations 2007, which came intaefarn
27 December 2007 (and have effect for periods Iméggnon or after 1 January 2007). The Issuer espeche
taxed in accordance with the TSC Regulations.

If the TSC Regulations apply to a company, theoably it will be subject to corporation tax on tbesh profit
retained by it for each accounting period in acaom with the transaction documents.

Prospective investors should note, however, ttaffBC Regulations are in short form and that, wdmrsidering
the scope and operation of the TSC Regulationsseidvare expected to rely to a significant extgran guidance
from the UK tax authorities.

Prospective investors should note that if the Issuere not taxed under the regime provided for ISCT
Regulations, then its profits or losses for taxppses might be different from its cash positiony Amforeseen
taxable profits in the Issuer could have an advaffeet on its ability to make payments to Noteleotd

EU Savings Directive

Under EC Council Directive 2003/48/EC on the teoratof savings income (théeU Savings Directive), each
Member State is required to provide to the tax eniles of another Member State details of paymehisterest
(or other similar income) paid by a person withigjurisdiction to, or collected by such a person &n individual
resident in that other Member State or certaintéchitypes of entities established in that other ldenState.
However, for a transitional period, Luxembourg ahastria may instead (unless during such period legt
otherwise) operate a withholding tax in relationstech payments. The transitional period will erigiraan
agreement on exchange of information is reacheddset the European Union and certain non-EuropeaanUn
states. A number of non-European Union statedu@imtg Switzerland) have adopted similar measuiees (
withholding system in the case of Switzerland).

If a payment were to be made or collected througeeber State which has opted for a withholdingesys or
through another country that has adopted similaasmess, and an amount of, or in respect of, taxe werbe
withheld from that payment, neither the Issueramy Paying Agent nor any other person would begellito pay
additional amounts with respect to any Notes assalt of the imposition of such withholding tax. wtver, the
Issuer will endeavour to maintain a Paying Agera iMember State that will not be obliged to witlthot deduct
tax pursuant to the Directive (if there is any sidmber State).

f

The European Commission has proposed certain anmendnio the EU Savings Directive, which may,
implemented, amend or broaden the scope of théremgents described above. Investors who are irdanyt as
to their tax position should consult their professil advisers.

Withholding Tax under the Notes
In the event that withholding taxes are imposedespect of payments due in respect of the Notathanehe

Issuer nor any other person is obliged to pay &mhdit amounts with respect to any Notes as a rasulhe
imposition of such withholding tax.
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INSOLVENCY CONSIDERATIONS

Floating charges over the assets that secure the tde and the IBLAs will be subject to rights of thid parties
in certain circumstances

The ABPA Security and the Issuer Security inclufiesting charges. On insolvency, certain thirdtpataims
against the companies that have granted the fpatiarges would have priority over the claims sedury the
floating charges. In particular, the expenses gfwimding up, liquidation or administration and tzén claims of
employees as preferred creditors would rank ahé#uecclaims secured by the floating charges. Iditamh, any
administrative receiver, administrator or liquidagppointed in respect of a company that has gilaatfoating
charge would be required to set aside a prescipieedentage of the moneys realised upon enforceofethiat
floating charge up to a maximum amount of £600,fCapplication in or towards the claims of the qamy’'s
unsecured creditors.

The assets which are subject to the floating clsasgeuring the Notes and the IBLAs may be dispo§éu certain

circumstances without the consent of the ABPA Sgciirustee or the Issuer Security Trustee (ascie®e may
be). In particular, in such circumstances, an atinator has the right to dispose of such asseesdf the security
interests constituted by the floating chargess lalso the case that by their nature floating awr@vhich are
intended to provide a means whereby security canaken over fluctuating collections of assets) ¢edlve

companies that have granted them free to deal thidhtcharged assets in the ordinary course of bssinetil the
security is enforced, with the result that the tsssan be sold in the ordinary course of businegertsubjected to
fixed charges in favour of) third parties free atehr of the security interests constituted byflbating charges.

Appointment of administrative receiver

The Insolvency Act restricts the right of the holdéa floating charge to appoint an administratieeeiver (unless
the security was created prior to 15 September 20@® exception applies) and instead give printaapllective
insolvent procedures (in particular, administration

The Insolvency Act contains provisions that alloar the appointment of a receiver in relation totaer
transactions in the capital markets. The releexaeption (the ¢apital markets exceptiori) provides that the
appointment of an administrative receiver is nahited if it is made in pursuance of an agreenvdnith is or
forms part of a capital market arrangement (addfin the Insolvency Act) under which a party irscor, when
such agreement was entered into was expected to, iacdebt of at least £50,000,000 and if the gearent
involves the issue of capital market investmergqalefined in the Insolvency Act), but generallteca listed or
traded debt instrument). Whilst there is as yetase law on how the capital markets exception helinterpreted
and, accordingly, it is not possible to say whetimethe circumstances of this financing structusbere the
floating charges are created to support both bartk Gapital market debt, it would be possible toauppan
administrative receiver to the Security Providerstloe Issuer. Were it not to be possible to app@int
administrative receiver in respect of one or mofehe Security Providers or the Issuer, they woundall

likelihood be subject to administration if they weép become insolvent.

The UK Secretary of State may, by secondary letiislamodify the exceptions to the prohibition gpainting an
administrative receiver and/or provide that theegxion shall cease to have effect. No assurancbeaiven that
any such modification or provision in respect of dapital market exception, or its ceasing to h@iegble to the
transactions described herein, will not be detritaleto the interests of the Noteholders.

It will not be possible to appoint an administratheceiver over ABP or its subsidiaries.

SECURITY RISKS

Enforcement of security

No security has been granted over the operatingtsass the ABPAH Group for the purposes of secutimg
obligations of ABPA under an IBLA. ABPH has giveacsrity over its ownership interests in ABP buisithot
clear how such security would be enforced. As diehsecurity for the obligations of ABPA and thec@éy

Providers under an IBLA and the Issuer under théedloespectively does not include any security ey
operating assets of the ABPAH Group.
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Recharacterisation of fixed security interest

There is a possibility that a court could find ttta fixed security interests expressed to be edehy the ABPA
Security Documents and the Issuer Deed of Charglel take effect as floating charges as the desonigiiven to
them as fixed charges is not determinative.

Where the chargor is free to deal with the secarsmbts without the consent of the chargee, thet@muid be
likely to hold that the security interest in questiconstitutes a floating charge, notwithstandimat it may be
described as a fixed charge.

Whether the fixed security interests will be uphatdfixed security interests rather than floatingusity interests
will depend, among other things, on whether the ABRecurity Trustee or, as the case may be, thedsSecurity

Trustee has the requisite degree of control owerctlargor’s ability to deal in the relevant assetd the proceeds
thereof and, if so, whether such control is exextiby the ABPA Security Trustee or, as the case beaythe

Issuer Security Trustee in practice.

If the fixed security interests are recharacteriasdfloating security interests, the claims of @@ unsecured
creditors of the chargor in respect of that partth&# chargor’'s net property which is ring-fenceddemthe

Insolvency Act 1986 and (b) certain statutorilyidel preferential creditors of the chargor, woultid priority

over the rights of the ABPA Security Trustee or bsuer Security Trustee, as the case may begtprtiteeds of
enforcement of such security. As a result, thedalbunt of the proceeds of enforcement of the gigeuay not be
available to repay an IBLA or the Notes (as appliea

A receiver appointed by the ABPA Security Trusteetloe Issuer Security Trustee would be obliged ay p
preferential creditors out of floating charge reaiions in priority to payments to the ABPA Secu@dditors and
the Issuer Secured Creditors (including the Nowddrsl), respectively. Under the Insolvency Act thrdy
categories of preferential debts are certain ansopayable in respect of occupational pension scheemployee
remuneration and levies on coal and steel productio

On 6 April 2008, a provision in the Insolvency Aame into force which effectively reversed by sathe House
of Lords’ decision in the case Bluchler & Another v. Talbot & Orf2004] UKHL 9. Accordingly, it is now the
case that the costs and expenses of a liquidatioluding corporation tax on capital gains) will payable out of
floating charge assets in priority to the claimshef floating charge-holder. In respect of certiigation expenses
of the liquidator only, this is subject to appro@@ithe amount of such expenses by the floatinggelholder (or,
in certain limited circumstances, the court). HEtABPA Security Trustee or the Issuer Securitysiege (as
applicable) were prohibited from appointing an austrative receiver by virtue of the amendments entadthe
Insolvency Act by the Enterprise Act 2002, or fdilto exercise its right to appoint an administetreceiver
within the relevant notice period and the chargoré¢spect of which an administrative receiver ndikely to be
able to be appointed) were to go into administrgtthe expenses of the administration would alsé ehead of
the claims of the ABPA Security Trustee or the éss8ecurity Trustee as floating charge holder (adieable).
Furthermore, in such circumstances, the admingstiabuld be free to dispose of floating charge @sagthout the
leave of the court, although the ABPA Security Teesor the Issuer Security Trustee (as the casebejayould
have the same priority in respect of the propefthe company representing the floating chargetasisposed of,
as it would have had in respect of such floatingrgh assets. This disposal could adversely afiechbteholders.

Section 245 of the Insolvency Act provides thatcéntain circumstances, a floating charge granyed bompany
may be invalid in whole or in part. If a floatingarge is held to be wholly invalid then it will nbé possible to
appoint an administrative receiver of such compang, therefore, it will not be possible to prevehe

appointment of an administrator of such compang. li§uidator or administrator is appointed to thargor within

a period of two years (theelevant time”) commencing upon the date on which the charganigr a floating
charge, the floating charge granted by the changlbrbe invalid pursuant to section 245 of the Ivsocy Act

except to the extent of the consideration recebsethe relevant chargor at the time of or afterdreation of the
floating charge. The Issuer will have received @deration (including, the subscription moneys foe Notes) and
ABPA will have received consideration (includingetmitial drawing on an IBLA). As such, during thelevant

time the floating charge granted by the Issuer Bélivalid to the extent of the amount of Notesasshy the Issuer
and the floating charges granted by ABPA will béid/dao the extent of the amount drawn by ABPA under
IBLA and the Initial Senior Facilities Agreementowever, such limitation on the validity of the ftoey charges
will not of itself affect the ability of the ABPA &turity Trustee to appoint an administrative regeito ABPA.

After the relevant time it will not be possible fibre floating charges granted by each of the Issu&BPA to be

invalidated under section 245 of the Insolvency. Act
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RANKING OF CLAIMS
General

Although the ABPA Security Trustee holds the benefithe ABPA Security on trust for the ABPA Seatire
Creditors (including the Issuer), certain ABPA SecliCreditors rank ahead of the Issuer in poirprasrity of
payment and security. Such persons include, arotiregs, the ABPA Security Trustee (in its indiviloapacity),
Super Senior APBA Hedge Counterparties and theidliguFacility Providers and the ABPA Account Bairk
respect of certain amounts owed to them. CertaiR ABecured Creditors including the Initial Facd&iProviders
rank pari passwwith the Issuer. To the extent that significantoanits are owed to ABPA Secured Creditors which
rank in priority to orpari passuwith the Issuer, the amounts available to thedssmd consequently the amounts
which are available for payment to the Noteholaahsbe reduced.

In addition, it should be noted that unsecured itwesl of the Security Providers, such as trade itmed and
suppliers, although subordinate to ABPA Secureddimes (with respect to the assets which are suljec
security), are not parties to the Common Terms é&ment or the STID (other than ABPS) and have riglits
action in respect of their debts which are independrom those of the ABPA Secured Creditors. Aligjo the
aggregate amount of unsecured debt that the ABPAbdlLiscan incur is restricted under the Common Terms
Agreement, any unsecured creditor is able to patitdr a winding-up or administration of any Covetw (other
than ABP, which in any event does not have any gayrobligation under the Finance Documents) wHiakde
for such debts if any such Covenantor fails to naégments when they fall due. Any such action nesyit in the
occurrence of an Insolvency Event which constitatéoan Event of Default and may lead to deliveira d.oan
Enforcement Notice. To the extent that the Coverrarthave insufficient sums to meet all obligation$ull, this
could adversely affect ABPA's ability to make payrteunder an IBLA and consequently the Issuer'stato
make payments of interest and principal under thie

Certain of the assets that secure an IBLA are subjefloating charges governed by English law.aAsatter of
law, certain third party claims against the comparthat have granted the floating charges woule tpaiority
over the claims secured by the floating chargespdrticular, the expenses of any winding up, ligtimh or
administration and certain claims of employeesragepred creditors would rank ahead of the claiemised by
the floating charges. In addition, any administeatieceiver, administrator or liquidator appointedespect of a
company that has granted a floating charge wouldehaired to set aside a prescribed percentageeomoneys
realised upon enforcement of that floating chargetara maximum amount of £600,000 for applicationor
towards the claims of the company's unsecured tedi(see Risk Factors - Insolvency Considerations -
Appointment of administrative receiVebove).

OTHER LEGAL RISKS
Change of law

It is possible that, whether as a result of case da through statute, changes in law or regulati@rstheir
interpretation or application, may result in the P&EH Group’s debt financing arrangements as origgnal
structured no longer having the effect anticipatedvhich could have a material adverse effect an ABPAH
Group’s business, financial condition and resultsperations and/or could adversely affect thetsghpriorities of
payments and/or treatment of holdings in NotedNforeholders.

THE ISSUERAND NOTE CONSIDERATIONS

Notes obligations of the Issuer only

None of the Notes will be obligations of, nor villey be guaranteed by any party other than theisaithough
ABPAH has granted security over the shares ingbadr to the Issuer Security Trustee pursuanttéstuer Deed
of Charge to support the obligations of the Issigethe Issuer Secured Creditors including the Nultigrs.

Furthermore, the Notes are limited recourse obbgatof the Issuer and no person other than theidgsther than

with respect to the aforementioned security) accepty liability whatsoever to Noteholders in respatany
failure by the Issuer to pay any amount due urtteiNotes.

Special purpose vehicle issuer

The Issuer is a special purpose financing entity wio business operations other than raising extdemding
through the issuance of the Notes, borrowing utiterssuer Liquidity Facilities and, should it ceedo do so,
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entering into various Issuer Hedging AgreementfieDthan the proceeds of the issuance of Noteslsguer’s
principal source of funds are the IBLASs, the Issuiguidity Facilities and the Issuer Hedging Agresmts (if any
are entered into).

Therefore, the Issuer is subject to all the rigtating to income and expenses to which the SgcBritviders are
subject. Such risks could limit funds availableABPA to enable ABPA to satisfy in full and on a & basis its
obligations under, or in respect of, the IBLAs atind&refore, the amounts available to the Issuendke payments
in respect of the Notes.

Issuer Security

Although the Issuer Security Trustee holds the Bewoé the Issuer Security on trust for the Notetask, such
security interests are also held on trust for gertiaird parties. Certain of the Issuer’s obligas to such third
parties rank ahead of the Noteholders. Such persariude,inter alios the Note Trustee (in its individual
capacity), any Super Senior Issuer Hedge Countipathe Issuer Liquidity Facility Providers, tRegistrar, the
Transfer Agents, the Paying Agents and the Isseepént Bank in respect of certain amounts owedhéont (see
“Summary of the Financing Agreements — Issuer Dé&harge). To the extent that significant amounts are
owing to any such persons, the amounts availabMoteholders will be reduced.

The Notes may not be a suitable investment for atvestors

Each prospective investor in the Notes must detenthe suitability of that investment in light dfiown
circumstances. In particular, each potential imweshould:

€)) have sufficient knowledge and experience toermkneaningful evaluation of the Notes, the meitd
risks of investing in the Notes and the informatmmntained in this Base Prospectus or any appkcabl
Final Terms or Drawdown Prospectus;

(b) have access to, and knowledge of, approprizéytcal tools to evaluate, in the context ofpeticular
financial situation, an investment in the Notes #relimpact the Notes will have on its overall istveent
portfolio;

(©) have sufficient financial resources and liquido bear all of the risks of an investment in tietes,

including Notes with principal or interest payalheone or more currencies, or where the currency fo
principal or interest payments is different frone fhotential investor’s currency;

(d) understand thoroughly the terms of the Notes lzan familiar with the behaviour of any relevandiges
and financial markets; and

(e) be able to evaluate (either alone or with thip lof a financial adviser) possible scenarioseftonomic,
interest rate and other factors that may affedhitestment and its ability to bear the applicaisks.

The Notes are complex financial instruments. Sdjgaited institutional investors generally do notrghase
complex financial instruments as stand-alone imuests. They purchase complex financial instrumesta way
to reduce risk or enhance yield with an understonéasured, appropriate addition of risk to theierall
portfolios. A potential investor should not investNotes which are complex financial instrumentkess it has the
expertise (either alone or with a financial adviser evaluate how the Notes will perform under diag
conditions, the resulting effects on the valuehaf Notes and the impact this investment will haveh® potential
investor’s overall investment portfolio.

In addition, the market value of the Notes maytfiate for a number of reasons including as a re$ytevailing
market conditions, current interest rates and #reqived creditworthiness of the Issuer and the ABRSroup.
Any perceived threat of insolvency or other finahdifficulties of the ABPAH Group or a less favabte outlook
of the port industry in the UK could result in argrade of ratings and/or a decline in market valfufie Notes.

Conflict of interest
The Note Trust Deed requires the Note Trustee t@ magard to the interests of all the Noteholdensaly as

regards all powers, trusts, authorities, duties @isdretions of the Note Trustee as if they formaesingle class
(except where expressly required otherwise). Howethee Note Trust Deed also requires that, in theneof a
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conflict of interest between the holders of twarare Tranches of Notes, it shall have regard tartezests of the
holders of the Tranche of Notes then outstandinly thie greatest Principal Amount Outstanding.

Limited liquidity of the Notes; Absence of secondar market for the Notes

There can be no assurance that a secondary mark#tef Notes will develop, or, if a secondary marlees

develop for any of the Notes issued after the dathis Base Prospectus, that it will provide amjder of Notes
with liquidity or that any such liquidity will comtue for the life of the Notes. Consequently, anycpaser of the
Notes must be prepared to hold such Notes for @gfiitite period of time or until final redemption maturity of

the Notes.

The liquidity and market value at any time of theté are affected by, among other things, the nmaike of the
credit risk of such Notes and will generally fluate with general interest rate fluctuations, genecanomic
conditions, the condition of certain financial metd international political events and the perfamoe and
financial condition of the Covenantors.

Rating of the Notes

A rating is not a recommendation to buy, sell oldhgecurities and will depend, among other thirgscertain
underlying characteristics of the ABPAH Group aimécial condition of the Covenantors from timeitoe.

The ratings assigned by the Rating Agencies toNbies reflect only the views of the Rating Agencies in
assigning the ratings the Rating Agencies take aatosideration the credit quality of the ABPAH Gpoand
structural features and other aspects of the tcéinsa There can be no assurance that such ratitigsontinue for
any period of time or that they will not be revialyeevised, suspended or withdrawn entirely by Rating
Agencies as a result of changes in, or unavaitgbif, information or if, in the Rating Agenciesidgment,
circumstances so warrant. If any rating assignethéoNotes is lowered or withdrawn, the market gatfi the
Notes may be reduced. Future events, includingteadfecting the ABPAH Group and/or circumstanagating
to the port industry generally, could have an aslvémpact on the ratings of the Notes.

Certain risks related to Indexed Notes

The Issuer may issue Notes with principal or irgemdetermined by reference to the UK Retail Priceek.
Potential investors should be aware that:

€)) the market price of such Notes may be volatile;

(b) they may receive no interest;

(c) payment of principal or interest may occur different time or in a different currency than exted;

(d) they may lose all or a substantial portionhait principal;

(e) the UK Retail Price Index may be subject tmsigant fluctuations that may not correlate withaages in

interest rates, currencies or other indices;

® if the UK Retail Price Index is applied to Netén conjunction with a multiplier greater than ooe
contains some other leverage factor, the effeathahges in the UK Retail Price Index on principal o
interest payable likely will be magnified; and

(9) the timing of changes in the UK Retail Priceldr may affect the actual yield to investors, eifehe
average level is consistent with their expectatibtmgieneral, the earlier the change in the UK RBrace
Index, the greater the effect on yield.

The historical performance of the UK Retail Priceléx should not be viewed as an indication of tteré
performance of such index during the term of angeked Notes. Accordingly, each potential investooutd
consult its own financial and legal advisers alihetrisk entailed by an investment in any Indexetiell and the
suitability of such Notes in light of its particuleircumstances.
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Certain risks related to variable rate Notes with amultiplier or other leverage factor

Notes with variable interest rates can be volatilestments. If they are structured to include ipli¢rs or other
leverage factors, or caps or floors, or any contmnaof those features or other similar relateduess, their
market values may be even more volatile than tfarsgecurities that do not include those features.

Certain risks related to inverse Floating Rate Note

Inverse Floating Rate Notes have an interest iialdo a fixed rate minus a rate based upon aemede rate such
as LIBOR. The market values of those Notes typycate more volatile than market values of otherveational
floating rate debt securities based on the saneremfe rate (and with otherwise comparable terinsgrse
Floating Rate Notes are more volatile because erase in the reference rate not only decreasdsattrest rate
of the Notes, but may also reflect an increase@vailing interest rates, which further adversdfgas the market
value of these Notes.

Certain risks related to Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest atte treat converts from a fixed rate to a floatinterar from a
floating rate to a fixed rate. Where the Issuerthagight to effect such a conversion, this wifeet the secondary
market and the market value of the Notes sincdsthiger may be expected to convert the rate whisnlikely to
produce a lower overall cost of borrowing. If thesuer converts from a fixed rate to a floating ratesuch
circumstances, the spread on the Fixed/Floating Rates may be less favourable than then prevaslimgads on
comparable Floating Rate Notes tied to the sanezarte rate. In addition, the new floating ratarat time may
be lower than the rates on other Notes. If theesstonverts from a floating rate to a fixed ratesinch
circumstances, the fixed rate may be lower than ghrevailing rates on its Notes.

Certain risks related to Notes issued at a substaial discount or premium

The market values of securities issued at a sulisttadiscount or premium to their principal amouetd to

fluctuate more in relation to general changes teregst rates than do prices for conventional istebearing

securities. Generally, the longer the remainingtef the securities, the greater the price votgitdis compared to
conventional interest bearing securities with corapke maturities.

Certain risks related to Fixed Rate Notes

Investment in Fixed Rate Notes involves the risk ttubsequent changes in market interest ratesachaysely
affect the value of the Fixed Rate Notes.

Changes to the risk-weighted asset framework

In Europe, the U.S. and elsewhere there is incdepsktical and regulatory scrutiny of the assetkeal securities
industry. This has resulted in numerous measureséreased regulation which are currently atossistages of
implementation and which may have an adverse impadhe regulatory capital charge to certain inwesin
certain securitisation exposures and/or the ingestfor certain investors to invest in securitesied under such
structures, and may thereby affect the liquiditgwch securities.

In particular, Directive 2006/48/EC and Directiv@0B/49/EU, in each case as amended (togetherCRB™) has
been amended by Directive 2009/111/EC (t8®D2") which, among other things, inserts Article 128t the
CRD.

Article 122a provides that an EU credit institutishall only be exposed to the credit risk of a séeation
position if (a) the originator, sponsor or originahder has represented that it will retain, oroagoing basis, a
material net economic interest in the securitisatibnot less than 5 per cent. and (b) it is abldamonstrate to its
regulator on an ongoing basis that it has a congm&kie and thorough understanding of the key terisiss and
performance of each securitisation position in Whicis invested. Failure by an EU credit instibutiinvestor to
comply with the requirements of Article 122a inatén to any applicable investment will result im iacreased
capital charge to or increased risk-weighting aipgjyo such investor in respect of that investment.

No retention representation of the sort referredhtthe preceding paragraph has been made inael&di this
transaction.
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The Issuer is of the opinion that the Notes do cwistitute an exposure to a “securitisation pasitifor the
purposes of Article 122a. The Issuer is, thergfofehe opinion that the requirements of Artic22a should not
apply to investments in the Notes.

Investors should be aware that the regulatory ahpitatment of any investment in the Notes willdetermined
by the interpretation which an investor’s regulgitaces on the provisions of CRD (as amended byZyRDd the
provisions of national law which implements it. Spective investors should therefore be aware thatld the
relevant investor’s regulator interpret the regafed such that Article 122a does apply to an imaest in the
Notes, significantly higher capital charges maypplied to that investor’s holding. Although margarticipants
have, in consultations relating to these regulatefgrms, requested guidance on the structuresireabby the
definitions, no definitive guidance has been foothing. Therefore, some uncertainty remains as tachwh
transactions are subject to Article 122a. The &salo not make any representation in respectecdpiplication of
Article 122a (or indeed any regulation with a samibr equivalent effect to Article 122a) to anyestment in the
Notes. Investors should consult with their regulathould they require guidance in relation to tegulatory
capital treatment that their regulator would applgn investment in the Notes.

Similar requirements to those set out in Article2d2are expected to be implemented for other EUlagzp
investors, including investment firms, insurancer@nsurance undertakings, UCITS and alternativestment
funds.

Article 122a and/or any further changes to the lagn or regulatory treatment of the Notes for soor all
investors may negatively impact the regulatory fasiof individual investors and, in addition, hazenegative
impact on the price and liquidity of the Noteshe secondary market.

In addition, implementation of and/or changes Basel Il framework may affect the capital requieats and/or
the liquidity of the Notes.

The Basel Il framework has not been fully impleneehin all participating countries. The implemerdatof the
framework in relevant jurisdictions may affect thisk-weighting of the Notes for investors who aoe, may
become, subject to capital adequacy requiremeatddhow the framework.

It should also be noted that the Basel Committexapgroved significant changes to the Basel Il éaork (such
changes being commonly referred to Bagel 111”), including new capital and liquidity requiremsrintended to
reinforce capital standards and to establish mimnliguidity standards and minimum leverage ratio ¢oedit
institutions. In particular, the changes refeamaong other things, new requirements for the chipitee, measures
to strengthen the capital requirements for couatéypcredit exposures arising from certain trarisastand the
introduction of a leverage ratio as well as shertrt and longer-term standards for funding liquidigferred to as
the Liquidity Coverage Ratio and the Net Stabledtog Ratio). Member countries will be required igpiement
the new capital standards from January 2013, theLiguidity Coverage Ratio from January 2015 ane Met
Stable Funding Ratio from January 2018. The Eunopeghorities have indicated that they supportitbek of the
Basel Committee on the approved changes in gerardlpn 20 July 2011 the European Commission adapte
legislative package of proposals (known as the t8apiequirements Directive CRD V")) to implement the
changes through the replacement of the existingit&aRequirements Directive with CRD IV and a capit
requirements regulation CRR”). Drafts of CRD IV and CRR have been releasedh®yEuropean Commission
but are not yet published in final form. The nawes will apply from 1 January 2014 if publicatitakes place in
the Official Journal by 30 June 2013. As with BdHethe proposals contemplate full implementatiof the new
legislation by January 2019; however the proposédlilswv individual member states to implement thecttr
definition and/or level of capital more quickly thes envisaged under Basel IIl.

Investors in the Notes are responsible for anadydfreir own regulatory position and should not rely the

Issuer’s opinion set out above. Investors shouldsett their own advisers as to the regulatory ehpéquirements
in respect of the Notes and as to the consequéneesl effect on them of any changes to the Badedrhework

(including the Basel Il changes described above) the relevant implementing measures and othedicapfe

laws and regulations applicable to the investmenand the holdings of securities such as the Natetuding

without limitation, the Solvency Il Directive andhd Alternative Investment Fund Managers Directivilo

predictions can be made as to the precise efféstsoh matters on any investor or otherwise.

Denominations and trading

The Notes will be either Bearer Notes or Regist@tetes as specified in the applicable Final Termapplicable
Drawdown Prospectus and serially numbered in theci8ed Denomination(s) provided that in the catamy
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Notes which are to be admitted to trading on aletgd market within the EEA or offered to the pahi a
member state of the EEA (Mémber State’) in circumstances which require the publicatidnaoprospectus
under the Prospectus Directive, the minimum Spatifidenomination shall be €100,000 or not less ftihan
equivalent of €100,000 in any other currency dbetdate of issue of the relevant Notes.

Notes may be issued in the minimum Specified Denatiin and higher integral multiples of a smalleroant if
specified, in the applicable Final Terms. HowevieRefinitive Notes for such a Tranche of Notes egquired to
be issued and printed, any Noteholders will nogtétled to receive a Definitive Note in respecaafounts which
are smaller than the Specified Denomination anddvoaed to purchase a principal amount of Noteb shiat its
holding amounts to a Specified Denomination.

Book-entry form of Notes

The Notes will initially only be issued in globairin and deposited with a common depositary for Elees and
Clearstream, Luxembourg. Interests in the Globakbland Global Note Certificates will trade in beakry form
only. The common depositary, or its nominee, fordeélear and Clearstream, Luxembourg will be the $alder
of the Global Notes and Global Note Certificatepresenting the Notes. Accordingly, owners of bobkae
interests must rely on the procedures of EurodedrClearstream, Luxembourg, and non-participanEuroclear
or Clearstream, Luxembourg must rely on the proeesiof the participant through which they own thieferests,
to exercise any rights and obligations of a Notééwol

Unlike the Noteholders themselves, owners of batkyeinterests will not have the direct right ta apon the
Issuer’s solicitations for consents, requests faivars or other actions from holders of the Nofé®e procedures
to be implemented through Euroclear and Clearstrédamembourg may not be adequate to ensure thdytime
exercise of rights under the Notes.

Legal investment considerations may restrict certai investments

The investment activities of certain investors subject to legal investment laws and regulatioms,egiew or

regulation by certain authorities. Each potenti@kestor should consult its legal advisers to dereenwhether and
to what extent Notes are permissible legal investméor it, Notes can be used as security for itetbiess and
other restrictions apply to its purchase or pledgany Notes. Financial institutions should conghkir legal

advisers or the appropriate regulators to deterrthiveappropriate treatment of Notes under any egiplé risk-

based capital or similar rules.

The Notes are subject to exchange rate risks andehange controls risks.

The Issuer will pay principal and interest on thaed in the Specified Currency. This presents icerisks relating
to currency conversions if a Noteholder’s finaneielivities are denominated principally in a cumgor currency
unit (the ‘Noteholder’s Currency’) other than the Specified Currency. These incltderisk that exchange rates
may significantly change (including changes dueléwaluation of the Specified Currency or revaluatid the
Noteholder’'s Currency) and the risk that authaitiéth jurisdiction over the Noteholder’s Currenogy impose
or modify exchange controls. The Issuer has noroboter the factors that generally affect thesis; such as
economic, financial and political events and th@psy and demand for applicable currencies. Moreovfer
payments on certain Notes are determined by referema formula containing a multiplier or leverdgetor, the
effect of any change in the exchange rates betwezmpplicable currencies will be magnified. Inemgicyears,
exchange rates between certain currencies havehiglay volatile and volatility between such curcas or with
other currencies may be expected in the futurectéfdions between currencies in the past are ncgssarily
indicative, however, of fluctuations that may ocauthe future. An appreciation in the value of theteholder’s
Currency relative to the Specified Currency woutdréase the Investor’'s Currency-equivalent yieldhenNotes,
the Noteholder’s Currency-equivalent value of thieg@pal payable on the Notes and the Notehold€usency-
equivalent market value of the Notes.

Government and monetary authorities may imposedas have done in the past and continue to daxsbpage

controls that could adversely affect an applicaehange rate. As a result, investors may reces®ihterest or
principal than expected, or no interest or prinkcipa
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USE OF PROCEEDS

The gross proceeds from each issue of Notes issudel the Programme will be on-lent to ABPA undher terms
of the IBLAs to be applied by ABPA for the genetalporate purposes of the ABPAH Group.
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DESCRIPTION OF THE ISSUER AND THE COVENANTORS

ABP Acquisitions UK Limited

ABPA wasincorporated under the Companies Act 1985 andtergid in England and Wales on 7 June 2006 as a

private limited company with number 5839361. ABPRAégistered office is at Aldwych House, 71-91 Aydhy,
London WC2B 4HN and its telephone number is 020074B77. ABPA is a wholly owned subsidiary of ABPAH
Its issued share capital is £0.01, comprising Inarg share of £0.01.

Management and Employees

The current directors and company secretary of ABIPA their respective business addresses and gainci

activities are set out below.

Name

Business Address

Principal Activitie

[2)

Othendhpal
Activities

Kenton Edward Bradbur|

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Director, Infracapital,
M&G Investment
Management Limited

Philippe Anastase
Busslinger

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Senior Vice President
Borealis Infrastructure
Management Inc

Philippe Louis Hubert
Camu

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Participating Managin
Director, The Goldman
Sachs Group, Inc

71-91 Aldwych
London WC2B 4HN

Edward (Ed) Hilton c/o Associated British Director Co-Founder and
Clarke Ports Director, Infracapital,
Aldwych House M&G Investment
71-91 Aldwych Management Limited
London WC2B 4HN
George Philip c/o Associated British Director Senior Vice President,
Roger Kay Ports GIC Special
Aldwych House Investments

David William Kerr

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Senior Vice President
GIC Special
Investments

Peter Robert Lyneham

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Managing Director,
Merchant Banking
Division, Goldman
Sachs International
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Name

Business Address

)

Principal Activitie

Othendhpal
Activities

John James McManus

c/o Associated British
Ports
Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Executive Vice
President,

Borealis Infrastructure
Management Inc

John Michael (Michael)
Rolland

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

President and CEO,
Borealis Infrastructure
Management Inc

Ann Rutter

c/o Associated British
Ports
Aldwych House
71-91 Aldwych
London WC2B 4HN

Company Secretary

Deputy Secretary,
Associated British Port

U7y

For any actual or potential conflict of interestvibeen the duties to ABPA of the persons listed abawd their
private interests or duties, see the section heddedflicts of Interestbelow.

Associated British Ports Holdings Limited

ABPH was incorporated under the Companies Acts 1948 to 188@ registered in England and Wales on
8 February 1982 as a private limited company witmher 1612178. ABPH was re-registered as a pliblited
company on 4 January 1983 and was listed on theldrorStock Exchange in February 1983. ABPH was
subsequently de-listed in August 2006 and was gistered as a private limited company on 3 NovenZf6.
ABPH's registered office is at Aldwych House, 71A8Hwych, London WC2B 4HN and its telephone numiser
020 7430 1177. ABPH is a wholly owned subsidiafyABPA and its issued share capital at 21 May 213
£77,502,613.25 divided into 310,010,453 ordinamrek of £0.25 each.

Management and Employees

The current directors and company secretary of ABRid their respective business addresses and gainci

activities are set out below.

Name

Business Address

Principal Activities

Other Principal
Activities

Kenton Edward
Bradbury

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Director, Infracapital,
M&G Investment
Management Limited

George Sebastian
(Sebastian) Matthew
Bull

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Executive Director

Chief Financial Office
Associated British Port|
Holdings Limited

o=

Philippe Anastase
Busslinger

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Senior Vice President,
Borealis Infrastructure
Management Inc
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Name

Business Address

Principal Activities

Other Principal
Activities

Philippe Louis Hubert
Camu

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Participating Managin
Director, The Goldman|
Sachs Group, Inc

James Nigel Shelley
Cooper

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Executive Director

Chief Executive,
Associated British Port|
Holdings Limited

Edward (Ed) Hilton
Clarke

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Co-Founder and
Director, Infracapital,
M&G Investment
Management Limited

Thomas Dewitt
Ferguson I

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Director, Archon
Group, a subsidiary of
Goldman Sachs

Andrew Charles Garng

c/o Associated Britis
Ports
Aldwych House
71-91 Aldwych
London WC2B 4HN

Company Secretary

General Counsel an
Company Secretary,
Associated British Port
Holdings Limited

George Philip Roger c/o Associated British Director Senior Vice President,
Kay Ports GIC Special
Aldwych House Investments
71-91 Aldwych
London WC2B 4HN
David William Kerr c/o Associated British Director Senior Vice President,
Ports GIC Special
Aldwych House Investments
71-91 Aldwych
London WC2B 4HN
Peter Robert c/o Associated British Director Managing Director,
Lyneham Ports Merchant Banking
Aldwych House Division, Goldman
71-91 Aldwych Sachs International
London WC2B 4HN
John James McManus c/o Associated Britigh Director Executive Vice

Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

President,
Borealis Infrastructure
Management Inc
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Name

Business Address

Principal Activities

Other Principal
Activities

John Victor Morea

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Chief Executive
Officer, Scotia Gas
Networks Limited

Douglas (Doug)
Downie Morrison

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Executive Director

Port Director,
Associated British Port|
Holdings Limited

John Michael (Michael
Rolland

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

President and CEO,
Borealis Infrastructure
Management Inc

Robert Joris Willem
Walvis

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Non-Executive
Chairman

Chairman,

Associated British Port|
Holdings Limited and
Chairman of the
Supervisory Board,
Allianz Nederland
Groep NV

For any actual or potential conflict of interestibeen the duties to ABPH of the persons listed atenvd their
private interests or duties, see the section heddenflicts of Interestbelow.

Associated British Ports

ABP is a body corporate constituted pursuant topeciic act of Parliament, the Transport Act 198h,

31 December 1982 with reference number ZC000198BP’'# principal office is at Aldwych House, 71-91
Aldwych, London WC2B 4HN and its telephone numise®20 7430 1177. Under the Transport Act 1981, IABP

has powers in relation to ABP corresponding togbwers of a holding company over a wholly ownedsalibry
and accordingly ABP is deemed to be a wholly owsgasidiary of ABPH.

Management and Employees

The current directors and secretary of ABP and ttesipective business addresses and principaitagiare set

out below.
Name Business Address Principal Activities Other Principal
Activities
George Sebastian c/o Associated British Director Chief Financial Officer
(Sebastian) Matthew Ports Associated British Port
Bull Aldwych House Holdings Limited
71-91 Aldwych
London WC2B 4HN
James Nigel Shelley c/o Associated British Director Chief Executive,

Cooper

Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Associated British Port|
Holdings Limited
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Name

Business Address

Principal Activities

Other Principal
Activities

John Bernard Fitzgeral

o

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Not Applicable

Andrew Charles Garng

c/o Associated British
Ports
Aldwych House
71-91 Aldwych
London WC2B 4HN

Company Secretary

General Counsel and
Company Secretary,
Associated British Ports
Holdings Limited

Matthew (Matt) Scott
Jukes

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Not Applicable

Matthew Brandon
Kennerley

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Not Applicable

Douglas (Doug)
Downie Morrison

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Executive Director,
Associated British Ports
Holdings Limited

Nicholas (Nick) James
Ridehalgh

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Not Applicable

lan Harvey Schofield

c/o Associated British
Ports
Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Not Applicable

For any actual or potential conflict of interestvbeen the duties to ABP of the persons listed atane their
private interests or duties, see the section heddedflicts of Interestbelow.

ABPAH

ABPAH was incorporated under the Companies Act 2806 registered in England and Wales on 14 November

2011 as a private limited company with number 02887 ABPAH's registered office is at Aldwych House
71-91 Aldwych, London WC2B 4HN and its telephonenter is 020 7430 1177. ABPAH is a wholly owned
subsidiary of ABP SubHoldings UK Limited and itsugd share capital is £1,000.00, made up of 1,edibary

shares of £1.00.

Management and Employees

The current directors and company secretary of ABR#d their respective business addresses andigainc

activities are set out below.
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Name

Business Address

Principal Activities

Other Principal
Activities

Kenton Edward Bradbur|

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Director, Infracapital,
M&G Investment
Management Limited

Philippe Anastase
Busslinger

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Senior Vice President
Borealis Infrastructure
Management Inc

Philippe Louis Hubert
Camu

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Participating Managin
Director, The Goldman|
Sachs Group, Inc

Edward (Ed) Hilton c/o Associated British Director Co-Founder and
Clarke Ports Director, Infracapital,
Aldwych House M&G Investment
71-91 Aldwych Management Limited
London WC2B 4HN
George Philip c/o Associated British Director Senior Vice President,
Roger Kay Ports GIC Special
Aldwych House Investments

71-91 Aldwych
London WC2B 4HN

David William Kerr

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Senior Vice President
GIC Special
Investments

Peter Robert Lyneham c/o Associated British Director Managing Director,
Ports Merchant Banking
Aldwych House Division, Goldman
71-91 Aldwych Sachs International
London WC2B 4HN

John James McManus c/o Associated British Director Executive Vice

Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

President,
Borealis Infrastructure
Management Inc

John Michael (Michael
Rolland

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

President and CEO,
Borealis Infrastructure
Management Inc
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Name Business Address Principal Activities Other Principal

Activities
Ann Rutter c/o Associated British Company Secretary Deputy Secretary,
Ports Associated British Ports
Aldwych House
71-91 Aldwych

London WC2B 4HN

For any actual or potential conflict of interestween the duties to ABPAH of the persons listedvatend their
private interests or duties, see the section hedgdedflicts of Interestbelow.

The Issuer

The Issuer was incorporated under the Companie2@@6 and registered in England and Wales on 14iKber
2011 as a public limited company with number 078411 The Issuer’s registered office is at Aldwychuse,
71-91 Aldwych, London WC2B 4HN and its telephonenter is 020 7430 1177. The Issuer is a wholly alvne
subsidiary of ABPAH and its issued share capital56,000, made up of 50,000 ordinary shares of(Eg¢&xh.
Since the date of incorporation, no options to aegshares have been issued or authorised. Sgreorporation
up to the date of this Prospectus, the Issuer biggaid any dividends.

Principal Activities

The Issuer was formed with a view to raise or berraoney and to grant security over its property tog
performance of its obligations or the payment ofigg to lend money and to invest in and acquiredand other
similar investments.

The Issuer is organised as a special purpose cogmpHme Issuer was established to raise capitahbyissue of
Notes and to on-lend the proceeds of such issidoiefs to ABPA. The Issuer is and is obliged toa@mesident
in the United Kingdom for United Kingdom tax purpss

The Issuer has not engaged, since its incorporedimh does not expect to engage, in any activtiesr than those
incidental to (i) the authorisation and issue & tdotes; (ii) the ownership of such interests atfteroassets
referred to herein; (iii) the making of loans tdh@t companies in the ABPAH Group; (iv) the otherttera
contemplated in this Prospectus; (v) the authoosatnd execution of the other documents to which or will be
a party; and (vi) other matters which are incideatancillary to those activities.

The Issuer has entered into the Finance Documentich it is party for the purpose of making afjroThe
Issuer has no subsidiaries, employees or exeatitigetors.

Management and Employees

The current directors and company secretary ofisheer and their respective business addressegrarabpal
activities are set out below.

Name Business Address Principal Activities Other Principal
Activities
Kenton Edward Bradbury c/o Associated British Alternate Director Director, Infracapital,
Ports M&G Investment
Aldwych House Management Limited
71-91 Aldwych
London WC2B 4HN
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Name

Business Address

Principal Activities

Other Principal
Activities

Philippe Anastase
Busslinger

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Senior Vice President
Borealis Infrastructure
Management Inc

Philippe Louis Hubert
Camu

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Participating Managin
Director, The Goldman
Sachs Group, Inc

Edward (Ed) Hilton
Clarke

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Co-Founder and
Director, Infracapital,
M&G Investment
Management Limited

Andrew Charles Garng

c/o Associated Biritis|
Ports
Aldwych House
71-91 Aldwych
London WC2B 4HN

Company Secretary

General Counsel ang
Company Secretary,
Associated British Port
Holdings Limited

]

George Philip
Roger Kay

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Director

Senior Vice President,
GIC Special
Investments

David William Kerr

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

Senior Vice President
GIC Special
Investments

Peter Robert c/o Associated British Director Managing Director,

Lyneham Ports Merchant Banking
Aldwych House Division, Goldman
71-91 Aldwych Sachs International
London WC2B 4HN

John James McManus c/o Associated Britjsh Director Executive Vice

Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

President,
Borealis Infrastructure
Management Inc

John Michael (Michael
Rolland

c/o Associated British
Ports

Aldwych House
71-91 Aldwych
London WC2B 4HN

Alternate Director

President and CEO,
Borealis Infrastructure
Management Inc

Wilmington Trust SP
Services (London)

Limited

Third Floor, 1 King's
Arms Yard, London,

EC2R 7AF

Independent Corporat
Director

D

Not Applicable
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For any actual or potential conflict of interestveen the duties to the Issuer of the personglsb®ve and their
private interests or duties, see the section heddedflicts of Interestbelow.

Voting Rights of the Independent Corporate Director

Pursuant to the articles of association of thedssany decision of the directors voluntarily tanddup the Issuer
must be approved by Wilmington Trust SP Servicem@on) Limited as the independent director of thsuér.
When voting on a decision to voluntarily wind-upgetlssuer, the independent director must take ataofuthe
interests of the creditors of the company in cogréig) any such decision.

Conflicts of Interest

Ed Clarke is a director of ABPH appointed by Infipital and his Alternate Director is Kenton Bradbur
Infracapital acquired Red Funnel Group in 2007,clwhis a customer of ABP.

John Morea became a Director of ABPH in 2011. Jetaiso CEO of Scotia Gas Networks and specialsadd
the Board of Scottish and Southern Energy plc.ti8boand Southern Energy plc is a major customéii?.

Sebastian Bull is a Trustee Director of the Asgeda®ritish Ports Group Pension Scheme.
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THE UK PORTS INDUSTRY
Overview of the UK Ports Industry
General

There are currently approximately 120 commerciatpim the UK, comprising major all-purpose porssich as
London and Liverpool), ferry ports (such as Dovepecialised container ports (such as Felixstowe) @orts
catering for specialised bulk traffic (such as awabil).

The UK ports industry is the largest in Europeamts of total tonnage handled. In 2011, 95 pet. céithe UK's
international trade by volume was handled througgipsrts (source: Department for Transport). Accardo the
Department for Transport's RepdK Port Freight Statistics: 2011 final figuretotal freight traffic through UK
ports in 2011 amounted to 519 million tonnes, amdase of 1 per cent. on 2010 but still 11 per.dsgibw 2005
volumes. The report also states that, compared 2@d0, in 2011 inwards traffic increased by 5 pamtcto 328
million tonnes, whilst outwards traffic decreasgd4oper cent. to 192 million tonnes. According toeport by
Oxford Economics commissioned by Maritime UK andlmhed in December 2012, the UK ports industry
contributed approximately £7.9 billion value-addedJK GDP in 2011.

The UK ports industry has experienced significardt almost uninterrupted growth since the Secondd\ar
even though the recent recession has impactedriizrmance with a traffic volume fall of 14 per temetween
2007 and 2009 (sourc€SR Maritime Statistics Report 20Q18levertheless, before the financial crisis, vatum
growth had been maintained at an overall Compoumutual Growth Rate CAGR”) in terms of tonnages handled
of around 1 per cent. per annum over the 17 yestvgelen 1990 and 2007 (sour@&R Maritime Statistics Report
2010. Growth in the foreign trade component of paaffic has been faster at a CAGR of 1.9 per cemtappum
over the same period, with imports growing at a ®A@ 2.4 per cent. and exports at a CAGR of 1.1cpat.

Since 2009, volumes have been inconsistent witddaation in total UK port volumes in 2009 to 500t8m
followed by two successive years of increase irD2id 2011. Provisional (not yet final) figures 28X12 suggest
another reduction in volumes for UK major ports ightrepresent ¢.97% of all UK port volumes) to 480m

In 2011, 77 per cent. of maritime traffic was fgretrade, with 50 per cent. made up of importsp2r cent. of
exports and the balance related to domestic vol{smesce UK Port Freight Statistics: 2011 final figures

Many ports also represent centres of local econativity. Important industrial sites are locatedr near ports,
such as oil refineries and power stations. A nunobg@orts have diversified their activity into Istics and other
value-added services, including aspects of landwgstdbution.

UK ports compete with each other, and with neigh&on continental Europe, as primary destinatiarsidng
haul shipping, as stops for ships making shortemjeys to and from Europe and along the coasteottk, and as
bases for terminals and associated infrastructure.

Trends in the UK Port Market
Key trends

The ongoing transition of the UK from a manufacigrito a services-led economy means that an inagasi
percentage of cargo handled by UK ports relatesipmrted goods. From 2000 to 2011, exports by tgareave
decreased by 24 per cent. and imports have inadas&8 per cent., with unitised (containers, mifroll off)
sectors outperforming the overall market (soukdi€: Port Freight Statistics: 2011 final figurgs The growth in
imports reflects increased consumer expenditure fomdign production as a result of cheaper foreign
manufacturing (particularly in the Far East).

The quantity of crude oil being moved through UKtpdetween 2000 and 2011 has declined from 18410.3.0
million tonnes. There has been a 13.7 per centease (CAGR 1.2 per cent.) between 2000 and 201ei
qguantity of oil products and liquefied natural gasNG”) travelling to or from major UK ports and thisetrd is
likely to continue as more LNG terminals come oream in the next decade. Roll on/roll off goods iekeh
movements have generally increased by some 13.8emér (CAGR 1.2 per cent.) between 2000 and 200He
fastest growth in this sector has been in southEagland and in the Irish Sea ports. Growth meotUK regions
has been slight. Container traffic has grown by I&r cent. (CAGR 1.2 per cent.) between 2000 &id and,
whilst the rate of growth has slowed in recent ge&BP expects that it is likely to remain stropgrticularly if
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shifts in global trade continue and manufacturindustries become more firmly established in the Fast
(source:UK Port Freight Statistics: 2011 final figures

International cruise passenger volumes have sho@blaper cent. increase (CAGR of 12.1 per centyden
2000 and 2011, driven by the increased popularitgroising as a leisure activity and investment doyise
operators (sourcdJK Maritime Statistics 2001 International ferry passenger volumes haveinet!by 26 per
cent. (CAGR of -2.7 per cent.) since 2000 reflegtine abolition of duty free shopping and compaitirom low
cost air travel and rail services via the Channginel (sourceJK Maritime Statistics 2001

Future Growth Drivers

ABPAH believes that there are a number of factohschv indicate that UK sea trade volumes will ingma
Seaborne transport remains the only viable metlfit@uosport for most cargoes to the UK. The ongoglgcation
of global production to less developed economipsasents a real potential increase of importstimoUK via its
sea ports. Emerging sectors such as the offshord industry and the demand for imported biomassptwer
stations are expected to provide new opportunitiemedium to long-term growth.

As port facilities are developed to accommodatgdaressels, shippers will benefit from an incnegsibility for
UK cargo to be shipped directly to UK ports as ggubto being transhipped onto smaller vessels edpgan
continental ports.

Competition in the UK port sector

Although strong competition exists within the UKrpeector, customers often have compelling reagons
maintaining continuity in the ports which they usaistomers will factor the cost of onward transgioh of

goods from the port of entry to the destinatioroittieir decision making as to which port to usestGmers
transporting high volume, low value goods such aal @re incentivised to keep onward transportatora

minimum. Customers transporting relatively highuallow weight goods such as vehicles or contaifvengre a
variety of ports are available offering similar ifaes) may be more inclined to vary the port oftry/dispatch

which they use depending on direct port costs amdable facilities, although minimum deviation fincthe main
shipping lanes has become important as the cagteshiting large vessels has increased.

Entry into the market is to some extent restridbgdthe lack of locations suitable for developingvngorts.

Furthermore, development of new or existing pdedsswill often require significant investment. Iddition, many
port customers are long standing and often hawvagtiocational preferences due to the proximitthef port to the
hinterland it serves and the associated availalftastructure for onward transportation. Therefohe, likelihood
of customers changing to competitor ports which afier an equivalent location and facilities maylipeited in

relation to many cargo types and areas. In somescasdegree of economic inertia reduces the ligetihof
customers changing to competitor ports who may @fgiivalent services and facilities.

DP World commenced construction of a new contaiet facility referred to as “London Gateway” orethorth
bank of the River Thames in 2010. DP World has annped its intention to open the port’s first phbgehe end
of 2013, adding an additional 1.6 million TEU tetiK’s port capacity. When fully developed the [®dapacity
will be 3.5 million TEU. London Gateway will be &lko handle the world’s largest container ships il
compete with Southampton and Felixstowe in thisketar

By the 24 of May 2013 the Secretary of State farnbport is expected to announce his decision regppthnning
permission for Able Marine Energy Park, a propased port facility adjacent to ABP’s Port of Immiragh. If the
new port is built, it is planned to focus on handlioffshore wind turbines and components. The pteramf the
scheme estimate that the port could be operatasabon as 2016 but that this depends on custenerdi.

For further information regarding competition, ke section headedRisk Factors — Business and Regulatory
Risks — Competitién
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UK Ports Market

The following table shows market share by tonnagelted of the target UK port owners in 2011 and201

Market share by Company

Company 2011 2011 2010 2010
Tonnage Market Tonnage Market
(Mt) Share (Mt) Share
% %
Associated British Ports Holdings Ltd 115.2%** 22.2 1185 23.1
Peel Holdings/RREEF
(Liverpool/Medway/Clyde/Heysham/Manchester) 70.9 13.6 63.5 12.4
Port of London Authority (London*) (Including 488 94 481 94
Tilbury)
Milford Haven Port Authority (Milford Haven) 48.7 ] 42.8 8.4
PD Ports (Tees & Hartlepool) 35.2 6.8 35.7 7.0
Hutchison Whampoa
(Felixstowe/Thamesport/Harwich) 32.8 6.3 32.2 6.3
Forth Ports (Forth, Dundee, excluding Tilbury**) .88 5.5 34.3 6.7
Dover Harbour Board (Dover) 24.2 4.7 24.1 4.7
Belfast Harbour Commissioners (Belfast) 13.6 2.6 .812 25
Sullom Voe Harbour Authority (Sullom Voe) 10.1 1.9 11.3 2.2
Total of above 428.3 82.4 423.3 82.7
Total UK market 519.5 100.0 511.9 100.0

*The Port of London is a competent Harbour Authyooitly, it does not own or operate any infrastreetu

** Since the acquisition of Forth Ports by Arcus, teannage statistics have been published by Fantts For Tilbury.

*** |ncludes liquid bulks where the group generatedy conservancy revenue

Source: Department for TranspditSR Maritime Statistics Report 2010’, ‘UK Port kbt Statistics: 2011 final figuresind

ABP
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Despite the large number of commercial ports inlh€ much of the tonnage handled is concentratednana
comparatively small number of ports. In 2011 thdeHtling ports by tonnage handled 68.4 per cerdverfall UK
seaborne trade by tonnage; the top 15 ports harf@&dper cent. and the top 20 handled 85.9 per Grimsby
and Immingham (including Killingholme), London aMilford Haven were the three largest UK ports byriage
and accounted between them for approximately 2&r&ent. of overall throughput in 2011.

Types of Port and Ownership

Most UK ports now fall into one of three types afreership. Approximately half of UK ports are ungiivate
ownership, with the remainder being under eithenikipal control or run by a trust. All three typeEport are
free from central government support or subsidy apdn to market forces, with ports setting chargesa
competitive market basis and being run indepengestistand-alone, self-financing enterprises.

Most of the largest ports are in private sector enship. This group includes ports such as Southampt
Immingham, Liverpool, Felixstowe, Tees & Hartlepobilbury and a number of Scottish ports. A numdieother
private ports were formerly trust ports, which werévatised in the early 1990s. The UK Governmigas no
ownership interest in any of the ports in the pgevsector, and all of their investment has to beagely financed
on a commercial basis. The private sector accdantgpproximately two-thirds of the total tonndgendled in the
UK.

Many of the smaller ports (and a few of the largees) are trust ports. Trust ports are indepensiettitory

corporations without shareholders. They operate qunasi-commercial basis, but they do not pay dni$ as they
have no shareholders. Any profits that they makeetained in the undertaking. Most trust porésreow entirely

independent of Government, although in a few camed) as the Port of London Authority, the SecyetdrState

appoints board members. The trust ports’ sectayuats for about 25 per cent. of total tonnage.

A few ports belong to local authorities, notablyrBmouth and the oil terminals in Orkney and SinetlaThis
sector accounts for about 10 per cent. of totatdge and this figure is inflated by the large tagebhandled by the
Scottish oil terminals.

The following table shows the market share (by &m@handled) of the top 15 (and top 20) UK ports.

64



Market Share by Port

Rank Port Ownership Owner 2011 Market
type Tonnage Share %
(Mt)
E | ey e minanan (e e | S8F (Cngiomesnedty | g2 1no
2 London Trust Port of London 48.8 9.4
3 Milford Haven Trust Milford Haven 48.7 9.4
4 Southampton Private ABP 37.9 7.3
5 Tees & Hartlepool Private PD Ports 35.2 6.8
6 Liverpool Private Peel Ports 32]7 6.3
7 Forth (including Dunfermline) Private Forth Ports 27.9 5.4
8 Felixstowe Private Hutchison Ports UK 26.8 5.2
9 Dover Trust Dover Harbour Board 24|3 4.7
10 Medway Private Peel Ports 161 3.1
11 Belfast Trust Belfast Harbour Commissioners 13.6 6 2.
12 Clyde including Ardrossan Private Peel 13.4 2.6
13 Rivers Hull and Humber Private Various 10.2 2.0
14 Sullom Voe Local Auth| Shetland Isles 10.2 2.0
15 Hull Private ABP 9.3 1.8
Top 15 4123 79.3
Top 20 446.1 85.9
Other UK ports 73.4 14.1
All ports 2011 519.5

Source: Department for TranspotK Port Freight Statistics: 2011 final figures’
Main Private UK Port Groups
Associated British Ports

ABP is the largest UK ports group by volume, ownargl operating 21 ports around the UK. The ABP @ou
principal ports are Grimsby & Immingham, Southampaoad Hull.

Peel Ports
Peel Ports operates ports on the rivers MerseyMetdivay, at Heysham on the west coast of the UK el ag
Clydeport and the Manchester Ship Canal Company.thte second largest private ports group in tKe with its

main facilities located in Scotland and North Wesgland.

Peel Ports operates a landlord port strategy inesponts, and also engages vertically in the sugipiin in some
ports by providing coastal shipping, haulage sesjisvarehousing and distribution facilities.

Peel Ports is owned by Peel Holdings and DeutsasetA Wealth Management.
PD Ports
PD Ports owns and operates the UK port of Tees &léfrool in the north east of England. Handlingusia 35

million tonnes in 2011, it is Britain’s fifth large port. It is the third largest private ports gvday tonnage and
volume, after ABP and Peel Ports.
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PD Ports is heavily focused on its Teesside aakbtugh it operates smaller terminal facilitieother competitor
ports (including ABP’s port at Hull). It has undsren a diversification strategy towards contairemdiing and
development of on-port warehousing and logistidifaes.

PD Ports is owned by Brookfield Asset Managemeat In
Forth Ports

The majority of Forth Ports’ activity is based indBand. However, it also owns the Port of TilbimyLondon.
Within and around the Forth and Tay estuaries,hFBdrts manages and operates an area of 280 syileseof
navigable waters, including two specialised matareninals for oil and gas export, provides otheringservices,
such as towage and conservancies, and is invalvptbperty, letting and development.

The business combines both landlord and operatoelsoThe Scottish ports’ activities are mainly saped by
the oil and gas industry.

Forth Ports was converted to a private limited camyby Arcus Infrastructure Partners in July 2011.
Hutchison Ports UK

Hutchison is a container terminal operator rathanta landlord port company. In the UK, Hutchisems and
operates the Port of Felixstowe, the UK's largesttainer port, Thamesport container port on the wigdand
Harwich International Port, a multipurpose freightd passenger port with an adjoining developméatBathside
Bay). Hutchison operates Felixstowe and Thamegmsrftommon-user” terminals (i.e. not reserved fartipular
customers). Harwich handles roll on/roll off traffand has long-term plans to develop volumes rglatd the
renewable energy market and/or containers at Bigtzay.

Hutchison Ports UK is owned by the Hong Kong comypleintchison Whampoa Ltd, and was set up to hold and
manage the group’s global interests in ports alada services. Today, Hutchison operates in 5fs paoridwide.

DP World

DP World, like Hutchison, is principally a containterminal operator rather than a landlord port pany. DP
World is a 51% shareholder of DP World Southamptperator of the UK’s second largest container irainin
partnership with ABP, which owns the remaining 49%wards the end of 2013, DP World will become ebbar
authority in its own right when it opens London &aay, a new container terminal on the north banthefriver
Thames. London Gateway will be built out in phasgh an ultimate capacity of 3.5 million TEUs. Tteminal
will compete directly with terminals at Felixstowad Southampton.

Cargoes handled and services provided in the UK pbindustry
Cargo types

The types of cargo handled by the UK port industny be broken down into four broad categoriesididpulk, dry
bulk, roll on/roll off and load on/load off (comping containers and general cargo).

The table below provides a breakdown by type ofawerall cargo handled by major UK ports in 201%&jon in
this context means ports handling in excess ofoifl®n tonnes per year).

2011 Major UK Ports Cargo Mix
Liquid | Ro-Ro Lo-Lo Dry Bulk
Bulk
Liquid | Ro-Ro| Containers| Other Generdl Agricultural Coal Ores Other Dry
bulks Cargo Products Bulk
45% 19% 11% 4% 3% % 3% 7%

Source: Department for TranspddtK Port Freight Statistics 2011: final figures
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There have been changes in the cargo mix since, 26 volumes of containerised cargo, vehicles &utdl
imports growing ahead of liquid bulk and expor#s a proportion of total UK tonnage, liquid bulkadeased from
52 per cent. in 2000 to 45 per cent. in 2011 (saW& Port Freight Statistics 2011: final figuresLiquid bulk
still represents the largest part of the totafitdfut containers and roll on/roll off is the fast growing segment.

In addition to its traditional cargo handling rqlése port industry offers a range of other ser/ic&ome provide
auction markets for the fishing industry wheredseos are specialists in the fast growing leisure @atreation
fields. A particular growth area in recent years heen the cruise liner trade.

The table below provides a break down of the tyfpeverall cargo handled by major UK ports betwe@&0@and
2011.

UK Major Ports Traffic Breakdown by Cargo Type, RE2011
Cargo Type Traffic (Mt)
2000| 2001| 2002| 2003| 2004| 2005| 2006| 2007 | 2008| 2009| 2010| 2011

Liguid Bulk 291 274 271 26( 26[7 263 250 249 239 228 232 231
Dry Bulk 104 115 107 114 114 126 133 1p5 125 99 96 103
Container (Lo-Lo) 52 52 51 51 54 54 54 g1 60 52 67 58
Ro-RO 85 83 86 87 93 100 104 105 101 94 96 97
Other (Lo-Lo) 24 26 27 26 27 27 27 27 23 17 n7 18

Source: Department for TranspddtK Port Freight Statistics 2011: final figures
Liquid Bulk

Liquid bulk comprised 45 per cent. of the cargodiad by UK ports in 2011, although for many ports involved
in operating the marine terminal facilities for sleoproducts, the share of overall revenue is ligggfisant. It
consists of liquids such as crude oil (49 per cehliquid bulks in 2011), liquefied gas and oibducts. In 2010,
231.6 million tonnes of liquid bulks moved througlk ports and, in 2011, there was a slight decréas230.5
million tonnes. Total liquid bulk volumes declinbg 21 per cent. (a CAGR of -2.1 per cent.) betw2@d0 and
2011 as aresult of the decline in UK oil producticCrude oil volumes declined by 39 per centhisame period,
a CAGR of -4.3 per cent.. Conversely, liquefied galumes increased by 270 per cent. during thiogea
CAGR of +12.6 per cent.. This was due to the irmedause of LNG for electricity and gas producti@ource:
UK Port Freight Statistics 2011: final figurgs

The table below provides a break down of the typed amounts of liquid bulk handled by major UK gort
between 2000 and 2011.

UK Maijor Port Liquid Bulk Tonnage Between 2000 &@i1 by Product
Product Type Traffic (Mt)
2000 [ 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Liquefied gas 6 8 8 8 7 8 9 8 7 13 21 24
Crude oil 184 169 173 160 162 153 143 14 13p 123 118 113
Oil products 86 83 78 80 86 89 85 86 87 79 79| 81
Other 13 14 12 12 12 13 14 15 13 12 13 12

Source: Department for TranspddK Port Freight Statistics 2011: final figures

Dry bulk

Dry bulk comprises 20 per cent. of the cargo hahthe UK ports in 2011 and consists of loose, mostiiform
cargo, such as agribulk products (fertiliser anichahfeed), coal, salt, biomass and ores thatraresported in bulk

carriers (sourcelJK Port Freight Statistics 2011: final figures

The table below provides a break down of the tygoed amounts of dry bulk cargo handled by major Wi
between 2000 and 2011.
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UK Dry Bulk Tonnage Between 2000 and 2011 by Produc
Product Type Traffic (Mt)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 ] 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Ores 20 20 17 18 18 18 18 19 18 15 18] 17
Coal 28 40 33 37 41 52 57 47 51 40 30} 37
Agriculture 14 13 13 15 13 14 13 13 14 14 15 13
Other 41 42 44 44 42 42 44 46 42 31 34] 36

Source: Department for TranspddK Port Freight Statistics 2011: final figures
Roll on/Roll off (‘Ro-Ro”)

Ro-Ro is a cargo-handling method which comprisech@®cent. of the cargo handled by UK ports in 26%1
tonnage (sourcdJK Port Freight Statistics 2011: final figurks It refers to “roll on/roll off’ transportatiomf

vehicles (including passenger and freight vehiolederries) and trailers which are driven on anfctloé relevant
vessels using ramps. Volumes between 2000 and &dderienced a small overall increase with a CAGR X2

per cent. This is to be seen against the backdrapsignificant fall in volumes from 2008 to 2009.

The table below provides a break down of the tyged amounts of Ro-Ro cargo handled by major UKsport
between 2000 and 2011.

Major UK Ports Ro-Ro Evolution between 2000 and201
Product Type Volume (000 units)

2000 | 2001 [ 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 2011
Motor Vehicles| 3.1 3.3 3.6 3.7 4.0 4.0 3.9 4.0 4.( 2.8 3B 3y
Unaccompaniefl 2.7 2.7 2.8 2.8 2.7 2.8 2.9 3.0 2.1 2.6 2B 27
Trailers
Shipborne 0.4 0.3 0.3 0.4 0.4 0.7 0.7 0.7 0.1 0.Y o of7
trailers
Goods Vehicleg 3.1 3.3 35 35 3.9 3.9 4.2 4.3 4. 3.9 3 3b

Source: Department for TranspddK Port Freight Statistics 2011: final figures

Load on/Load off (Lo-L0o")

Lo-Lo is a cargo handling method, which utilisesllavessels that can transport a range of diffepeoducts as a
result of their flexible cargo space, containeracdty and onboard cranes. It refers to a ‘loadaad|off’ operation
whereby cargo is loaded and discharged over the gidhe vessel using cranes or derricks. Lo-Lgmhg
containers comprised 11 per cent. of the cargoledray major UK ports in 2011 and are designedetarioved
from one mode of transport to another without udiog and reloading the containers (sourt8R Maritime
Statistics Report 20)1A further sub-set of Lo-Lo consists of other ge1l cargoes such as steel, project cargoes
and forest products, i.e. wood based products agdimber and paper. These kinds of non-unitisedaes are
sometimes referred to as “break-bulk”. Other gdnesiego volumes declined by CAGR of 3.7 per ceet. year
between 2000 and 2011 for major UK ports (soudt€Port Freight Statistics 2011: final figurgs

See Business of ABP - Overview of Cargo Handled by A&#@ve, for information on the ABP Group’s revenue
in 2012 broken down by different types of cargo #relvolumes of cargo handled by ABP in 2012 bgeaype.

Port Services and Charges

The main types of services offered and chargesdeby the UK port industry operators can be bradenwn into
seven types: conservancy dues, pilotage, ship dagg dues, stevedoring, storage and land antiésciental.

Conservancy dues are payments that ship userstm#ke harbour authority for the right to use tlaebour and its
approaches. These dues are used by the harbtwariuto fund maintenance and enhancement worlensore
safe and navigable waterways. The charges allolobaruthorities to fulfil statutory obligationscaare based on
a fixed tariff levied on all users.

Pilotage fees are charged for the service of safeiging vessels within the area covered by thelicgipge
competent harbour authority. Pilotage chargeseuied not only for ships entering or leaving a pbtit also for
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navigating through narrow channels and canals. |&hgng of these charges is set out in statutesarcth charges
are based on fixed tariffs levied on all users.

Conservancy dues and pilotage fees are low magegenue streams but entail little risk.

Ship dues are fees payable for berthing (i.e. geping of a ship in a harbour). The fees chargedisually based
on the number of tons of cargo that the ship is/ogy or the size of the vessel (both referredstéomnage).

Cargo dues are fees payable based on volumes loadteetied at the quay. They are sometimes sutmeerm
agreements with minimum volume guarantees.

Stevedoring fees are charged both for servicesigedwby the port operator and licence fees paithibg party
stevedores for using the port facilities. Steveupiservices encompass the provision of skilled semi-skilled
staff to carry out the loading and unloading ofpstand are usually charged on the basis of voliandlad.

Storage fees are charged for the provision of geoffacilities and warehousing and are usually sk term
agreement and are charged based on the size, voluwegdght of the cargo and duration of storage.

Land and facilities rental fees are charged fotalsnof land and facilities within the port used thyrd parties
under lease or licence agreements.
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BUSINESS OF ABP
Overview of ABP

The predecessor of ABP (the British Transport Ddgkard (BTDB”)) was established as a body corporate under
the Transport Act 1962. Under the Transport AGPB was reconstituted on 31 December 1982 and redam
“Associated British Ports”. Associated British BoHoldings Plc was subsequently incorporated urider
Companies Act 1948 to 1980 with powers in relat@®BP corresponding to the powers of a holding jsany
over a wholly owned subsidiary. Associated Britibrts Holdings Plc was floated on the London Stexkhange

in February 1983.

In August 2006, Associated British Ports Holdings, Pnow ABPH) was acquired by Admiral Acquisitiokd
Limited (now ABPA) and ABPH's shares were de-listezin the London Stock Exchange.

The key asset holding company within the ABPAH Graa ABP. ABP owns and operates 20 general cargis po
directly and one port (Teignmouth) through a sulbsyd ABP has been the largest port operator inUiK by
volume of tonnage since its privatisation in 1988 &andled approximately 24 per cent. of the UKa&on port
seaborne trade in 2012. Income from these portigisally generated through dues (ships’ berthings] cargo
dues, pilotage charges and conservancy chargesprapdrty rental, as well as value-added activitiesluding
handling services, storage, terminal operationteantsport-related services. ABP generally opertitesiandlord
model” for its ports, providing land and facilitiées customers through long-term leases, licencesommercial
agreements with the intention of generating predietrevenue streams.

The ABP Group had revenues of £471.7m and conseldaBITDA of £279.5m for the year ended 31 Decambe
2012. For further detail regarding ABP’s finangiarformance, see the section headg&ddncial Performance

ABP’s ports are organised into five ports groussheheaded by a Port Director. The groups are (if<By and
Immingham; (2) Southampton; (3) Hull and Goole; $#uth Wales; and (5) Shortsea Ports.

ABP owns 49 per cent. of Southampton Container irais Limited (‘'SCT") (trading as DP World Southampton
or “DPWS"), which operates the second largest containemited in the UK at the ABP-owned Port of
Southampton,. For more information in relation 8BWS, see the sections head&isk Factors — Business and
Regulatory Risks — Associated Undertaking Riaks “Business of ABP — Associdtes

In addition, ABP undertakes a number of relatedn@sses including dredging and marine consultaifbgse
activities contributed £10m of revenues in 2012

The ABP Group’s ports are located exclusively ia K.
Strategy

ABP’s business strategy fits most closely withantllord model” of port operations. It providesdaand facilities
to customers through long-term leases, licenceommercial agreements aiming to generate predectavenue
streams. Further revenue from ships and cargoidisegured as cargo is loaded or discharged betwessel and
quayside. ABP will, on a selective basis, opefatdities itself, generally where it believes tliatan add value,
improve the use of its port facilities or betteranmarket demand, and where underlying market densastrong.

ABP’s ports and transport operations continue téhieemain focus of its activities. ABP’s stratégyto invest in
long-term projects in partnership with high qualdystomers, with a view to ensuring long-term pridile
cashflows from customers. In addition, ABP contite undertake maintenance capital expenditurednrdance
with the Transport Act with a view to maintainings below its annual depreciation charge givenvirg long-life
nature of its ports.

Aside from the traditional cargo sectors that ABI és customers have operated in, the geograpinéad of
ABP’s ports means that there is significant addaloscope for it to benefit from opportunities tethto the
development of new biomass and wind-based elegtrggneration facilities. ABP’s Humber Ports andst in
East Anglia, South Wales and Barrow are ideallated to support several of the largest offshoredwiones. For
biomass, a number of developers of new plant, raogfiand conversions are promoting projects in lose to
ABP’s ports on the Humber and in South Wales bexafisavourable grid connection environments orxjmity

to existing coal-fired power stations.
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Ownership of ABP

ABP is ultimately owned by ABP (Jersey) LimitedABPJ"), a limited liability company domiciled and
incorporated in Jersey. ABPJ is owned by a consortof infrastructure investors, comprising Borsali
Infrastructure Management IncBprealis’), GIC Special Investments Pte LtdQIC SI”), Goldman Sachs
Infrastructure Partners@SIP") and Infracapital Partners LPIfracapital ”). ABPJ and its Subsidiaries form the
ABP Group.

Borealis

Borealis is the infrastructure investment arm & @ntario Municipal Employees Retirement Syste®MERS”),
a pension fund in Canada. Borealis identifies, stvén, and manages infrastructure assets and taipovide
competitive and stable returns over a long investni®rizon to meet OMERS’ liability stream. Investmts
include Scotia Gas Networks (UK), High Speed 1 Ratwork (UK), Oncor (US) and Bruce Power (Canada).

Borealis holds its share of ABPJ through Borealisxémbourg) SCA and Borealis International Invesitae
Corporation. Borealis (Luxembourg) SCA and Borehiternational Investments Corporation together a8/,
per cent. stake in ABPJ.

GIC SI

GIC Sl is the private equity investment arm of G&Jylobal investment management company establishEai81
to manage Singapore’s foreign reserves. GIC S| geman investment portfolio covering a wide spestthat
includes leveraged buyouts, venture capital, growdpital, mezzanine financing, distressed situation
infrastructure and other special situation investitiie GIC Sl's investments include Heathrow (UK),
Kelda/Yorkshire Water (UK) and Sintonia (Italy).

GIC Sl holds its share of ABPJ through Cheyne Wallestment Pte Ltd. Cheyne Walk Investment PteHad a
33'; per cent. holding in ABPJ.

GSIP

GSIP is part of a series of funds managed by Gald®achs & Co. and its affiliates to make investraent
infrastructure and infrastructure-related assets @mpanies. The first of this series of funds, IGBastructure
Partners |, was raised in 2006 with U.S.$6.5 billiaf commitments. Investments to date include Eumogl
(France/UK), Sintonia (ltaly), Budapest Airport (hary), Carrix (US), Kinder Morgan (US), Energy &gt
Holdings (US) and RCO (Mexico).

GSIP holds its 2%; per cent. share of ABPJ through Admiral Globalngetnational Sarl and Admiral Institutional
Sarl.

Infracapital

Infracapital is a European infrastructure investoranaged by M&G Investment Management, the UK and
European investment management arm of Prudent@l pinfracapital has over £1.5 billion funds under
management across three funds: Innisfree M&G PPPIrifRacapital Partners LP and the recently esthbiil
Infracapital Partners Il LP. The Infracapital flags fund aims to offer investors long-term valueotigh the
acquisition and active management of a diversifiedfolio of core European infrastructure assetygét sectors
include utilities, essential transportation, renieMes and communications infrastructure. Infraaigitinvestment
portfolio includes Kelda (owner of Yorkshire Water the UK), Red Funnel (ferry services, UK), Zephyr
(windfarms, UK), Infracapital Solar (solar park, &8p, Alticom (broadcast towers, the Netherland3lvin
Capital (domestic gas and electricity meters, Ukg Affinity Water (regulated water utility, UK).

Regulation of ABP

ABPH's principal operating “subsidiary” is ABP. ABis a body corporate constituted under a speaitcof

Parliament — the Transport Act — which containsdbestitution, powers of and restrictions on ABRdathrough
it, its subsidiaries). The ownership and operatibports in the United Kingdom, including thoserma/operated
by ABPH and its subsidiaries, are subject to regpriaby statute and regulations which apply to ipatar port

assets within ABPH and its subsidiaries.
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The Transport Act 1981

ABP is governed by the Transport Act, which recibnt#d ABP as a continuation of the BTDB. The Eport
Act also governs the relationship between ABPH AB®. In particular, the Transport Act sets outysmns
with respect to the constitution, powers and dudieslable to, and owed by, the directors of ABP.

Although the Transport Act is the primary legistatiin relation to the constitution, powers and esitof ABP,
there also exists various additional secondarylacal harbour legislation which governs ABP, itbsidiaries,
and in some cases the assets of ABP and its satiegi

Relationship between ABPH and ABP

Under section 5 of the Transport Act, ABPH is geahthe powers of a holding company in relation BPAand
for the purposes of any enactment ABP is deeméd twholly-owned subsidiary of ABPH.

Constitution of ABP

ABP is constituted, by section 7 of the Transpatt,As a body corporate, which is required atimes, to have
between 5 and 13 directors. The power to appaidtramove directors of ABP is vested in ABPH. ABRidy
also present further rules and subject to thesditketors may regulate their own procedure.

General duties

Section 9 of the Transport Act sets out the follmpgeneral duties of ABP:

€) to provide port facilities (as defined by sewtil4(3) of the Transport Act) at its harboursuotsextent as
it thinks expedient;

(b) to have due regard to the efficiency, econonty safety of operation as respects the servicesaailities
provided by it and its subsidiaries; and

(c) to have regard to the interests in generdisafmployees and the employees of its subsidiaries.

However, by its terms section 9 does not imposefamy of duty or liability enforceable by proceedmbefore
any court.

Provisions of the Companies Acts applying to ABP

Certain provisions of the Companies Acts 1948 to628re expressly extended to apply to ABP by sect®d of
the Transport Act. Certain of the more significahthese are:

€)) provisions relating to the prohibition of fir@al assistance;

(b) provisions relating to the registration of ajes;

(b) provisions relating to the accounting and afudittions of ABP;

(©) provisions relating to the provision by ABPabtlirectors’ report;

(d) provisions relating to disclosure by the dioestof ABP of their interests in contracts etcd an
(e) provisions relating to restrictions on disttibas to be made by ABP.

Section 10 of the Transport Act also states thaP AdBdeemed to be a public company for the purpuoisapplying
the provisions of the Companies Acts referred teeiction 10 of the Transport Act.

Distributions from ABP to ABPH

Under section 11 of the Transport Act, the directol ABP shall from time to time pay to ABPH suams as
appear to be justified by the profits of ABP. Sypetyments shall be deemed to be distributionshi@mpurposes of
Part 23 Distributiong of the Companies Act 2006.
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Transfer of functions of ABPH as holding company

Section 13 of the Transport Act provides that ABRidy nominate another company to take over its agle
holding company of ABP, but that such nominated gany must be controlled by ABPH.

Powers of ABP

Under section 8 of the Transport Act, ABP is giwearious powers, which are set out in Schedule #hé
Transport Act. In particular, ABP must exercise ¢ontrol over its subsidiaries so as to ensuretttey do not
engage in activities in which ABP itself has no powo engage. For the purposes of the Transpott A
‘subsidiary’ has the meaning given to it in sectidb9 of the Companies Act 2006.

ABP is limited to carrying out only such actionsaas allowed for in the powers set out in the TpansAct, and
any action by ABP which is not specifically perradtby the Transport Act will be a breach of thenBgort Act.

(@)

(b)

(©

(d)

(€)

(f)

Power to make acquisitions ABP may acquire further harbour undertakingsparts of harbour
undertakings, and may subscribe for or acquireeshar securities of any body corporate which isliyho
or mainly engaged in the provision, manufactureoperation of a harbour, and may also dispose of
undertakings or shares or securities so acquired.

ABP may acquire any undertaking or part of an utadtang if the assets of the undertaking or part are
wholly or mainly assets required for the purpode8BP’s business.

ABP may subscribe for or acquire shares or seeasrftir the purposes of its business.

ABP may acquire land for the purposes of its bussnacluding, where authorised by the Secretary of
State, by way of compulsory purchase.

ABP may purchase, manufacture and repair anytlaggired for the purposes of its business.

Power to make disposalsABP may dispose of any part of its undertakimgany property, which in its
opinion is not required by it for the purposestsftiusiness.

ABP may also dispose of any harbour undertakingpéot of any harbour undertaking), or any shares an
securities subscribed for or acquired pursuara}alfove.

Power to borrow and to lend and to give guaranteA8P may (i) borrow money for the purposes of its
business; (ii) give guarantees for the purposéts dfusiness; and (iii) lend money for the purpgoskits
business.

The total amount of borrowings and guarantees oP ABd its subsidiaries may not exceed the limit set
from time to time by ABPH, and ABPH may from tinettme impose restrictions on the descriptions of
financial arrangement which may be entered intdBf and its subsidiaries.

ABP’s current borrowing limit set by ABPH is £800lkion. Current third party debt at ABP comprises
finance leases of £3.2m as at 28 February 2013.

Power to provide securityABP may provide security for any of its borrog@or any guarantee given by
it.

Power to carry on harbour busines®\BP has power to operate its harbours and taigegoort facilities
at them.

Other powers In addition to the powers listed above, ABP Wasous other ancillary powers, which are
summarised below:

(i) ABP may consign goods on behalf of other pessm and from or on routes through its harbours,
and may carry goods by road on behalf of othergmer$o or from its harbours;

(i) ABP may provide facilities for the storagegiods;
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(iif)

(iv)
V)

(Vi)

(vii)

(viii)

(ix)

)

(xi)
(xii)
(xiii)

(xiv)

(xv)

(xvi)

ABP may develop land belonging to it or aafits subsidiaries in such manner as it thinks fit
including developing any land for use by other pessor which it does not otherwise require for
the purposes of its business, with a view to tlspaBal of that land or any buildings on it (ABP
may not acquire land solely for this purpose, thoug may acquire adjoining land for
development with existing land);

ABP may construct and operate pipelines;

ABP may provide, for persons using the faetitof ABP or its subsidiaries, facilities for the
purchase and consumption of food and drink and stler amenities and facilities as appear to
ABP to be appropriate;

ABP may provide, for persons using the faigf of ABP or its subsidiaries, facilities for car
parking, motor vehicle repair, and the sale of @ewil, spare parts and accessories for motor
vehicles;

ABP may carry on any business (including thanufacturing of items for sale, and the repairing
of items) which in its opinion can be advantagepuaakried out which either (a) involves the use
of machinery, plant or equipment of a kind used\By or its subsidiaries for the operation of its
harbours; or (b) requires skills which employeeABP or its subsidiaries have in connection
with the operation of its harbours;

ABP may provide technical advice includingsearch services in any areas in which it or its
subsidiaries has skill or experience;

ABP may provide training and education to é@ployees, promote relevant research and do
anything else which would advance the efficiencitobperations;

ABP may provide accommodation for its emplayeend may make housing loans to enable its
employees to acquire housing accommodation;

ABP may pay pensions and enter into obligagiander pension schemes;
ABP may make reasonable charges for theipraw of its facilities and services;
ABP may invest any sums not immediatelyuiqd for the purposes of its business;

ABP may incorporate subsidiaries to carryamy activities which ABP has the power to carry
on, and may transfer to such subsidiaries any d®'APBroperty, rights, liabilities or obligations;

ABP may enter into agreements with any perorthe carrying on by that person, whether as
agent of ABP or otherwise, of any of the activitrdsich ABP may itself carry on; and

ABP may do all other things which in its an are necessary or expedient to facilitate the
proper carrying on of its business.

Environmental Regulation

ABP’s business is subject to a number of envirortaldaws and regulations. Ports are inevitablyjesttbto
pollution from time to time (such as emissions,llages and contaminated storm-water run-off frone th
stockpiling of bulk coal and ore on areas of opesugd adjacent to harbour areas) and the portsecABP Group
are large and diverse, deal in polluting matergald have been in operation for periods in exces0fyears in

some cases.

As an owner of the relevant sites ABP can be liailder environmental legislation, where a regujasarthority
identifies that significant harm has been causeduthh pollution of land or water that ABP has cause
knowingly permitted. It could also be liable inrtaén circumstances for causing or knowingly petimgt pollution
of coastal waters under the Environmental Perngitiegulations 2010 or the Environmental Damagevépitéon
and Remediation) Regulations 2009. The ABP Grouwgdcalso be made liable, in certain circumstantzes/ean
up pollution caused by a third party (e.g. a termarttistorical landowner) without its knowledgeaansent, under
Part IIA of the Environmental Protection Act 19%@¢wn as the ontaminated land regirfie
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The Arup Report concluded that the ABP Group’s fiacilities are well managed. In facilities opechtey ABP
(and indeed its tenants), there is inevitably sosiethat the environment may be adversely affectedp’s report
notes that the ABP Group’s environmental managerpelity requires that each of the company’s busingsts
ensure that their activities comply with environriamegislation as a minimum. In addition, appiaf@ controls
are required by the ABP Group to be in place fbofathe most significant potential environmentalpiacts. These
include impacts from air emissions (dust) and serfevater run-off from the unloading, storage aratiog of
coal, coal products and other bulk cargoes.

In 2012, the ABP Group undertook a Land Quality ésssnent (theAssessmeri), which concluded that ABP
estates are suitable for existing use and comphahtrelevant environmental legislation.

Whilst ABP would generally not be directly respdaisifor the activities of its tenants, it may besgible for ABP
to attract liabilities related to its tenants’ aittes, for example, by being &rfiowing permitterof pollution under
environmental protection and water resources lasl.

The Arup Report assessed the risks to ABP asseaiate the environmental impacts of its tenantgivitees, and
concluded that ABP is adequately managing thedes.ridrup does not consider that the tenants’ diwi
constitute a material threat to ABP business, erbtisis of a number of factors, including the felhwm:

(@) ABP has a policy of maintaining awareness of ténants’ activities and alerting tenants to their
responsibilities for management of potential envinent impacts;

(b) ABP has had no reported significant pollutiogidents. ABP’s tenant activities have caused abaurof
pollution incidents, which ABP has cleaned up (& televant tenant’s cost) in accordance with its
responsibilities as a Statutory Harbour Authorétyd

(©) no pollution clean up costs in excess of £1weHzeen incurrely ABP in the last five years.

Customer Contracts

ABP’s contracts with customers predominantly cansiisicence agreements to use facilities sucheathb, jetties,

parking and other port facilities together withtaer leases of land and buildings at the ports.PAdBso enters into
agreements dealing with services such as dredgiddhee discharge, storage and loading of cargoes.

ABP has a diversified customer base and high histrstomer retention rates. At 31 December 2Qh&,

weighted average duration of customer contractelwhenerate more than £100,000 per year was appatedy
8.5 years. The table below summarises the weighterhge duration of customer contracts by consiaet

Range No. of contracts Aggregate 2012 % of 2012 | Weighted average
turnover* turnover** duration

> £56m 11 127.4m 359 10.7

£1m - £56m 35 71.9m 20% 7.5

£100k - £1m 114 44.5m 12% 3.9

Total 160 243.8m 67% 8.5

* Excluding rent, pilotage and conservancy

** As a percentage of turnover excluding rent, f@fge and conservancy

Many of the contracts contain obligations on ABRisstomers to generate minimum throughput volumes or
tonnages of cargoes and for the customer to paprfall if it fails to meet its minimum obligatian Fees charged
under the majority of contracts are subject toeevon an “upwards-only” index-linked basis.

Based on a review undertaken in 2011, 129 custaoetracts with revenues of more than £100,000 per y
remained in place from 2003 to 2010, of which 6Benenewed in the period and 64 were ongoing. Betvm2003
and 2010, net losses only occurred in 2010, in kviggar two contracts were lost. During 2011 and22@# group
secured five new contracts with revenues of maae #100,000 per year, which are expected to gener&bm of
incremental EBITDA per annum in aggregate overta 3 year period. Over the same period, three aotstwith
revenues of more than £100,000 per year were liikt avcombined annual EBITDA of ¢ £2.3m. Of thesst|
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contracts, two were lost as preparation for nevjepts which would occupy the group’s King Georgebat the
port of Hull. Of the customer contracts which geted more than £100,000 in revenues in 2012, rhare 45 per
cent. had remaining terms of 5 years or more, migtturities ranging up to more than 25 years.

The table below shows the distribution of the reimgj terms of ABP’s current customer contractsdfgnence to
the revenue earned under them in 2012 (in theafabe contracts which are “under negotiation”, tiren of these
contracts has expired while the customer continoese the relevant ABP facilities and contrachuegotiations
are underway).

Maturity by Value
Under negotiation 0 -5 years 6 — 10 years 11 ye20s 21+ years
4% 51% 22% 17% 6%

Source: ABP

In 2012, 29 per cent. of non-contracted revenuatedlto pilotage/conservancy dues. Pilotage andéwancy
fees are payable by any vessel entering waterwdnsenABP is the relevant harbour authority, irretpe of
whether the owner of the vessel is an ABP custoff@r more detail on port services and chargesthsesection
headed The UK Ports Industry — Cargoes handled and ses/mevided in the UK ports industry — Port Services
and Charge’s

Of the customer contracts which generated more £480,000 in revenues in 2012, 59 per cent. ofmeeavas
adjusted annually by reference to the Retail Frickex, 18 per cent. of revenue was derived frontatancome
(reviewed periodically by reference to the Retaic® Index and open market value), a further 11 qaart. of
revenue is subject to renegotiation and the rem@ib® per cent. was not subject to increase.

The following table sets out revenue type by vajererated by ABP’s ports business in 2012 (3&e ‘UK Ports
Industry — Port Services and Charfjéar an explanation of the meanings of the teritat@ge and conservancy).

Revenue Type by Value
Under Contract and Under Contract but] Rent Spot Business not Pilotage and
Guaranteed Non-Guaranteed under Contract Conservancy
28% 25% 17% 20% 10%
Source: ABP
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Overview of Cargo Handled by ABP

The table below shows the type of cargo handledeth of ABP’s 21 UK ports in 2012.
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The ABP Group handled 116.9 million tonnes of cairg@®012 (compared with 115.2 million tonnes in 21
which constituted a 24 per cent. (compared withl 28r cent. in 2011) market share of total UK majorts’
volumes (sourceTSR Maritime Statistics Reppfsee The UK Ports Industry — Main Private UK Port Groups
Market Shar®). The ABP Group’s ports handle a diverse vardtgargo types, with the largest single cargo (coal
accounting for approximately 15.8 per cent. of 20d%nues (seeThe UK Ports Industry — Cargo Typgdslow
for an explanation of cargo types).

The table below shows the proportion of ABP’s rexein 2012 broken down by different types of caegaml
services and the volumes of cargo handled by ABROI2. The significant variance between the voland
revenue splits is attributable to the nature ofdhrgo and the extent of involvement in cargo hiagdhnd value
added services.

Cargo Type Revenue by Cargo/Service Type 201P Volumes by Cargo
Conservancy 3.2%
Vehicles 3.7% 2.9%
Liquid bulks 4.0% 27.0%**
Ferry & Cruise 6.0%
Ro-Ro 5.7% 10.8%
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Pilotage 6.5% -
Break-bulk/ General 7 4% 6.5%
cargo

Containers 8.0% 12.2%
Other dry bulks 8.6% 18.7%
Coal 15.8% 21.9%
Other income* 13.8% -
Property rental 17.3% -

*Other” Income includes revenues generated froedding, cold storage facilities, services/utilitiesnsultancy and the

provision of services for HMRC.
** Excludes liquid bulks where the group generaiefy conservancy revenue

Source: ABP
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The table below shows the revenue generated byazagb type as a percentage of total revenue gewlebs each
of the five port divisions in 2012.

Revenue by Frt 2017

Revenue: Hull & Goole Grimshy & Southampton | South Wales | Shortsea Portg

% Immingham % Ports %

% %

Revenue £m 87.3 156.9 113.6 44.6 52.0
Liquid bulks 8% 4% - 9% 1%
Coal 3% 44% - 7% -
Dry bulks
(other than 4% 11% 2% 13% 23%
coal)
Break-bulks/ o o o o o
General carao 13% 2% 2% 21% 16%
Containers 4% 3% 24% - 1%
Ro-Ro / 11% 11% 11% ; 7%
Vehicles
Ferry 3% - 1% - 7%
Cruise - - 18% - -
Pilotage & 34% ; 11% 7% 1%
Conservancy
Other 7% 7% 18%* 8% 32%**
Port related
property 13% 18% 13% 35% 12%
income
Total ports and
transport 100% 100% 100% 100% 100%
income

* Includes income from Southampton Connect Openatio
** Principally driven by low margin dredging, undaken by a third party and managed by the groulpetralf of a
major customer.

Source: ABP
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The table below shows the volume of each cargoagpe percentage of the total cargo handled by @@tie five
port divisions in 2012.

Volumes by Port 201
Cargo Type Port Divisior
Hull & Goole | Grimsby & | Southampton South Wales Shortsea Ports
Immingham Ports
Liquid bulks 14% 40% 71%* 13% 3%
Dry bulks 26% 42% 3% 71% 72%
Breal-bulks/ 19% 2% 1% 15% 17%
General cargo
Containers 14% 2% 21% 1% 0%
Ro-Ro/ 27% 14% 4% 0% 8%
Vehicles
Total tonnage 100% 100% 100% 100% 100%

* Liquid bulk volumes at Southampton generate coresecy revenue only

Source: ABP

Properties

The ABP Group owns freehold and leasehold land c@ing 21 ports in England, Wales and Scotland hgzart
comprises one or more freehold and/or leasehdéd @nd there are a number of unregistered titteéshnare not
regarded as materially affecting port operations.

ABP also owns and operates an 11 hectare railhreggminal located at Hams Hall near Birminghaityased
adjacent to the Nuneaton-to-Birmingham railway liffehis handles deep-sea and shortsea trafficddram ports
such as Southampton, Tilbury and Felixstowe, a$ agetraffic via the Channel Tunnel and domestfitt from
Scotland. DPWS, at the ABP-owned Port of Southamps a terminal owned jointly by ABP (49 per cgiand
DP World (51 per cent.).

Individual Port Analysis

The ABP Group owns 21 ports at the following looas: Ayr, Barrow, Barry, Cardiff, Fleetwood, Garst@Goole,
Grimsby, Hull, Immingham, Ipswich, King’s Lynn, Lastoft, Newport, Plymouth, Port Talbot, Silloth,
Southampton, Swansea, Teignmouth and Troon, whiindicated on the map below. The 21 UK ports aisel
by the ABP Group provide over 81 kilometres of qlength and cover a total land area of approxingat2|500
acres, including 3,200 acres of seabed and waftatsri

ABP’s ports are organised into five business umitgort groups, each headed by a Port Director:

() Grimsby and Immingham;

(b) Southampton;

(©) Hull and Goole;

(d) South Wales (5 ports); and
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(e) Shortsea Ports (11 ports).

ABP Port Locations

ABP Port Groups:
Hull & Goole

® Grimsby & Immingham

T::lon\ ® Southampton
yr South Wales Ports
Silloth

® Goole ® Shortsea Ports
Barrow Hull Immingham
Fleetwood\\ﬂ /
Garston—wonb____ o @— Grimsby -
N it ‘__’__,. King's Lynn
Cardiff o Lowestoft
S \
wansea Ipswich
Port Talbot .\
Barry o’\\
i Southampton
Plymouth =~ Teignmouth pt

Grimsby and Immingham

Together with its sister port of Grimsby, Immingh&rhe UK'’s largest port by volume and the sevdatgest in
Europe by volume. Grimsby and Immingham accounted!b per cent. of the ABP Group’s volumes and 83 p
cent. of the ABP Group’s revenues in 2012.

Immingham

Immingham benefits from a deep-water location am ltumber estuary and provides access to the tadesr
between the UK and Scandinavia, the Baltic statebk raainland Europe. The port’'s links extend thiomg
Europe, North and South America, Africa, Australiee Middle East and the Far East. Immingham pesialised
facilities for dry bulks (including coal and irome), liquid bulks (ail, spirits and liquid chemisgland gas.

Dry bulks

Immingham is the UK’s largest dry bulk-handling fpaCargoes such as coal, iron ore, petroleum ditegium
slag, ferrous alloys, pig iron and pyrites are fedy handled at the port's in-dock and deep-wateerside
facilities.

The port is a major handler of animal feed andbadki imports, and its proximity to the main Europeshipping
routes makes it a hub for the UK’s deep-sea graifid.

Liquid bulks

Immingham serves as a hub for the UK’s oil andquétemical industries, with around 25 per cent ef¢buntry’s
oil-refining capacity concentrated near the partmingham has four specialist liquid-bulk termindlemingham
is also home to the UK'’s largest and most comprserindependently owned petrochemical-storagditiaaivith
over 240 storage tanks.

Grimsby

The Port of Grimsby is located on the south banthefHumber estuary. It is the chief vehicle-hamglicentre for

the north of England, handling almost 400,000 Jekiannually for leading manufacturers. The poeis® home
to a significant fish market.
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Southampton

Southampton was the UK’s fourth largest port byumoé and accounted for 33 per cent. of the ABP Gsoup
volumes and 24 per cent. of the ABP Group’s revenn@012. It has a natural deep-water harbour whénefits
from a double high-tide and is situated in closaxjmity to intercontinental shipping lanes.

Containers

Southampton’s four-berth container facility is thexond largest container operation in the UK. kpsrated by
DPWS under a venture between ABP and DP World.

The container terminal consists of more than 8%dnes of container yard with 1,350 metres of cardus quay,
which enables three ultra-large deep-sea vessdig toandled simultaneously. A fifth container beagt being
developed which will also be capable of handling world’s largest container vessels when it is cégsioned in
early 2014.

Passengers and Cruises

Southampton handles the largest number of cruissepgers per year of any UK port. It is home tolKefleets
of both P&O Cruises and Cunard Line — part of tlen@/al Group — and is also used regularly by R&ealibbean
International, Fred Olsen Cruise Line and Sagaddgk which are served by the port's four cruisenteals.
According to the Department for Transport, the nembf passengers passing through the port increfased
476,000 to 1,577,000 between 2004 and 2011.

Ro-Ro

Southampton is an increasingly popular locationRorRo (as described ifThe UK Ports Industry” — “Cargoes
handled and services provided in the UK port indtst “RoRo” traffic, especially in the deep-sea car trade in
relation to which it handled over 650,00@hicles in 2012. A wide range of car manufactughp vehicles
through Southampton, including Renault, Ford, L&ader, Jaguar, Toyota and BMW. The port is Hondl#s
export hub.

Hull and Goole

The Port of Hull was the UK'’s sixteenth largestymjume in 2012. Hull accounted for 10 per centthaf ABP
Group’s volumes and 19 per cent. of the ABP Grougi®nues in 2012. Its relatively large contribatto overall
ABP Group revenue is reflective of the fact thahther Estuary ServicesHES”) is attributed to it. HES provides
the pilotage services for the whole of the Humlber. the ports of Grimsby and Immingham and non ARBiRs
situated along the Humber as well as Hull and Gothe2012, HES contributed £30m to ABP Group rexen(34
per cent. of total revenue for the region).

Hull benefits from a diverse cargo mix with reguldrortsea services operated to Europe, Scandiaadahe
Baltic states. The port also benefits from worldsvideep-sea connections. Hull is the UK’s leadiofgw®od
timber-handling port.

Goole is an inland port located on the River O88&m from the open sea, which handles containeysbhulks,
liquid bulks and steel among other cargoes.

South Wales Ports

ABP owns and operates five ports in South Walest (Palbot, Cardiff, Newport, Barry and Swansea)tH@lbot
is one of the few ports in the UK capable of hamgllfcape size” vessels (typically over 150,000 sezght
tonnes). ABP’s South Wales ports carry goods ifialy coking coal, iron ore, liquid bulk, metals aagribulks.
The South Wales Ports accounted for 9 per cetiheoRBP Group’s revenues in 2012.

Shortsea Ports

ABP owns 11 shortsea (as opposed to deep-sea) pbhs shortsea ports are Ayr, Barrow, Fleetwoodst8a,

Ipswich, King's Lynn, Lowestoft, Plymouth, Sillotfl,eignmouth and Troon. The shortsea ports accoufoted
11 per cent. of the ABP Group’s revenues in 2012.
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Property Development

Property Development revenue comprises proceedbisposal of non-core property assets. ABP has adtamy
significant non-core property disposals since 280én ABP sold non-operational sites at Colchesteetwood
and Barry for consideration of £57.9m.

Associates

ABP has one significant associate, DPWS, which iggeg revenue through container handling, storakyig:-
planning services and cargo inspection and coregaial

DP World Southampton (“DPWS”)

DPWS is the trading name of SCT, a venture betviziérworld (51 per cent.) and ABP (49 per cent.). P&/
located at the port of Southampton. DPWS haseh ¢apacity of 2.1m TEU per annum. DPWS'’s termiwders
a site of 85 hectares with 4 deepwater berths ghdjuhyside gantry cranes capable of handling ldhge
container vessels. DPWS operates under a liceoog ABP’s Port of Southampton which expires in M&22
and, unless extended, the area under licence seeeABP’s sole control at that point.

Based on their current shareholdings, ABP and DPld\re each entitled to nominate three directorthé board

of SCT. Voting by directors at board meetings isgiveed as follows: the directors appointed by ABP entitled

to cast 49 votes and the directors appointed byAPld are entitled to cast 51 votes. As such, whiiere is a
comprehensive list of customary board reservedarsaftequiring simple majority approval), DP Woiddable to
pass such matters unilaterally. There are a ldnitember of typical investor protection mattersuigqg
unanimous approval (for example, making amendmentSCT’s memorandum and articles of association and
issuing further shares).

Investment Projects
ABP is currently undertaking a number of investnaojects, including:

» the expansion of the container terminal at Southampia the redevelopment of berths 201 and 202 and
the dredging of the approach channel which wilféase the terminal’s capability to handle ultraéar
container vessels. The redeveloped berths arexpt® be operational in early 2014;

» the development of a two berth riverside Ro-Rolifgct Grimsby, which will be used for the impand
export of new vehicles. The new facility is exmetto be operational in Q3 2013;

« the construction of facilities for the handling astdrage of biomass at the group’s Humber Inteonati
Terminal at the Port of Immingham. The projecsubject to a long term customer agreement with Drax
Power Limited. The works are expected to commam@813 and complete in 2014.

ABP is also currently in discussion with Siementhwegard to the development of a 134 acre sitdextandra
Dock, Hull, on which Siemens plans to establishoffishore wind turbine facility with a riverside Werexport
capability. The development is subject to findlma of long-term contractual arrangements withn&as.

Employees

During 2012 the monthly average number of persomgi@yed by the ABP Group was 1,953 (2011: 1,923yer
90 per cent. of the employees of the ABP Groupearployed directly by ABP. Fourteen employees anpleyed
directly by ABPH (as at 28 February 2013) and ttieeoemployees work for subsidiaries of ABPH (ABRrivie
Environmental Research Ltd and ABPH Marine (Guegikanited) and in a subsidiary of ABP (The Teignmtio
Quay Company Limited).

Apart from Unite the only other trade union recaga by ABP is Nautilus International, which hasnjoi
representation with Unite in respect of Humber ®Bil@here is a national recognition agreement aehith the
trade union Unite, which as at January 2013 coapsoximately 328 manual grade employees. The rengai
448 manual grade employees are covered by person#dacts. ABP also has an unspecified number af no
manual grade employees who are Unite members &uiaircovered by any recognition agreement.
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The Unite Recognition Agreement is a voluntary agrent between the Company and Unite and is exgressl
stated not to be legally enforceable. RecognfiboriNautilus/Unite in respect of Humber Pilots veagarded under

a statutory procedure following an application te Central Arbitration Committee and the bargaininethod
specified by the CAC has effect as if it were algbinding contract between the employer andUhéns. This
distinction has had no substantive implicationpriactice.

The last industrial action at ABP’s ports occurie@007 where a work to rule (a form of industaation in which
employees do no more than the minimum requiredhleyrtiles of their contract) was implemented by &nit
members at the Finland Terminal in Hull. It wasoteed without concessions being made by ABP.

For a discussion of other risks relating to porplayees seeRisk Factors—Industrial relatiofis
ABP Management

The ABP senior management team currently consisteeoChief Executive, Chief Financial Officer, divPort
Directors, Technical Director and General Counskke Chief Executive, Chief Financial Officer andeoof the
Port Directors are also on the board of ABP’s imiaecholding company, ABPH.

James CoopefChief Executive — Executive Director ABRPH2

James joined as Chief Executive and Director of A#le ABPH in April 2013. Prior to this, James waNan-
Executive Director of ABPH from May 2007, represegtinfracapital. Prior to joining ABP as an Ex#ea
Director, James was a Director of Infracapital t mirM&G Investment Management Limited, was Chainnad
Red Funnel Group Holdings Ltd, Alticom Holdings B\d Calvin Capital Ltd, and was a Director of Zaphy
Investments Ltd and Kelda Group Ltd. From 1998ekamorked for BNP Paribas, where he was co-heddKof
Corporate Finance. Between 1992 and 1998 he wddkddambros Bank, where he led the transport seesm
and was a director.

Sebastian Bul{Chief Financial Officer — Executive Director ABRH2

Sebastian joined ABP in February 2011. Sebastianpsaviously Director of Finance and AdministratatnMore
London Development Ltd from 2003 to 2010. From 1892002, Sebastian held senior commercial anahdaa
roles, including Corporate Finance Director, Netw@revelopment Director and Finance Director, atltRaik
(now Network Rail). Prior to Railtrack, Sebastigest 14 years working in roles in corporate finafareUBS.
Sebastian trained as a Chartered Accountant for BPM

Doug Morrison(Southampton Port Director — Executive Director ABP6il

Doug Morrison was appointed to the Board of ABPHApril 2005. Doug has worked for the ABP Group fos
entire career, having joined directly from schapllB68. He worked in ports administration at AyiT&on for 11
years before moving to the operational side of theiness as a trainee supervisor. Within ten ybkarsvas
responsible for all port operations at Ayr & Trooitle became Port Manager in 1998 and was promotdiaet
position of Port Director, Hull & Goole, in 2003e took up his current role as Port Director, Santpton, in
April 2005.

John FitzgeraldGrimsby & Immingham Port Directyr50

John has been an ABP board member since Septeid@ér Iohn joined ABP in April 1997, initially as|8a &
Marketing Manager for Grimsby & Immingham. John vggemoted to Director for Shortsea Ports in Septgmb
2004 and in October 2005 he moved to become Poecr for South Wales. John took on his currefe o
February 2008.

Before joining the group, John worked elsewher¢him ports industry for 16 years. John began hiseraas a
graduate trainee with Ocean Group, served as addagkAssistant for Ocean Port Services and lagtd la
number of positions at Medway Ports.

Matt JukeqHull & Goole Port Directoy, 41

Matt has been a member of ABP’s board since Oct2b8b. Matt’s first post on the Board was as Pare@or
for Shortsea Ports. Prior to that, Matt was Deftdgt Manager for Hull & Goole.
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Matt joined ABP in 1994 as a dredging techniciaml &as since worked in varied positions throughdnet t
company, including as Quay Foreman and Assistardrddipns Manager at Grimsby & Immingham and as
Marketing Manager, then Operations Manager and Breguty Port Manager at Hull.

Before joining ABP, Matt was a Trainee Officer iretRoyal Navy and a Graduate Field Surveyor foraRac
Matthew KennerleySouth Wales Port Directir46

Matthew joined the ABP board when he was promatethé position of Port Director for Hull & Goole itune
2005. Matthew became Port Director for South Waddsebruary 2008.

Matthew joined ABP as a Management Trainee in 1889 undertook several roles in a number of ports: a
Terminal Superintendant at Immingham, Marketing Bger for Grimsby & Immingham, Operations Manager
then Assistant Port Manager at Newport going omdoDeputy Port Manager for ABP’s South Wales Ports.
Matthew was then promoted to Assistant Port ManfgeéBouthampton.

Matthew is a member of the Chartered Institute ofgiktics & Transport and the Institute of Chartered
Shipbrokers.

Nick Ridehalgh{Shortsea Ports Directr46

Nick joined the ABP Board when he was promotecht piosition of Port Director for Shortsea Port§@bruary
2008. Nick joined ABP as a Management Trainee #11&hd moved on to a number of roles: Marketingsiast
at Southampton, Operations Officer at Imminghansigtant Port Superintendant at Grimsby, Marketireniter
at Hull, Operations Manager then Assistant Port &¢@n at Ipswich, Port Manager of Kings Lynn and esteft,
and then Port Manager of the North West Ports.

Before joining ABP, Nick worked within different fictions of ICI Fibres and was a police officer wiitle Greater
Manchester Police.

lan Schofield Technical Directa), 51

lan became Engineering Director in 2002. lan’s fpmsiwas redesignated as Technical Director omBaly 2013.
In addition to overseeing engineering matters atpibrts, lan leads the Company’'s Health & Safeggufity and
Environment teams and is a former Chairman of Bhkilts and Safety Ltd. lan is working consisterttyimprove
ABP’s safety culture and to reduce the incidencerark-related accidents and cases of work-reldtdtbalth. lan
is also Chairman of ABP Marine Environmental Receartd.

lan joined ABP in 1991 as Assistant Port EngineerGoole; he then worked at Hull and ABP’s NortrsEports
until he was appointed Port Manager for Kings Lynrl999. Prior to joining ABP, lan spent 11 yeansline
management in the mining industry.

Andrew GarnefGeneral Counsel & Company Secrefadb

Andrew became ABP’s General Counsel in Novembeb20 is responsible for providing the group wihal
support. In 2009, Andrew took on the additionaksobf Company Secretary of ABPH and ABP. Andrewgdi
the company from First Choice Holidays plc, wheeeskrved as General Counsel Corporate from 200First
Choice, Andrew advised on many of the company’sldvade acquisitions and was responsible for legatters
affecting the UK tour operating and retail busimsssAndrew also represented the company at therédteate of
Tour Operators, the UK tour operator trade associadndrew qualified as a solicitor with law firhinklaters &
Paines before joining Unigate plc (now Uniqg plchieh included the Unigate Dairies, St Ivel, MaltBacon and
Wincanton Logistics businesses.

Insurance
The commercial insurance market currently providesrance cover to ABP.

ABP’s insurance programme is renewed each yeaherfitst of January and includes the following irssice
cover from third party underwriters:
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(@) property damage, marine, business interruptisarance that covers all physical real estatetsssminst
the risks ofjinter alia, fire, explosion, lightning, storms, electricalngage, natural disasters and terrorist
acts and resultant loss of revenue and/or increesstd of maintaining normal business activitiese T
main coverage has a combined property damage asidess interruption limit of £50 million per
occurrence less the relevant deductibles and amnmgxiindemnity period for business interruption ésss
of 24 months;

(b) third party liability, providing up to £75 mitln of cover per occurrence and per year less dhevant
deductibles;

(©) terrorism insurance, providing up to £50 milliof cover per occurrence less the relevant deulesti

(d) motor third-party liability insurance, providjrup to £25 million of cover per occurrence fordhparty
property damage (unlimited for third party deathbodily injury or passenger liability) less theewnt
deductibles;

(e) personal accident and travel liability, prowigliup to £25 million of cover per occurrence andygar less

the relevant deductibles;

® directors and officers liability, providing u £50 million of cover per occurrence and per \leas the
relevant deductibles;

(9) pension fund trustee liability insurance, pding up to £30 million of cover per occurrence @ed year
less the relevant deductibles;

(h) employers’ liability insurance, providing up 50 million of cover per occurrence less the rafv
deductibles; and

0] environmental pollution insurance cover fornastpf the Marine package with a primary insurecitliof
£20 million. In addition, contingent clean up cosver is in place for those instances where a ey
is responsible for the pollution and a recoverynmirbe made from that third party. The limits oisth
cover are £10 million for water based pollution &2dmillion for land based pollution.

ABPIL’s annual losses via self insured deductilaless capped at a maximum annual aggregate of £1illf@nnfior
property, marine, business interruption and thiedtyp liability claims and £0.7 million for employdiability
claims.

Pensions
The Associated British Ports Group Pension Scheme

The main pension scheme in which the ABP Group @mm@s participate is the Associated British Pontsu@
Pension Scheme (th&BP Schemé), which includes four defined benefit sectionslaome defined contribution
section. The defined benefit sections were cldsedew members from 6 April 2002 but they remairrofor
existing members to future accrual. The definedrdmution section opened on 6 April 2002 to new amxdsting
employees. Following the required employee consafta and from 1 April 2011, increases to pensitagay
were capped for the first year at 3.5 per centapeum, and thereafter at 2 per cent. per annurmémbers in the
defined benefit sections. As an alternative, mesiltexd the option to move over to the defined couation
sections on enhanced terms (standard employerilmatidns plus 5 per cent.) whilst retaining defdridefined
benefits.

The ABP Scheme has ABP as the principal employgrABP together with the participating employerasle to
support the ABP Scheme. The annual actuarial repogspect of the ABP Scheme for 2011 disclosddfeit of
approximately £121m on a technical provisions basi$ £251m on a buyout basis (both as at 31 Deace?@iid).
The buyout deficit does not normally representelmgloyer’s cash contribution cost unless a secibrdebt is
triggered (see Risk Factors — Pensiohabove) or if the ABP Scheme is being funded tmasup within a
relatively short period of time.

The employer contributions are determined by ABE ABP (Pension Trustees) Ltd. If agreement canmot b
reached within 15 months of the effective datehef valuation, the Pensions Regulator has the ptoveet the
contributions. The ABP Scheme’s last triennial agal valuation was at 31 December 2009 and statdsthe
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company contribution rate should be 18.3 per cehtontributory pay for defined benefit memberse(tiotal
pensionable salary of active members was £18.1theabeginning of the 2013 financial year) plus iesg
contributions in respect of defined contributionmiers. Standard employer contribution rates fordbfined
contribution section match those of the employdas p further 2 per cent.. The current employertrioution
rates are either 4, 6 or 8 per cent. of pensionpéie pensionable pay being basic salary, withva mgper tier
being introduced as at 1 April 2013 of 10 per cent.

As a result of the deficit of £74.3m as at 31 Deoern2009, a recovery plan for deficit contributioress agreed in
relation to defined benefit liabilities of the ABBEheme. ABP is paying £6.12m per annum from 1 A1 until

31 May 2019 by way of equal monthly instalments£610,000. The next triennial valuation is due 88k
December 2012. Negotiations between ABP and ABRg{Be Trustees) Ltd. commenced in early April 2@h@

are still ongoing.

Industry-wide defined benefit pension schemes

There are three other multi-employer industry-widiefined benefit schemes in which the ABP companies
participate: the Merchant Navy Officers Pension d-@ine ‘MNOPF"); the Pilots’ National Pension Fund (the
“PNPF’); and the Former Registered Dockworkers Pensignd{the FRDWPF").

The MNOPF and the PNPF are in deficit on a buybasis and the deficit contributions payable byehmployers
are determined unilaterally by the trustee of eazfcthe schemes. The FRDWPF was in surplus on autihasis
as at 5 April 2010. The next triennial valuatiorttof FRDWPF was at 31 March 2013. The resulte@faluation
are not expected before October 2013 but theyxqrected to show a deficit.

Currently ABP only has one active member in the MNFOfor which ABP currently contributes 11.9 pentcef
the member’s salary for future accruals and ismEa¥17,291 on an annual basis to 30 September 201he
deficit contributions attributable to it from th@@6 valuation (ABP’s portion of the deficit fromett2009 valuation
was £320,000 and was paid in full in 2010). Thexefexcept for the remaining instalments to be parélation to
the 2006 deficit, ABP is not liable for any furtraficit contribution until and unless a furthefidi¢ is revealed in
the MNOPF valuation as at 34darch 2012 . The latest estimate (in 2012) of ABMNOPF section 75 debt
liability was approximately £1.9m. As with other ltnemployer non associated pension schemes the RINS
unusual in that payment of this amount will notaatically end the continuing liability of ABP t@mtribute to
the MNOPF. There may be scope to negotiate a aigelof ABP’s continuing liability in these circutasces, but
it is possible that the Trustee of the MNOPF wéljuire payment in excess of the section 75 delordefgreeing
to this, or may decide not to agree to it.

The PNPF is an industry wide scheme open to bdfresployed and employed pilots. ABP is (i) an eeti
Competent Harbour AuthoritiesGHAs") employer as ABP currently employs at least Ivacanember; and (i) a
formerly active self-employed CHA as it no longastany active self-employed members.

In 2008, the PNPF Trustee applied for a High Caulihg to seek guidance on its powers and its ogtio terms
of the allocation of the past service deficit agsmd with the scheme because it was unclear wacties could be
classed as “employer” and was therefore imposdiblassess any employer covenants required to ctenale
scheme valuation. Subsequent ‘triennial’ actuarélations of the PNPF due as at 31 December 260734
December 2010 were held pending the court decision.

In 2010 the High Court ruled that the deficit cdmitions could be spread across all classes of Caikthat this,
therefore, included self-employed CHAs, with eitlamtive or formerly active self-employed pilots.t#dugh
originally appealed, the Court proceedings weralfjnclosed in October 2012. The Pensions Regulas been
actively monitoring the progress of the legal peatiags and the work being undertaken by the PNRiStée to
fund the PNPF.

During 2012 the PNPF Trustee carried out a corsaitavith CHAs on the assumptions to be used irveilgation
(as at 31 December 2010) as well as the investstestegy and length of the recovery plan to close deficit
within the scheme. The recovery plan is schedfded6 years and ABP is responsible for 34.5732cpet. of the
total liabilities in the scheme (including its saaf orphan liabilities), providing a total defigayment of £86.8m.
The recovery plan requires ABP to pay c.£3m in 2@184m in 2014 and c.£5m from 2015, increasindrRBy
each year thereafter. The next triennial valuaicas at 31 December 2013.

Other pension arrangements
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SCT, a venture between the ABP Group and DP Wogdrates a single employer defined benefit persibeme
and also participates in the FRDWPF. Neither ABP awy of the ABP Group companies are Participating
Employers in the SCT pension scheme.

In 2010, the SCT pension scheme was 79 per camdeflion a technical provisions basis. SCT paidrarual
deficit contribution of £1.9m in 2010, £2.7m in 20And agreed a recovery plan under which annuatidef
contributions rise to £3.6m from January 2013 toddeber 2015 inclusive.

In addition, there are a reducing number of unfandetirement benefits payable to former employeed a
directors. In December 2012 the total liability foese unfunded benefits was £2.6 million.

For additional information, se&isk Factors—Business and Regulatory Risks—Pefisions

88



FINANCIAL PERFORMANCE

The table below summarises the financial perforraaitche ABPAH Group for the five years ended 3tdmeber

2012.

Summary Historical Trading Performance

408.0

Key Statistics 2008 2009 2010
£m, except where indicated
Ports & Transport revenue 421.9 401.9
Growth (%) -4.7 +1.5
Property Development 1.7 - 0.1
Total revenue 423.6 401.9 408.1
Growth (%) -5.1 +1.5
Consolidated EBITDA 224.2 223.8 248.2
Growth (%) -0.2 +10.9
Consolidated EBITDA margin (%) 53 56 61
Cashflow generated from operations 227.5 226.9 2435
Total tonnagg 104.5 84.8 90.1
Headcount (Number of employees) 2,266 2,069 1,926

! Extracted from the Annual Report and AccountsB® SubHoldings UK Limited

2 Consolidated EBITDA as defined in the glossargefined terms

3 Excludes volumes where ABP generates conservacoyne only

* Consolidated EBITDA margin as a percentage of $&rfransport revenue
Performance headlines

Over the period 2008 to 2012:

2011 2012
421.4 471.7
+3.3 +11.9
2.0 -
423.4 471.7
+3.7 +11.4
263.0 279.5
+6.0 +6.3
62 59
271.9 272.6
89.2 89.6
1,927 1,953

e Consolidated EBITDA has grown by 4.5% (CAGR) undampd by the group’s contracted revenues
which provide for regular pricing increases andightdegree of non-volume related revenue, together

with management of costs following the contractibrolumes caused by the recession.

* Revenue has grown by 2.7% (CAGR) whilst volumesehdecreased by 3.8% (CAGR), the latter
reflecting the partial recovery of volumes followia substantial reduction in 2009 due to the rémess
* Cashflows generated from operations have increlag8d4% (CAGR) from £227.4m to £272.6m.
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The table below summarises the income of the ABR¥blp for the three years ended 31 December 2012.

Income Statement

2010** 2011* 2012
£m
Ports & Transport 408.0 421.4 471.7
Property Development 0.1 2.0 -
Revenue 408.1 423.4 471.7
Ports & Transport (198.1) (201.8) (234.5)
Property Development - (0.2) -
Operating costs (198.1) (202.0) (234.5)
Ports & Transport 209.9 219.6 237.2
Property Development 0.1 1.8 -
Underlying operating Profit 210.0 221.4 237.2
Profit on sale of associated undertaking - - 3.8
Amortisation of acquisition related adjustments 6.43 (36.1) (34.7)
Increase in fair value of investment properties 722 12.1 470.7
Exceptional items — administrative expenses - 21.2 (51.5)
Operating profit 196.3 218.6 625.5
Income from associates 2.7 6.2 0.2
Finance income 18.3 48.6 10.0
Finance costs (309.6) (463.6)  (391.0)
Net unrealised loss on interest rate swaps (127.4) (364.4) (10.7)
(Loss) / Profit before taxation (219.7) (554.6) 234.0
Taxation 82.2 139.1 (34.3)
(Loss) / Profit after taxation (137.5) (415.5) 199.7

* Restated following a change to the group’s actmgnpolicy in relation to the classification of gperty assets between
investment property and property, plant and equifinfeoted below under Increase / (decrease) in Yaiue of investment
properties of this review).

** Not restated, ie, excludes the impact of thengfein accounting policy noted in * above.

Revenue The ABPAH Group reports its results under 2 ofjegasegments:

€)) Ports and Transport — port-related activities;
(b) Property development — sales of non-operatitamad and property.

Ports and Transport

Revenue from the ABPAH Group’s core ports and partsactivities increased by 3.3% in 2011 and by
11.9% in 2012 to £471.7m (2010: £408.0m, 2011: £48). In 2011 growth was achieved by improved
contributions from certain bulk trades, particyfacbal and salt imports, and strong growth in @uis
volumes. The increase in 2012 reflected volumentrpincluding coal, import/export vehicles and
cruise, and increased property income. Portsramdport operating costs increased by 1.9% in 2081

by 16.2% in 2012 to £234.5m (2010: £198.1m, 202018m). The 2011 increase mainly reflected cost
inflation and annual pay increases. In 2012 theeimse reflected higher external dredging costs
undertaken on behalf of a major customer and isectdabour and maintenance costs associated with
increased volumes of coal handled at the ABP opdrbfumber International Terminal at the Port of
Immingham. Underlying operating profit from poesd transport activities increased by 4.6% in 2011
and by 8.0% in 2012 to £237.2m (2010: £209.9m, 2@%thted : £219.6m).

Property development

The ABPAH Group did not undertake any property d@wment transactions during 2012. In 2011 the
group generated £2.0m of revenue and £1.8m of tipgrprofit from property development activities
mainly relating to the disposal of surplus lanth&t Port of Garston. In 2010 there was minimapprty
development activity, with the disposal of landHatll being the most significant transaction. Altigbu
the group continues to seek opportunities to seli-operational port located property, due to the

90



complex

ity of planning requirements required ptiordisposal and the general economic climate, there

have been few disposals in recent years.

Ports an

d Transport Volumes and Revenues

The table below provides an analysis of the ABPAtdU®’s volumes and revenues by cargo category for
the three years ended 31 December 2012:

Changes in ABP’s UK ports 2010 2011 2012 Change Change
volumes million million million from 2010 from 2011
tonnes tonnes tonnes to 2011 to 2012
Dry bulks 34.7 36.2 36.4 +4.3% +0.6%
Break bulks 5.9 5.8 5.8 -1.7% -
Liquid bulks? 23.7 22.0 24.2 -7.2% +10.0%
Ro-Ro 12.4 11.3 9.7 -8.9% -14.2%
Import/export vehicles 2.0 2.3 2.6 +15.0% +13.0%
Containers 11.4 11.6 10.9 +1.8% -6.0%
Total tonnagée” 90.1 89.2 89.6 -1.0% +0.4%
(1)Excludes volumes where ABPAH generates consgnmcome only
Changes in ABP’s UK ports 2010 2011 2012 Change Change
revenues £m £m £m from 2010 from 2011
to 2011 to 2012
Dry bulks 93.1 102.4 115.1 +10.0% +12.4%
Break bulks 33.9 34.1 34.8 +0.6% +2.1%
Liquid bulks 18.3 17.7 18.8 -3.3% +6.2%
Ro-Ro 25.4 25.4 27.0 - +6.3%
Import/export vehicles 11.8 12.6 17.6 +6.8% +39.7%
Containers 34.5 37.3 37.9 +8.1% +1.6%
Total commodity revenue 217.0 229.5 251.2 +5.8% +9.5%
Cruise & ferry 23.4 26.6 28.1 +13.7% +5.6%
Pilotage & conservancy 39.6 41.7 45.5 +5.3% +9.1%
Property income 60.6 63.6 81.8 +5.0% +28.6%
Other 67.4 60.0 65.1 -11.0% +8.5%
Total non commodity 191.0 191.9 220.5 +0.5% +14.9%
revenue
Total underlying revenue 408.0 421.4 471.7 +3.3% +11.9%

Significant developments for individual commoditylwmes and revenues included the following:

e Dry bulks: 2011 volumes increased by 4.3% with growth in,aoénerals (predominantly salt)
and aggregates partially offset by a reductionram iore, biomass and agribulks volumes. In
2012 volumes increased by 0.6% with coal volumesinyen by increased demand from coal
fired power station operators partially offset schihes in lower value iron ore, minerals and
cement. 2011 revenues increased by 10.0% maifigctiag the growth in coal and high salt
imports. In 2012 revenues increased by 12.4%atédlg increased volumes of coal, and high
value agribulks only partially offset by the impaaft volume reductions in other dry bulk
cargoes;

» Break bulks: 2011 volumes decreased by 1.7% and were flat 112 2@th reductions in forest
products and manufactured goods volumes which wEsetoin 2012 by increased metal
volumes. Revenues increased by 0.6% in 2011 ahth 2n 2012 reflecting the volumes
development and overall price growth;

+ Liquid bulks: decline of 7.2% in 2011 reflecting reduced voluraésrude oil, petroleum, and
chemicals following disruption to a major custonseuil refinery, leading to a 3.3% decrease in
revenue. Volumes increased 10.0% in 2012, makflgating a recovery of oil volumes. The
6.2% increase in liquid bulk revenue in 2012 inelsidhe impact of changes in cargo mix
towards liquid chemical bulk volumes;

* Ro-Ro: tonnage decreased by 8.9% in 2011 and 14.2% ia @8lecting declines in volumes on
routes from Hull, Immingham, Ipswich and Troon, thier two locations sustaining a cessation
and reduction respectively in services offeredrsydervice operators in 2012. Revenue was flat
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in 2011 and increased by 6.3% in 2012 reflectifdtnta volumes in 2011 with 2012 income
including the impact of contract termination payitsemade by the Ipswich operator;

» Import/export vehicles: volume increased by 15.0% in 2011 and 13.0% in22@&flecting
strong exports of UK manufactured vehicles and hesimess won in 2012. Revenue increased
by 6.8% in 2011 and by 39.7% in 2012 reflectingtbkime growth and growth in car storage;
and

+ Containers: container volumes increased by 1.8% in 2011 amdedsed by 6.0% in 2012 the
latter reflecting declines at Southampton followifganges to call patterns of container lines in
2012, and weak economic growth, partially offsegbgwth at Immingham. Revenue increased
by 8.1% in 2011 and by 1.6% in 2012 reflecting étx&ent of non-volume related revenues and
contractual price increases.

The table below provides an analysis of the chairgéise ABPAH Group’s passenger volumes for the
three years ended 31 December 2012.

Changes in ABPAH’s 2010 2011 2012 Change Change
passenger volumes 000’s 000’s 000’s from 2010 from 2011
to 2011 to 2012
Cruise passengers 1,258 1,472 1,603 +17.0% +8.9%
Ferry passengers 1,529 1,485 1,365 -2.9% -8.1%
Total 2,787 2,957 2,968 +6.1% +0.4%

* Cruise: The Port of Southampton remains the UK’s number amiise port and accounts for
almost all of the ABPAH Group’s cruise volumes. Beurevenue increased by 17.7% in 2011
and by 9.3% in 2012 to £21.1m (2010: £16.4m 201R0.3&n) driven by growth in cruise
passenger volumes of 17.0% in 2011 and 8.9% in.2012

* Ferry: The majority of the group’s ferry volumes relatetthe North Sea routes operating from
the Port of Hull and services from Plymouth to Fe&and Spain. Revenues increased 4.3% in
2011 and fell 4.3% in 2012 to £7.0m (2010: £7.001,12 £7.3m) with Ferry passenger volumes
on the group’s major routes declining by 2.9% id2@nd 8.1% during 2012.

» Pilotage and conservancyrevenues increased by 5.3% in 2011 and 9.1% i2 89£45.5m
(2010: £39.6m, 2011: £41.7m), reflecting increasmal vessel traffic on the Humber and annual
price increases.

* Property: income increased by 5.0% in 2011 and 28.6% in 201£281.8m (2010: £60.6m,
2011: £63.6m) reflecting rent review uplifts, chesgfor options over land for customer
developments and, in 2012, an upward adjustmeargsipect of interim rent due in relation to the
Immingham Oil Terminal, following a court ruling iMay 2012.

»  Other revenue: decreased by 11.0% in 2011 and increased by &%865.1m (2010: 67.4m,
2011: £60.0m). Other income in 2010 included desaent received in relation to a contract
termination at the ABPAH Group’s intermodal con&irterminal at Hams Hall and reduced
income from a contract to provide operation of ayar sites for a major customer in 2011. The
increase in other income in 2012 was principaliyelr by low margin dredging, undertaken by
a third party and managed by the ABPAH Group orabielf a major customer.
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Ports and Transport Costs

The table below provides an analysis of the ABPAtdUp’s ports and transport costs for the threesyear
ended 31 December 2012:

Cost Category 2010 2011 2012 Change Change
£m £m £m from 2010 from 2011
to 2011 to 2012
Labour (96.9) (97.9) (109.6) +1.0% +12.0%
Maintenance (11.2) (12.8) (15.8) +14.3% +23.4%
Fuel (7.4) (10.2) (10.8) +37.8% +5.9%
Dredging 1.7) (2.1) (6.1) +23.5% +190.5%
Utilities (6.3) (6.7) (6.8) +6.3% +1.5%
Other operating and
administrative costs (36.3) (28.7) (43.1) -20.9% 0.650
Total costs excluding
depreciation and
amortisation (159.8) (158.4) (192.2) -0.9% +21.3%
Depreciation* (42.3) (41.8) (41.3) -1.6% -1.2%
Amortisation* (0.2) (0.7) (0.9) +250.0% +28.6%
Profit/(loss) sale of fixed
assets 4.2 (0.9) (0.1) -120.5% -88.9%
Total operating costs (198.1) (201.8) (234.5) +1.9% +16.2%

* Excluding acquisition related adjustments

Labour: includes the cost of the ABPAH Group’s operatiomagineering, pilotage, administrative and
management departments. Labour costs increase@.b%1to £109.6m in 2012 (2011: £97.9m, 1.0%
increase from 2010: £96.9m) driven by annual wageeases and the impact of increased coal actimity
the ABP operated Humber International Terminal.

Maintenance: represents operational expenditure required toimepervice and maintain the ABPAH
Group’s operating assets including quayside, pkmd machinery and vessels. Maintenance costs
increased by 23.4% to £15.8m in 2012 (2011: £128h8% increase from 2010: £11.2m) driven by the
high activity at the Humber International Termidale to coal volumes increased requirement for éssen
maintenance on equipment used to discharge vessels.

Fuel: predominantly represents fuel required to opettadeABPAH Group’s fleet of pilot launches and
dredgers for external dredging work. Fuel costseiased by 5.9% in 2012 to £10.8m (2011: £10.2m,
37.8% increase from 2010: £7.4m), reflecting inseehvessel traffic on the Humber and fuel cost
inflation.

Dredging: represents the cost of dredging to maintain actesthe ABPAH Group’s ports. Costs
increased 190.5% to £6.1m in 2012 (2011: £2.1nj%3ncrease from 2010: £1.7m) principally driven
by dredging undertaken by a third party and man&gdtie group on behalf of a major customer.

Utilities: increased by 1.5% to £6.8m in 2012 (2011: £6.7.8f06ncrease from 2010: £6.3m) driven by
price increases.

Other operating and administrative costs:includes operating costs, such as lease rentalsritgeand
cleaning and overheads such as IT, legal and piofes fees, business rates, insurance and bad debt
provisions. The volatility is driven largely by thevel and timing of business rate charges andesba

ConsolidatedEBITDA
The table below reconciles Ports and Transportatipgy profit to Consolidated EBITDA for the ABPAH Gup.

2010** 2011* 2012

£m £m £m

Ports and transport underlying operating profit 209.9 219.6 237.2
Depreciation*** 42.3 41.8 41.3
Amortisation*** 0.2 0.7 0.9
(Profit)/loss on sale of assets (4.2) 0.9 0.1
Consolidated EBITDA 248.2 263.0 279.5
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* Restated following a change to the group’s actmgnpolicy in relation to the classification of gperty assets between
investment property and property, plant and equiginfeoted below under Increase / (decrease) in Yaiue of investment
properties of this review).

** Not restated, ie, excludes the impact of thengfein accounting policy noted in * above.

*** Excluding acquisition related adjustments

Taxation

The ABPAH Group did not pay corporation tax in 202011 and 2012 as the group was loss making fr th
purposes of corporation tax for the most part duthé significant finance costs arising from theugr structure.
The tax charge / credit recorded in the incomeestant reflects group relief and movements in defetax. The
deferred tax movement largely reflects the movenierthe fair value of interest rate swaps and tifferénce
between the book value of the ABPAH Group’s propessests and the corresponding tax base. Thallavert tax
charge for the year ended 31 December 2012 amotm#2#4.3m (2011 restated: credit of £139.1m, 2@1i&dit of
£82.2m) and reflected a deferred tax charge of 8362011 restated: credit of £136.2m, 2010: creft55.6m)
principally reflecting the impact of the uplift investment property valuation (2011 and 2010: ksseinterest rate
swap at fair value).

Finance Costs

The table below summarises the finance costs oABRRAH Group for the three years ended 31 Decer@bép.

201( 2011 2012

Enr
Interest- bank loan (128.2 (111.6 (88.6
Fixed rate senior secured notes 2 (1.5) (31.2
Floating rate senior secured notes due . - - (6.0)
Floating rate seniorecured notes due 2C - - (0.1)

(128.2 (113.1 (125.9
Finance leas: (0.2 (0.1) (0.1)
Amortisation of borrowing cos (5.8) (16.3 (20.0
Finance costs capitalis 0.2 0.2 1.C
Othel (1.6) (0.5) (0.3)

(135.5 (129.%) (1353)
Partial settlerent of derivative financial instrumel - (142.3 -
Interest on loan from parent undertal a74.1 (191.6 (255.7
Finance Cos (309.6 (463.6 (3910)

Finance costs for the year to 31 December 2012 ateduo £391.0m (2011: £463.6m, 2010: £309.6m) and
included interest costs of £125.9m (2011: £113.2610: £128.2m) in relation to the group’s exterdabt and
interest payable of £255.7m (2011: £191.6m, 201F4£1lm) in relation to the fully subordinated antsecured
loans from ABPAH's immediate parent undertaking ABEbHoldings UK Limited.

Finance Income

Finance income amounted to £10.0m (2011: £48.6/10:2018.3m), including £9.0m (2011: £4.7m, 2010143
in relation to interest receivable from an interiatel parent undertaking. The 2011 finance incolse iacluded
£38.1m waiver of loan due to group undertaking afi®.4m discount on a debt buyback.

Net unrealised gain/(loss) on interest rate swaps

ABPAH utilises an interest rate swap (net noticaralount 2010: £2.2bn, 2011: £1.4bn, 2012: £1.4bmwyder to
convert interest charges in relation to its flogtirate debt from variable to fixed rate. This swas been
measured at fair value (marked to market) in ABPAblance sheet and movements in the fair value haen
credited / charged to the income statement inviitle market movements. The group recorded an lisegbloss
of £10.7m (2011: £364.4m, 2010: £127.4m) in refatmthe interest rate swaps held to hedge theptg@xposure
to interest rate movements.
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Increase in fair value of investment properties

Investment properties are held at fair value in ¢besolidated balance sheet of ABPAH. ABPAH uralers

annual property valuations in order to mark itestment property portfolio at fair value. During thecond half of
2012 the ABPAH Group undertook a review of its istmeent property accounting and valuation policyjciwh
resulted in some reclassification of assets frorarajing land and buildings to investment propedgywall as
adjustment, where appropriate, to valuation yielist reflect the directors’ current view of the mosevalent
market consistent comparables. At the same tihme,valuation approach now incorporates, if appl&abll

income arising from investment property, includthgt from any integral vessel berthing and thirdypaperated
cargo handling equipment. The change in the vialugiolicy led to a substantial increase in theuatibn of

investment property, resulting in a gain recognisetthe income statement in 2012 of £470.7m. Assalt of this
accounting policy change, adjustments were madentounts stated in the income statement in the fi0adcial

statements to increase the value of investmenteptiep to £5.1m, reduce the depreciation of prgpand plant
and equipment by £3.2m and decrease the taxataatit &y £0.8m. The income statement for 2010 haeen
restated. However, the impact would be similah®itmpact on 2011.

Income/(expense) from associates

The ABPAH Group’s share of profit from associatetiertakings for the year to 31 December 2012 wa2nt0
(2011: £6.2m, 2010: £2.7m). During 2012, the ABP&Irbup disposed of its 33% share of Tilbury Corgain
Services Limited (TCS"), which operates a deep-sea container terminghtéml at the Port of Tilbury. Total
consideration for the shares was £46.6m. The profthe disposal amounted to £3.8m. The decreabe ishare of
profit from associated undertakings in 2012 reflébie loss of the share in TCS'’s profit and a deswén deep-sea
container volumes handled by DPWS of 7.1% to 1@@5(2011: 1,558,000) twenty foot equivalent u(it&Us)
reflecting reductions following changes to calltpats of container lines and weak economic growth.
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Cashflow Statement

The table below summarises the cashflow of the ABR3youp for the three years ended 31 December
2012.

2010 2011 2012
£m
Consolidated EBITDA 248.2 263.0 279.5
Exceptional costs - 21.2 (51.5)
Property development EBITDA 0.1 1.8 -
Decrease in property developments and land helsiier - 0.1 -
Movements in trade payables / receivables 7.4 17.3 12.2
Decrease / (increase) in provisions (3.3) 35 (5.0)
Increase in net retirement benefit asset (8.9) (35.0) 37.4
Cash generated from operations 243.5 271.9 272.6
Cash flow from operating activities
Partial settlement of derivative financial instrurtse - (41.4) -
Interest paid (178.6) (112.7) a77.7)
Interest received 0.4 0.3 0.8
Taxation (0.1) - -
Net cash inflow from operating activities 65.2 118. 95.7
Cash flow from investing activities
Acquisition of subsidiary undertakings, net of caslquired 5.0 (1.2) (0.2)
Proceeds from sale of property, plant and equipment 4.6 0.2 0.5
Proceeds from sale of associated undertakings - - 36.7
Purchase of intangible assets (0.2) (6.5) (0.5)
Purchase of property, plant and equipment (31.0) (31.8) (56.9)
Purchase of investment property (1.2) (6.4) (16.2)
Net cash outflow from investing activities (22.8) (45.6) (36.6)
Cash flow from financing activities
Decrease in borrowings (62.8) (40.2) (59.6)
Repayment of obligations under finance leases (0.4) (0.4) (0.5)
Net cash flow from financing activities (63.2) (40.6) (60.1)
(Decrease) / increase in cash and cash equivaleritgy year (20.8) 31.9 (2.0)
Opening cash and cash equivalents 41.5 20.7 52.6
Closing cash and cash equivalents 20.7 52.6 51.6

Dividends

The ABPAH Group did not pay any dividends during greriod 2010 — 2012.
Restricted Payments

On 30 May 2012 a payment of £30m was made as gyedsa the Common Terms Agreement in respect
of accrued interest under subordinated and unsgdomes from ABPS.

ABP submitted its half year compliance certificated forward looking ratio certificate on 28 Septmbe

2012 and as such, on the 30 November 2012 was fpexintd pay an additional £21.2m of subordinated
intercompany loan interest.

Cash flow — capital expenditure

The group continued to benefit from strong conwersif operating profits to cash flows. Cash geeera
from operations for the year to 31 December 2012 £2¥2.6m (2011: £271.9m, 2010: £243.5m)
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Given the ABPAH Group’s commitment to growing thesimess through investment in its operations,
capital expenditure represents one of the morafignt uses of its cash flow, together with seevif

the group’s external debt. Total capital expenditamounted to £73.6m in 2012 (2011: £44.7m, 2010:
£32.4m). There are two elements to the group’dtalapxpenditure: infrastructure replacement to
maintain the operating capabilities of the assaid gevenue earning/enhancing capital projects.
Replacement expenditure during 2012 amounted to66232011: £20.7m, 2010: £18.6m). Revenue
earning capital expenditure for 2012 amounted &@%4 (2011: £24.0m, 2010: £13.8m).
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Balance Sheet

The balance sheet of the ABPAH Group as at 31 Deee2010, 31 December 2011 and 31 December

2012 is set out below:

2010’ 20171’ 2012
£m
Goodwill 1,045.9 1,0459 1,045.9
Intangible assets 270.3 251.7 227.1

Property, plant and equipment

1,397.31,386.7 1,365.4

Investment property 895.4 903.5 1,420.3
Investments 179.7 180.6 136.3
Retirement benefit assets 20.0 27.1 15.3
Trade and other receivables 0.8 1.1 1.3
Total non-current assets 3,809.4 3,796.6 4,211.6
Cash and cash equivalents 20.7 52.6 51.6
Property, development and land held for sale 25 28 3.0
Derivative financial instruments 0.1 - -
Trade and other receivables 191.9 183.8 211.0
Total current assets 215.2 239.2 265.6
Financial liabilities - borrowings (521.0) 4.2) (6.7)

Derivative financial instruments

(282.7) (647.1) (657.8)

Trade and other payables (65.9) (69.1) (73.0)
Current tax liabilities (3.1) - -

Provisions (14.8) (20.5) (14.0)
Total current liabilities (887.5) (740.9) (751.5)

Financial liabilities - borrowings

(3,320.6) (4,061.7) (4,225.8)

Retirement benefit obligations (3.1) (2.3) (54.1)
Deferred tax liabilities (306.7) (164.9) (197.0)
Provisions (7.8) (6.3) (8.2)
Other non-current liabilities (0.3) (2.3) (2.7)
Total non-current liabilities (3,638.5) (4,237.5) (4,487.8)
Net liabilities (501.4) (942.6) (762.1)
Share capital - - -

Revaluation reserve 162.1 175.5 650.7
Hedging reserve 0.1 - -

Profit and loss account (663.6) (1,118.1) (1,412.8)
Total equity (501.4) (942.6) (762.1)

* Restated. Amounts shown for 2011 and 2010 foedtmient Property, Property, Plan and Equipment daterred tax
liabilities do not correspond to the 2010 and 2Mccounts and reflect the changes in accountingcpatioted under the
heading “increase in fair value of investment prapéabove.
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Debt: Net borrowings amounted to £4,180.9m as at 3ledéer 2012 which primarily relates to acquisition
finance, as set out below:

Net borrowings £m
Senior bank debt 1,085.0
Fixed rate secured notes 500.0
Floating rate senior secured notes 200.0
Floating rate senior secured notes 65.0
Total bank and bond debt 1,850.0
Finance leases -
Accrued interest — bank and bond debt 6.7
Net cash (51.6)
Net bank and bond debt and finance leases 1,805.1
Loan from parent undertaking 1,485.2
Accrued interest — loan from parent undertaking .022
Debt issuance costs (31.4)
Net borrowings 4,180.9

The ABPAH Group’s borrowings are managed througbeatralised treasury function, which closely
monitors and manages the group’s compliance witanitial covenants and risks in relation to liqyidit
interest rates and counterparties. Borrowings caeg £1,085.0m (2011: £1,400.0m) of senior barik de
outstanding under the group’s £1,545.0m (2011:@1@n) senior credit facilities, £500m (2011: £500m
in fixed rate senior secured notes, £265m in flgatiate senior secured notes (2011: £nil), £nill{20
£0.5m) of obligations under finance leases, £124:85(2011: £1,491.3m) of amounts due in relation to
unsecured subordinated loans from the company's edise parent undertaking, £922.0m (2011:
£710.6m) of interest accrued in relation to thenforom parent undertaking and £6.7m (2011: £4.@im)
interest accrued in relation to bank loans, bomdsaverdrafts.

Bank and bond debt and finance leases decreas€80my in 2012 to £1,850m at 31 December 2012
(2011: £1,900m) reflecting strong cash generatiating the year, including the receipt of £36.7nttes
first of two instalments in respect of considenatie@ceived for the disposal of the group’s sharthen
TCS.

The group can access committed undrawn borrowifigp ®o £410.0m under its senior credit facilitaes
at 22 May 2013 (31 December 2012: £460.0m). Thesieawn facilities can be utilised to fund working
capital (E75m) capital expenditure (under the £25@xolving credit facility, £200m remains undrawn)
and, in certain circumstances, senior debt int¢ed85m).
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SUMMARY OF THE FINANCING AGREEMENTS
This section contains summaries of the key fingnagreements.
STID
General
The intercreditor arrangements among the ABPA Setureditors including the Issuer (thintércreditor
Arrangements’) are contained in the STID. The Intercreditor skrgements bind each of the ABPA Secured
Creditors, each Covenantor and ABPS.
Unsecured creditors (other than ABPS) are not aitichet become parties to the Intercreditor Arramgsts and
have unfettered, independent rights of action épeet of their debts. However, the aggregate amafumsecured
Financial Indebtedness is restricted under the Comiferms Agreement.
The purpose of the Intercreditor Arrangements isegulate, among other things: (i) the claims af &kBPA
Secured Creditors; (ii) the exercise, acceleradioth enforcement of rights by the ABPA Secured Goesdi (iii) the
rights of the ABPA Secured Creditors to instrue shBPA Security Trustee; and (iv) the giving of sents and
waivers and the making of modifications to the ABBAcurity Documents, the Common Terms Agreemeat, th
Master Definitions Agreement, the STID and the deetéred into on the Initial Issue Date by (amotiers) the
relevant Covenantors, the Issuer, the ABPA Securilystee and the Note Trustee in respect of ceitain
liabilities (the ‘Tax Deed of Covenar) (the “Common Documents), in particular, the basis on which votes of
the ABPA Secured Creditors will be counted for fhepose of determining whether the ABPA Securitysiee
may provide such consent or waiver or approve suatlification.
The Intercreditor Arrangements provide for the iagkin point of payment) of the claims of the ABR%&cured
Creditors following either a Loan Event of Defaaft a Potential Loan Event of Default where a Loaseri of
Default would have occurred but for a drawing ureterABPA Liquidity Facility.
The ABPA Secured Creditors are bound by, and Hedénefit of, the Common Documents.

After the Initial Issue Date, other Authorised Gtd®toviders may become ABPA Secured Creditorsigenl/that
they accede to the STID and the Common Terms Ageaem

The representatives of the ABPA Secured Creditmish{, a Secured Creditor Representativ®) are, as from the
Initial Issue Date:

€)) in respect of the Issuer:
(i) the Note Trustee, or any successor Note Trustesspect of itself and the holders of the Notes;

(i) in respect of the Issuer Hedging Agreements (ij,aggch Issuer Hedge Counterparty thereunder;
and

(i)  the Issuer Liquidity Facility Agent under the Isswigquidity Facility Agreement in respect of
each Issuer Liquidity Facility Provider;

(b) in respect of the Initial Senior Term Faciktig¢he Initial Senior Facilities Agent;

(©) in respect of the ABPA Liquidity Facility Pralérs appointed under the ABPA Liquidity Facility
Agreements, the relevant ABPA Liquidity Facility &gt thereunder;

(d) in respect of the ABPA Hedging Agreements, e&BRPA Hedge Counterparty thereunder;
(e) in respect of the ABPA Account Bank Agreeméme, ABPA Account Bank;

® the ABPA Security Trustee (for itself); and
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(9) in respect of any other Authorised Credit Pdevj the representative of an ABPA Secured Creditor
appointed to act as its representative in the eerof all rights of the ABPA Secured Creditor in
accordance with the STID named in its Accession ktamdum.

ABPA Liquidity Facility Providers, ABPA Hedge Counterparties and ABPAH Subordinated Creditors

Each ABPA Liquidity Facility Provider and each ABPHedge Counterparty (provided that the Treasury
Transactions entered into by the ABPA Hedge Copatéies comply with certain provisions of the Heupi
Policy) is an ABPA Secured Creditor and party te 8ITID and the Common Terms Agreement. The ABPA
Liquidity Facility Providers and the ABPA Hedge Guerparties (except in respect of Pari Passu ABRAdihg
Transactions in relation to the decision to takdoEmment Action and generally following the takird
Enforcement Action) are not Qualifying ABPA Secur@ckditors.

The ABPAH Subordinated Creditor is not an ABPA SeduCreditor but is party to the STID to subordinand
postpone (in accordance with the terms of the SHID) claims in respect of any Financial Indebtedrthat it
may (now or at any time in the future) have agakBPAH and any member of the ABPAH Group.

ABPAH Group Agent Power of Attorney

Each Covenantor (subject to other provisions ofSfitD) irrevocably appoints the ABPAH Group Ageothe its
attorney in relation to the exercise of all riglpewers and discretions of each Covenantor undeStD, the
Finance Documents and the Issuer Transaction Dausmand the execution, delivery and perfectionalbf
documents and doing of all things that the ABPAH@r Agent may consider to be necessary in conmeutith
this Deed, the Finance Documents and the Issugrsdction Documents, in each case in its name,sobehalf
and as its act and deed at any time.

Undertakings of ABPA Secured Creditors

Pursuant to the terms of the STID, each ABPA Set@eeditor (other than the ABPA Security Trustea} h
undertaken that it will not:

€) permit or require any Covenantor to dischargeai the ABPA Secured Liabilities owed to it, saeehe
extent and in the manner permitted by the Commam3egreement and/or the STID and as further
specified in the Finance Documents to the exteat the provisions of such Finance Documents are
consistent with the relevant provisions of the Canrierms Agreement and/or the STID;

(b) accelerate, or permit or require any Covenamtoraccelerate, cancel, pay, prepay, repay, redeem,
purchase, terminate early or voluntarily terminate otherwise acquire any of the ABPA Secured
Liabilities owed by such Covenantor, except (ijite extent and in the manner permitted by the Commo
Terms Agreement and/or the STID and as furtherifipeén the Finance Documents to the extent that t
provisions of such Finance Documents are consistigthtthe relevant provisions of the Common Terms
Agreement and/or the STID, (ii) in the case of &amyial ABPA Liquidity Facility Agreement, to the
extent specified in such Initial ABPA Liquidity Rty Agreement and (i) the mandatory prepayment
an Authorised Credit Facility in the event thabéicomes unlawful for an Authorised Credit Proviter
perform any of its obligations as contemplated ty televant Authorised Credit Facility or to fund o
maintain any Authorised Credit Facility or any atimeandatory prepayments not expressly prohibited by
the Common Terms Agreement under an Authorised iCFatility; (iv) any voluntary prepayment,
subject to and in accordance with the terms ofrédevant Finance Documents, the Common Terms
Agreement and/or the STID and provided that no LBaent of Default has occurred and is continuing
but without prejudice to the exercise of any Eq@itye Right; (v) a termination of a Hedging Trarisac
provided that such termination was a Permitted ldefigrmination; (vi) in the case of any Revolving
Loan, to the extent that participations in a newdRéng Loan are treated under the relevant Finance
Document as having been made available and appijethe borrower in or toward repayment of a
Revolving Loan maturing on the same day; and tkig) utilisation of amounts standing to credit aaah
cover account to meet payments due in respectlefter of credit issued under an Authorised Credit
Facility provided that such utilisation is in acdance with the terms of such Authorised Credit IFgci

(©) take, accept or receive the benefit of any gewe, pledge, lien, charge (fixed or floating),igrament,
hypothecation, set off or trust arrangement for pluepose of creating security, reservation of tdte
security interest or any other agreement or arrmegé having a substantially similar effect (each a
“Security Interest’) guarantee, indemnity or other assurance agéimascial loss from any Covenantor

101



in respect of any of the ABPA Secured Liabilitiegeal to it except pursuant to the ABPA Security tada
under the ABPA Security Documents;

(d) take, receive or recover from any of the Comos by set off, any right of combination of acatyy
proceedings of any kind or in any other manner sdeter (save where permitted in sub clauses (&) to
above) the whole or any part of the ABPA Secureabllities owed to it, except (i) in respect of the
ABPA Account Bank, to the extent permitted under ABPA Account Bank Agreement, (ii) any netting
of payments or set-off in accordance with the teofna Hedging Agreement provided that where such
netting or set off arises following a terminatiof @ Hedging Transaction, such termination was a
Permitted Hedge Termination; (iii) in the case 0§ &evolving Loan, to the extent that participatiom a
new Revolving Loan are treated under the relevarariee Document as having been made available and
applied by the borrower in or toward repayment &evolving Loan maturing on the same day; or () i
accordance with the provisions of the Common Tehgreement and/or the STID and as further specified
in the Finance Documents to the extent the pravssif such Finance Documents are consistent wéth th
relevant provisions of the Common Terms Agreemedta the STID; or

(e) take any Enforcement Action in respect of tilBPA Security except in accordance with the provisiof
the STID and the other ABPA Security Documents.

Pursuant to the terms of the STID, each ABPA Set@eeditor (other than the ABPA Security Trustea} h
agreed that only the ABPA Security Trustee is leatito deliver a Loan Enforcement Notice or Loarcéleration
Notice and only the ABPA Security Trustee or angdeer appointed by the ABPA Security Trustee naket
any action to enforce the ABPA Security against @oyenantor. However, the Issuer Security Trushes
enforce the security created pursuant to the ABRgatihg Charge Agreement as described 4/ Security
Agreement and ABPA Floating Charge Agreement —tiRipaharges held by the ABPA Security Trusteethad
Issuet below. The ABPA Security Trustee is not obligedake any such action unless it is instructedatso by
the Qualifying ABPA Secured Creditors and indenanifand/or secured to its satisfaction. The IsSemurity
Trustee is not obliged to enforce the security teg@ursuant to the ABPA Floating Charge Agreenuergss it is
instructed in accordance with the Conditions (ekdepelation to the appointment of an administratieceiver
(see ‘Security Agreement and ABPA Floating Charge Agretme Floating charges held by the ABPA Security
Trustee and the Issuébelow)).

Undertakings of Covenantors
Pursuant to the STID, each Covenantor has underthlat it will not:

(@) discharge any of the ABPA Secured Liabilitieged by it, save to the extent contemplated in pagy(i)
of “—Undertakings of ABPA Secured Creditoakove;

(b) accelerate, cancel, pay, prepay, repay, redgemthase, terminate early or voluntarily terminate
otherwise acquire any of the ABPA Secured Lialaiitowed by it, save to the extent contemplated in
paragraph (ii) of “—tndertakings of ABPA Secured Creditoadove;

(© (save as to any Permitted Security Intereseste or permit to subsist any Security Interesgrantee,
indemnity or other assurance against financial losespect of any of the ABPA Secured Liabiliteged
by it except pursuant to the ABPA Security credigdhe Security Providers under the ABPA Security
Documents;

(d) (except as referred to in paragraph (iv) ofUndertakings of ABPA Secured Creditoabove) discharge
any of the ABPA Secured Liabilities by set-off, aimght of combination of accounts, proceedingsrof a
kind or in any other manner whatsoever, save wpenaitted in any of (a) to (c) above; or

(e) enter into any Debt Purchase Transaction dttgr in accordance with the terms of the relevamarice
Document and provided that no Loan Event of Defaa#t occurred and is continuing.

Subordinated Creditors
Pursuant to the STID, each ABPAH Subordinated @Goetias undertaken that it will:

(a) not have the right to take or join any persoriaking steps against any Covenantor for the papof
obtaining payment of any amount due whatsoever fsaoh Covenantor to such ABPAH Subordinated
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Creditor, provided that nothing shall prevent sé@PAH Subordinated Creditor from (a) taking steps t
obtain payment to the extent such steps will noiseaan Insolvency Event to occur in respect of the
relevant Covenantor or result in a Default occymam (b) proving for the full amount owed to it Bpy
Covenantor in the liquidation of such Covenantor;

(b) not initiate or join any person in initiatingwsoever an Insolvency Event in relation to any €antor;
and
(©) not be entitled to take any steps or proceedimigich would result in any of the provisions of tABPA

Post-Default Priority of Payments or paragrapho(dp) above not being observed.
Subordination of Subordinated Debt
The STID also provides that:

() no Covenantor may pay, repay, redeem or acthur&ubordinated Debt at any time unless permitted
accordance with the terms of the Common Terms Agee¢ and the STID;

(b) no ABPAH Subordinated Creditor may take, acampteceive from any Covenantor the benefit of any
Security Interest, guarantee, indemnity or otheu@sce against loss in respect of the Subordiriaebtt

(c) each ABPAH Subordinated Creditor agrees thattyithstanding the terms of any agreement undectwhi
Subordinated Debt is incurred, if pursuant to tlhen@1on Documents insufficient Restricted Paymerds ar
permitted to be made in order to satisfy all amsutue in respect of any Subordinated Debt (inciydin
without limitation, any principal, interest andfiees) then such amounts as remain unpaid on aatee d
will be deemed not to have fallen due for paymentte relevant date and the obligation to make such
payment shall be suspended until Restricted Pagneart be made in accordance with the Common
Documents (provided that such unpaid amounts sé@iin outstanding and interest or default intefaest
relevant) shall continue to accrue in respect chaamounts in accordance with the terms relatirguti
Subordinated Debt); and

(d) no ABPAH Subordinated Creditor may amend émnt of any agreement under which Subordinated Debt
is owed, if and to the extent such amendment walidelctly or indirectly affect the provisions of the
Common Terms Agreement and the STID with respe®dstricted Payments and the subordination of
the Subordinated Debt.

STID Proposals

The STID sets out the procedure for requestingcamgent, modification or waiver under the Commoguboents
(including any release of security under the ABPé&c8ity Documents not contemplated by the Common
Documents).

A request may only be made by or on behalf of tB® AH Group through the delivery of a request inrtbguired
form (the ‘STID Proposal’) to the ABPA Security Trustee. The consent, rfiodiion or waiver requires the
approval of the ABPA Security Trustee before it enmplemented. Pursuant to the Common Termsehgeet,
each member of the ABPAH Group will appoint ABPAigsagent (theABPAH Group Agent”) for the purpose
of preparing and delivering notices under the Comimocuments (including STID Proposals) on its behal

The STID sets out the basis on which the ABPA SBcilrustee may approve or, as the case may begtrije
request set out in a STID Proposal. In particdale,STID contains the terms on which the ABPA Siggrustee
may choose to exercise its discretion and, wherdoés not, the procedures and requirements forirgpek
instructions from Qualifying ABPA Secured CreditgtBrough their Secured Creditor Representativds) are
entitled to participate in the decision process, dnapplicable, those Affected ABPA Secured Creditwho have
an Entrenched Right. These procedures and regemtsnfall into three categories: Discretion Mattédrdinary
Voting Matters and Extraordinary Voting Matterspget always to procedures and requirements wepeae to
Entrenched Rights and the Reserved Matters.

The ABPAH Group Agent shall be responsible for siiting a STID Proposal and for determining the ngti

category for the proposed consent, modificatiowaiver. The ABPAH Group Agent shall in the STIDoposal,
inter alia:
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(@) certify whether such STID Proposal is in respé@ Discretion Matter, an Ordinary Voting Mattar an
Extraordinary Voting Matter and whether or not 8iHD Proposal gives rise to an Entrenched Righd (an
if it does, the ABPA Secured Creditors and, whieelssuer is an Affected ABPA Secured Creditor, the
Issuer Secured Creditors in whose favour the STHp®sal gives rise to an Entrenched Right);

(b) propose the form of resolution(s), if appliabto be put to the applicable ABPA Secured Creslito
(acting through their Secured Creditor Represergsyj

(©) specify the period of time within which the apyal of the ABPA Security Trustee is sought (regerto
as the Decision Period), which shall be not fewer than 15 Business Diugsn the date of delivery of
the STID Proposal for any Discretion Matter, Ordyn®oting Matter or Extraordinary Voting Matter, in
each case including if the STID Proposal gives tisan Entrenched Right, unless it is an Entrenched
Right in respect of which the Issuer is the AffecABPA Secured Creditor, in which case the Decision
Period shall not be fewer than 45 days. The DamidPeriod for an Ordinary Voting Matter or
Extraordinary Voting Matter may be extended for wattfer period, if the required quorum for the
applicable voting matter has not been met withanittitial Decision Period (as described in moreaild@h
paragraph (i)(ii) Ordinary Voting Mattersand paragraph (i)(iii))Extraordinary Voting Mattefsbelow);
and

(d) provide such supporting information as in i¥ssonable opinion is necessary for the recipierguch
STID Proposal to make an informed assessment oh#tters addressed in the STID Proposal.

The ABPAH Group Agent shall provide copies of tAidZProposal (a) in respect of an Ordinary Votingthdr or
an Extraordinary Voting Matter, to the Secured @oedRepresentative of each ABPA Secured Creditat the
Secured Creditor Representatives of the Issuer(lgnih respect of an Entrenched Right, to the Sst@reditor
Representative of each ABPA Secured Creditor aa&t#tured Creditor Representatives of the Issubebalf of
each Issuer Secured Creditor (including, if reléyvdre Noteholders) which is affected by such Enthed Right.

The determination made by the ABPAH Group Agenth#f voting category shall be binding on the ABPA
Secured Creditors and the Issuer Secured Creditdess the ABPA Security Trustee on the instructidn
Qualifying ABPA Secured Creditors (each acting tlyto its Secured Creditor Representative, if angjagenting

at least 10 per cent. of the Outstanding Princigabunt of the Qualifying ABPA Senior Debt (includirnn the
case of the Issuer, any Secured Creditor Representd the Issuer on behalf of the Issuer Sec@estlitors) (the
“Determination Dissenting Creditors’) informs the ABPAH Group Agent within 7 BusineBgays of receipt by
the ABPA Security Trustee and each Secured CreRigpresentative (in accordance with the STID) efrédevant
STID Proposal that the Determination Dissentingdfoes disagree with the determination of votingegary
made in the STID Proposal (th®étermination Dissenting Notic€) and states the alternative voting category
which the Dissenting Creditors propose should afipte relevant STID Proposal.

The determination made by the ABPAH Group Agentwiifether or not a STID Proposal gives rise to an
Entrenched Right in respect of an ABPA Secured iBredor where the Issuer is an Affected ABPA Seclr
Creditor, any Issuer Secured Creditor) shall balibign on the ABPA Secured Creditors and, in the cdsihe
Issuer, the Issuer Secured Creditors unless theAAB&urity Trustee on the instruction of an ABPAc®ed
Creditor (or where the Issuer may be an Affected®ABSecured Creditor, the relevant Issuer Secureditors)

(in each case, acting through its Secured CreBigmpresentative, if any) (each, ‘d@ntrenched Right Dissenting
Creditor”, and together with the Determination Dissentingeditors, the Dissenting Creditors’) informs the
ABPAH Group Agent in writing within 7 Business Dag$ receipt by the ABPA Security Trustee and each
Secured Creditor Representative (in accordance tva@hSTID) of the relevant STID Proposal that thelieable
Entrenched Right Dissenting Creditor disagrees tighdetermination of whether such STID Proposatgrise to

an Entrenched Right of such ABPA Secured Crediomhere the Issuer is an Affected ABPA Securediitog
such Issuer Secured Creditor) (thEntrenched Right Dissenting Notic&) and stating, in respect of an
Entrenched Right, the ABPA Secured Creditor (dhé Issuer is an Affected ABPA Secured Creditog, Igsuer
Secured Creditors) whose Entrenched Right is a&ffect

If the ABPA Security Trustee is not instructed trve the Determination Dissenting Notice or ther&mthed
Right Dissenting Notice within 7 Business Days e€aipt of the relevant STID Proposal, the ABPA Siégu
Trustee and the Qualifying ABPA Secured Creditongl@ding, in the case of the Issuer, the Issuesufsl
Creditors) shall be deemed to have consented tosdtieg category and the Decision Period proposethe
relevant STID Proposal or, as applicable, agreedoawhether the STID Proposal gives rise to anyhtr
Entrenched Right.
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If the Determination Dissenting Creditors or thérEnched Right Dissenting Creditors, as the casebmaand the
ABPAH Group Agent are not able to agree on thengptiategory or as to whether or not a STID Propgseds

rise to an Entrenched Right within 5 Business Dafygeceipt of notice of such disagreement, theytnmstruct

independent adjudicators (at the cost of the Cavens) agreed upon by each Determination Disser@ireglitor

or Entrenched Right Dissenting Creditor, as the caay be, and the ABPAH Group Agent or, if no agreet can
be reached, then an expert chosen by the Predwmtahe time being of the Law Society of Englandi &ales (at
the cost of the Covenantors) to determine the gotategory and/or the Decision Period to be madespect of
the relevant STID Proposal or whether such STIp&sal gives rise to an Entrenched Right of thevegle ABPA

Secured Creditor(s) (or, as applicable, Issuer 1@ecCreditor) and such determination will be bimdion the
ABPAH Group and the ABPA Secured Creditors andigisaer Secured Creditors. The period for approf/éthe

resolution(s) set out in the STID Proposal shalekended as applicable and shall be counted fhendate on
which the Determination Dissenting Creditors or Brarenched Right Dissenting Creditors, as the casg be,

and the ABPAH Group Agent reach agreement on tpécaple voting category or, as applicable, frora tlate of
the independent adjudicator’'s determination, ordhte that is 7 Business Days after receipt oféfevant STID
Proposal if the ABPA Security Trustee is not incted to send the Determination Dissenting Noticether
Entrenched Right Dissenting Notice within 7 BussBswys of receipt of the relevant STID Proposal.

“Qualifying ABPA Senior Debt' means, subject to the STID (which provides that ABPA Senior Debt held by
a Connected Creditor shall not constitute Qualdy&BPA Senior Debt):

€)) the principal amount outstanding under the IBlc&rresponding to the Notes;
(b) the principal amount outstanding under eache€djacility at such time;

(c) the principal amount outstanding under the &ehérm Facilities at such time;
(d) the principal amount outstanding under each Re€lility at such time;

(e) only (i) in relation to any vote by the Qualify ABPA Secured Creditors on whether to take Eagorent
Action or in relation to any right of a QualifyilBPA Secured Creditor to request the Security Eeish
send an Enforcement Instruction Notice or FurthefoEeement Instruction Notice and (ii) followingeth
taking of Enforcement Action (provided that, foetavoidance of doubt, Entrenched Rights will agily
all times), the principal amount outstanding untther IBLAs at such time corresponding to (A) in tiela
to any Hedging Transaction arising under a ParsiPéssuer Hedging Agreement in respect of which an
early termination date has been designated, theumim(d any) outstanding to the relevant Pari Passu
Issuer Hedge Counterparty following such termimaths calculated in accordance with the terms of the
Pari Passu Issuer Hedging Agreement, and/or (Broike, the mark-to-market value of all transaction
arising under a Pari Passu Issuer Hedging Agreetoemhich it is a party to the extent that suchueal
represents an amount which would be or is payaldlee relevant Pari Passu Issuer Hedge Counteriparty
an early termination were designated (assumingeteyant Pari Passu Issuer Hedge Counterpartyeis th
non-defaulting party and not an affected partyjhat latest practicable time for the calculationréio@
prior to the deadline for submitting its votes @spect of a particular matter (which shall be bjn3m the
Business Day prior to the last Business Day oféievant Decision Period);

® only (i) in relation to any vote by the Qualifig ABPA Secured Creditors on whether to take Esgorent
Action or in relation to any right of a QualifyilBPA Secured Creditor to request the Security Eeish
send an Enforcement Instruction Notice or FurtheioEeement Instruction Notice and (ii) followingeth
taking of Enforcement Actiorpfovided that, for the avoidance of doubt, Entrenched Rightsayply at
all times), (A) in relation to any Hedging Transanot arising under a Pari Passu ABPA Hedging
Agreement in respect of which an early terminatdate has been designated, the amount (if any)
outstanding to the relevant Pari Passu ABPA Hedgen€rparty following such termination as calculate
in accordance with the terms of the Pari Passu ABIAlging Agreement, and/or (B) otherwise, the
mark-to-market value of any transaction or trarieast arising under a Pari Passu ABPA Hedging
Agreement to the extent that such value represenggnount which would be or is payable to the eeiev

Pari Passu ABPA Hedge Counterparty if an early irgation date were designated (assuming the relevant

Pari Passu ABPA Hedge Counterparty is the non-ttefguparty and not an affected party) at the lates
practicable time for the calculation thereof priorthe deadline for submitting its votes in respafct
particular matter (which shall be by 3pm on theiBess Day prior to the last Business Day of thevaaht
Decision Period);
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(9) the principal amounts outstanding under anwofhacilities or agreements which are Authoriseed@r
Facilities and rankpari passuwith the above (but excluding for the avoidancedofibt any ABPA
Liquidity Facilities, Issuer Liquidity Facilitiessuper Senior ABPA Hedging Agreements or Super $enio
Issuer Hedging Agreements).

Amounts owed (whether actually or contingently) ABPA to the other ABPA Secured Creditors (suchtes t
ABPA Account Bank, the ABPA Liquidity Facility Praers and ABPA Hedge Counterparties in respecupes
Senior ABPA Hedging Agreements) will not form pafthe Qualifying ABPA Senior Debt.

Voting by ABPA Secured Creditors

The votes of Qualifying ABPA Secured Creditors Whparticipate in any vote Rarticipating Qualifying ABPA
Secured Creditors) other than the Issuer will be cast by the amllle Participating Qualifying ABPA Secured
Creditors (through their Secured Creditor Repregams) subject, in the case of any Authorised (Crealcility
(provided other than on a bilateral basis), to amgimum quorum and voting majority specified in ttedevant
Authorised Credit Facility. If in respect of any #horised Credit Facility provided other than onilatbral basis,
the minimum quorum and voting majorities specifincthe relevant Authorised Credit Facility are man)y a
single vote by reference to the entire Outstandirigcipal Amount of the Qualifying ABPA Senior Detit the
applicable Participating Qualifying ABPA Securede@itors will be counted for or, as the case mayagajnst the
applicable STID Proposal, Direction Notice, Enfanaat Instruction Notice and Further Enforcementrirction
Notice (and for the applicable quorum requiremerifs)on the other hand, in respect of any Authetiredit
Facility provided other than on a bilateral baskee minimum quorum and voting majorities specifiadthe
relevant Authorised Credit Facility are not mettegin respect of the relevant Authorised Creddilfa will be
divided between votes cast in favour and votes against, on a pound for pound basis. Votes caftviour and
votes cast against will then be aggregated by BRASecurity Trustee with the votes cast for anairesi by the
other Qualifying ABPA Secured Creditors.

By contrast, the votes of Noteholders in respethefrelevant Series will be divided between vagest in favour
and votes cast against, on a “pound for pound”shasiespect of the Principal Amount Outstandindlofes then
owed to Noteholders that vote on a STID Propostliwithe Decision Period. Votes cast in favour gotks cast
against will then be aggregated by the ABPA Seguriustee with the votes cast for and against leydther
Qualifying ABPA Secured Creditors.

Voting in respect of Pari Passu Issuer Hedging Trasactions by Pari Passu Issuer Hedge Counterparties

In relation to (i) any vote by the Qualifying ABP@ecured Creditors on whether to take EnforcemetibAand
(ii) following the taking of Enforcement Action, ting in respect of the Pari Passu Issuer HedgiragSactions
will be made by each Pari Passu Hedge Counterpaytin relation to any Hedging Transaction arisimgder a
Pari Passu Issuer Hedging Agreement in respechigivan early termination date has been desigriatedmount
(if any) outstanding to the relevant Pari Passudss$iedge Counterparty following such terminatisrcalculated
in accordance with the terms of the Pari Passwetskledging Agreement, and/or (B) otherwise, thekntar

market value of all transactions arising under a Passu Issuer Hedging Agreement to which it pmgy to the
extent that such value represents an amount whaidwbe payable to the relevant Pari Passu Isseegéd
Counterparty if an early termination date were glesied at the latest practicable time for the ¢atmn thereof
prior to the deadline for submitting its votes mspect of a particular matter (which shall be byn3pn the
Business Day prior to the last Business Day oféevant Decision Period)). Only such mark to maxeue will

be counted towards the Quorum Requirement. Ireasy each Pari Passu Hedge Counterparty, a siotgeby
reference to the aggregate of the mark to marlkeewaf all such Pari Passu Issuer Hedging Trarmagtarising
under the Issuer Hedging Agreements of such PasuwPHedge Counterparty will be counted for or agjatine
applicable STID Proposal, Enforcement Instructiootidé, Further Enforcement Instruction Notice ordation

Notice.

Aggregation of Votes

In order to determine whether the requisite majdiot any proposal or resolution has been satistied ABPA
Security Trustee will aggregate all votes for agdimast the relevant proposal or resolution as destiabove.

Voting Categories for STID Proposals

(a) Discretion matters
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(b)

(©)

A “Discretion Matter” is a matter in which the ABPA Security Trusteeymexercise its discretion to
approve any request made in a STID Proposal withoytrequirement to seek the approval of any ABPA
Secured Creditor or any of their Secured CreditgprBsentatives. Under the STID, the ABPA Security
Trustee will be entitled to exercise its discretibm the opinion of the ABPA Security Trustee papval

of the STID Proposal (i) is required to correct anifest error, or an error in respect of which aglish
court would reasonably be expected to make a ietiibn order, or is of a formal, minor, adminisive

or technical nature or (ii) is not materially praicial to the interests of the Qualifying ABPA Seed
Creditors (where “materially prejudicial” meansttsuch modification, consent or waiver would have
material adverse effect on the ability of the ABPA&Houp to perform its payment obligations to the
ABPA Secured Creditors under the Finance Documents)

The ABPA Security Trustee is under no obligationet@rcise its discretion in respect of any STID
Proposal designated as a Discretion Matter ariccifooses not to do so, it shall notify the ABPAFO®
Agent, which may then issue a STID Proposal refgrto another Voting Category. For more information
on voting category selection procedures see thagatategory selection procedures set out under
“Summary of the Financing Agreements — STIBHD Proposalsabove shall apply.

Any exercise of discretion by the ABPA Security Stee in respect of a Discretion Matter shall belioig
on all of the ABPA Secured Creditors and their $ediCreditor Representatives.

Ordinary Voting Matters

“Ordinary Voting Matters ” are matters which are not Discretion Matters otr&ordinary Voting
Matters. Resolutions in respect of Ordinary Votikgtters may be passed by a simple majority of
Participating Qualifying ABPA Secured Creditors uliparticipate in the vote on a “pound for pound”
basis by reference to the Outstanding Principal dm¢hen owed to the relevant Participating Quilidy
ABPA Secured Creditors (subject to the minimum gooand voting majorities specified in the relevant
Authorised Credit Facility being met (see Veting by ABPA Secured Creditdebove)) so that all votes
for and against the relevant proposal are congiderean aggregated basis subject to the Qualifying
ABPA Senior Debt of such Participating Qualifyin@PA Secured Creditors representing in aggregate at
least 20 per cent. of the aggregate OutstandingciBel Amount of all Qualifying ABPA Senior Debt
(such minimum representation, th@uorum Requirement’) provided that if the Quorum Requirement
for an Ordinary Voting Matter has not been met inititne Decision Period, the Quorum Requirement for
an Ordinary Voting Matter shall be reduced to omemmre Participating Qualifying ABPA Secured
Creditors representing, in aggregate, 10 per a#rthe aggregate Outstanding Principal Amount 6f al
Qualifying ABPA Senior Debt and the Decision Penwitl be extended for a period of a further 10 days
from the expiry of the initial Decision Period.

As soon as the ABPA Security Trustee has receiwtesvin favour of a STID Proposal in respect of an
Ordinary Voting Matter from the Participating Quigilng ABPA Secured Creditors (acting through their
respective Secured Creditor Representatives) repting more than 50 per cent. of the aggregate
Outstanding Principal Amount of all Qualifying ABP®enior Debt, no further votes will be counted by
the ABPA Security Trustee or taken into accountwitbistanding the fact that the ABPA Security Treste
has yet to receive votes from all Qualifying ABP&cBred Creditors (through their Secured Creditor
Representatives) in respect of the relevant QuiatjfABPA Senior Debt.

The relevant Qualifying ABPA Secured Creditors velid not cast their votes within the Decision Period
shall be considered to have waived their entitldnervote and will not be counted in the numeratbr
any fraction used to determine whether the QuoremuiRement is satisfied or in either the numerator
the denominator of any fraction used for the puepasf calculating the majority required to apprtve
relevant STID Proposal, unless, the requisite mimmguorum and voting requirements have been met
under any Authorised Credit Facility (other thaash provided on a bilateral basis or any IBLA ispext

of the Notes) in relation to voting on such STIDRsal, in which case the entire Outstanding Rpalci
Amount of the Qualifying ABPA Senior Debt outstamgli under any such Authorised Credit Facility shall
be counted in the numerator of any fraction usedid¢termine whether the Quorum Requirement is
satisfied, and in both the numerator and the denatoi of any fraction used for the purposes of
calculating the majority required to approve sudhCsProposal.

Extraordinary Voting Matters
“Extraordinary Voting Matters " are matters which:
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0] would change the definition of Extraordinarytifg Matters;

(i) would change any Loan Events of Default or dmigger Events each in relation to non-payment,
the making of Restricted Payments, financial ratiogredit rating downgrade (in the case of a
Trigger Event only);

(iii) would relate to the waiver of any Loan EvesftDefault or any Trigger Event each in relation to
non payment, credit rating downgrade (in the cdseToigger Event only), financial ratios or the
making of Restricted Payments;

(iv) would change in any adverse respect the obemi on any disposal of ABPA or relate to a
consent in respect of any such disposal;

(V) would materially change or have the effect dadtenially changing the definition of Permitted
Business;

(vi) would change or have the effect of changing phovisions relating to or relate to the waiver of
the Additional Financial Indebtedness tests setrotite Common Terms Agreement;

(vii) would result in the Aggregate ABPA Debt SewiPayments being more than the Aggregate
ABPA Available Liquidity and, to the extent thaktipassing of an Extraordinary Resolution on
the matters referred to in this sub-paragraph (végessitates an amendment to any Trigger
Event, the amendment to that Trigger Event shadlrb&xtraordinary Voting Matter;

(viii)  would result in the Aggregate Issuer Debtrsee Payments being more than the Aggregate
Issuer Available Liquidity and, to the extent titfa¢ passing of an Extraordinary Resolution on
the matters referred to in this sub-paragraph)(viécessitates an amendment to any Trigger
Event, the amendment to that Trigger Event shadlrb&xtraordinary Voting Matter;

(ix) would bring forward the scheduled maturity elatf any Financial Indebtedness following the
occurrence of a Trigger Event which is continuiag;

(x) without prejudice to paragraph (xi) of the dtiion of Entrenched Rights, would have the effect
of changing the nature or scope of, or would releas/ of the ABPA Security (unless equivalent
replacement security is taken at the same timengrGuarantee or (in any adverse manner) any
indemnity granted to a Finance Party pursuant@@mon Document, in each case unless such
change or release is permitted in accordance witherms of the Common Documents.

The procedures and requirements for a STID Proposaispect of an Extraordinary Voting Matter shall
be the same as for Ordinary Voting Matters exdegit the majority required to pass the resoluticall e
66.67 per cent. of the Participating Qualifying ABBecured Creditors by reference to the Outstanding
Principal Amount of the aggregate Voted Qualifylept of such Participating Qualifying ABPA Secured
Creditors.

As soon as the ABPA Security Trustee has receiwtesvin favour of a STID Proposal in respect of an
Extraordinary Voting Matter from the Participati@ualifying ABPA Secured Creditors (acting through
their respective Secured Creditor Representatiggmesenting at least 66.67 per cent. of the agtgeg
Outstanding Principal Amount of all Qualifying ABP®enior Debt, no further votes will be counted by
the ABPA Security Trustee or taken into accountwitbistanding the fact that the ABPA Security Treste
has yet to receive votes from all Qualifying ABP&cBred Creditors (through their Secured Creditor
Representatives) in respect of the relevant QuiatjfABPA Senior Debt.

The relevant Qualifying ABPA Secured Creditors velid not cast their votes within the Decision Period
shall be considered to have waived their entitldn@rvote and will not be counted in the numeratbr
any fraction used to determine whether the Quor@guRement is satisfied or in the numerator of any
fraction is used for the purposes of calculating @uorum Requirement or in either the numerator or
denominator or any fraction for the purpose of algting the majority required to approve the refgva
STID Proposal, unless the requisite minimum quoeund voting requirements have been met under any
Authorised Credit Facility (other than those pr@ddon a bilateral basis or any IBLA in respecthd t
Notes) in relation to voting on such STID Propogal,which case the entire Outstanding Principal
Amount of the Qualifying ABPA Senior Debt of theleeant Participating Qualifying ABPA Secured
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Creditors shall be counted in the numerator of &agtion used to determine whether the Quorum
Requirement is satisfied, and in both the numeratat the denominator of any fraction used for the
purposes of calculating the majority required tprape such STID Proposal.

Subject to Entrenched Rights, the Quorum Requirémating threshold and Decision Period for eacHCST
Proposal described above are set out in the taibevb

Voting Quorum Requirement Decision Period
Threshold
Ordinary Voting Matter More than | 20% (or at least 10% if STID Not fewer than 15
50%** Proposal is re-instigated Business Days

following the expiry of the
Decision Period)*

Extraordinary Voting Matter 66.67%** 20% (or at &#d 0% if STID | Not fewer than 15

Proposal is re-instigated Business Days
following the expiry of the
Decision Period)*

*Quorum Requirement” means, in respect of a vaiee or more Participating Qualifying ABPA Secured
Creditors representing at least the amount spddfimve (expressed as a percentage) of the OutsgaRdncipal
Amount of all Qualifying ABPA Senior Debt at thanke.

**This is a percentage of those Participating @ualg ABPA Secured Creditors which participatearparticular

vote.

(d) Entrenched Rights

“Entrenched Rights' are matters which:

(i)

(ii)

(i)

(iv)

v)

(Vi)

(vii)

(vii)

would delay the date fixed for payment of pipad or interest in respect of the relevant ABPA
Secured Creditor’s debt or would reduce the amoftiptincipal or the rate of interest payable in
respect of such debt;

would bring forward the date fixed for paymeuoft principal or interest in respect of an ABPA
Secured Creditor’s debt or would increase the amotiprincipal or the rate of interest payable
on any date in respect of the ABPA Secured Créedittebt;

would have the effect of adversely changiny dny of the ABPA Post-Default Priority of
Payments or application thereof in respect of af?P ABecured Creditor (including, in the case of
the Issuer, any Issuer Secured Creditor that wbalddversely affected by such change); or (ii)
the subordination of any Subordinated Debt to tB®A Senior Debt;

would have the effect of adversely changing #pplication of any proceeds of enforcement of
the ABPA Floating Charge Agreement;

would result in the exchange of the relevantPABSecured Creditor’s debt for, or the conversion
of such debt into, shares, notes or other obligatf any other person;

would change or would relate to the currenépayment due under the relevant ABPA Secured
Creditors debt (other than due to the U.K. adoptiiregeuro);

would change or would relate to any existolgigation of a Covenantor to gross up any payment
in respect of the relevant ABPA Secured Creditat&bt in the event of the imposition of
withholding taxes (including, in the case of theulsr, any Issuer Secured Creditor that would be
adversely affected by such change);

would change or would have the effect of obgmmg (i) any of the following definitions:
Qualifying ABPA Secured Creditors, Qualifying ABR2enior Debt, STID Proposal, Discretion

109



(ix)

)

(xi)

(xii)

Matter, Ordinary Voting Matter, Extraordinary VagirMatter, Voted Qualifying Debt, Reserved
Matter, Entrenched Right, ABPA Secured Liabilitie§Qutstanding Principal Amount;
Participating Qualifying ABPA Senior Debt; Secur@ckditor Representative; Post-Trigger Debt
Discharge; (ii) the Decision Period, Quorum Requieat or voting majority required in respect
of any Ordinary Voting Matter, Extraordinary Votimdgatter, Enforcement Instruction Notice or
Further Enforcement Instruction Notice; (iii) any the matters that give rise to Entrenched
Rights under the STID; or (iv) the provision of tB&ID setting out the effect of Entrenched
Rights described below;

would change or have the effect of changingvhbe Participating Qualifying ABPA Secured
Creditors cast their votes under the STID;

would change or have the effect of changingsttape of the Reserved Matters (seeReserved
Matters' below for definition);

would have the effect of:

(A) changing the nature or the scope of, or wodkkase any of the ABPA Security in
respect of the Security Shares in ABPH, ABPA or ABRless:

Q) equivalent replacement security is taketh@tsame time;

(2) such change or release of security is in thetext of a Permitted
Reorganisation and provided that share securityblaa granted in favour of
the ABPA Security Trustee on equivalent terms ® share security created
pursuant to the Security Agreement over the shiareach Holding Company
of ABPH which is a Subsidiary of ABPAH; or

(B) amending or waiving any provision of the Opt®cheme with the effect that:

Q) ABPA would cease to be obliged to acquire shassued to employees
pursuant to the Option Scheme immediately;

(2) the number of shares to be issued to emplgyaesiant to the Option Scheme
would be increased; or

3) the price at which ABPA is required to acqusteares issued to employees
pursuant to the Option Scheme would be increased;

in respect of each Hedge Counterparty (initihl to those rights specified in paragraphs di) t
(xi) above):

(A) would change or would have the effect of chaggany of the following definitions:
Hedging Agreement; Issuer Secured Creditor EntmhciiRight; ABPA Hedge
Counterparty; ABPA Hedging Agreement; ABPA Hedgifigansaction; Issuer Hedge
Counterparty; Issuer Hedging Agreement; Issuer Hegdgransaction; Hedging Policy;
Hedge Counterparties; Hedging Agreement; Hedgirapilities; Hedging Transaction;
Pari Passu ABPA Hedge Counterparty; Pari Passu ABIeAging Agreement; Pari
Passu ABPA Hedging Transaction; Pari Passu Isseelgél Counterparty; Pari Passu
Issuer Hedging Agreement; Pari Passu Issuer Hedigiamgsaction; Super Senior ABPA
Hedging Agreement; Super Senior Issuer Hedging égent; Relevant Debt;

(B) would change or would have the effect of chagghe limits specified in the Hedging
Policy with respect to interest rate risk (seeGerhmon Terms AgreemenHedging
Policy’ below) of the Common Terms Agreement or the Supsie® Hedging
Condition;

© would change or have the effect of changing dwedinition of Permitted Hedge

Termination or any of the Hedge Counterpartieshisgto terminate the Hedging
Agreements as set out in the Hedging Poalicy;
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(D) would change or have the effect of changing ¢ixemption granted with respect to
Permitted Hedge Terminations or any LF Events ofabké pursuant to the ABPA
Liquidity Facility Agreement under the Common TerAgreement which permits them
to be enforceable;

(E) would change or have the effect of changingdifenitions of Loan Acceleration Notice,
Loan Enforcement Notice or Note Enforcement Notitethe consequences of the
delivery of a Loan Acceleration Notice or the ABPAst-Default Priority of Payments;

(F) would change or have the effect of changingoitmpose of the ABPA Liquidity Facility;

(G) would change or have the effect of changingpitmpose of the Issuer Liquidity Facility;
and

(H) would change or have the effect of changing tiogenant in respect of disposals
described in “*Common Terms Agreement — Covenants — Gernlegldw; and

(xiii)  in respect of each ABPA Liquidity FacilityrBvider, would change the ranking of payments due
to such parties or would affect the ability of sWdBPA Liquidity Facility Provider to enforce its
rights under an ABPA Liquidity Facility Agreement;

(xiv)  would change or have the effect of changihg Common Terms Agreement in a manner that
would permit or have the effect of, permitting ABPits Subsidiaries to grant a Security Interest
that is not contemplated by, or in respect of liibs exceeding the amount specified in, the
Common Terms Agreement on the Closing Date with@®P or such Subsidiary (as applicable)
being required to provide an equivalent Securitieriest to the ABPA Security Trustee and
requiring the beneficiaries of any Security Inter@hat is not the ABPA Security Trustee) to
enter into such intercreditor arrangements as tBBAASecurity Trustee may require in order to
ensure that the ABPA Security Trustee ranks at lgais passu with each other creditor that is
not the ABPA Security Trustee and will share asteateably with each other creditor with
respect to such Security Interests;

(xv) would change, or would have the effect of ajiag paragraph (b) of the definition of “Additional
Financial Indebtedness” that is not contemplateddoyexceeds the amounts specified in, the
Common Terms Agreement on the Closing Date withkBP or such Subsidiary that incurred
such Financial Indebtedness being required to geoguarantees in respect of the ABPA Senior
Debt and requiring the finance parties in respéstioh Financial Indebtedness to enter into such
intercreditor arrangements as the ABPA Securityse® may require in order to ensure that the
claims of the ABPA Security Trustee ranks at lgest passu to the claims of the finance parties
under the relevant Financial Indebtedness incusyefiBP or its Subsidiaries as applicable.

Where a STID Proposal gives rise to an EntrenchgtitRhe proposed resolution(s) may not be passttbut
the approval of each ABPA Secured Creditor (throighespective Secured Creditor Representativedspect of
which the Entrenched Right arises by virtue of épplicable STID Proposal (such Qualifying ABPA Secl
Creditors, the Affected ABPA Secured Creditors and each an Affected ABPA Secured Creditor’). The
Issuer will be an Affected ABPA Secured Creditoth& applicable STID Proposal gives rise to an éfrdned
Right that affects any Issuer Secured Creditor feffected Issuer Secured Creditot and together, theAffected
Issuer Secured Creditor8). An Issuer Secured Creditor will be affected diy Entrenched Right if the subject
matter of such Entrenched Right gives rise to andsSecured Creditor Entrenched Right.

No proposed modification to be made, consent tgiten or waiver to be granted in respect of any @am
Document which gives rise to an Entrenched Righll §ie effective unless and until:
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€)) (i) the Note Trustee has confirmed in writioghe Issuer and the ABPA Security Trustee thahtiiders
of each Series of Notes then outstanding affectedthie Entrenched Right have duly passed an
Extraordinary Resolution approving the modificationnsent or waiver in accordance with the NotesfTru
Deed; or (ii) each Hedge Counterparty under anelssledging Agreement affected by the Entrenched
Right has voted in favour of the relevant modificat consent or waiver; and/or (iii) each othemutss
Secured Creditor which is affected by such EntreddRight has confirmed to the ABPA Security Trustee
its approval of the relevant modification, consentvaiver, or in each case the time period anesetn
the relevant STID Proposal has passed since ssgbrlSecured Creditor was notified of such Entredch
Right (at which time, if the holders of a Seried\aftes, an Issuer Hedge Counterparty or anotheeiss
Secured Creditor which is affected by the EntreddRigihts has not responded to the STID Proposelh su
person or persons shall be deemed to have congeriteel relevant STID Proposal and to have confirme
to the ABPA Security Trustee and the Issuer Seciiitistee their approval of the relevant modificafi
consent or waiver); and

(b) in the case of any other Affected ABPA SecuBedditor, the Secured Creditor Representative tralbe
of each such Affected ABPA Secured Creditor hadicoed its approval of such STID Proposal, subject
to any required quorum and voting majorities spedifn the relevant Authorised Credit Facilities(or
the case of an Affected ABPA Secured Creditortittne period referred to in the relevant STID Praos
has passed since each such Affected ABPA Securedit@rwas notified of such Entrenched Right (at
which time, if an Affected ABPA Secured Creditorsh#ot responded to the STID Proposal, such person
or persons shall be deemed to have consented teléwant STID Proposal and to have confirmed & th
ABPA Security Trustee their approval of the relevaodification, consent or waiver).

Reserved Matters

“Reserved Matters are matters (listed in the STID) in respect ofiebhan ABPA Secured Creditor will be free to
exercise its discretion in accordance with its ofrthorised Credit Facility(ies). Generally, an ABF&ecured
Creditor may agree to any modification to and giwasent or grant waiver in respect of its own Auteal Credit
Facility with the ABPAH Group without the conserittioe ABPA Security Trustee provided that the migdifion,
consent or waiver does not conflict with any prmrnisof the Common Terms Agreement and STID in wiiake

the terms of the Common Terms Agreement and STIDIdvprevail. The terms of an Authorised Credit ilgc
(other than those terms incorporated by referenm@ fthe Common Terms Agreement) may not be amended
without the consent of the relevant provider of faghorised Credit Facility. The STID does notveet any
ABPA Secured Creditor from exercising the rightswprs, authorities and discretions defined as “Rese
Matters”.

To the extent that the ABPA Security Trustee isastypto an Authorised Credit Facility, the ABPA 88ty
Trustee will agree if instructed in writing by thuthorised Credit Providers (through their Secu€reéditor
Representative) who are party to the relevant Aighd Credit Facility and indemnified to its satistion with any
proposed amendment, modification or waiver to shgthorised Credit Facility provided that the Secl€reditor
Representative of the Authorised Credit Providessfioms to the ABPA Security Trustee that the regai
majority of the relevant Authorised Credit Provi@@rhave agreed to such amendment, modificatiomadrer and
that the relevant amendment, modification or waidees not contravene the provisions of the Common
Documents. The ABPA Security Trustee has no dutiyvestigate if any provision of a Common Documisnt
contravened and shall be entitled to assume there such contravention in the absence of actu#iewmotice to
the contrary.

Acceleration and Enforcement

The Security Agreement, the ABPA Floating Chargeeghent and the STID provide that the ABPA Secuwitly
become enforceable following the delivery of a L&arforcement Notice.

When the ABPA Security Trustee has actual noticehef occurrence of a Loan Event of Default under th
Common Terms Agreement and/or following a Loan Ewéefault and receipt by the ABPA Security Teesof

a SC Instruction Notice requesting the same it mihmptly request by notice (arefiforcement Instruction
Notice”) an instruction from the Qualifying ABPA Secur&teditors as to whether the ABPA Security Trustee
should deliver a Loan Enforcement Notice to enfaiter any of the obligations secured under thd®ABSecurity
(other than the AFCA Floating Security) or take amther kind of Enforcement Action (including paftia
acceleration in accordance with the STID) and/divele a Loan Acceleration Notice to accelerate dllthe
obligations secured under the ABPA Security (otfnan the AFCA Floating Security) (each, d@inforcement
Action”). The period of time within which the instruatias to be provided to the ABPA Security Trusteallshe

112



not fewer than 15 Business Days from the date biwety of the Enforcement Instruction Notice. Atyatime
following the delivery of a Loan Enforcement Notitke ABPA Security Trustee may and, following iptéy
the ABPA Security Trustee of an SC Instruction det{as described in (iABPA Secured Creditor Instructions
below), shall promptly request by a notic&\fther Enforcement Instruction Notice”) an instruction from the
Qualifying ABPA Secured Creditors (through theirc@Ged Creditor Representatives) as to whether tBEAA
Security Trustee should deliver a Loan Accelerafitwiice to accelerate all of the obligations sedwader the
ABPA Security (other than the AFCA Floating Segyrit

With respect to an Enforcement Instruction Noticeawoy Further Enforcement Instruction Notice, thevjsions
applying to STID Voting Requests and Ordinary VgtMatters described above shall apply provided that

(@)

(b)

(©

(d)

(€)

references to a STID Voting Request or a STi@p&sal will be construed as references to an
Enforcement Instruction Notice or a Further Enfaneat Instruction Notice, as the case may be;

the Decision Period shall be 15 Business Deys fthe date of delivery of the applicable Enfoream
Instruction Notice or Further Enforcement InstraotNotice;

the Quorum Requirement shall be one or mordidfzting Qualifying ABPA Secured Creditors
representing, in aggregate, at least the ReleventeRtage of the aggregate Outstanding Principaiuiin

of all Qualifying ABPA Senior Debt, where “Relevapg¢rcentage” for this purpose means (i) 50 per. cent
in respect of any Enforcement Instruction Noticd=arther Enforcement Instruction Notice, delivergd

to and including the date falling nine months after occurrence of the Loan Event of Default; 38)34

per cent. in respect of any Enforcement Instructitmtice or Further Enforcement Instruction Notice,
delivered during the period following the dateifadl nine months after the occurrence of the LoaenEv
of Default to and including the date falling fifteenonths after the occurrence of the Loan Event of
Default; (i) 10 per cent. in respect of any EmEment Instruction Notice or Further Enforcement
Instruction Notice, delivered at any time followitige date falling fifteen months after the occucenf

the Loan Event of Default;

the majority required to pass the resolutiothis Participating Qualifying ABPA Secured Creditan a
pound for pound basis representing at least thevBet Percentage of the Outstanding Principal Arhoun
of all Voted Qualifying Debt, where “Relevant Pertage” for these purposes means (i) 66.67 perioent
respect of any Enforcement Instruction Notice ortfirer Enforcement Instruction Notice, deliveredtap
and including the date falling nine months aftex titcurrence of the Loan Event of Default; (ii) fxr
cent. in respect of any Enforcement Instruction idéotor Further Enforcement Instruction Notice,
delivered during the period following the dateifadl nine months after the occurrence of the LoaenEv
of Default to and including the date falling fifteenonths after the occurrence of the Loan Event of
Default; (iii) 25 per cent. in respect of any EmEment Instruction Notice or Further Enforcement
Instruction Notice, delivered at any time followitige date falling fifteen months after the occucenf
the Loan Event of Default; and

as soon as the ABPA Security Trustee has rederotes in favour of a STID Proposal in respecarof
Enforcement Instruction Notice or Further Enforceménstruction Notice, from the Participating
Qualifying ABPA Secured Creditors representingrislevant majority referred in paragraph (d) abowe,
further votes will be counted by the ABPA Secufiityistee or taken into account notwithstanding &oe f
that the ABPA Security Trustee has yet to receistey from all Qualifying ABPA Secured Creditors
(through their Secured Creditor Representatives@spect of the relevant Qualifying ABPA Senior Deb

If the Loan Event of Default relates to (a) an a&ailon for the appointment of an administratoréspect of a
Security Provider, (b) the giving of notice of intion of appointment of an administrator in respaca Security
Provider or (c) the filing of a notice of appointmief an administrator in respect of a Securityvitter with the
court, the Issuer Security Trustee (being the assidpy way of security of the AFCA Floating Seqguhy virtue of
the Issuer Deed of Charge) shall appoint an adtratiige receiver to such Security Provider in adeoice with
the terms of the ABPA Floating Charge Agreement stmall promptly notify the ABPA Security Trustee safch
appointment.

Enforcement Action

During an Enforcement Period, the whole of the ABB&curity shall become enforceable and the ABPAIStgc
Trustee may take any Enforcement Action including:
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€)) enforcing all or any part of the ABPA Secuidther than the AFCA Floating Security (at the tifrieghe
manner and on the terms it thinks fit) and takieggession of and holding or disposing of all or pant
of the Charged Property);

(b) instituting such proceedings against a Covearaartd taking such action as it may think fit tdoece all
or any part of the ABPA Security (other than theG¥Floating Security);

(c) appointing (or refraining from doing so) or reving any Receiver (notwithstanding the appointnoéran
administrative receiver by the Issuer Security Teepursuant to the ABPA Floating Charge Agreement)

(d) consulting with any administrative receiver ajpped by the Issuer Security Trustee pursuarti¢dN=CA
Floating Security in relation to any dealing witsats over which such administrative receiver is
appointed and/or, if necessary, the release of agsht from the Security Agreement Floating Segurit
and

(e) whether or not it has appointed a Receivenmoisiag all or any of the powers, authorities aigtibtions
conferred by the STID (as varied or extended bg éed) on mortgagees and by this Deed on any
Receiver or otherwise conferred by law on mortgageeReceivers.

Acceleration following receipt of security proceeds

Prior to delivery of a Loan Acceleration Notice,yanoan Enforcement Notice issued by the ABPA Seguri
Trustee shall provide that each ABPA Secured Coeditay accelerate a portion of its respective cla{and
terminate any Hedging Transaction under a Hedgigge@ément to the extent giving rise to a claim)he extent
necessary to apply proceeds of enforcement of tB&AA Security but (other than in relation to Hedging
Transactions, which may be terminated in whole)ydinl the extent that such accelerated claims wdgd
discharged out of such proceeds pursuant to theAAB#st-Default Priority of Payments.

For the purposes of determining the respective amsoof such accelerated claims, the ABPA Securitystee
shall, at least six Business Days prior to thenidégl application of an amount constituting proceefls
enforcement of the ABPA Security, request that ¢aBRA Secured Creditor (acting through its SecuCeeditor
Representative) certify to the ABPA Security Tresten the Business Day prior to the intended apiicedate
(the “Certification Date”, which shall be specified in such request) thesunding Principal Amount of any
ABPA Senior Debt on the Certification Date (anduif ABPA Secured Creditor fails to provide suchifieation
on the Certification Date, then the ABPA Security§tee will notify the ABPAH Group Agent of suchilfee and
the ABPAH Group Agent must inform the ABPA SecufTtystee of the Outstanding Principal Amount of ABP
Senior Debt of such ABPA Secured Creditor on thdif@ation Date and such natification shall be diiimg on the
relevant ABPA Secured Creditors except in the chseanifest error).

Following receipt of such certifications, the ABRS&curity Trustee shall calculate the amount ofpiteeeeds of
enforcement of the ABPA Security which would be gdalg to each ABPA Secured Creditor if such amowet®
applied on the Certification Date in accordancélite ABPA Post-Default Priority of Payments, ahdlknotify
each ABPA Secured Creditor of such amount.

The ABPA Security Trustee will, in its absolutedistion, be entitled at any time to serve a writtetice on the
Qualifying ABPA Secured Creditors requiring suchaffying ABPA Secured Creditors, with effect frofmet date
that notice is given, to obtain the prior writteonsent of the ABPA Security Trustee before taking action
which could, in the sole opinion of the ABPA SetyiTrustee, be likely to lead to the ABPA Secuifiyustee
becoming a mortgagee in possession in respectydtharged Property.

Loan Acceleration Notice

The ABPA Security Trustee will be required to defia Loan Acceleration Notice following the deliyerf a Loan
Enforcement Notice, an Enforcement Instruction detor Further Enforcement Instruction Notice if thBPA
Security Trustee is instructed to do so by thei€pating Qualifying ABPA Secured Creditors pursutive STID
and the indemnity requirements set out in the ShHYe been satisfied. Unless and until so instrueted
indemnified, the ABPA Security Trustee shall be endo obligation to and shall not deliver a Loarcéleration
Notice.

Upon the delivery of a Loan Acceleration Notice,/ABPA Secured Liabilities will be accelerated ulf For the
avoidance of doubt, no ABPA Secured Liabilitiesh@stthan ABPA Secured Liabilities owed under an ABP
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Liquidity Facility or as a result of a Permittedddee Termination, or as permitted under the STIDJexsribed in
“Summary of the Financing Agreements — STID — Ardigla following receipt of Security Proceélisnay be
accelerated other than by delivery of a Loan Acegien Notice.

Upon the delivery of a Loan Acceleration Notice, ibrearlier, upon acceleration and cancellatioranfABPA
Liquidity Facility provided pursuant to an ABPA Liglity Facility Agreement in accordance with thents

thereof, all amounts credited to the ABPA StandkgdRve Ledger of the ABPA Debt Service Reserve datm

respect of an ABPA Liquidity Facility Provider witle paid by or on behalf of the ABPA Security Teagsbr any
Receiver to such ABPA Liquidity Facility Provider.

Qualifying ABPA Secured Creditor Instructions

Any Qualifying ABPA Secured Creditor which by it@r together with any other Qualifying ABPA Seatire
Creditor(s) is or are owed Qualifying ABPA Senicelid having an aggregate Outstanding Principal Amotiat
least 20 per cent. (or such other percentage asomagquired pursuant to the Common Terms Agreembith
shall include 10 per cent. in relation to paragréhbelow) of the aggregate Outstanding Princiralount of all
Qualifying ABPA Senior Debt then outstanding maydiying notice (an SC Instruction Notice”) to the ABPA
Security Trustee instruct the ABPA Security Trudteexercise any of the rights granted to the ABRurity
Trustee under the Common Documents including, witlioitation, the following rights:

(@) to challenge a statement(s), calculation(sjatio(s) in a Compliance Certificate or an ABPA Wward-
Looking Ratio Certificate, as applicable, and tb fom other substantiating evidence if the ABPAcGety
Trustee provides a detailed explanation to the ABR&roup Agent that it has or such ABPA Secured
Creditors have reason to believe that: (i) anyestant(s), calculation(s) or ratio(s) made in the
Compliance Certificate or the ABPA Forward-LookiRgtio Certificate, as applicable, are incorrect or
misleading in any material respect, and (ii) if @ugh statement(s) were to be re-stated so thattbee
accurate in all material respects, a Trigger Ewgotld occur, each in accordance with the Common
Terms Agreement;

(b) to appoint an accounting firm, advisory firmimvestment bank of international repute and stagdihich
has been agreed between the ABPA Security Trustdetree ABPAH Group Agent pursuant to and
subject to the terms of the Common Terms Agreement;

(c) to request certain further information pursusmtand subject to the terms of the Common Terms
Agreement; and

(d) following a Loan Event of Default but prior telivery of a Loan Acceleration Notice, to requist
ABPA Security Trustee to send an Enforcement lesivn Notice or Further Enforcement Instruction
Notice.

The ABPA Security Trustee shall exercise the ahdglets in accordance with the directions set outhi@ SC
Instruction Notice.

Requests for direction

The ABPA Security Trustee may seek instructionsnfithe Qualifying ABPA Secured Creditors by a Diratt
Notice to the Qualifying ABPA Secured Creditorsr@iligh their Secured Creditor Representatives) gnnaaitter
in respect of which the voting regime is not primat through a STID Proposal, an Enforcement lottn
Notice, a Further Enforcement Instruction Notice@C Instruction Notice.

With respect to any Direction Notice, the provisioof the STID relating to Participating QualifyilsBPA
Secured Creditors, STID Voting Requests, QuorumuiRements for an Ordinary Voting Matter and Consent
required if Entrenched Rights apphutatis mutandigxcept that:

(a) references to a STID Voting Request or a STi@p&sal will be construed as references to a Daect
Notice;
(b) the Decision Period shall not be fewer tharBliSiness Days;

(©) the Quorum Requirement shall be one or morgdjaating Qualifying ABPA Secured Creditors; and
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(d) if the Quorum Requirement is satisfied, a nesoh may be passed by a simple majority of theedot
Qualifying Debt.

ABPA Post-Default Priority of Payments
ABPA Security and amounts other than ABPA DefeasAnwounts and Holding Amounts

Pursuant to the STID, following either a Loan EvehDefault or a Potential Loan Event of Defaultesa a Loan
Event of Default would have occurred but for a dregpwnder the ABPA Liquidity Facility, all payments ABPA

Secured Creditors (other than in respect of ABPAeBgance Amounts and Holding Amounts) shall beiegpb
the extent that it is lawful to do so and on eaalnfent Date accordance with the ABPA Post-Defaridtriy of

Payments below.

Following the delivery of a Loan Enforcement Notiedl amounts (other than ABPA Defeasance Amounts a
Holding Amounts) available in respect of ABPA aratle Guarantor and Security Provider and all payment
ABPA Secured Creditors shall in each case be appljeor on behalf of the ABPA Security Trusteeas the case
may be, any Receiver, in each case to the extetiths lawfully able to do so and on each Paynmieate
accordance with the following ABPA Post-Defaultd?ity of Payments.

“ABPA Post-Default Priority of Payments’ means, without double counting:
€)) first, pro rataaccording to the respective amounts thereof, iowards satisfaction of:
(i) the fees, costs, charges, liabilities, experesed other remuneration and indemnity payments (if
any) and any other amounts payable to each Sewrion Facilities Agent, the ABPA Security
Trustee and/or any Receiver appointed by the ABEBéuBty Trustee; and
(i) amounts payable to the Issuer by way of Ongokacility Fee to satisfy the amounts due in
respect of the fees, costs, charges, liabiliti@perses and other remuneration and indemnity
payments (if any) and any other amounts payableedssuer Security Trustee, the Note Trustee
and any Receiver appointed by the Issuer Securitgtée;

(b) secondpro rataaccording to the respective amounts thereof, towards satisfaction of:

(i) the fees, other remuneration, indemnity paytseoosts, charges, liabilities and expenses of the
ABPA Account Bank incurred under the ABPA Accourari® Agreement; and

(i) amounts payable to the Issuer by way of Ongdracility Fee, in or towards satisfactiqrp
rata andpari passuof the amounts payable by the Issuer in respect of

(A) the fees, other remuneration, indemnity paymerdosts, charges, liabilities and
expenses of the Agents incurred under the Agenegékgent or a Calculation Agency

Agreement;

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

© the fees, other remuneration, indemnity paysiertosts, charges, liabilities and

expenses of the Issuer Cash Manager where ABPHyoCannected Creditor is not the
Issuer Cash Manager;

(D) the fees, other remuneration, indemnity paymerdosts, charges, liabilities and
expenses of Issuer Corporate Administration Presidender Issuer Corporate
Administration Agreements;

(E) any amount payable by the Issuer pursuant tagpaph (c) of the Issuer Pre-
Enforcement Priority of Payments;

(F) an amount equal to, in any Financial Year,Iseer Lender Profit Amount;
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(©) third, pro rataaccording to the respective amounts thereof, towards satisfaction of:

(i) any fees, commissions and interest due analpayor overdue under the ABPA Liquidity
Facility Agreement;

(i) amounts payable to the Issuer by way of OngofFacility Fee in respect of any fees,
commissions and interest due and payable or ovdgiude Issuer under the Issuer Liquidity
Facility Agreement;

(d) fourth, pro rataaccording to the respective amounts thereof, towards satisfaction of:

(i) all amounts of principal due or overdue inpest of the ABPA Liquidity Facility Agreement;

(i) amounts payable to the Issuer by way of OngoFacility Fee in respect of all amounts of
principal and all other amounts not covered in gaaph (c)(ii) above due or overdue in respect
of the Issuer Liquidity Facility Agreement;

(e) fifth, pro rataaccording to the respective amounts thereof, iowards satisfaction of:

(i) all scheduled and unscheduled amounts, tetiom@ayments, accretion or other pay as you go
payments and other charges payable to each ABPAeéHEdunterparty under any Super Senior
ABPA Hedging Agreement between ABPA and an ABPA ¢te@ounterparty; and

(i) amounts payable to the Issuer by way of Ongdracility Fee in respect of all scheduled and
unscheduled amounts, termination payments, acor@lioother pay as you go payments and
other charges payable to each Issuer Hedge Cpantygunder any Super Senior Issuer Hedging
Agreement between the Issuer and an Issuer Hedgat€ party;

® sixth pro rataaccording to the respective amounts thereof, towards satisfaction of:

(i) all amounts of commitment fees, duration feesl interest due or overdue in respect of any
Senior Term Facilities;

(i) all amounts of commitment fees and interagt dr overdue in respect of any Capex Facility;
(iiiy all amounts of commitment fees and interéisé or overdue in respect of any WC Facility;
(iv) all amounts of commitment fees and interest dr overdue under any IBLA;

(v) all amounts of commitment fees and interest duoverdue in respect of any other Authorised
Credit Facilities;

(vi) all scheduled amounts (other than any amoimteespect of termination payments or other
unscheduled amounts, final or scheduled exchangmeqres on cross currency swaps and
accretion or other pay as you go payments) payabach ABPA Hedge Counterparty under
any Pari Passu ABPA Hedging Transaction; and

(vii) amounts payable to the Issuer by way of Angd-acility Fee in respect of all scheduled amsunt
(other than any amounts in respect of terminat@aynents or other unscheduled amounts, final
or scheduled exchange payments on cross curreragyssand accretion or other pay as you go
payments) payable to each Issuer Hedge Counterpadgr any Pari Passu Issuer Hedging
Transaction;

(9) seventhpro rataaccording to the respective amounts thereof, towards satisfaction of:

(i) all amounts of principal due or overdue or asther amounts payable on the repayment of
principal due or overdue in respect of any SenemnT Facilities;

(i) all amounts of principal due or overdue oryasther amounts payable on the repayment of
principal due or overdue in respect of any Capenilig
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(h)

(i)

(iii) all amounts of principal due or overdue amyaother amounts payable on the repayment of
principal due or overdue in respect of any WC kggil

(iv) all amounts of principal due or overdue oryasther amounts payable on the repayment of
principal due or overdue in respect of each IBLAckhcorresponds to the Notes;

(v) all amounts of principal due or overdue or atfier amounts payable on the repayment of
principal due or overdue in respect of any othetharised Credit Facilities;

(vi) all termination payments or other unschedudenounts, final or scheduled exchange payments
on cross currency swaps and accretion or othemapayou go payments payable to each ABPA
Hedge Counterparty under any Pari Passu ABPA HedBiansaction;

(vii) amounts payable to the Issuer by way of OngoFacility Fee in respect of all termination
payments or other unscheduled amounts, final @didied exchange payments on cross currency
swaps and accretion or other pay as you go paympentble to each Issuer Hedge Counterparty
under any Pari Passu Issuer Hedging Transactiah; an

eighth in or towards satisfaction of all other amountg o each ABPA Secured Creditor, including the
Issuer by way of Ongoing Facility Fee, in each dasespect of any amount not otherwise fallingwat
paragraphs (a) to (g)(vii) above (including withdimitation any fees, other remuneration, indemnity
payment, costs, charges, liabilities and expenses);

ninth, in or towards satisfaction of amounts payabldghi® Issuer by way of Ongoing Facility Fee in
respect of the amounts payable by the Issuer peoef fees, other remuneration, indemnity paysient

costs, charges, liabilities and expenses of theefsSash Manager (if the Issuer Cash Manager isHh&P
a Connected Creditor);

0) tenth following delivery of a Loan Enforcement Noticayment into the Debt Collateralisation Account

of all amounts then available until the balanceuwth account is equal to all amounts which arelteps
falling within paragraphs (a) to (h) above (incigibut have not yet become due and payable; and

(k) elevenththe surplus (if any) to ABPA or to any person#wen equity of redemption.
ABPA Defeasance Amounts

Following a Loan Event of Default (if the Secureceditor Representative of the holders of ABPA DeézhDebt
so directs) or following the delivery of a Loan Brdement Notice, all available ABPA Defeasance Antsishall
be applied in repayment and discharge of the ABRAeBsance Liabilities and in each cpse ratain respect of
the relevant ABPA Senior Debt to which the relevaBPA Defeasance Amount relates.

Holding Amounts

Following a Potential Loan Event of Default or Ldawent of Default (unless the Initial Senior Faws Agent or
other relevant Authorised Credit Provider(s) othisendirects) and provided that the Initial Seniacikties Agent
or other relevant Authorised Credit Provider(s) hasalready applied the Holding Amounts in accagawith
the Initial Senior Facilities Agreement or any e@lént clause in the relevant Authorised Creditilfgacall
available Holding Amounts shall be applied in repant and discharge of amounts due to the Lendsrdgfined
in the Initial Senior Facilities Agreement) undee tinitial Senior Facilities Agreement or the relev Authorised
Credit Provider(s) under the applicable Authori€eddit Facility(ies) (as the case may be).

ABP Enforceability

Pursuant to the STID if and only to the extent tABP or any of its subsidiaries is prohibited panmsuto the
Transport Act from lawfully making any represendati giving any covenant or entering into any ohiga under
the Finance Documents as Covenantor or in any ayegicity (a TA Relevant Provisiorn’) or ABP or any of its
subsidiaries does not have the power under thespomhAct to make or give a particular TA Relev&nbvision,
such TA Relevant Provision shall be deemed notateetbeen made, given or constitute an obligatioARP or
any of its subsidiaries, as applicable and nei&P, its subsidiaries nor its directors shall baiy way liable to
any Finance Party as a result of such TA Relevamti$ton being deemed not to have been made, givénnot
constituting an obligation of ABP or any of its sidiaries. However, any breach, misrepresentatiohpan Event
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of Default which would have occurred or arisen #lation to a TA Relevant Provision (other than any
representation or covenant or other provision gimemade with respect to ABP or any of its subsidi@aby any
Covenantor which relates to the enforceabilityjdigt or powers of ABP or any of its subsidiariesragards the
Finance Documents to which it is a party) will, ethreless, entitle each Finance Party, subjectedettms of the
STID and the Common Terms Agreement, to exercisk aad every right and remedy and take such Enfeene
Action against each Security Provider, Guarantal @ovenantor (other than ABP) that it has or wdudde had
pursuant to the terms of the Finance Documentsitiatianding the above mentioned limitation.

Each Covenantor has undertaken that it shall rek s®dispute, challenge, disclaim or otherwises@né in any
way any Finance Party from taking Enforcement Actiw exercising its rights and remedies under tinarice
Documents subject to the proviso that neither AiBPsubsidiaries nor its directors shall be in aray liable to
any Finance Party solely to the extent any enfoecgraction is taken, or rights and remedies arecesazl against
it as a result of such a TA Relevant Provision peiteemed not to have been made, given nor comrstitut
obligation of ABP or any of its subsidiaries.

Governing Law

The STID and all non-contractual obligations agsout of or in connection with it are governed mglsh Law.
CoOMMON TERMS AGREEMENT

General

Each of the Security Providers, ABP, the Issuex,ABPA Security Trustee, the ABPA Cash Manager,|titéeal
Capex Facility Providers, the Initial Senior TermchHities Providers, the Initial Senior Term Faadé Agent, the
Initial WC Facility Providers, the Initial ABPA Ligidity Facility Providers, the Initial Issuer Liglity Facility
Providers, the ABPA Account Bank, the Issuer Ac¢oBank and the ABPA Hedge Counterparties and others
entered into the Common Terms Agreement on thaln#sue Date. The Common Terms Agreement settheut
representations, covenants (positive, negative fimaghcial), Trigger Events and Loan Events of Défavhich
apply to each Authorised Credit Facility (includifay the avoidance of doubt the IBLAs and any ottiecument
entered into in connection with an Authorised Crédicility).

It is a term of the Common Terms Agreement thatrapyesentation, covenant, Trigger Event and LoasnEof
Default contained in any document which is in addito those in the Common Terms Agreement andotimgr
Common Document will be unenforceable (save foitéch exceptions which, among other things, incltae
representations or representations under an ABR@idity Facility Agreement and covenants relating'know
your customer” checks, the delivery of documentaltow payments to be made without deduction of, Tthe
purpose of the relevant facility, provisions asiltegality, limitations and the exercise of EquiGure Rights,
Information Undertakings, indemnities, covenantspty, voluntary prepayments, mandatory prepayments
mandatory “clean-down” provisions (other than maadaprepayments arising as a result of an eventeédult
howsoever worded in an Authorised Credit Facilagd covenants relating to remuneration, costs apdnses).
In addition, subject to certain conditions, furtliepresentations, covenants, Trigger Events and [Ebgents of
Default may be included where they are extendelltof the Finance Parties including the Issuertlie duration
of the Authorised Credit Facility pursuant to whiglch further representations, covenants, Triggents and/or
Loan Events of Default were given.

It is a requirement of the Common Terms Agreemtaait future providers of Authorised Credit Faciltigccede to
the Common Terms Agreement and the STID.

The Common Terms Agreement contains certain indésniof the Covenantors (other than ABP and its
Subsidiaries) to the Finance Parties in respeldssks causedhter alia, by Loan Events of Default.

A summary of the representations, covenants, Triggents and Loan Events of Default included in@wenmon
Terms Agreement is set out below.

Representations
On the Initial Issue Date, each Covenantor madenaber of representations in respect of itself tchelginance

Party. These representations included (subjectsome cases, to agreed exceptions and qualificaisnso
materiality and reservations of law) representatias to:
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(@)

(b)
(©

(d)

(e)

(f)

(9)
(h)

0)

(k)

()

(m)

(n)

(0)

its due incorporation, power and authorityt@)enter into and perform its obligations under Firgance
Documents to the extent applicable to it and @93 the power and authority to own its assets argt oa

its business as it is being and will be conducted, an the case of ABP, the fact that it is a statu
corporation formerly known as the British TranspBrdcks Board duly constituted and validly existing
under the Transport Act 1962 and duly reconstrueted validly existing under the Transport Act 1981
(iii) that ABPH has, in relation to ABP, the powafsa holding company over a wholly-owned subsigiar
in accordance with section 5(2) of the Transpoitt Ac

its obligations under the Finance Documentadégal, valid, binding and enforceable;

its entry into and performance under the FieaDomcuments not conflicting with any document or
agreement which is binding upon it, its constitnéb documents or any applicable law, licence or
regulation;

all relevant consents, authorisations, liceraoes approvals (including, without limitation, eronmental
permits) having been obtained and compliance Withpplicable laws;

absence of Defaults, Trigger Event, InsolveBegnts and other similar events and circumstances;

validity and admissibility in evidence of thenBnce Documents, the recognition of the choice of
jurisdiction of the courts of England and Walesamy proceedings, the recognition of the choice of
English law to govern such documents and the absehfilling and registration requirements in raat
thereto;

use and protection of intellectual properttig

the accuracy of certain information includingaicial statements, the Base Case Model and thie B
Prospectus;

absence of litigation, arbitration, adminisivatproceedings, environmental claims or other gedings;

with respect to real estate, the holding ofrappiate title, leases, licences or rights of wsedppropriate),
the ownership of Port Assets, compliance with amfbreement of the terms of leases and licences, the
enforcement of restrictive covenants and complianitk planning permission requirements where, in
each case, failure to do so would reasonably beateg to have a Material Adverse Effect;

there being no loan made by any member of tB®/AH Group to any person or guarantee by any
member of the ABPAH Group of the obligations of asther person to a third party outstanding
immediately following the issue of the Notes on thitial Issue Date, other than (i) pursuant todrice
Documents and (ii) under any Permitted Loan;

absence of outstanding Financial Indebtedn#ss shan Permitted Financial Indebtedness;

absence of Security Interests created other fhasuant to the Finance Documents and validity an
ranking of the Security Interests created by tlaf¢e Documents;

insurances required to be maintained by any bbeeraf the ABPAH Group under any Finance Document
being in full force and effect, all premiums havibgen paid, absence of outstanding claims and such
insurances being consistent with reasonably pruidentance practices which a business of a sirsifar

and substantially the same nature would customiaeiy in place (so far as is commercially available

except for the ABPAH Group Defined Benefit HensSchemes:

(1) neither it nor any of its Subsidiaries is oistat any time been an employer (for the purposes of
sections 38 to 51 of the Pensions Act 2004) of @ujpational pension scheme which is not a
money purchase scheme (both terms as defined iRehsions Schemes Act 1993);

(i) neither it nor any of its Subsidiaries is oashat any time been “connected” with or an

“associate” of (as those terms are used in se@®and 43 of the Pensions Act 2004) such an
employer; and
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(iii) all pension or superannuation schemes opdratemaintained for the benefit of the ABPAH
Group and/or any of its employees are being furlidedmployer contributions in accordance
with and to the extent required by applicable lavali material respects;

(p) certain matters related to tax including, tesidence, stamp duty and due filing of tax retuamst
(@) matters relating to its centre of main interest

In addition, on each Issue Date and on each datehich any other new Authorised Credit Facilityigsued or
entered into under the Programme, each Covenatriltarepeat certain of such representations (tmitial Date
Representatior).

On each Payment Date, on each date of a requeatorrowing and, on the first date of each borngmeach
Covenantor shall repeat the representations seinopéragraphs (a) to (f) above by reference toféwes and
circumstances then subsisting (tfRepeated Representatioriy. A Covenantor acceding to an Authorised Credit
Facility shall make the Repeated RepresentatioriBedate of such accession.

Covenants

The Common Terms Agreement contains certain cowsrfamm each of the Covenantors. A summary of the
covenants is set out below.

Information Covenants

(@) The ABPAH Group Agent has undertaken to supptire ABPA Security Trustee and the Note Trugtee i
sufficient copies for all ABPA Secured Creditors:

() consolidated audited Financial Statements efABPAH Group (including the Issuer), prepared
as if they constituted a statutory group for coialstion purposes, and related auditors’ opinion,
within 120 days after the end of the precedingrfaia year (such financial statements to
comprise profit and loss account, balance sheetasiuflow statement);

(i) audited Financial Statements of each Coverraatal the Issuer and an applicable auditors’
opinion within 120 days after the end of the préegdinancial year (such Financial Statements
to comprise profit and loss account, balance shregcashflow statement); and

(iii) consolidated, unaudited Financial Statemenfsthe ABPAH Group (including the Issuer)
together, prepared as if they constituted a statgpmup for consolidation purposes, for the first
financial half-year in each financial year, witfi0 days after the end of such financial half-year
(such Financial Statements to comprise profit awsb laccount, balance sheet and cashflow
statement for such financial half year).

The ABPAH Group Agent must ensure that each s€iraincial Statements supplied by it is prepared in
accordance with Accounting Standards and giveseaand fair view of it or, in the case of any uritadi
Financial Statements, fairly presents its financaidition (consolidated or otherwise).

(b) The ABPAH Group Agent has undertaken to, amoitigr things by each Reporting Date starting with
respect to the Reporting Date falling in Octobed20supply a Compliance Certificate to the ABPA
Security Trustee, the Note Trustee, the Issuereact Rating Agency that has been engaged to pravide
credit rating for any Financial Indebtedness uraterAuthorised Credit Facility or the Notes, witte th
financial statements described in paragraph (ayeatsuch Compliance Certificate to be accompanyjed b
a statement confirming:

0] the historic ratios and forward-looking rati@gich are required to be calculated under the
Common Terms Agreement and calculations therexfasonable detalil;

(i) summary details of any acquisition or disposiSubsidiaries or interest in any Permitted Joint
Venture by any member of the ABPAH Group and of aoynpany or business or material
disposals by any member of the ABPAH Group, in eaake since the previous delivered
Compliance Certificate (or, if none, the Initiable Date); and
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(©)

(d)

(€)

(iv)

the amount of any Restricted Payment madeesitie date of the previous Compliance
Certificate.

Each Covenantor has undertaken, among othregsthi

(i)

(ii)

(i)

(iv)

v)

to confirm in each Compliance Certificate thegtch of the historic ratios and forward-looking
ratios, listed below, has been calculated, spexifyhe results of such calculations and providing
a copy of the computations made in respect of #eutation of such ratios and to confirm in

each Investor Report that each of the historiosagind the forward-looking ratios, listed below,
has been calculated, specifying the results of stadhulations and providing a copy of the

computations made in respect of the calculatiosuch ratios in reasonable detail:

(A) the ratio of Historic Adjusted Consolidated HBIA to Historic Net Interest Payable for
each Relevant Calculation Period;

(B) the ratio of Projected Adjusted Consolidated HBA to Projected Net Interest Payable
for each Relevant Calculation Period,;

© the ratio of Historic Consolidated Net Borroginto Historic Consolidated EBITDA as
at each Relevant Calculation Date; and

(D) the ratio of Projected Consolidated Net Bormogg to Projected Consolidated EBITDA
as at each Relevant Calculation Date;

to calculate the historic ratios referred tbose using the audited Financial Statements (or
unaudited Financial Statements or management atcdfuaudited Financial Statements are not
available on such date), and if applicable, regmjaaccounts delivered with such Compliance
Certificate;

to ensure that all forward-looking financiadtio calculations and projections:

(A) are made on the basis of assumptions made ad ¢gith and arrived at after due and
careful consideration;

(B) are consistent and updated by reference to niost recently available financial
information required to be supplied by each Covéoran

© are consistent with the Accounting Standardsdfiar as such Accounting Standards
reasonably apply to such calculations and projesj}io

to provide an ITA Forward-Looking Ratio Céditate in respect of each Accounting Date falling
in June and an ABPA Forward-Looking Ratio Certifecar an ITA Forward-Looking Ratio
Certificate in respect of each Accounting Dateirigllin December, in each case in accordance
with the Common Terms Agreement; and

that this Base Prospectus is updated as retjuinder applicable laws or market practice before
the Issuer seeks to issue any further series oches of Notes after the validity period following
the filing of the latest update (or, if none, thigimal filing of this Base Prospectus) has expired

The ABPAH Group Agent (on behalf of each Cowdng must supply, by each Reporting Date starting
with the Reporting Date falling in October 2012, among others, the ABPA Security Trustee, the Note
Trustee, the Initial Senior Facilities Agent, e&dting Agency that has been engaged to provideditcr
rating for any Financial Indebtedness under an éugled Credit Facility or the Notes and the Paying
Agents an Investor Report and the ABPAH Group Agentst hold annually a password protected
conference call presentation made by ABP and ABBAamong others, the Note Trustee and the
Noteholders.

Each Investor Report must include:

(i)

the historic ratios and forward-looking ratiasd calculations thereof in reasonable detalil;
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(f)

(9)

(h)

(ii)

(i)

(iv)

a general update of the following includingrative and details of any key changes:

(A) general overview;

(B) business developments and performance evatyatio
© capital expenditure;

(D) outsourcing;

(E) financing;

(F) acquisitions and disposals;

(G) current hedging position; and

(H) Joint Ventures which are Covenantors and P&thiloint Ventures;

confirmation of the amount of any Restrict&hyment made since the date of the previous
Investor Report; and

confirmation that:

(A) the Investor Report is accurate in all matergspects;

(B) no Default or Trigger Event has occurred andastinuing, or if a Default or a Trigger
Event has occurred and is continuing, steps (whlelll be specified) are being taken to

remedy such Default or Trigger Event; and

© the ABPAH Group is in compliance with the HeatgiPolicy.

So far as permitted by any applicable law, taton, order or any binding confidentiality obligans,
each Covenantor has undertaken to supply to theAAB#turity Trustee:

(i)

(ii)

as soon as reasonably practicable after beapnmamware of the same, details of any
communication, enquiry, investigation or proceedwith, from or involving any regulator or
other governmental authority, where such commuiicaelates to a matter which has or could
reasonably be expected to have a Material Adveifsettor where such enquiry, investigation or
proceeding, if adversely determined, would havecauld reasonably be expected to have a
Material Adverse Effect; and

such material information (including hedgingformation) about the business and financial
condition of the ABPAH Group (including the Issuevhich can be requested by the ABPA
Security Trustee on the instruction of QualifyinBRA Creditors holding at least 20 per cent. by
value of the Qualifying ABPA Senior Debt.

In addition, ABP is required to maintain a fseaccessible investor websiteww.abports.co.ukthe
“Designated Websit® on which certain information (including Finanti&tatements and Investor
Reports) is published. Notwithstanding the foregoABP may designate a third party to operate and
manage the Designated Website on its behalf. ABRt npuomptly upon becoming aware of its
occurrence, notify the ABPA Security Trustee angl lote Trustee if the Designated Website cannot be
accessed or the Designated Website or any infoomat it is infected by any electronic virus or gam
software for a period of 5 Business Days, in wiiaeke the Covenantor must supply the ABPA Security
Trustee and the Note Trustee with all informatiequired under the Common Terms Agreement in paper
form with copies as requested by any Finance Rartysuer Secured Creditor.

The ABPA Security Trustee shall, within 14 dafsreceipt of the Compliance Certificate or an ABP
Forward-Looking Ratio Certificate have the right tre written instructions of the Qualifying ABPA
Secured Creditors holding at least 20 per cenuadhye of Qualifying ABPA Senior Debt to challenge a
statement, calculation or ratio in: (a) a Comple@ertificate (unless in the case of a calculatioratio,
such Compliance Certificate is accompanied by af Fbrward-Looking Ratio Certificate confirming
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such calculation or ratio); or (b) an ABPA Forwdrsking Ratio Certificate, and to call for other
substantiating evidence if it provides a detaileplanation to the ABPAH Group Agent that it hasach
ABPA Secured Creditors have reason to believe (ipany statement, calculation or ratio made in the
Compliance Certificate or the ABPA Forward-LookiRgtio Certificate, as applicable, are incorrect or
misleading in any material respect; and (i) if atgtement(s) set out in (i) above were to be atedtso
that they were accurate in all material respecisjgger Event would occur.

In the event that the information to be providedioy ABPAH Group Agent to determine the accuracy of
the statement, calculation or ratio being challenigeconfidential or commercially sensitive or,ldoling
receipt of additional information, if the ABPA Seity Trustee (acting on the written instructionstiogé
Qualifying ABPA Secured Creditors holding at le@6t per cent. by value of Qualifying ABPA Senior
Debt) remains of the opinion that the statement{alculation(s) or ratio(s) that are the subjecthaf
challenge are materially inaccurate or misleading manner that would otherwise result in theradpai
Trigger Event subsisting, the ABPA Security Trussball at the cost of the Covenantors and following
consultation with ABPA, appoint an accounting firevisory firm or investment bank of international
repute and standing which has been agreed betlWweeABPA Security Trustee and the ABPAH Group
Agent (the ndependent Expert’) to investigate the relevant statement, calooatir ratio that are the
subject of the challenge in the Compliance Cedtéicor the ABPA Forward-Looking Ratio Certificate
(subject to the entry into appropriate confideityiarrangements between the parties).

The Independent Expert shall provide a report ®fciinclusions within 30 days of its appointment in
respect of a Compliance Certificate or an ABPA FamdwLooking Ratio Certificate, which shall be
binding and conclusive as to the challenge in respfewhich that Independent Expert is appointed.

General Covenants

Pursuant to the Common Terms Agreement, the Cotarsahave given covenants which are customary for a
financing of the type (with customary carve-outsesholds and caveats) including in relation to gliemce with
laws, conduct of business and maintenance of les@nd authorisations. In particular, the Covemanhave
given the following covenants:

(@)

(b)

(©)

(d)

not to change without the prior written consgfithe ABPA Security Trustee, its memorandum ¢clkes
of association or other constitutional documentenghsuch change would or would reasonably be
expected to be materially prejudicial to the insé&seof the Finance Parties;

not to:
0] redeem, repurchase, defease, retire or repapfts share capital or resolve to do so;
(i) issue any shares which by their terms are esdsble or convertible or exchangeable for

Financial Indebtedness; or

(iif) after the Initial Issue Date, issue any sheagital to any person which is not a Covenantaa or
Non-Material Subsidiary other than where such shapétal is issued by ABPAH.

Sub-paragraphs (i) to (iii) above do not applyapdny such action which is in furtherance of atReed
Payment, where the amount of the Restricted Payisep¢rmitted to be paid pursuant to the Finance
Documents, (b) any transaction which is expresggmitted under the Common Terms Agreement,
(c) any transaction which has received the pridttew consent of the ABPA Security Trustee, (d) any
transaction in respect of Additional Equity with fier the purposes of effecting an Equity Cure or
remedying a Trigger Event to the extent necessangffect such Equity Cure or remedy such Trigger
Event or (e) any issuance of shares in ABPH asimregjpursuant to the terms of the Option Schemgs, u
to an aggregate maximum of 70,000 shares providatl duch shares are then acquired by ABPA in
accordance with the terms of the Option Schemes;

to maintain its centre of main interests foe ffurpose of Council Regulation (EC) No. 1346/200the
United Kingdom and will ensure that it does not dvaan establishment for the purposes of Council
Regulation (EC) No. 1346/2000 in any jurisdictigher than the United Kingdom;

to ensure that it only carries on its PermiBedsiness; and in the case of a business to wh&Rtansport
Act applies, it only carries on such business anidities as are not prohibited by the Transport; Ac
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(€)

(f)

()

(h)

0)

not to transfer the functions of ABPH as thedi holding company of ABP to any other persoerdity,
whether in accordance with section I3 of the Trantspct or otherwise provided that this does ngilgp

to any transfer which is required or requested mygavernmental body, statutory body or regulatory
authority or similar entity or body pursuant to applicable law or regulation (provided, howevétt
any such replacement Holding Company or Holding games owning any direct or indirect interest in
ABP becomes a Covenantor, Guarantor and Securityid&r and that such arrangements replicate the
arrangements contemplated at the Initial Closinte@ad are not materially prejudicial to the instseof
any Finance Party);

if 10 per cent. or more of:

0] Historic Consolidated EBITDA of the ABPAH Groufor a Relevant Calculation Period is
attributable to activities of members of the ABP&oup that constitute Permitted Business but
not Core Business; and

(i) Projected Consolidated EBITDA is expected arecast (based on reasonable assumptions which
the ABPAH Group Agent shall certify to the ABPA Seity Trustee and which shall be
confirmed by the Independent Technical Adviser)dach Relevant Calculation Period within
the Projected Test Period to be attributable twidies of members of the ABPAH Group that are
Permitted Business but not Core Business,

to dispose of one or more member of the ABPAH Gr@urpts interests in any such member) to a person
that is not a member of the ABPAH Group on or ptmthe immediately following Relevant Calculation
Date (a Non-Core Business Disposgl. Any such Non-Core Business Disposal must be enad arms’
length terms for cash;

not to create or allow to exist any Securityetest on any of its present or future businessetasor
undertakings other than any Permitted Security éste

not to:

0] dispose of any of its assets on terms wheredr may be required to be leased to or reacquired
or acquired by a Covenantor or a Non-Material Slidsy or any of its related entities;

(i) dispose of any of its receivables on recouesms;

(iii) enter into any arrangement under which mooeyhe benefit of a bank or other account may be
applied, set off or made subject to a combinatiomcoounts; or

(iv) enter into any other preferential arrangententing a similar effect,

in circumstances where the transaction is entenéd primarily as a method of raising Financial
Indebtedness or of financing the acquisition ohaset;

to the extent that it is a Security Providetlwindertake that on acquiring any asset which dadt be
immediately and effectively charged by the therstiaxg ABPA Security Documents:

® is of a type which is charged by the then éngstABPA Security Documents; or
(i) is otherwise material to the business of tBaturity Provider,

it will execute and deliver to the ABPA Securityubtee such further or additional ABPA Security
Documents in relation to such assets as the ABRAIr8g Trustee may reasonably require and in form
and substance satisfactory to the ABPA SecurityiBe)

prior to the application of the ABPA Post-DellaBriority of Payments, if a drawing is made oy ather
amount is outstanding under any ABPA Liquidity FiciAgreement (other than a ABPA Standby
Drawing), not to make any subsequent payment of oespect of its ABPA Senior Debt (or, where such
payment would otherwise be permitted by the tereredf, make any Restricted Payment) unless and
until all amounts owing under the relevant ABPA Uiidjty Facility Agreement have been paid in full;
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(m)

(n)

(0)

(P)

(@)

to the extent that it owns a Port Asset unddntgs in relation to protecting such assets andtérests
therein;

not to, either in a single transaction or isexies of transactions and whether related or matvehether
voluntarily or involuntarily, dispose of all or apart of its business, assets or undertaking dtigr by
way of a Permitted Disposal and, other than purtsicaa Permitted Reorganisation, not to enter antyp
amalgamation, demerger, merger, consolidation dkttagr with the consent of the ABPA Security Trustee

not to acquire or subscribe for shares or otlnerership interests in or securities of any conydan other
person), acquire any business or undertaking @rpurate any company or other person other than by
way of a Permitted Acquisition;

not to incur or permit to be outstanding anydricial Indebtedness other than Permitted Financial
Indebtedness;

not to be the creditor in respect of any Finanladebtedness or of any trade credit extendezhtoof its
customers other than where such Financial Indebteglis a Permitted Loan;

not to incur or allow to be outstanding any rgudee by it or any of its Subsidiaries in respgcany
person other than a Permitted Guarantee;

on each Issue Date or on each date on whichveddwn is made under any of the Senior Term Fies)i

the WC Facility or the Capex Facility, or any ottferthorised Credit Facility to which an annual Glea
Down does not apply (other than a rollover loaraarawing under a liquidity facility) or on eachtela
where there is an extension of the availabilityigmbran extension of the scheduled date of payrobnt
principal or an increase in the total commitmentdamsuch facilities (such dates together being the
“Testing Date$), each Covenantor shall not, taking into accosuith issuance, extension, increase or
drawdown:

0] be scheduled to make one or more repaymentsespect of ABPA Senior Debt which in
aggregate are more than the higher of:

(A) 30 per cent. of the aggregate ABPA Senior Relistanding; and
(B) £400,000,000 (or its equivalent in any othareucy),

where, for the avoidance of doubt, such repaymeanludes scheduled amortisation payments and
scheduled repayments on maturity in any rolling-far period following such Testing Date; or

(i) be scheduled to make one or more repaymenteegpect of ABPA Senior Debt which in
aggregate are more than the higher of:

(A) 50 per cent. of the aggregate ABPA Senior Qelistanding; and
(B) £600,000,000 (or its equivalent in any othareucy),

where, for the avoidance of doubt, such repaymeanludes scheduled amortisation payments and
scheduled repayments on maturity in any Five YesioB following such Testing Date,

(sub-paragraphs (i) and (ii) above being refetoeals the Maximum Maturities Condition ”).

For the purposes of testing compliance with the iMaxn Maturities Condition:

® when tested prior to 31 December 2014, all AB&¢nior Debt which is scheduled to be repaid
on or prior to 31 December 2016 and all amounthvifiall due for payment under Hedging

Agreements on or prior to 31 December 2016 shadlifregarded,;

(i) any amounts outstanding under the WC Faciityany other Authorised Credit Facility with an
annual Clean-Down shall be disregarded; and

126



(iii) any amounts owed or scheduled to be payabideu the Hedging Agreements that would
otherwise be included in the calculation of the Maxm Maturities Condition shall be
disregarded, other than: (A) accretions by indexatb the notional amount of inflation-linked
Hedging Agreements which have a break or are oikerrepayable within the relevant period;
and (B) “pay as you go” swaps under which a schestipay down is due to occur within the
relevant period which in each case shall be caledlan the basis of the forward implied mark-
to-market;

) not to (and in the case of ABPAH, to procuratteach Non-Material Subsidiary shall not) entéo,in
invest in or acquire any interest in any Joint \deatother than any Permitted Joint Venture;

(s) to procure that any each Covenantor agreesttshall procure that any Notes held by any Conéora
shall be surrendered for cancellation in accordamith, and to the extent required by, the Issuer
Transaction Documents;

® to comply with all Environmental Laws and olotaind comply with Environmental Approvals applieabl
to it, where failure to do so would be reasonalifgly to have a Material Adverse Effect and promptl
upon becoming aware, notify the ABPA Security Teesdf any Environmental Claim which is current, or
to its knowledge, pending or threatened, or anguarstances reasonably likely to result in an
Environmental Claim, which has or could reason&elexpected to have a Material Adverse Effect;

(u) not to compromise or settle any claim, litigatior arbitration without prior notification to th&BPA
Security Trustee if any such compromise or settigm@uld have or would reasonably be expected to
have a Material Adverse Effect;

(V) to maintain insurances on and in relation ® lusiness and assets with reputable underwriters o
insurance companies against those risks and textieat as is good practice for companies carrymthe
same or a substantially similar business;

(w) to use all reasonable endeavours to safegpaederve and maintain the subsistence and vabflisyich
present and future rights in accordance with lattllal Property Rights, licences and sub-licenseara
necessary for its business including observingalkenants and stipulations relating thereto andiioty
all necessary registrations where failure to deveald have or would reasonably be expected to laave
Material Adverse Effect;

(x) to at all times procure that the provision ofyaervices to the ABPAH Group which are outsourtced
third party are provided on arms’ length termshwieputable providers and in accordance with good
industry practice;

) to use reasonable endeavours to maintain agraif the Notes issued by the Issuer from at least
Rating Agencies that have been engaged to providedit rating for any Financial Indebtedness urater
Authorised Credit Facility or the Notes and to geexate with such Rating Agencies in connection with
any reasonable request for information in respetii@maintenance of a rating and with any reviéviso
business which may be undertaken by one or masaalf Rating Agencies;

(2) each Covenantor has undertaken, among othgsthivith respect to itself (and in certain cagd3P?AH
has undertaken to procure that each Non-MateriasiBiary complies with such undertaking) not toeent
into any material transaction with any person whghot a wholly owned Subsidiary (including withou
limitation, any material transaction with any Joifgnture, in respect of which a member ABPAH Group
has an interest or has made an investment, anyirtgoldompany of ABPAH or entity which does not
constitute a member of the ABPAH Group but in resjpé which any member of the ABPAH Group has
any ownership interest) otherwise than on arm’gtleterms unless such transaction:

® is required by law;
(i) a contractual arrangement with an Affiliatagt is not a member of the ABPAH Group) pursuant
to which the Covenantor or Non-Material Subsidigrgvides asset and corporate management services to

such Affiliate;

(iii) permitted (other than on arm’s length terrbg)the Finance Documents; and
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(aa)

(bb)

(co)

(dd)

(ee)

(iv) if not on arm’s length terms, where the ABPAcBrity Trustee has given its prior written
consent;

(V) any transactions with: (A) a statutory bodygukator, governmental authority or similar body or
entity, (B) any law enforcement agency or any gntitth statutory responsibilities, whether
governed by primary or secondary legislation, onilsir body or entity or (C) any authorised
representative of any such entities or bodiesathecase including, without limitation, any port
authority, border control agency, immigration auityoor tax authority;

to procure that there are installed and maetamanagement accounting and systems customagy fo
business of its nature and size and that the ABEAdUp has accounting and management systems which
enable it to provide the reports required to bévdetd pursuant to the Finance Documents;

to at all times retain reputable auditors,irtiorm the ABPA Security Trustee of any change he t
Auditors, as soon as reasonably practicable anahly replace the Auditors without the prior written
approval of the ABPA Security Trustee if the replaent Auditors are a firm of independent public
accountants of international standing;

to ensure that, in respect of all pension mateoperated by or maintained for the benefit ahtrers of
the ABPAH Group and/or any of their employees, ahtributions required by any member of the
ABPAH Group under the relevant scheme’s schedutmofributions and any recovery plan are duly paid
and, to the extent that compliance with the relevegal requirements are within ABPAH’s controlyan
pension scheme that is operated by the memberseoABPAH Group is fully funded to the extent
required by law;

except for the ABPAH Group Defined Benefit Bien Schemes, to ensure that no member of the ABPAH
Group as at the date of the Common Terms Agreemarthas at any time in the six years prior to the

date of the Common Terms Agreement been, and thedbmpany that becomes a member of the ABPAH

Group after the date of the Common Terms Agreerngeat has at any time in the six years prior to the

date on which it becomes a member of the ABPAH @itueen :

0] an employer (for the purposes of sections 381®f the Pensions Act 2004) of an occupational
pension scheme which is not a money purchase scfi@tte terms are defined in the Pension
Schemes Act 1993) and is not a scheme within $e88¢1)(b) of the Pensions Act 2004; or

(i) “connected” with or an “associate” of (as teogerms are used in sections 38 or 43 of the
Pensions Act 2004) such an employer;

in addition, ABPAH makes certain undertakings ifatien to the delivery of actuarial reports to the
ABPAH Group Agent and to notify the ABPAH Group Adeof increases in contributions of over
£5,000,000 per annum applicable to any membereoABPAH Group;

not to make a Restricted Payment (i) othen thaing a Permitted Distribution Period and preddhat
no Trigger Event has occurred and is subsistin@i)if a Trigger Event has occurred and is sulirsgst
other than:

0] fees payable to the banking arm or divisioradBponsor or an Affiliate of the ABPAH Group
and/or a Sponsor for advisory, broking, bankingtber services provided on arm’s length terms;

(i) payments made pursuant to arm’s length cotdragith a Non-Material Subsidiary or the
Affiliate of a Non-Material Subsidiary for the prision of asset, property or corporate
management services;

(iif) an amount up to £10,000,000 per annum (Indgteat is paid in respect of the aggregate pe@sitiv
net amount of repayments and advances made by en@otor to all Non-Material Subsidiaries
in aggregate; less repayments and advances maalé Mgn-Material Subsidiaries in aggregate
to a Covenantor, in each case under any financiragpgement between a Covenantor and a Non
Material Subsidiary;
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(99)

(hh)

(ii)

(iv) payments made by a Covenantor to any othere@Gantor provided that any payment from a
Security Provider to a Covenantor which is not euiéy Provider can only be made if it would
not otherwise breach any other provision of thefoe Documents;

(V) payments made in respect of ABPA Senior Debtlssuer Senior Debt purchased by a
Covenantor in accordance with the provisions offiimance Documents;

(vi) payments made for surrenders of group relief/juled such payments are in accordance with the
Tax Deed of Covenant;

(vii) a payment from ABPAH to ABPS in respect ofcaged interest under the intercompany loan
between them on or before 31 May 2012 in an ameahéxceeding £30,000,000 which may be
paid other than during a Permitted Distribution idrprovided that no Trigger Event is
continuing for which purpose, for the avoidancedofibt, the Trigger Event Ratios shall be
deemed not to be breached; and

(viii)  an aggregate amount of up to £600,000 tkaidid by ABPA in connection with the acquisition
of shares in ABPH, as required pursuant to theddfichemes;

to use all reasonable endeavours at all tibkeeprocure that the Issuer maintains a listing IbiNates
which on issue, were listed,;

not to:

0] impose, alter or otherwise determine any bomgwor guarantee limit in respect of ABP or its
Subsidiaries, without the prior written consentta ABPA Security Trustee; or

(i) authorise or induce ABP or its Subsidiarieslto(and in the case of ABP, do itself) any matter
thing which is prohibited by the terms of the Fioarbocuments or the Transport Act;

to expend, or procure the expenditure of, sOapital Expenditure as is necessary for the pegpad
maintaining the assets of the ABPAH Group in acanog with good industry standards and in line with
the practices of a prudent owner and operator pfbasiness, and of assets of a type and size,asimil

all cases, to those owned and operated by theargl@ovenantor or Non-Material Subsidiary in a Emi
location and in connection therewith. Without pdipe to the foregoing the ABPAH Group will be
required to spend, or procure the expendituretdgast £20,000,000 (Indexed) (or its equivalemtpach
Financial Year on maintenance Capital Expenditurénoany Financial Year, deposit an amount eqoal t
the difference between £20,000,000 (Indexed) éeduivalent) and the amount of maintenance Capital
Expenditure actually expended in that Financialry@aa secured account in the name of ABPA (with
such amounts to be applied towards maintenanceaC&pipenditure in subsequent Financial Years (to
the extent less than £20,000,000 (Indexed) (oretsivalent)). In determining whether at least
£20,000,000 (Indexed) (or its equivalent) has ts@mt in any Financial Year there shall be disiegr
any unspent amount from any previous Financial Ydach has been placed on deposit and withdrawn
and applied toward Capital Expenditure.

Other than development Capital Expenditure thdumded by cash that ABPAH would otherwise be
permitted to apply towards making a Restricted Rayimall development Capital Expenditure above the
higher of: (i) £25,000,000 (Indexed) (or its equéve); and (ii) 10 per cent. of the Threshold Amiun
must be projected to have a central case intemtal of return of at least 10 per cent. from such
expenditure (with such projection to be evidencga lzontractual arrangement or a third party fektsib
report provided to the ABPAH Group, the Facilityekd and the ABPA Security Trustee);

ABPAH has undertaken:

0] where it is demonstrated by reference to theakcial Statements that a member of the ABPAH
Group is a Material Subsidiary, to promptly andaimy event within 20 Business Days of the
delivery of such Financial Statements procure siiah Material Subsidiary becomes a Guarantor
and/or a Security Provider if it is not restrictedder the Transport Act (by virtue of an
amendment to the Transport Act or otherwise) fraeedming a full Guarantor and Security
Provider (as applicable);
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(i) if it is lawful at any time for Material Subdiary or a Non-Material Subsidiary to be a Security
Provider in respect of all of the debt outstandingthe ABPA Secured Creditors or a full
Guarantor in respect of all of the debt outstandinghe ABPA Secured Creditors that is
guaranteed by the other Guarantors, and the catitibto Consolidated EBITDA of ABP, each
existing Security Provider and each existing Guarataken together is in either case less than
90 per cent. of the Consolidated EBITDA of the ABP&roup or the aggregate net assets of the
Guarantors is less than 90 per cent. of the agtgegah assets of the ABPAH Group (in each case
as set out in the recent financial statementsgnsure that one or more additional Material
Subsidiaries or Non-Material Subsidiaries which soepermitted become a Security Provider
and/or a full Guarantor within 20 Business Daysh# date of delivery of the latest Financial
Statements until the condition is satisfied or Mlhterial Subsidiaries and Non-Material
Subsidiaries that are so permitted to become Sgderoviders or Guarantors have done so and
an equivalent provision applies whereby ABPAH utalas to ensure that further Material
Subsidiaries or Non-Material Subsidiaries (wheiig ith lawful) become Covenantors where the
aggregate contribution to Consolidated EBITDA dof tBovenantors is less than 85 per cent. of
the Consolidated EBITDA of the ABPAH Group or tlggeegate net assets of the Covenantors is
less than 85 per cent. of the aggregate net asfsiite ABPAH Group (in each case as set out in
the recent financial statements. However, it isnaokedged that as at the Closing Date, the
Transport Act prohibits ABP and its Subsidiariesnir providing any security in respect of debt
outstanding to the ABPA Secured Creditors or guasng debt outstanding to the ABPA
Secured Creditors but without prejudice to thegsiion of a member of the ABPAH Group to
become a Security Provider and Guarantor folloveing change to the Transport Act;

ABPAH, ABPA and ABPH have undertaken not torrgaon any business, incur any Financial
Indebtedness, give any guarantee or own any astie¢s,than:

® the ownership of Cash or Cash Equivalents &edptrovision of administrative services to other
Covenantors or Non-Material Subsidiaries of a tgpstomarily provided by a Holding Company
to its Subsidiaries;

(i) incurring Financial Indebtedness or grantingagantees under the Finance Documendsided
that the same are permitted by the Finance Documents;

(iii) permitted by, or under transactions contergisby, the Finance Documents or the Transport Act
(if applicable);

(iv) in the case of:
(A) ABPAH, the ownership of shares in ABPA,

(B) ABPA, the ownership of shares in its Subsidgiariand ownership of its interest in
Permitted Joint Ventures;

© ABPH, being the holding company of ABP in aatamce with the Transport Act.

ABPA and ABPH have undertaken that if, follogia change in law, it is possible for shares tsdeed

by ABP, ABPA and ABPH will each use reasonable endars to arrange for the issue of shares by ABP
to ABPH (representing the entire economic and lagarest in ABP) and upon such issue, ABPA and
ABPH will procure the completion of all necessacti@ns in order to create, protect and perfect the
Security Interests in respect of such shares;

ABPA has undertaken to protect and maintasir@al estate assets;

additionally, ABPA has undertaken that it sif@hd ABPAH has agreed to procure that the Isshal) at

all times with effect from the earlier of (i) theldSing Date and (ii) the date of first utilisatiah an
Authorised Credit Facility comply with the Hedgimplicy and each Covenantor agrees that it shall not
(and ABPAH has agreed to procure that each Non4li4htdubsidiary shall not) enter into any Treasury
Transaction, other than:

0] the Treasury Transactions contemplated by tleddihg Policy and documented by a Hedging
Agreement;
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(i) spot and forward delivery foreign exchange ttaots or option contracts entered into in the
ordinary course of trading but not for speculapveposes; and

(iii) any Treasury Transaction entered into for treglging of actual or projected exposures arising i
the ordinary course of trading activities of a Quaetor or a Non-Material Subsidiary for non-
speculative purposes.

Trigger Events

The Common Terms Agreement also sets out certamgdir Events. The specific Trigger Events and the
consequences which flow from the occurrence ofeles®nts are set out below.

The occurrence of any of the following events Wwéla Trigger Event”:

(@)

(b)

Financial ratios

On any date when any of the following ratios iscukdted in accordance with the Common Terms
Agreement to breach the relevant level specifiebbvbe(each a Trigger Event Ratio Level’) as
determined as at the most recently occurring ActingnDate in respect of the Relevant Calculation
Period or Relevant Calculation Date as applicable:

0] the ratio of Historic Adjusted Consolidated HBIA to Historic Net Interest Payable is less than
1.75 times for the Relevant Calculation Period;

(i) the ratio of Projected Adjusted ConsolidateBIEDA to Projected Net Interest Payable is or is
estimated to be less than 1.75 times for the Rete@alculation Period;

(iii) the ratio of Historic Consolidated Net Borrowgs to Historic Consolidated EBITDA is more than
the Applicable Ratio as at each Relevant Calculabate within the Applicable Ratio Period;
and

(iv) the ratio of Projected Consolidated Net Borroys to Projected Consolidated EBITDA is or is
estimated to be more than the Applicable Ratiotasaeh Relevant Calculation Date within the
Applicable Ratio Period,

in each case as stated in the Compliance Certfisapplied in respect of any Reporting Date, or in
respect of any calculation required by the termghef Common Terms Agreement but not delivered in
respect of a Reporting Date, as stated in a Comg@i&ertificate from the ABPAH Group Agent on the
date delivered in respect of the most recently wooy Accounting Date and subject in each casenio a
final determination or dispute procedure in accoogawith the terms of the Common Terms Agreement.

For the purposes of sub-paragraphs (iii) and (d9va, in each case, “Applicable Ratio” and “Apphia
Ratio Period” has the meanings set out in the tadlew.

Applicable Ratio Period Applicable Ratio
In respect of each Accounting Date up to 8.25 x
and including the Accounting Date falling in
December 2013:
In respect of each Accounting Date fallinlg 7.75 x
in 2014:
In respect of each Accounting Date fallinlg 7.50 x
after December 2014:

Credit rating downgrade

The long-term credit rating of any Notes ascribgdab least two Rating Agencies (which have been
engaged by the Issuer to provide a public long-temedit rating) is downgraded below BBB-/Baa3 @ th
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(d)

(e)

(f)

()

(h)

equivalent rating from any other Rating Agency thas been engaged to provide a credit rating fgr an
Financial Indebtedness under an Authorised Crealitlify or the Notes, or if the long-term rating tbie
Notes are ascribed a rating by only one such Raigncy, such rating is downgraded by such Rating
Agency below BBB- or Baa3 (or equivalent ratingpaglicable.

The credit rating referred to above is tAeijger Event Credit Rating” for the Notes.
Drawdown on Liquidity Facilities

The Issuer draws down under an Issuer Liquidityilfadexcluding any Issuer Standby Drawing) or
withdraws sums credited to the Issuer Debt SerRieserve Account or, as the case may be, the Issuer
Standby Reserve Ledger, if the withdrawal of suctoent is for the purposes of making scheduled debt
service payments on the Issuer Senior Debt or ABIP&ws down under an ABPA Liquidity Facility
(excluding any drawing or repayment of any ABPArsitay Drawing) or withdraws sums credited to the
ABPA Debt Service Reserve Account or, as the casg e, the ABPA Standby Reserve Ledger, if the
withdrawal of such amount is for the purposes okinmascheduled debt service payments on the ABPA
Senior Debt.

Debt Service Funding Trigger
The Aggregate Debt Service Payments exceed theefgtg Available Liquidity.
Adverse governmental legislation

The commencement of the final reading of draft diegion in the House of Lords or the House of
Commons (whichever occurs later) of legislatioratie to the business of any Covenantor if such
legislation would (if enacted) reasonably be expetb have a Material Adverse Effect and if they@er
Event has previously been remedied because of ay del the legislative process, the subsequent
recommencement of such final reading (or enactnoérthe relevant legislation if there is no such
reading).

Loan Event of Default

Without prejudice to the other remedies in respleteof, the occurrence of a Loan Event of Default
which is continuing.

Super Senior Hedging Agreements

As at the most recently occurring Relevant CaldoaDate, the aggregate amount of (without double
counting): (i) all accretions by indexation to theational amount of inflation linked Super Seniordgang
Agreements; (ii) the outstanding amount of any adeeor fee payable under the IBLAs corresponding to
accretions by indexation to the notional amounnfétion linked Super Senior Hedging Agreemergssl
any Cash or Cash Equivalents held by ABPA anddbkedr (other than amounts standing to the credit of
the ABPA Debt Service Reserve Account and the fsBgbt Service Reserve Account and amounts
available to be drawn under the ABPA Liquidity HiégiAgreement and the Issuer Liquidity Facility
Agreement); and (iii) the net mark-to-market valjrenether or not crystallised) under the Hedging
Agreements that constitutes a Super Senior ABPAgitedAgreement or Super Senior Issuer Hedging
Agreement exceeds 15 per cent. of the ConsolidB@dowings as at such most recently occurring
Relevant Calculation Date wher€dnsolidated Borrowings means Consolidated Net Borrowings but
without making the deduction in paragraph (b) ef definition of that term.

Auditors reports
The auditors qualify their report on any auditeddricial Statements provided by the ABPAH Group
either: (i) in relation to going concern; or (i) & manner which causes the calculation of thenGiah

ratios to no longer reflect the true position af thBPAH Group and would, when recalculated usirgg th
value deemed by the auditors as the applicableeyadisult in a breach of the Trigger Event Ratios.
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(i)

Forward-Looking Ratio Certificate

Failure by ABPA to deliver an ITA Forward-Lookingaio Certificate promptly following receipt thereof
from the Independent Technical Adviser or an ABR¥ward-Looking Ratio Certificate at the same time
that the Compliance Certificate is issued immedidt#lowing each Accounting Date.

Trigger Event Consequences

Following the occurrence of a Trigger Event andaay time until such Trigger Event has been waivgdhe
ABPA Security Trustee or remedied in accordancen white Trigger Event Remedies (see Trgger Events
Remediegsbelow) the following provisions {Trigger Event Consequence$ will apply:

(@)

(b)

(©

(d)

No Restricted Payments

No Covenantor may (and ABPAH shall procure thahe®BPAH Subsidiary shall not) make a Restricted
Payment until the next scheduled test date aferTtigger Event is cured and provided that no Tergg
Event is then subsisting.

Remedial Plan

0] The ABPAH Group Agent shall prepare a plan toe conduct of the business of the ABPAH
Group, describing in reasonable detail and takirig account the occurrence and consequences
of the Trigger Event, and, if capable of remedythy ABPAH Group, a plan for remedying the
Trigger Event (a Remedial Plar).

(i) In the event that the ABPAH Group Agent doex prepare a Remedial Plan within 60 days of
the occurrence of the Trigger Event, the ABPA Sigdrrustee shall be entitled to appoint (if
necessary) and instruct an independent adviserefzape a Remedial Plan. Such Remedial Plan
is to be reviewed and amended annually, or, ifethers been a material change in the facts and
circumstances subsisting since the Remedial Planash prepared or reviewed, amended on the
request of the ABPA Security Trustee (acting onitis&ructions of 10 per cent. or more by value
of the Qualifying ABPA Secured Creditors), in ligof the facts and circumstances then
subsisting until such time as the Trigger Evemiagonger subsisting.

Acquisitions, Disposals, Equity Investments

The Covenantors may (and ABPAH shall procure tlesheNon-Material Subsidiary shall) only make
such acquisitions, disposals, equity investmentBemmitted Joint Ventures and capital expenditire (
envisaged by a Remedial Plan or as otherwise agmibdthe ABPA Security Trustee (acting on the
advice of the independent adviser referred to gbowvéi) carried out in the ordinary course ofdirag or
(iii) already contractually committed to by ABP any of its Subsidiaries prior to the occurrencehef
Trigger Event.

Further Information

So far as permitted by any applicable law, regotatorder or any binding confidentiality obligat&rthe
ABPAH Group must provide such information as to thkevant Trigger Event (including its causes and
effects) as may be reasonably requested by the ABEAIrity Trustee acting on the instructions op&d
cent. or more by value of the Qualifying ABPA SemliCreditors, provided that the ABPAH Group will
not be obliged to provide any information for disition to the ABPA Secured Creditors if such
information is commercially sensitive and disclasof such information could prejudice the outcorhe o
ongoing negotiations by any member of the ABPAHuprbut provided that following the conclusion of
any such negotiations, the relevant informatiorl $ieaso disclosed.

In respect of any of the Trigger Event Consequedessribed above which requires the ABPA Security
Trustee to exercise its discretion, it must do poruinstructions of the Qualifying ABPA Secured
Creditors in accordance with the STID and any ezfee to reasonableness and reasonable time will be
interpreted accordingly. The ABPA Security Trusteeentitled to assume that no Trigger Event has
occurred unless informed otherwise.
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(f)

(9)

(h)

(i)

Application of Excess Cash

Unless the terms of paragraph (f) below apply, achedate on which Excess Cash falls to be applied
pursuant to the terms of an Authorised Credit Rgicihe amount of any Excess Cash so requiredeto b

applied pursuant to the terms of such Authorisedd®rFacility shall be applied towards Post-Trigger

Debt Discharge.

Excess Cash Following Three Consecutive Triggeio€sr

If a Trigger Event is outstanding in respect ofethrconsecutive Reporting Dates, all Excess Cash in
respect of the preceding 18 month period endinghenmost recent Accounting Date to which such
Reporting Dates relate (and by reference to thete@lReporting Date all Excess Cash in respechpf a
further six month period ending on any subsequestoAnting Date on which a Trigger Event remains
outstanding) shall be applied towards Post-TridRgt Discharge.

Application of Unutilised Excess Disposal Proceeds

Any Unutilised Excess Disposal Proceeds from timéirhe shall be immediately applied towards Post-
Trigger Debt Discharge.

Withdrawal from ABPA Defeasance Accounts

0] No amount may be withdrawn from any ABPA Defease Account to the extent representing
amounts deposited pursuant to a Post-Trigger DédathBrge in respect of Unutilised Excess
Disposal Proceeds.

(i) Amounts standing to the credit of any ABPA Basance Account (other than those referred to in
(a) above) may only be withdrawn:

(A) when no Trigger Event is outstanding; or

(B) to be applied (in each case towards the retled@iPA Defeasance Liabilities to which
the ABPA Defeasance Amount relates) in prepaymérthe ABPA Senior Debt or
market purchase of the Notes (subject to cancaflaind surrender of any such
purchased Notes and deemed prepayment of the pondiag IBLA advances and
reduction of future scheduled principal repayments accordance with the
corresponding IBLA) together in each case withriflated amount payable, on a pro-
rata basis, to each Hedge Counterparty arisingrasudt of termination (in whole or in
part) of a Treasury Transaction under a Hedgingeégrent following such prepayment
or market purchase, as applicable to the exteritgheh termination is necessary in
order to remain in compliance with the Hedging &oland provided that if a Loan
Event of Default is outstanding all amounts mustabglied in accordance with the
provisions of the STID.

Super Senior Hedging Agreements

If a Trigger Event is outstanding in respect ofgumaph (g) $uper Senior Hedging Agreemérimder Trigger
Events above, then ABPA must not enter into anyteél| super senior swaps, other than: (i) offagtswaps in
order to remedy such Trigger Event; or (ii) reptaeat swaps for maturing super senior swaps, byt tanthe
extent that ABPA will not remain in breach of sulitigger Event after entering into the replacemeves

0

Prepayment and Market Purchase

0] Subject to paragraph (i) below, any amouwajttp be applied towards any voluntary prepayment
of any ABPA Senior Debt must be applied in Posg@er Debt Discharge and (b) to be applied
in purchase of the ABPA Senior Debt of the Notesyroaly be applied on a pro-rata basis
towards purchase and cancellation of ABPA Senidst@ead the Notes; and

(i) paragraph (i) above shall not apply to (a) gmgpayment of ABPA Senior Debt which has a
scheduled maturity date falling within 18 monthstioé date on which the Trigger Event first
occurred or (b) the application of the proceed8dditional Equity.
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Trigger Event Remedies

At any time when a Covenantor believes that a Bidevent has been remedied by virtue of any ofdhewing,

it must provide the ABPA Security Trustee with atifieate signed by a director of such Covenantothiat effect,
together with such evidence in support of suchiftzte as the ABPA Security Trustee may reasonadtyiire.
The ABPA Security Trustee must respond within t&0) (Business Days (or such longer period as it may
reasonably stipulate within five (5) Business Dafsreceipt of the relevant certificate from a Coaetor)
confirming that the relevant Trigger Event hasiténreasonable opinion, been remedied or settingt®ueasons

for believing that such Trigger Event has not beemedied (in which case, such event shall contioube a
Trigger Event until such time as the ABPA SecuTitystee is reasonably satisfied that the TriggamnEhas been
remedied).

The following shall constitute remedies to the §agEvents (each, atigger Event Remedy):

(@)

(b)

(©

(d)

Financial ratios

The breach of aTrigger Event Ratio” will be remedied if such ratio or ratios come litt the relevant
Trigger Event Ratio level or levels specified beloslating to the most recently occurring Accounting
Date in respect of the Relevant Calculation Pegiodl Relevant Calculation Date as applicable:

0] the ratio of Historic Adjusted Consolidated HBIA to Historic Net Interest Payable is equal to
or more than 1.75 times for the Relevant CalcutaReriod:;

(i) the ratio of Projected Adjusted ConsolidateBIEDA to Projected Net Interest Payable is or is
estimated to be equal to or more than 1.75 timeth®Relevant Calculation Period;

(iii) the ratio of Historic Consolidated Net Borrowgs to Historic Consolidated EBITDA is equal to
or less than the Applicable Ratio as at each Rete@alculation Date within the Applicable
Ratio Period; and

(iv) the ratio of Projected Consolidated Net Borroys to Projected Consolidated EBITDA is or is
estimated to be equal to or less than the Applec&tatio as at each Relevant Calculation Date
within the Applicable Ratio Period,

in each case as stated in the Compliance Certfmapplied in respect of any relevant ReportingePait

in respect of any calculation required by the teafihhe Common Terms Agreement but not delivered in
respect of a Reporting Date, as stated in a Comg@i&ertificate from the ABPAH Group Agent on the
date delivered in respect of the most recently oooy Accounting Date and subject in each casenio a
final determination or dispute procedure in accoogawith the terms of the Common Terms Agreement.

For the purposes of sub-paragraphs (iii) and (d9va, in each case, “Applicable Ratio” and “Apphia
Ratio Period” have the meanings set out in thestabthe section entitled-fnancial Ratios above.

Credit Rating Downgrade

The occurrence of a Trigger Event in relation ©radit Rating Downgrade will be remedied if thedite
rating of the relevant Notes given by at least biithe Rating Agencies (or if the long term ratmfghe
Notes are ascribed a rating by only one such Ratigegncy, the credit rating given by such Rating
Agency) is no longer below the Trigger Event Crétfiting.

Drawdown on Liquidity Facilities

The occurrence of a Trigger Event in relation taveifowns under an Issuer Liquidity Facility or an
ABPA Liquidity Facility, as the case may be, wi# bemedied if the aggregate balance drawn dowrt(oth
than by way of Standby Drawings) under the Issuquidity Facilities or the ABPA Liquidity Facilitie

as the case may be, is restored to zero and annargual to any sums withdrawn from the ABPA Debt
Service Reserve Account, or as the case may b \BRA Standby Reserve Ledger for the purposes of
making scheduled debt service payments on the ABBAior Debt is deposited into the ABPA Debt
Service Reserve Account or, as the case may b&BR& Standby Reserve Ledger.

Debt Service Funding Trigger
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The occurrence of the Trigger Event will be remddfehe Aggregate Debt Service Payments no longer
exceed the Aggregate Available Liquidity.

(e) Adverse Governmental Legislation

The occurrence of the Trigger Event in relatiomdoerse governmental legislation will be remedie¢dea
draft bill fails to become an Act of Parliament hift 6 months of the occurrence of the Trigger Evant
becomes an act in a form which is reasonably likelyto have a Material Adverse Effect.

® Loan Event of Default

The occurrence of a Trigger Event in relation thoan Event of Default will be remedied if the Loan
Event of Default is waived in accordance with tif@[5or is remedied to the reasonable satisfactich®
ABPA Security Trustee.

(9) Super Senior Hedging Agreements

The occurrence of a Trigger Event in relation tp&uSenior Hedging Agreements will be remediedrif,
any subsequent date the aggregate amount of:l @caletions by indexation to the notional amouit o
inflation linked Super Senior ABPA Hedging Agreerterii) the outstanding amount of any advance/or
fee payable under the IBLAs corresponding to ammetby indexation to the notional amount of iriiat
linked Super Senior Issuer Hedging Agreements, degsCash or Cash Equivalents held by ABPA and
the Issuer (other than amount standing to the tofdhe ABPA Debt Service Reserve Account and the
Issuer Debt Service Reserve Account and amountdableato be drawn under the ABPA Liquidity
Facility Agreement and the Issuer Liquidity Fagilkgreement) and (iii) the mark-to-market (whetloer
not crystallised) under any Hedging Agreement doaistitutes a Super Senior ABPA Hedging Agreement
or Super Senior Issuer Hedging Agreement no loegeeeds 15 per cent. of Consolidated Borrowings as
at such most recently occurring Relevant Calcutabate.

(h) Remedy of Audit Report

Either:
0] a future set of audited financial statementsssied in respect of which the audit report is not
qualified:
(A) in relation to going concern; or
(B) in a manner which causes the Financial Ratosa longer reflect the true position of
the ABPAH Group and would, when recalculate usheyalue deemed by the auditors
as the applicable value, not result in a breadhefTrigger Event Ratios; or
(i) the original audit qualification is withdrawn
0] Forward-Looking Ratio Certificate

The occurrence of a Trigger Event referred to inTHgger Events(vii) Forward-Looking Ratio
Certificate’ above of will be remedied if an ITA Forward-Laok Ratio Certificate is delivered in respect
of the relevant Accounting Date.

In respect of any of the Trigger Event Remediesrdesd above which require the ABPA Security
Trustee to exercise its discretion, it must do poruinstructions of the Qualifying ABPA Secured
Creditors in accordance with the STID and any esfee to reasonableness or reasonable time shall be
construed accordingly.

Loan Events of Default
The Common Terms Agreement and other financinghgements contain the following events of defaulicivh

constitute the LLoan Events of Default under each Finance Document, each one beingoar' Event of
Default”.
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(@)

(b)

(©

Non-Payment

Non payment by a Covenantor on the due date of ataqayable under the Finance Documents in the
manner required under such documents unless paymerdde within 5 Business Days of the due date.
The “due date for the purpose of any payment under an IBLA Ehalthe date on which such payment is
required to be made to the Issuer even if it @dmance of the applicable Interest Payment Date.

Breach of Financial Covenant

0] The ratio of Historic Adjusted Consolidated HBIA to Historic Net Interest Payable is less than
1.40 times for the Relevant Calculation Periodtated in the Compliance Certificate supplied in
respect of any Reporting Date (or as otherwiserated in accordance with the Common

Terms Agreement).

(i) The ratio of Historic Consolidated Net Borrowgs to Historic Consolidated EBITDA is more
than the Applicable Ratio as at the Relevant Catimni Date within the Applicable Ratio Period
as stated in the Compliance Certificate supplieapect of any Reporting Date (or as otherwise

determined in accordance with the Common Terms dxgemnt).

For the purposes of this paragraph, “Applicableédrand “Applicable Ratio Period” have the meanings

set out in the table below:

Applicable Ratio Period

Applicable Ratio

In respect of each Accounting Date up t
and including the Accounting Date falling
December 2013:

O

in

9.75 X

In respect of each Accounting Date fallin
in 2014:

9.25x

In respect of each Accounting Date fallin
after December 2014 up to and includin

2018:

the Accounting Date falling in December

Q «Q

9.00 x

In respect of each Accounting Date fallin
after December 2018 up to and includin

2022:

the Accounting Date falling in December

Q «Q

8.75 X

In respect of each Accounting Date fallin
after December 2022:

8.50 x

Breach of other Obligations

A Covenantor does not comply with any term of anyemant or undertaking in any Finance Document
which, except where such non compliance is notldapaf remedy, is not remedied:

0] within 5 Business Days of the earlier of the P8 Security Trustee giving notice and a
Covenantor becoming aware of breaches of, amongrgtitovenants relating to disposals,

acquisitions, mergers and Financial Indebtednesk; a

(i) in all other cases, within 20 Business Daysttu# earlier of the ABPA Security Trustee giving
notice and a Covenantor becoming aware,

provided that{i) failure by ABPAH to procure that a Non-Materfalbsidiary complies with a covenant
will only result in a Loan Event of Default if itauld result in a Material Adverse Effect; and ifailure
to provide a Forward-Looking Ratio Certificate wilbt result in a Loan Event of Default.
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(d)

(e)

(f)

(9)

Misrepresentation

A representation made or repeated by a CovenantbeiCommon Terms Agreement or in any document
delivered by or on behalf of any Covenantor undgr Binance Document is incorrect or misleading in
any material respect when made or deemed to batesheunless the circumstances giving rise to the
misrepresentation:

0] are capable of remedy; and

(i) are remedied within 20 Business Days of thdieaof the ABPA Security Trustee giving notice
and a Covenantor becoming aware that the repregenteas incorrect or misleading,

provided that a misrepresentation which occurs vetipect to a Non-Material Subsidiary or as a tesul

a Non-Material Subsidiary taking or failing to tadey action will only result in a Loan Event of Raft if

it would result in a Material Adverse Effect.

Cross-default

Any of the following occurs in respect of any Cosaator:

0] non-payment of amounts payable after the expirany originally applicable grace period in
respect of any of its Financial Indebtedness (othan in respect of the Finance Documents) in

excess of £15,000,000 threshold (Indexed); or

() an amount of its Financial Indebtedness (otran in respect of the Finance Documents) in
excess of £15,000,000 threshold (Indexed):

(A) is declared due and payable prior to its sjpetifmaturity; or

(B) is capable of being declared by a creditoregpbematurely due and payable prior to its
specified maturity,

in each case, as aresult of an event of defanltgbever described).
Insolvency

Any of the following occurs in respect of ABP, ABPABPA or ABPAH, or if it results in or would
reasonably be expected to result in a Material Askvé=ffect, any other Covenantor or a Non-Material
Subsidiary:

() it is, or is deemed for the purposes of any tavbe, unable to pay its debts as they fall duher
value of its assets is less than its liabilitieging into account its contingent and prospective
liabilities, provided that section 123(a)(i) of tlmesolvency Act shall not apply to ABP or ABPH;

(i) it makes a general assignment for the beméfdr a composition with its creditors;
(iii) a moratorium is declared in respect of anytsfindebtedness;
(iv) any Covenantor or Non-Material Subsidiary éclédred insolvent by any court; or

(V) without prejudice to the generality of (i) tv) above, any event specified in such paragraphs
which occurs in respect of a Covenantor or Non-kat&ubsidiary shall be deemed to have a
Material Adverse Effect if such Covenantor or Nomadtbtial Subsidiary contributes by itself or
together with any other Covenantor or Non-Mater@lbsidiary in respect of which an
Insolvency Event has occurred 10 per cent. or mabtiee Consolidated EBITDA.

Insolvency Proceedings

An Insolvency Event occurs in respect of ABP, ABRBPA or ABPAH, or if it results in or would
reasonably be expected to result in a Material Ashlvéffect, any other Covenantor or a Non-Material
Subsidiary. Without prejudice to the generalitytlogé former a Covenantor or Non-Material Subsidiary
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(h)

(i)

0)

(k)

()

(m)

shall be deemed to have a Material Adverse Effesuch Covenantor or, a Non-Material Subsidiary
contributes by itself or together with any othev@uwantor or Non-Material Subsidiary in respect bick
an Insolvency Event has occurred 10 per cent. oerabthe Consolidated EBITDA.

Notwithstanding the above, no Loan Event of Defahhill arise in respect of any proceedings refetwed
in above, which are taken for the purpose of aesdlveorganisation or merger (which has received th
prior written approval of the ABPA Security Trustee in respect of any proceedings which are fousl

or vexatious and which are discharged within 3Gdzybeing commenced.

Effectiveness of Documents

0] It becoming unlawful for any Covenantor to perh its obligations under any Finance Document
where such illegality would have or would reasogdi# expected to have a Material Adverse
Effect.

(i) Other than stamp duty indemnities renderediwoider Section 117 of the Stamp Act 1891, any
Finance Document or ABPA Security Document agan€iovenantor or the STID against any
party thereto or any material obligation purportede contained in a Finance Document is not
effective or is alleged by a Covenantor or a patthe STID (other than a Finance Party), as
applicable, to be ineffective, invalid or unenfabke against any Covenantor or party to the
STID, as applicable, for any reason.

(iii) Any Covenantor repudiating a Finance Documentny obligation purported to be contained in
such Finance Document or evidences an intentiorepoidiate a Finance Document or any
obligation purported to be contained in such Fieahocument.

Effectiveness of Security

The ABPA Security created by an ABPA Security Doeattrceasing to be in full force and effect.

Enforcement of Security

Any Enforcement Action is taken in relation to agcurity (other than any ABPA Security) grantedaby
Covenantor.

Breach of STID

Any party to the STID (other than any Finance Bafiéyls to comply in any material respect with any
obligation to which it is subject under the STID.

Failure to comply with Judgment

Any Covenantor failing to comply with, or pay anyns due from it under a judgment of any court of
competent jurisdiction (except where such judgerieeheing appealed in good faith to a higher court)

Nationalisation
Any governmental authority:

0] seizes, expropriates, nationalises or compiljsacquires (whether or not for fair compensation)
any material asset of a Covenantor; or

(i) takes any step that is reasonably likely teutein the management of a Covenantor being wholly
or partially displaced or the authority of a Cowetoa to conduct its business is wholly or
partially curtailed,

in any case where such event would have or wowddargably be expected to have a Material Adverse
Effect, provided that such event will not be detiexed to have a Material Adverse Effect to the eixtieat

a Ratings Confirmation regarding the Notes therstanding is provided in connection with such event.
Notwithstanding the foregoing, nothing in this maeph shall be construed so as to impose an oidligat
on a Covenantor to seek a Ratings Confirmation.

139



(n)

(0)

(P)

(@)

Cessation of Business

The ABPAH Group ceases to carry on its businesmgrsubstantial part of its business carried oatas
the date of the Common Terms Agreement or whidoigemplated by the Finance Documents other than
a Permitted Reorganisation or as permitted purgoethie Common Terms Agreement.

Material Proceedings

0] Any litigation is brought against a Covenantorin respect of its assets or revenues whichnyn a
such case, would be reasonably likely to be adiyedsstermined and which, if so adversely
determined, has or would reasonably be expecthedve a Material Adverse Effect.

(i) Any execution proceedings are enforced intietato any assets of any Covenantor where such
enforcement has or would reasonably be expecthdue a Material Adverse Effect.

Note Event of Default
The occurrence of a Note Event of Default.
Equity Cure

If a Compliance Certificate for any period showatth Financial Ratio Event of Default has occurted,
Investors may provide or procure the provision dflfional Equity in an amount at least sufficient the
amount necessary to prevent or cure the relevagatchr (the Equity Cure Amount”) by applying that
Equity Cure Amount towards Post-Trigger Debt Disglea(an Equity Cure Right”).

On application of the Equity Cure Amount towardstPbrigger Debt Discharge the applicable financial
ratio will be re-calculated on a pro forma basighat (i) Consolidated Net Borrowings as at thevaht
Accounting Date shall be deemed to have been rddbgethe Equity Cure Amount which has been
applied in prepayment of ABPA Senior Debt and by wé defeasance of ABPA Defeased Debt or
(i) Net Interest Payable shall be deemed as atdleyant Accounting Date to have been reducedby t
amount of Net Interest Payable which is attribigablthe ABPA Senior Debt which has been prepaitl an
by the amount of interest reasonably expected t@deed on the moneys deposited in the ABPA
Defeasance Accounts.

If after the applicable financial ratio is re-cdbied, the breach has been prevented or curedijriaatial
ratio shall be deemed to have been satisfied owldle of the relevant Compliance Certificate asigho
no breach had ever occurred and any related FalaRatio Event of Default shall be deemed not wuoc
or have occurred, as applicable.

No Equity Cure Right may be exercised if: (i) exsecof such right would exceed the Equity Cure
Limitations or (ii) following delivery of a Loan Harcement Notice. The ABPAH Agent shall notify the
ABPA Security Trustee of any Equity Cure Limitatispecified in the relevant Authorised Credit Fagili
on the date of entering into such Authorised Crieditility.

“Additional Equity ” means (in each case in addition to such amouuscsibed for, committed or
incurred on or before the Closing Date):

0] any amount subscribed in cash for shares in AB®r any other form of capital contribution in
cash to ABPAH (which is not Financial Indebtednass provided that repayment (if any) of
such amounts are subject to the terms of the STID);

(i) the incurrence of Subordinated Debt by ABPAH,;

which in each case may be contributed by way ah&rrsubscription for equity or incurrence of intra

group loans between ABPAH, ABPH and ABPA the teohwhich shall be subject to the terms of the
STID.
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Hedging Policy

Pursuant to the Common Terms Agreement, the menabéhne ABPAH Group (including the Issuer) haveesgt
to be bound by a hedging policy (thee'dging Policy’) the purpose of which is to limit the exposurettoé Issuer
and ABPA to fluctuations in interest rates, curiea@nd inflation.

The Hedging Policy provides that no member of tiBBPAH Group will enter into Treasury Transactions tloe
purpose of speculation, but rather only to man&leinherent in its business or funding on a pradesis. The
Hedging Policy does not apply to any Treasury Taatisn entered into by members of the ABPAH Graughie
ordinary course of business and for non-speculgiivgoses where the counterparty does not accetie ®TID.

Any change to the Hedging Policy will be subjectthe approval of the ABPA Security Trustee (actamgthe
instructions of the requisite majority of QualifgrABPA Secured Creditors (but at all times subjedEntrenched
Rights and Reserved Matters) in accordance withelmas of the STID). Subject to such approval, Heelging
Policy will be reviewed from time to time by the RBH Group and may be amended as appropriate inlitne
market practice, regulatory developments and goddstry practice (subject to Entrenched Rights Raserved
Matters and in accordance with the provisions ef$TID).

For the purposes of determining whether or notehieran Overhedged Position, the notional amoudtoan
currency amount of a Hedging Transaction (thest Hedging Transaction”) on any date will be reduced by the
notional amount or corresponding currency amountmbther Hedging Transaction (th&etond Hedging
Transaction”) on that date if that Second Hedging Transacisoan Offsetting Transaction in respect of thetFirs
Hedging Transaction. For this purpos@ffsetting Transaction” means, in respect of the Second Hedging
Transaction, a Hedging Transaction which (i) haenbentered into with a Hedge Counterparty whichdweded

to the STID and the Common Terms Agreement; (igaserned by a Hedging Agreement; (iii) has a matio
amount profile which is comparable to that of tlestfHedging Transaction; and (iv) where ABPA ce thsuer (as
applicable) is a fixed rate payer in respect ofFirset Hedging Transaction, it is a floating rasyer in respect of
the Second Hedging Transaction and vice versa.

Currency Risk Principles

Neither the Issuer nor ABPA may bear unhedged nuyreisk in respect of the interest payable to etgu
maturity and the repayment of principal under amgign currency denominated debt instrument.

Interest Rate Risk Principles
At any time, ABPA and the Issuer will (taken togathensure that:

€)) a minimum of 75 per cent. of the total outstagdrelevant Debt (i) is fixed rate, (i) is indérked or
(iii) effectively bears either a fixed rate or ardéx-linked rate of interest for a period of atsteaf at 7
years, pursuant to Hedging Transactions; and

(b) no more than 110 per cent. of the total outitam Relevant Debt (i) is fixed rate, (i) is indémked or
(iii) effectively bears either a fixed rate or amdéx-linked rate of interest pursuant to the Hedgin
Transactions,

in each case, taking into account any Offsettirn$actions and without double-counting any basepswvhich
are entered into in connection with a corresponditeyest rate swap.

In the event that more than 110 per cent. of tked tutstanding Relevant Debt (i) is fixed raté, i index-linked

or (iii) effectively bears either a fixed rate or mdex-linked rate of interest pursuant to the ¢ded Transactions
(after taking into account any Offsetting Transattio which ABPA and/or the Issuer is a party) (@wverhedged
Position”), then ABPA and/or the Issuer (as the case mgyniest, within 30 days of becoming aware of the
Overhedged Position, reduce the notional amounthef Hedging Transactions (which may be achieved by
terminating one or more Hedging Transactions (iroletor in part) (without any obligation to notifynya other
Hedge Counterparty of such termination) and/orrergeinto Offsetting Transactions so that it isdompliance
with the parameters described above. During tret #6 days after becoming aware of the Overhedgsdiéh,
ABPA and/or the Issuer (as the case may be) magtefiny such termination by selecting one or maeddihg
Transactions at its sole discretion and terminasimch Hedging Transactions (in whole or in partemms to be
agreed in good faith between ABPA and/or the Isgagithe case may be) and the relevant Hedge Gparties.

If an Overhedged Position remains at the end otk day, ABPA and/or the Issuer (as the case lmeqymay
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only effect any such termination by terminating biedy Transactions (in whole or in part) orpe rata basis
across all then outstanding Hedging Transactiomsuant to the exercise of a right of Optional Editymination
(as defined in the relevant Hedging Agreements)eurtide relevant Hedging Transactions. If ABPA andie
Issuer (as the case may be) exercises a right vbrizh Early Termination (as defined in the relevaiedging
Agreement) in accordance with the preceding seeteABPA and/or the Issuer (as the case may be) by

the Hedge Counterparties of (i) the amount by wiiidh overhedged and (ii) the Hedging Transactirsparts
hereof) that should be terminated in order to cgrmgth the parameters in the paragraph above, emdlsis that:

€)) taking into account the different types of HaedgTransactions which ABPA and/or the Issuer mayeh
entered into with each Hedge Counterparty, the exgde notional amount of all existing Hedging
Transactions shall be reduced opra ratabasis across all Hedge Counterparties;

(b) no more Hedging Transactions (or parts thergtufuld be terminated than is necessary to comiplytie
parameters in the paragraph above; and

(©) the Optional Early Termination Date (as defiredhe relevant Hedging Transactions) in respéeach
Hedging Transaction (or part thereof) that is tadseninated should occur on the same date.

Principles relating to Hedge Counterparties

The Issuer and ABPA will only be permitted to eritén Hedging Transactions with counterparties whsisort-
term, unsecured and unsubordinated debt obligatibmassigned a rating by at least two Rating Aigenghich is
no less than the Minimum Short Term Rating or theillum Long Term Rating, or where a guarantee dvigied

by an institution which meets the same criteriche Tatings requirement with respect to credit gatiare to be
tested only on the entry into Hedging Transactionsthout prejudice to either the Issuer’s or ABBAbligations
to comply with the ratings requirement on entrpirledging Transactions, neither will have any ddtion to take
any action (or to cease to take any action) if dgéeCounterparty subsequently ceases to satisfyetierement
set out in the Hedging Policy with respect to ceuparties.

Principles relating to Treasury Transactions

All Treasury Transactions entered into by ABPAle tssuer will be required to be in the form, asaded by the
parties thereto, of the 1992 ISDA Master Agreen(@filticurrency — Cross Border) or any successoretoe
published by ISDA unless otherwise agreed by th® ABecurity Trustee (acting in accordance withShieD).

ABPA and the Issuer will be entitled pursuant te thedging Policy to enter into Treasury Transactiorith

Hedge Counterparties that contain break claus#sbgrant either ABPA or the Issuer (as the caag le) and/or
the relevant Hedge Counterparty a break clausiylor of optional early termination (but not, forethvoidance of
doubt, an Event of Default, or Credit Event Uponrtyég (as such terms are defined in the relevanasimy

Transactions) or as a result of a change in thelatgy status of ABPH or ABP) provided that ABPAdathe

Issuer may only enter into a Super Senior ABPA Hegldransaction or Super Senior Issuer Hedging Saetion

with a break clause or an optional early termimatight if, as at the date on which it enters iatwh Treasury
Transaction:

€)) the aggregate notional amount of all Super @eABPA Hedging Transactions that rank in priority
ABPA's obligations under the Senior Term Facilitidtee WC Facility, the Capex Facility and the IBLAs
Super Senior ABPA and Super Senior Issuer withkoctguses or optional early termination rights with
2 years of such date (taking into account the pegpmew Hedging Agreement if it is to have a break
clause or optional early termination right withiny2ars) does not exceed 40 per cent. of the Senior
Hedged Debt;

(b) the aggregate notional amount of Super SenBPMA Hedging Transactions and Super Senior Issuer
Hedging Transactions with break clauses or opti@zaly termination rights in any Five Year Period
(taking into account the proposed new Treasury Jaetion if it is to have a break clause or opti@ly
termination right within that Five Year Period) dasot exceed 60 per cent. of the Senior Hedged, Debt
(the “Super-Senior Hedging Conditiori).

When the Super-Senior Hedging Condition is testeor jo 31 December 2014, all Treasury Transactiwitl
break clauses or optional early termination rigirisr to 31 December 2016 shall be disregarded.

142



Principles relating to the termination of Hedgingamsactions

The following terms shall apply with respect to themination of ABPA Hedging Agreements and Isddedging
Agreements:

(@)

(b)

(©

(d)

(€)

(f)

(9)

“Market Quotation” and payments under the “SetdMethod” shall apply (other than where that
termination occurs pursuant to either “Optionall{ediermination” or “Mandatory Early Termination” as
defined in the applicable Hedging Agreement (inoceing the 2006 ISDA Definitions or any
replacement thereof).

A Hedge Counterparty to an ABPA Hedging Agreemenay only terminate an ABPA Hedging
Agreement or an ABPA Hedging Transaction if:

0] there is a failure to make a payment or dejimender an ABPA Hedging Transaction or ABPA
Hedging Agreement which has not been remedied diefare the later to occur of (A) the fifth
Local Business Day after the due date for such payror delivery and (B) the third Local
Business Day after notice of such non-payment ordwivery is given to ABPA;

(i) a Loan Event of Default has occurred in resp#owhich a Loan Acceleration Notice has been
delivered;

(iii) following delivery of a Loan Enforcement No# but prior to the delivery of a Loan Acceleration
Notice, the ABPA Secured Creditors accelerate gfdtieir claims pursuant to the STID; or

(iv) any event outlined in Section 5(a)(viiBdnkruptcy of the relevant Hedging Agreement (as
amended by the relevant schedule to such Hedgimgefment to disapply, with respect to
ABPA, Section 5(a)(vii)(2), (7) and (9) of the stiand ISDA Master Agreement) if it relates to
an event that has occurred in relation to ABPA.

A Hedge Counterparty to an lIssuer Hedging Agres® may only terminate an Issuer Hedging
Transaction or an Issuer Hedging Agreement if:

0] there is a failure to make a payment or delivender an Issuer Hedging Transaction or Issuer
Hedging Agreement which has not been remedied diefare the later to occur of (A) the fifth
Local Business Day after the due date for such payror delivery and (B) the third Local
Business Day after notice of such non-payment ordwivery is given to the Issuer;

(i) a Note Event of Default has occurred in respefcwhich a Note Enforcement Notice has been
delivered;

(iii) following delivery of a Loan Enforcement No#, the Issuer accelerates all or part of its ckaim
the repayment of principal under an IBLA pursuamtthie STID or the delivery of a Loan
Acceleration Notice;

(iv) any event outlined in Section 5(a)(viiBdnkruptcy of the relevant Hedging Agreement (as
amended by the relevant schedule to such Hedgimgefigent to disapply, with respect to the
Issuer, Section 5(a)(vii)(2), (7) and (9) of tharstard ISDA Master Agreement) if it relates to an
event that has occurred in relation to the Issuer.

A Treasury Transaction is entered into whickesdoot comply with this Hedging Policy or does not
constitute Permitted Financial Indebtedness, pealithat the Hedge Counterparty may only designate a
Early Termination Date in respect of the relevargaBury Transaction.

An event outlined in Sections 5(b)(légality), 5(b)(ii) (Tax Eventor 5(b)(iii) (Tax Event upon Merggr
occurs.

If a break clause or right of optional earlyrnteénation granted in favour of the relevant Hedge
Counterparty is exercisable in accordance withtehms of the relevant Treasury Transaction.

Any representation as to the tax residency éfealge Counterparty proves to have been incorrect o
misleading in any material respect when made amééeo be repeated by that Hedging Counterparty.
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If rights of “Optional Early Termination” or “Mandary Early Termination” are included in a Hedgingréement,
the Issuer or ABPA (as applicable) and the relevddaetige Counterparty shall specify the applicablasiC
Settlement Method” as defined in the applicabledilegl Agreement (incorporating the 2006 ISDA Defit or
any replacement thereof) together with such amentsrte those provisions as may be agreed betweetssher
or ABPA (as applicable) and the relevant Hedge Gaparty.

ABP Enforceability

Pursuant to the Common Terms Agreement if and tmlyhe extent that ABP or any of its subsidiaries i
prohibited pursuant to the Transport Act from lalyfnmaking any representation, giving any covenamgntering
into any obligation under the Finance DocumentsCasenantor or in any other capacity (a “TA Relevant
Provision”) or ABP or any of its subsidiaries doest have the power under the Transport Act to nakgive a
particular TA Relevant Provision, such TA Relev&nbvision shall be deemed not to have been maden gir
constitute an obligation of ABP or any of its sulisiies, as applicable and neither ABP, its subdanor its
directors shall be in any way liable to any FinaReety as a result of such TA Relevant Provisiandpeeemed
not to have been made, given or it not constituingbligation of ABP or any of its subsidiariewéver, any
breach, misrepresentation, or Loan Event of Defatilich would have occurred or arisen in relationatd A
Relevant Provision (other than any representationogenant or other provision given or made withpeet to
ABP or any of its subsidiaries by any Covenantoichitelates to the enforceability, validity or powef ABP or
any of its subsidiaries as regards the Finance meats to which it is a party) will, nonethelesstitém each
Finance Party, subject to the terms of the STID #wedCommon Terms Agreement, to exercise each eny e
right and remedy and take such Enforcement Actigainst each Borrower, Security Provider, Guaraatud
Covenantor (other than ABP) that it has or wouldehhad pursuant to the terms of the Finance Doctsnen
notwithstanding the above mentioned limitation.

Each Covenantor has undertaken that it shall eek s dispute, challenge, disclaim or otherwiss/@nt in any
way any Finance Party from taking Enforcement Actiw exercising its rights and remedies under tinarice
Documents provided that neither ABP, its subsidanier its directors shall be in any way liable iy &inance
Party solely to the extent any enforcement acsdmaken, or rights and remedies are exercised stgaas a result
of such a TA Relevant Provision being deemed nétatee been made, given nor constitute an obligatfohBP

or any of its subsidiaries.

The Common Terms Agreement and all non-contraadblijations arising out of or in connection withigt
governed by English Law.

IBLA

All amounts raised by the Issuer from time to titneugh the issue of Notes will be lent to ABPAthg Issuer
under an IBLA. Indebtedness under each IBLA wilsbédivided into advances (each, #L°A Loan ") such that
one or more IBLA Loans when taken together willrespond in the aggregate to the principal amouhtheo
relevant Tranche of Notes issued. As the IBLA Loaresstructured and tranched to match the tentarest rate
and payment dates of each Tranche of Notes antkdelzedging, the IBLA Loans have characteristicat th
demonstrate capacity to produce funds to servige payment due and payable under the Notes ancedelat
hedging. The proceeds of the Notes issued omilial llssue Date have been lent by the IssuerBBA pursuant
to the Initial IBLA. In consideration for the Issuagreeing to make the IBLA Loans available urtterinitial
IBLA, ABPA has agreed to pay to the Issuer thaahand ongoing facility fees set out in the IfitBLA.

All advances made or to be made by the Issuer uhéeinitial IBLA were or will be in Sterling aneh iamounts
and at rates of interest (or such discount or irdexmount) corresponding to amounts and ratesuseh dhe
relevant Final Terms or relevant Drawdown Prospgeoty if hedged in accordance with the Hedgingdyplat the
hedged rate and will have interest periods whickcithe Interest Periods for the corresponding fated related
hedging arrangements but will have interest payndatgs two Business Days prior to the Interest Rayrdate
on the related Notes. Interest on each advance mnadkr an IBLA will accrue from the date of sudvance or in
the case of the IBLA entered into on the Initedue Date, the Initial Issue Date. In additionheadvance will be
repayable on or prior to the Final Maturity Date@spect of the related Notes.

If ABPA is required to prepay amounts outstandingler any IBLAs, and/or make market purchases oéd|at
will prepay the relevant Advances or part theregfether with accrued interest, any prepayment &esother
break fees (including any indemnity payable tol#seier in respect of any hedging termination paysiarising as
a consequence of such prepayment), costs and @gensl where applicable any make-whole amounts, the
payable under the relevant IBLA and other releviaansaction Documents to correspond to the amqayable
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by the Issuer in respect of the corresponding eadgmption of the corresponding Tranche of NdfisA Loans
made at a discount will be repaid at the face vaithe corresponding Notes and indexed advanchsbai
repayable at the indexed principal amount of threesponding Note.

The obligations of ABPA under each IBLA are secupedsuant to the Security Agreement, and such atitigs
are guaranteed by each Guarantor in favour of tBBBAASecurity Trustee, who holds the benefit of saeburity
and guarantees on trust for the ABPA Secured Grediincluding the Issuer) on the terms of the STThe
obligations of each Borrower under each IBLA asmakecured pursuant to the ABPA Floating Chargedmgent
in favour of the Issuer.

The Issuer’s obligations to repay principal and jpagrest on the Notes are intended to be met pilyrfeom the
payments of principal and interest received fromPABunder the IBLAs and payments received underralaed
Hedging Agreements. Failure of ABPA to repay avaade on the maturity date in respect of such axb/@mhich
corresponds to the Scheduled Redemption Date ofdiresponding Tranche of Notes) will be a Loan riEvef
Default under the IBLAs, although it will not, dakelf, precipitate a Note Event of Default.

ABPA will make payments free and clear of any wilting on account of tax unless it is requireddy to do so.
In such circumstances, ABPA will gross-up such payts to the Issuer.

Each IBLA and any non-contractual obligations agsout of or in connection with it are governedinglish law
and is subject to the exclusive jurisdiction of Breglish courts.

Fees Generally

The Issuer is responsible for payirigter alia, the fees and expenses of the Note Trustee (apdemeiver
appointed by the Note Trustee), the Agents, theets€ash Manager, the Issuer Account Bank, theedssu
Corporate Administration Provider, the Issuer Lajtyi Facility Providers, the Issuer’s legal advisexccountants
and auditors and any amount payable to the IsseggéiCounterparties (if any) and to the IssueridiguFacility
Providers and any amount payable by the Issuersipect of the Notes which have not been met thrpagments
of interest and principal on the IBLA Loans.

ABPA (by way of Ongoing Facility Fees under each A, will pay to the Issuer amounts equal to theoants
required by the Issuer to pay its ongoing feesemnses and leave it with a retained profit of0EBfer annum
(the “Issuer Lender Profit Amount”). Any payment in excess of this amount will bpai by the Issuer to ABPA
by way of rebate of the Ongoing Facility Fees.

In consideration for the Issuer agreeing to makeAlR oans to ABPA, each Security Provider will alagree
jointly and severally to indemnify the Issuer ispect of any Notes the proceeds of which have Heposited into
the Issuer Debt Service Reserve Account and aremdent to ABPA pursuant to an IBLA. Such obligat of
the Security Provider shall form part of the temhgeach IBLA.

INITIAL SENIOR FACILITIES AGREEMENT

ABPA entered into a Senior Facilities Agreementhwgertain lenders (thdritial Senior Facilities Providers”)
pursuant to which, the following facilities were desavailable to ABPA:

€)) three sterling term loan facilities for thelésling amount and term:

0] up to £850,000,000 due to be repaid on or abimeidate falling three years from the Initial kssu
Date (‘Term Facility A”);

(i) £325,000,000 due to be repaid on or aboutdhte falling five years from the Initial Issue Date
(“Term Facility B™);

(iii) £225,000,000 due to be repaid on or aboutdaie falling seven years from the Initial IssuaeDa
(“Term Facility C” and with Term Facility A and Term Facility B, thénitial Senior Term
Facilities”);

(b) a five year sterling capex revolving creditiliag of £250,000,000 (thelhitial Capex Facility”); and
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(©) a five year sterling working capital revolviogedit facility of £75,000,000 (thdritial WC Facility” and
together with the Initial Senior Term Facilitiesdathe Capex Facility, thdrfitial Senior Facilities).

ABPA made representations and warranties, coversrtsindertakings to the Initial Credit FacilityoRiders on
the terms set out in or otherwise permitted byGoenmon Terms Agreement. All utilisations on thesiiig Date
under the Initial Senior Term Facilities were sabj® all representations in the Common Terms Agese being
true by reference to the facts and circumstanaas slubsisting and, in relation to any subsequéligations, the
Repeated Representations being true on the reletiisation date by reference to the facts anduritstances then
subsisting.

The Loan Events of Default under the Common Terngse@ment apply under the Initial Senior Facilities
Agreement (see the sectionCoemmon Terms Agreeméabove).

The ability of the Initial Credit Facility Providerto accelerate any sum owing to them under th@lr8enior
Facilities Agreement upon or following the occurerof a Loan Event of Default thereunder is subjecthe
STID. The occurrence of a Loan Event of Defauhias a draw-stop under the Initial Capex Facilityratial WC

Facility for rollover advances and any drawings ebhare outstanding at the time of the occurrenca hban
Event of Default will remain outstanding until tearlier of (a) repayment in full of such amounty, the delivery
of a Loan Acceleration Notice or (c) the Final M#tuDate for the relevant facility. However, natler drawings
may be made under the Initial Senior Facilities éggnent following the occurrence of a Default whish
continuing.

ABPA was required to apply the following amountspirepayment of the Initial Senior Term Facilitiesdéor to
exercise its rights to purchase Notes or to pueleigprepay ABPA Senior Debt in accordance with Sieaior
Facilities Agreement or the Common Terms Agreement:

€)) Disposal Proceeds;
(b) Insurance Proceeds;
(c) Report Recovery Proceeds;

(d) Capital Raising Proceeds;
(e) Unutilised Debt Disposal Proceeds;

® an amount equal to 50 per cent. of Excess QGarsthe sixth month periods ending on or about 30e]
2017 and 31 December 2017; and

(9) an amount equal to 100 per cent. of Excess @ashe sixth month periods ending on or aboutl@de
2018 and 31 December 2018.

The amounts specified in paragraphs (a), (b) apdniast be applied in prepayment only if a Triggereit

resulting from a breach of a Trigger Event Ratistibsisting (or, in relation to (a) only, would oc@s a result of
the relevant disposal) and to the extent necedsacure the breach of the Trigger Event Ratio. Eattount is
subject to agreed thresholds and carve outs.

ABPA is also required to prepay amounts advancetbuthe Initial Senior Facilities Agreement wherbécomes
unlawful for the applicable Initial Senior Faciii Provider to perform any of its obligations onduissue, or
maintain its participation in a utilisation .

All prepayments must be made with accrued intaseshe amount prepaid. No premium or penalty isapbeyin
respect of any prepayment except for break costpayments described in (a) to (g) above may beridef until
the last day of the then current interest perigtbiDefault or Loan Event of Default is continuing.

If there is a sale of all or substantially all betassets of the ABPAH Group or a Change of Comitrolurs, an

Initial Senior Facilities Provider may cancel itsnamitments under the Initial Senior Facilities Agmeent and
declare all outstanding amounts immediately duepmyable.
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Initial Senior Term Facilities

The purpose of the Initial Senior Term Facilitieasmas follows:

€) to refinance existing indebtedness;
(b) towards fees, commissions, costs and expensegéd in connection with the above; and
(©) for general corporate purposes of the Covemanto

Subject to the Common Term Agreement and the SABRA may, by giving not fewer than 3 Business Days'’
prior notice to the Facility Agent, prepay amountigtstanding under the Initial Senior Term Factitim a
minimum amount of £10,000,000 and an integral midtiof £5,000,000 (or such lesser amount as may be
outstanding or such other amount as may be agne#iiebFacility Agent (acting on the instructionstioé Senior
Term Facilities Providers)). ABPA may not make eluntary prepayment if a Loan Event of Default is
outstanding other than for the purposes of curingb@an Event of Default in accordance with the Bg@ure
provisions.

Initial WC Facility

The purpose of the Initial WC Facility is to furfietworking capital requirements of the Covenantdrise Initial
WC Facility may be utilised by way of letters oédit (“Letters of Credit”).

ABPA is required to ensure that the aggregate amotiall Initial WC Facility Loans and any cash toaot

covered by a Letter of Credit shall not exceed fer@ period of not less than 5 successive Busideg/s in each
period of 12 months following the Closing Date (amthmencing on the Closing Date) and not fewer 8tadays
from the preceding clean down.

ABPA may, by giving not fewer than 3 Business Dapsior notice to the Facility Agent, prepay amounts
outstanding under the WC Facility in a minimum amtoof £1,000,000 and an integral multiple of £500,(or
such lesser amount as may be outstanding or sheh atount as may be agreed by the Facility Agaeting on
the instructions of the WC Facility Providers)).BRA may not make a voluntary prepayment if a Loaeri of
Default is outstanding.

Initial Capex Facility
The purpose of the Initial Capex Facility is asdals:
€) to finance any Capital Expenditure of a Covéorimcurred after the Initial Issue Date;

(b) to finance the investment by a Covenantor Reanitted Joint Venture which has been enteredfantthe
purposes of developing or maintaining property,rapienal equipment or assets that are, or will be,
owned or used by, or are, or will be, the subjdca a@ontractual arrangement with a Covenantor in
connection with the ABPAH Group’s Permitted Busgieand

(©) towards any fees, costs or expenses incurrddrinequired to be paid by) any Covenantor in emtion
with the transactions contemplated by paragraphan@ (b) above.

ABPA may, by giving not fewer than 3 Business Dapsior notice to the Facility Agent, prepay amounts
outstanding under the Initial Capex Facility in animum amount of £1,000,000 and an integral mustipf
£500,000 (or such lesser amount as may be outstamdisuch other amount as may be agreed by thityrac
Agent (acting on the instructions of the Capex lkgdProviders) may not make a voluntary prepaymiéatLoan
Event of Default is outstanding.

The Initial Senior Facilities Agreement and all rmamtractual obligations arising out of or in coaoti@n with it is
governed by English law.

U.S.PRIVATE PLACEMENT

Pursuant to a note purchase agreement dated 2h MAIE2 (the USPP Note Purchase Agreemefjt
between ABPA, ABPAH, ABPH and the note purchaseraed therein (theJSPP Note Purchasery,
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ABPA issued £200,000,000 Floating Rate Senior Set@uaranteed Notes due 25 April 2033. The
USPP Note Purchasers agreed to be bound by the térthe Common Terms Agreement and the STID
as Additional ABPA Secured Creditors.

ABPA made representations and warranties, covemantsindertakings to the USPP Note Purchasers on
substantially the terms set out in or otherwiseniged by the Common Terms Agreement. The Loan
Events of Default under the Common Terms Agreerapply under the USPP Note Purchase Agreement
(see the section “€Common Terms Agreemémtbove). The ability of the USPP Note Purchagers
accelerate any sum owing to them under the USPR Ratchase Agreement upon or following the
occurrence of a Loan Event of Default thereundsulgect to the STID.

The USPP Note Purchasers agreed that any additieprsentation, covenant, trigger event or evént o
default contained in the Finance Documents for Aldditional ABPA Secured Creditors which would
otherwise be unenforceable by virtue of the terfnthe Common Terms Agreement (th&dditional
ABPA Secured Creditors Terms) unless such terms are extended for the benkfti@ABPA Secured
Creditors, shall be deemed to be provided to alPABSecured Creditors for such time as amounts are
outstanding under such Finance Documents, and dedvthat the rights relating to such Additional
ABPA Secured Creditor Terms may only be exercisgdhie ABPA Security Trustee subject to, and
unless otherwise permitted by, the terms of the @omTerms Agreement and the STID.

The USPP Note Purchase Agreemand all non-contractual obligations arising oubpfin connection
with it are governed by English law.

REFINANCING FACILITIES AGREEMENTS

ABPA is the borrower under the following facilitgeeements which were put in place for the purpdse o
refinancing part of Term Facility A under the IaltiSenior Term Facilities:

0) a term loan facility agreement dated 22 March 2@itB an institutional lender pursuant to
which a term loan facility of up to £40,000,000 waade available, with a final maturity date
falling 16 years after the date of that facilityegment;

(k) a term loan facility agreement dated 24 April 20t an institutional lender pursuant to which
a term loan facility of up to £40,000,000 was magailable, with a final maturity date falling
16 years after the date of that facility agreemigether th&Refinancing Facilitiesand each a
Refinancing Facility).

ABPA, ABPAH and ABPH are party to each Refinandtegility as covenantors.

The Refinancing Facilities constitute Authorisededit Facilities for the purpose of the STID, the
Common Terms Agreement and the MDA. The financéggaunder each Refinancing Facility agreed to
be bound by the terms of the Common Terms Agreemmedtthe STID as Additional ABPA Secured
Creditors. ABPA, ABPAH and ABPH made representatiand warranties, covenants and undertakings
to the finance parties under each Refinancing iBaomh the terms set out in or otherwise permitigdhe
Common Terms Agreement. The Loan Events of Defantter the Common Terms Agreement apply
under each Refinancing Facility (see the sectid@dmmon Terms Agreeméabove).

The ability of the finance parties under each Refoing Facility to accelerate any sum owing to them
under the Refinancing Facility to which they ar@aaty upon or following the occurrence of a Loan
Event of Default thereunder is subject to the STID.

Each Refinancing Facility provides that ABPA isuigd to prepay amounts outstanding to a lendeér if
becomes unlawful for that lender to perform anyitef obligations, or fund, issue or maintain its
participation in a utilisation. In addition, eackntler has the right to request prepayment of its
participation in a Refinancing Facility if, withia specified period, following a change of contl,
ratings downgrade to below investment grade ocsatsly as a result of a change of control.

The Refinancing Facilities and any non-contractlmigations arising out of or in connection witreth
are governed by English law.

FUTURE FINANCINGS
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ABPA is currently considering funding opportuniti#g®sm a variety of sources (including by way of
additional Authorised Credit Facilities) in orderrefinance part of the Initial Senior Term Fawtand
to finance capex projects at one or more of itsspor

In connection with the capex financings, ABPA maed to give project specific representations and
covenants to the relevant Authorised Credit Praygle In connection with a current proposed finagc

of a project at the port of Southampton, ABPA iskéeg consent by way of a STID Proposal to enable
the Covenantors to give certain project speciffiresentations and covenants only for the benetihef
relevant provider of the financing. The STID Prsgloalso contains proposals to make certain teahnic
amendments to the Common Documents, details ofhwivit be published in due course as and when
the STID Proposal is approved.

The providers of any such additional Authorisedd@rEacilities would be required to agree to berzbu
by the terms of the Common Terms Agreement an&THP as Additional ABPA Secured Creditors.

INITIAL ABPA LIQUIDITY FACILITY AGREEMENT

The ABPA Liquidity Facility provided by the InitiaABPA Liquidity Facility Providers pursuant to tHeitial
ABPA Liquidity Facility Agreement is the only ABPAiquidity Facility in place as at the date of tiBase
Prospectus. ABPA may enter into further or replam@mABPA Liquidity Facilities in connection with ¢h
Authorised Credit Facilities to be entered intarfrome to time.

Under the terms of the Initial ABPA Liquidity Fai¢yl Agreement, the Initial ABPA Liquidity FacilityProviders
granted a 364 day committed sterling revolving iréakility (which may be renewed) in aggregate amto
specified in the Initial ABPA Liquidity Facility Ageement for the purpose of covering certain shitstia the
ability of ABPA to service amounts payable in regpef (a) interest under the ABPA Senior Debt (edahg any
amounts due under any IBLA) and (b) netting paymamder any ABPA Hedging Agreement (excluding
accretions due under index-linked hedging and paicexchanges under any Cross-Currency Hedging
Agreements) (anABPA Liquidity Shortfall ).

Each Initial ABPA Liquidity Facility Provider mugie a bank or a financial institution which, at thiial Issue
Date, has the Requisite Rating. Each ABPA Liquidiagility Provider is an ABPA Secured Creditor angarty
to the STID and the Common Terms Agreement.

Under the Initial ABPA Liquidity Facility Agreementhe ABPA Liquidity Facility is not available teetdrawdown

if an ABPA LF Event of Default has occurred anccamtinuing. Following an ABPA LF Event of Defauthe
Initial ABPA Liquidity Facility Agent may, by notie to ABPA and the ABPA Security Trustee, declade al
outstanding drawings immediately due and payabtiécarcancel the commitments of each Initial ABPAyidity
Facility Provider.

The Initial ABPA Liquidity Facility Agreement progles that if (i) at any time the rating of the ralew Initial
ABPA Liquidity Facility Provider falls below the Reisite Rating or (ii) the relevant Initial ABPA duiidity
Facility Provider does not agree to renew its commant under the ABPA Liquidity Facility prior toghexpiry of
the relevant availability period, ABPA will:

€) use all reasonable endeavours to replace linare Initial ABPA Liquidity Facility Provider wit a party
having the Requisite Rating; and

(b) (if a replacement is not made within the refgviime period specified in the Initial ABPA Liquig
Facility Agreement) be entitled to require suchi#hiABPA Liquidity Facility Provider to pay intche
ABPA Standby Reserve Ledger the full amount ofrédlevant Initial ABPA Liquidity Facility Provider’s
undrawn commitment (arABPA Standby Drawing”).

If the ABPA Standby Drawing results from an Init’lBPA Liquidity Facility Provider falling below th&equisite
Rating, ABPA shall repay the ABPA Standby Drawifigi) the relevant Initial ABPA Liquidity FacilityProvider
which has been downgraded is re-rated with the RigquRating; (i) ABPA serves a notice of cancetia; (iii)
the affected Initial ABPA Liquidity Facility Proviet assigns or transfers its rights, benefits oigaklibns under the
Initial ABPA Liquidity Facility Agreement; (iv) wiin 5 Business Days of the date on which the InABPA
Liquidity Facility Agent has served a notice on ABRhe ABPA Cash Manager and the ABPA Security Tees
indicating that the Initial ABPA Liquidity FacilitfProvider has been re-rated with the requisitegator (v) the
Ratings Agencies then rating the Notes or any Traraf Notes confirm to the ABPA Security TrusteattBuch
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repayment would not lead to the ratings ascribezhtoTranche of Notes being downgraded below tae turrent
ratings of such Tranche of Notes.

If the ABPA Standby Drawing results from an InitiaBPA Liquidity Facility Provider not agreeing temew its
commitment, ABPA shall repay the ABPA Standby Dmagviif. (i) a replacement ABPA Liquidity Facility
Provider accedes to the Initial ABPA Liquidity Fiitgi Agreement in accordance with conditions set terein;
(i) ABPA enters into a replacement liquidity fatil on terms acceptable to the ABPA Security Trastad the
Rating Agencies; (iii) ABPA serves a notice of calfation to the affected ABPA Liquidity Facility &vider; or
(iv) the Rating Agencies then rating the Notesmy @ranche of Notes confirm to the ABPA SecurityJtee that
such repayment would not lead to the ratings asdrib any Tranche of Notes being downgraded behaithen
current ratings of such Tranche of Notes.

The commitments of each of the Initial ABPA LiquidiFacility Providers and the commitments of eatthe
Initial Issuer Liquidity Facility Providers are aggated under the Initial ABPA Liquidity Facilitygheement and
the Initial Issuer Liquidity Facility Agreement tepresent a single global commitment. Accordiniflihe amount
of scheduled debt service under ABPA Senior Deppstted by the Initial ABPA Liquidity Facility Agesment
reduces, a portion of the commitment of each oflttigal ABPA Liquidity Facility Providers under #hinitial
ABPA Liquidity Facility Agreement may be reallocdfesubject to certain conditions, and added @rcarata
basis to the commitments of the Initial Issuer gty Facility Providers under the Initial Issueiguidity Facility
Agreement, but without increasing the global commeitts of the Initial ABPA Liquidity Facility Provats and
the Initial Issuer Liquidity Facility Providers.

The Initial ABPA Liquidity Facility Agreement andlanon-contractual obligations arising out of ordgannection
with are governed by English law.

INITIAL ABPA HEDGING AGREEMENTS

ABPA may enter into various interest rate, inflatimked and currency swap transactions with thé?’ABdedge
Counterparties (theABPA Hedging Agreements) in conformity with the Hedging Policy (se€bmmon Terms
Agreement — Hedging Poliy

SECURITY AGREEMENT

Each Security Provider entered into the securitgament (the Security Agreement) with the ABPA Security
Trustee on the Initial Issue Date. Under the Secgreement, each Security Provider guaranteealtfigations
of each other Security Provider under the Finanoeuhents, in each case to the ABPA Security Trustetself

and as security trustee for the ABPA Secured GueslitAll the security created under the Securitye®gnent
other than the ABPA Defeasance Security was craaté&lour of ABPA Security Trustee for itself and trustee
for the ABPA Secured Creditors. The ABPA Defeasd®eeurity was created in favour of ABPA Securitydtee
for the ABPA Security Trustee itself and on trustthe Issuer.

Subject as set out below, the security given b &ecurity Provider and constituted by the Secukgyeement is
expressed to include:

€) first fixed charges over:

0] the Mortgaged Property except for any Excludédarged Property for such time as it is
Excluded Charged Property;

(i) all of its present and future estates or iagts in any freehold or leasehold property (othant
that mortgaged under (i) above) and any rights wadg licence or other agreement or document
which gives such Security Provider a right to ogcug use such property except for any
Excluded Charged Property for such time as it islitled Charged Property, wheresoever such
property is situated now or hereafter belongingtttogether with all buildings and Fixtures
thereon, the proceeds of sale of all or any pateibf and the benefit of any covenants for title
given or entered into by any predecessor in g, moneys paid or payable in respect of such
covenants and all rights, powers, benefits, claiomjtracts, warranties, remedies, security
guarantees, indemnities and undertakings in regfyacich property;

(iii) all plant, machinery, office equipment, contpts, vehicles and other chattels now or in theréut
owned by it and its interest in any plant, machineomputers, office equipment, vehicles or
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(b)
(©

(iv)

v)

(Vi)

(vii)

(viii)
(ix)

)
(xi)

(xii)

(xiii)

other chattels in its possession other than anyhfertime being forming part of such Security
Provider’s stock in trade or work in progress;

all moneys (including interest) from time foe standing to the credit of each of its presert a
future accounts with any bank, financial institatior other person and the debts represented
thereby;

(to the extent not effectively assigned) adlpresent and future rights, title and interestrid to
the Assignable Insurances;

all of its present and future book and othebtd, all other moneys due and owing to it or which
may become due and owing to it at any time in theré and the benefit of all rights, securities
and guarantees of any nature whatsoever now anyatirme enjoyed or held by it in relation to
any of the foregoing including in each case the@eds of the same;

(other than where otherwise effectively chedigor assigned under the Security Agreement) all of
its rights and benefits under each of the Financeuhents and any other contracts or
agreements to which such Security Provider is & gesm time to time and/or that confer any
rights upon such Security Provider including alllsbiof exchange and other negotiable
instruments held by it, any letters of credit isbureits favour and (subject to any necessary third
party’s consent to such charge being obtained)dastyibutorship or agreement for the licensing
of Intellectual Property Rights or similar agreetsesntered into by it;

its present and future goodwill;

the benefit of all present and future licengaesrmissions, consents and authorisations (stgtuto
or otherwise) held in connection with its businessthe use of any of the Charged Property
referred to above and the right to recover andivecal compensation which may at any time
become payable to it in respect thereof, subjecrny necessary third party’'s consent being
obtained:;

its present and future uncalled capital antitegn relation to such uncalled capital;

all its present and future licence agreemeimtgllectual Property Rights owned by it, subjtxct
any necessary third party’s consent to such chaegey obtained;

all Securities and all Related Rights accguto all or any of the Securities now or in theufet
owned by such Security Provider from time to tino¢ atherwise charged by it pursuant to the
Security Agreement; and

all of its rights and benefits under any Aotised Investments and all Authorised Investments
now or in the future owned by it (other than wheftectively assigned by it pursuant to the
Security Agreement).

a mortgage over all ABPAH Group Shares (anthéncase of ABPH, the ABP Ownership Rights);

an assignment by way of security of each SgcBriovider’s right in respect of Assignable Inswes and
in respect of its right, title and interest fronmé to time in and to:

(i)

(i)

(iii)

(iv)

the insurance proceeds of any Assignable Imsigs (but, for the avoidance of doubt, not the
contracts comprising the Assignable Insurances sebrms);

all Finance Documents to which an Security ider is a party from time to time subject to
netting and set off provisions contained therein;

each Assigned Account (other than the ABPAféasance Accounts) which a Security Provider
has from time to time subject to netting and sépuodvisions; and

all its rights, title and interest from time time (if any) in and to the ABPA Defeasance
Accounts subject to netting and set-off provisioastained therein; and
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(d) first floating charges of the whole of the urtdking, property, assets and rights whatsoever and
wheresoever present and future of each Securitjd&no(the ‘Security Agreement Floating Security).

The ABPA Security does not extend to certain lealskbr freehold property or properties in respdovbich the
creation of any security is prohibited absolutalywithout consent (until such time or consent iaoted).

The ABPA Security granted in favour of the ABPA Gty Trustee is held on trust by the ABPA Secufitystee
for itself and (except as otherwise provided belowrelation to the Issuer) on behalf of the ABPAcG®d
Creditors and, to the extent elating to the ABPAdasance Security, on trust for each ABPA Defeas@reditor,
in accordance with and subject to the terms oShkD.

The Security Agreement and any non-contractuafjabbns arising out of or in connection with itgeverned by
English law.

ABPA FLOATING CHARGE AGREEMENT

The Issuer holds the floating charges granted bySecurity Providers pursuant to the ABPA FloaiCitarge
Agreement (the AFCA Floating Security”) for the Benefit of itself. However, the IssuBecurity Trustee is the
assignee (by way of security) of the AFCA Float®erurity pursuant to the Issuer Deed of Chargei-sdssuer
Deed of Chargebelow.

The AFCA Floating Security and the Security Agreatrigoating Security rangari passuwith one another and
are expressed to have been created simultaneously.

Enforceability

The ABPA Floating Charge Agreement provides thatARCA Floating Security shall become enforcealyl¢hie
Issuer Security Trustee (by appointing an admatiste receiver):

(@) following the delivery of a Loan Enforcementte under the Common Terms Agreement; or

(b) if the Issuer Security Trustee has actual eatican application for the appointment of an adsiriator in
respect of a Security Provider or has actual naifcthe giving of a notice of intention to appoamrt
administrator in respect of a Security Providehas actual notice of the filing of a notice of ajppment
of an administrator of a Security Provider with twurt (in which case, the Issuer Security Trustike
(subject to “—Indemnity of the IssueBecurity Trustéeimmediately below), be obliged to appoint an
administrative receiver).

In either case, the Issuer Security Trustee shualba liable for any failure to appoint, save ie ttase of its own
negligence, wilful default or fraud.

Consultation in dealings with administrative receier of the floating charge assets

Any administrative receiver appointed pursuanthi® ABPA Floating Charge Agreement, in respect of assets
over which it is so appointed, shall consult while ABPA Security Trustee and, if necessary, reghestelease of
such assets from the Security Agreement Floaticgr8g.

Indemnity of the Issuer Security Trustee

The Issuer Security Trustee shall not be obligeceriforce the AFCA Floating Security unless it haerb
indemnified and/or secured to its satisfaction agfaall liabilities to which it may become liable which it may

incur by the enforcement of the AFCA Floating Séguprovided that the Issuer Security Trustee egithat, in
respect of the appointment of an administrativeiree, it is adequately indemnified and secureiistgsatisfaction
against all liabilities in respect of such appoiatthpursuant to (a) its rights against the Issueteu the Issuer
Deed of Charge and the security it has in resgfestich rights (the amounts of such indemnity forgnirart of the
Issuer Secured Liabilities in the Issuer Deed o&r@k) and (b) its rights against the Security Rlens under the
ABPA Floating Charge Agreement, and the securityas in respect of such rights (the amount of sndamnity

forming part of the ABPA Secured Liabilities).
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Appointment of an administrator

The STID provides that the ABPA Security Trusteallshot (notwithstanding any instruction from an RB
Secured Creditor to the contrary) make any appdicab appoint an administrator or give any noti€éntention
to appoint an administrator unless the Issuer Sgcinustee has agreed to such action.

Proceeds

The Security Agreement, the STID and the ABPA RimptCharge Agreement provide that the proceeds of
enforcement of the AFCA Floating Security by theuer Security Trustee (or any administrative resreiv
appointed by it) and paid to the ABPA Security Teeswill be applied, together with any proceedsrdbrcement

of the other ABPA Security by the ABPA Security $ree (or any Receiver appointed by it), in accocdanith

the ABPA Post-Default Priority of Payments, as dase may be. Any proceeds of enforcement of theAAFC
Floating Security will be paid to the Issuer andl e taken into account by the ABPA Security Teasin
ensuring that the Issuer recovers no more thgprdtsata proportion of the aggregate proceeds of enforcémien
all ABPA Security.

The ABPA Floating Charge Agreement and all mataeising from or connected with it are governed Ingksh
law.

ABPA ACCOUNT BANK AGREEMENT

Pursuant to the ABPA Account Bank Agreement, ABR kstablished or caused to be established stegling
and U.S. dollar operating accounts, the Holdingodod, the ABPA Debt Service Reserve Account, thePAB
Defeasance Account and the Debt CollateralisatioroAnt (together with any other account opened BRA, the
“ABPA Accounts’). The ABPA Accounts are held with the ABPA AccduBank pursuant to ABPA Account
Bank Agreement.

TAx DEED OF COVENANT

Pursuant to the Tax Deed of Covenant, each of #xeClovenantors made representations and gave weasand
covenants with a view to protectinigter alios, the Issuer, ABPA and each of their Material Sulbsids from
various tax related risks. Among the matters oeddry those representations, warranties and coteaas VAT
grouping, group tax matters, secondary tax liaegitand the Issuer’s status as a securitisatiorpaoynfor the
purposes of The Taxation of Securitisation Regoitesti2006.

The Tax Deed of Covenant and all matters arisiogfit are governed by English law.
| SSUERDEED OF CHARGE

On the Initial Issue Date, the Issuer entered tinéolssuer Deed of Charge with, among others,sbeel Security
Trustee (for itself and on behalf of the other &sBecured Creditors). Pursuant to the Issuer DE&harge, the
Issuer has secured its obligations to the Issueur8d Creditors by granting in favour of the Iss@ercurity
Trustee, for itself and on behalf of the other éssBecured Creditors the following security:

€)) an assignment by way of first fixed securitytleé Benefit of the Issuer under the Finance Docusmto
which it is a party;

(b) an assignment by way of first fixed securitytibé Benefit of the Issuer under each Issuer Tdiusa
Document (other than the Trust Documents);

(©) a first fixed charge of the Benefit of IssueccAunts (including any non-sterling account and tfe
benefit of the holders of the Note issued at tlitgalissue Date only, the Prefunding Account) pars to
or in accordance with any Issuer Transaction Docuniecluding any sub-account or sub-accounts
relating to that account and any replacement at¢doom time to time and any bank or other accoumts
which the Issuer may at any time have or acquiyeBaEmefit;

(d) a first fixed charge of the Benefit of each Barised Investment of the Issuer; and

(e) a first floating charge over the whole of tissuer’s undertaking, assets, property and righttsekver
and wheresoever situated, present and future,dmgjuithe Issuer’s uncalled capital.
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As continuing security for the payment or dischaofi¢he Issuer Secured Liabilities, ABPAH has geané first
fixed charge to the Issuer Security Trustee (felftand as trustee for the Issuer Secured Crsjliobithe Benefit
of all the shares it holds in the Issuer and hasmanted to grant a first fixed charge of the Bieroéfall of the new
shares it acquires in the Issuer in the future.

The Issuer Security is held on trust by the IssSexurity Trustee for itself and on behalf of theukr Secured
Creditors in accordance with, and subject to teads Deed of Charge.

After the service of a Note Enforcement Noticetliy Note Trustee in accordance with Condition 11tfb)Issuer
Cash Manager (or, as the case may be, any Rec&vexjuired to use funds standing to the credtheflssuer
Accounts (other than amounts standing to the crefdihe Issuer Standby Reserve Ledger in the IsBudat
Service Reserve Account that has been opened iordmte with the terms of an Issuer Liquidity FHagcil
Agreement, which shall be paid to the relevantdsduquidity Facility Provider in accordance withich Issuer
Liquidity Facility Agreement) to make payments iccardance with the following order of priority (tHssuer
Post-Enforcement Priority of Payments):

(@)

(b)

(©

(d)

(€)

(f)

first, the amounts due in respect of the fees and o#meuneration and indemnity payments (if any)
payable to the Issuer Security Trustee, the Notst€e and any Receiver and any costs, chargeltikebi
and expenses incurred by the Issuer Security Teusiie Note Trustee and any Receiver appointedrunde
the Trust Documents or the ABPA Floating Chargeeggnent and any other amounts payable to the
Issuer Security Trustee, the Note Trustee and ageiRer under the Trust Documents or the ABPA
Floating Charge Agreement;

secondjn or towards satisfactiopro rataandpari passuof the amounts payable by the Issuer in respect
of any amounts due and owing by the Issuer in tgge

() the fees, other remuneration, indemnity paymenosts, charges, liabilities and expenses of the
Paying Agents, Agent Bank, Registrar and Transfgen incurred under the Agency Agreement
and any Calculation Agent under the CalculationfayeAgreement;

(i) the fees, other remuneration, indemnity paytegnosts, charges, liabilities and expenses of the
Issuer Account Bank incurred under the Issuer AstB8ank Agreement;

(iii) the fees, other remuneration, indemnity paptse costs, charges, liabilities and expensesef th
Issuer Cash Manager (for so long as the Issuer ®&sfager is not ABPH or a Connected
Creditor) incurred under the Issuer Cash Managedgregement; and

(iv) the fees, other remuneration, indemnity payteeicosts, charges, liabilities and expenses of
Issuer Corporate Administration Providers undendsorporate Administration Agreement;

third, pro rata according to the respective amounts thereof, mlbumts due to each Issuer Liquidity
Facility Provider (and any facility agent and aganunder any Issuer Liquidity Facility Agreement),
including all amounts of interest and principal dogespect of any drawing under the Issuer Lidyidi

Facility Agreement;

fourth, pro rata according to the respective amounts thereof itowards satisfaction of all amounts
(whether scheduled or unscheduled), terminatiormeays, accretion or other pay-as-you-go payments
and other charges payable to each Issuer Hedget&party under any Super Senior Issuer Hedging
Transaction between the Issuer and an Issuer Hedgeterparty;

fifth, pro rataaccording to the respective amounts thereof, itowards satisfaction of: (a) all scheduled
amounts (other than any amounts in respect of textion payments or other unscheduled amounts, final
or scheduled exchange payments on cross-curreragyssand accretion or other pay-as-you-go payments)
payable to each Issuer Hedge Counterparty undeParyPassu Issuer Hedging Transaction; and (b) all
amounts of interest (or equivalent payments) duespect of the Notes;

sixth pro rataaccording to the respective amounts thereof, towards satisfaction of: (a) all termination
payments or other unscheduled amounts, final cedidled exchange payments on cross-currency swaps
and accretion or other pay-as-you-go payments)gpaya each Issuer Hedge Counterparty under ariy Par
Passu Issuer Hedging Transaction; and (b) all atsoohprincipal due (or other amounts payable on
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redemption of the Notes) or overdue in respechefNotes or other costs due in respect of redempfio
the Notes;

(9) seventhin or towards satisfaction of the amounts payabléhe Issuer in respect of any amounts due and
owing by the Issuer in respect of the fees, otlenuneration, indemnity payments, costs, charges,
liabilities and expenses of the Issuer Cash Mang@fjire Issuer Cash Manager is ABPH or a Connected
Creditor); and

(h) thereafter after retaining the Issuer Lender Profit Amouwhich the Issuer may, after meeting any
corporation tax thereon, use to pay a dividendtioeravise to pay to such account or person nominaged
the Issuer), any remaining amount by way of rebéfacility fees pursuant to the terms of the IBLAs

Limited Recourse

Pursuant to the Issuer Deed of Charge, each peetgto (other than the Issuer and the Issuer $pdutistee) has
agreed with each of the Issuer and the Issuer Beduustee that notwithstanding any other provisif any
Issuer Transaction Document, all obligations of Iésuer to it, including, without limitation, theduer Secured
Liabilities, are limited in recourse as set oubhel

€)) each party has a claim only in respect of #smiér Charged Property and does not have any dgim,
operation of law or otherwise, against, or recodosany of the other assets or the contributedtabpf
the Issuer or ABPAH,;

(b) the aggregate amount of all sums due and payabtach party in respect of the Issuer’s obligestito
such party is reduced by the amount by which tlggeagte amount of sums due and payable to such part
exceeds the aggregate amounts received, realisethenwise recovered by or for the account of the
Issuer in respect of the Issuer Charged Propeftgr(payment of any sums which are payable by the
Issuer in accordance with the Issuer Payment Resrin priority to or pari passu with sums payatae
such party), whether pursuant to enforcement ofgbger Security or otherwise; and

(©) upon the Issuer Security Trustee giving writteotice to the Issuer Secured Creditors that it has
determined in its sole opinion, that there is resomable likelihood of there being any furtherisagions
in respect of the Issuer Charged Property (whethieing from an enforcement of the Issuer Secumity
otherwise) which would be available to pay unpaigoants outstanding under the Issuer Transaction
Documents, each party has no further claim ag#irestssuer in respect of any such unpaid amourds an
such unpaid amounts shall be discharged in full.

Indemnification of the Issuer Security Trustee

The Issuer Deed of Charge contains provisionsriderinnification of the Issuer Security Trustee, fondts relief
from responsibility, including provisions relievingfrom taking any action including taking proceegs against
the Issuer and/or any other person unless indesdngfind/or secured to its satisfaction. The Issaeuity Trustee
or any of its affiliates is be entitled to entetoirbusiness transactions with the Issuer, the démrer Secured
Creditors or any of their respective subsidiarieassociated companies without accounting for aofitpresulting
therefrom. Save as otherwise provided in the asydr Transaction Document, the Issuer Securitgt@eus only
required to take any action under or in relationdoto enforce or protect the Issuer Securityaalocument
referred to therein, if so directed by the IssuszuBed Creditors and in all cases if indemnified/ansecured to its
satisfaction provided the Issuer Security Trustae &greed it is indemnified to its satisfactiorréspect of the
AFCA Floating Security as described in the ABPAding Charge Agreement.

Directions, Duties and Liabilities

The Issuer Security Trustee, in the absence ajvits wilful default, gross negligence or fraud, andll cases
when acting as directed by or subject to the ageeerof the Issuer Secured Creditors shall not iy \eay be

responsible for any loss, costs, damages or expansather liability, which may result from the esise or non

exercise of any consent, waiver, power, trust, @itthor discretion vested in the Issuer Securitysiee pursuant
to the Issuer Deed of Charge or any ancillary damm

The Issuer Deed of Charge and all non-contractuatteer obligations arising out of or in connectisith it are
governed by English law.
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|SSUERCASH M ANAGEMENT AGREEMENT AND | SSUERACCOUNT BANK AGREEMENT

The Issuer has appointed ABPH as Issuer Cash Mapagaiant to a cash management agreement datidtihle
Issue Date (thelSsuer Cash Management Agreemefit Pursuant to the Issuer Cash Management Agreemen
the Issuer Cash Manager has undertaken certainacisimistration functions on behalf of the Issu&he Issuer
may terminate the appointment of the Issuer Castielger at any time with at least 30 days’ prior ceti

The appointment of the Issuer Cash Manager withiteate under the Issuer Cash Management Agreemén) i
default is made by the Issuer Cash Manager in #réomance of any of its material covenants andeneit
obligations under the Issuer Cash Management Ageeertb) an Insolvency Event occurs in relatioth® Issuer
Cash Manager; or (c) a Note Enforcement Notice iverg and the Note Trustee is of the opinion tha th
continuation of the appointment of the Issuer Qdanhager is materially prejudicial to the Notehokler

The Issuer Cash Manager is entitled to resign emgi30 days’ written notice provided that any suekignation
will not become effective until a successor IssGash Manager is appointed. The successor mustdianiar
experience in calculation and administration ofhcaed cash accounts, enter into an agreement atibfijathe
same as the Issuer Cash Management Agreement endtés payable to the successor must not be rare t
commonly charged by other cash managers in theetUiiingdom.

The Issuer has established or caused to be ekidblan or before the Initial Issue Date sterlingoeand U.S.
dollar operating accounts (together with any issusdiateral accounts to be opened after the Inigislie Date, the
“Issuer Accounts). The Issuer Accounts are held with the Issuecddmt Bank pursuant to an account bank
agreement (thelSsuer Account Bank Agreemeni) dated the Initial Issue Date between, among reththe
Issuer, the Issuer Account Bank and the IssuerrBgduustee. The Issuer may also open and mairaaiquidity
reserve account (théssuer Debt Service Reserve Accoufjt

Prior to the delivery of a Note Enforcement Notiamounts standing to the credit of the Issuer Antowill be
applied, subject to certain exceptions in the Is€lesh Management Agreement, for payment in acocedaith
the priority of payments (thdssuer Pre-Enforcement Priority of Payments’):

€)) first, the amounts due in respect of the fees and o#muneration and indemnity payments (if any)
payable to the Note Trustee, the Issuer Securitystée and any Receiver and any costs, charges,
liabilities and expenses incurred by the Note Teesind the Issuer Security Trustee under the Issuer
Transaction Documents and any other amounts payalifee Note Trustee, the Issuer Security Trustee
and any Receiver under the Issuer Transaction Dentsn

(b) secondin or towards satisfactiopyo rata andpari passuof the amounts payable by the Issuer in respect
of any amounts due and owing by the Issuer in tgge

() the fees, other remuneration, indemnity paymenosts, liabilities, charges and expenses of the
Paying Agents, Agent Bank, Registrar and Transfgen incurred under the Agency Agreement
and any Calculation Agent under the CalculationfayeAgreement;

(i) the fees, other remuneration, indemnity paytegnosts, liabilities, charges and expenses of the
Issuer Account Bank incurred under the Issuer AstBank Agreement;

(iii) the fees, other remuneration, indemnity paptse costs, liabilities, charges and expensesf th
Issuer Cash Manager (for so long as the Issuer ®ksfager is not ABPH or a Connected
Creditor);

(iv) the fees, other remuneration, indemnity payteenosts, liabilities, charges and expenses of the
Issuer Corporate Administration Providers undersisaer Corporate Administration Agreement;

(c) third, in or towards satisfactiopyo rataandpari passu of:

® payment of amounts due and payable to any thartly creditors of the Issuer, or to become due
and payable to any third party creditors of theidsgrior to the next Interest Payment Date, of
which the Issuer Cash Manager has notice prioh¢orelevant Interest Payment Date, which
amounts have been incurred without breach by theetsof the Issuer Transaction Documents to
which it is a party (and for which payment hasloe¢n provided for elsewhere); and
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(d)

(€)

(f)

(h)

(9)

(i)

(i) any amounts due and payable by the Issuerfandhich the Issuer is primarily liable in respect
of all UK corporation tax and other tax for whidmetIssuer is liable under the laws of any
jurisdiction other than UK corporation tax at thtarslard rate from time to time on the Issuer
Lender Profit Amount, which shall be met by theubssout of the Issuer Lender Profit Amount;

fourth, pro rata, according to the respective amounts thereof,féles, other remuneration, indemnity
payments, costs, charges and expenses of each Lsquility Facility Provider (and any facility age
and arranger under any Issuer Liquidity Facilityrégment) and amounts of interest and principalidue
respect of any drawing under the Issuer Liquidagikfty Agreement;

fifth, pro rata according to the respective amounts thereof inoarards satisfaction of all amounts
(whether scheduled or unscheduled), terminatiormeays, accretion or other pay-as-you-go payments
payable to each Issuer Hedge Counterparty undeSapgr Senior Issuer Hedging Agreement between
the Issuer and an Issuer Hedge Counterparty;

sixth, pro rata according to the respective amounts thereof, itowards satisfaction of: (a) all scheduled
amounts (other than any amounts in respect of textion payments or other unscheduled amounts, final
or scheduled exchange payments on cross-curreregyssand accretion or other pay-as-you-go payments
and other charges) payable to each Issuer Hedget@party under any Pari Passu Issuer Hedging
Transaction; and (b) all amounts of interest (anegjent payments) due in respect of the Notes;

seventh pro rata according to the respective amounts thereof, inowrards satisfaction of: (a) all
termination payments or other unscheduled amodints, or scheduled exchange payments on cross-
currency swaps and accretion (or other pay-as-yoypgyments) payable to each Issuer Hedge
Counterparty under any Pari Passu Issuer Hedgiagsaction; and (b) all amounts of principal due (or
other amounts payable on redemption of the Notesgjverdue in respect of the Notes and any other
amounts payable in connection with redemption effotes or other costs due in respect of redempfion
the Notes;

eighth in or towards satisfaction of the amounts paydlylehe Issuer in respect of any amount due and
owing by the Issuer in respect of the fees, otlenuneration, indemnity payments, costs, liabilities
charges and expenses of the Issuer Cash Manadiee (fsuer Cash Manager is ABPH or a Connected
Creditor); and

ninth, after retaining the Issuer Lender Profit Amoufwhich the Issuer may, after meeting any
corporation tax thereon, use to pay a dividendtloeravise to pay to such account or person nominaged
the Issuer), any remaining amount by way of reb&®ngoing Facility Fees to the Borrowers under the
terms of the IBLAs.

The Issuer Cash Management Agreement and the IAsgeunt Bank Agreement and all non-contractuadtber
obligations arising out of or in connection wittare governed by English law.

INITIAL |SSUERLIQUIDITY FACILITY AGREEMENT

The Issuer Liquidity Facility provided by the lmitilssuer Liquidity Facility Providers pursuantthe Initial Issuer
Liquidity Facility Agreement is the only Issuer Liglity Facility in place as at the date of this 8d&rospectus.
The Issuer may enter into replacement Issuer Lityfehcilities in connection with further Notes ugsl by the
Issuer from time to time.

Under the terms of the Initial Issuer Liquidity Hag Agreement, the Initial Issuer Liquidity Faitif Providers
have granted a 364 day committed sterling revolnggdit facility (which may be renewed) in an aggte
amount specified in the Initial Issuer Liquiditydgy Agreement for the purpose of covering certahortfalls in
the ability of the Issuer to service amounts payabl respect of items (a) to (f) of the Issuer Prdorcement
Priority of Payments on any Interest Payment Dabeigsuer Liquidity Shortfall ).

Each Initial Issuer Liquidity Facility Provider muse a bank or a financial institution which, a¢ titial Issue
Date, has the Requisite Rating. Each Initial Isdueuidity Facility Provider is an Issuer Secureckd@itor and a
party to the STID and the Common Terms Agreement.

Under the Initial Issuer Liquidity Facility Agreeme the Issuer Liquidity Facility is not availakfean Issuer LF
Event of Default has occurred and is continuinglioeng an Issuer LF Event of Default, the Initildsuer
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Liquidity Facility Agent may, by notice to the Issuand the Issuer Security Trustee, declare altanding
drawings immediately due and payable and/or catheelcommitments of each Initial Issuer LiquiditycHiy
Provider.

The Initial Issuer Liquidity Facility Agreement piides that if (i) at any time the rating of theen&nt Initial Issuer
Liquidity Facility Provider falls below the Requisi Rating or (ii) the relevant Initial Issuer Lidlity Facility

Provider does not agree to renew its commitmeneutite Issuer Liquidity Facility prior to the expiof the

relevant availability period, the Issuer will:

€)) use all reasonable endeavours to replace linvarg Initial Issuer Liquidity Facility Providerith a party
having the Requisite Rating; and

(b) (if a replacement is not made within the refevéime period specified in the Initial Issuer Lidity
Facility Agreement) be entitled to require suchtidhilssuer Liquidity Facility Provider to pay inthe
Issuer Standby Reserve Ledger the full amount efréhevant Initial Issuer Liquidity Facility Proveds
undrawn commitment (arlssuer Standby Drawingd).

If the Issuer Standby Drawing results from an &titssuer Liquidity Facility Provider falling belothe Requisite
Rating, the Issuer shall repay the Issuer Standtawidg if: (i) the relevant Initial Issuer LiquigitFacility

Provider which has been downgraded is re-rated with Requisite Rating; (ii) the Issuer serves dcaobf

cancellation; (iii) the affected Initial Issuer Liglity Facility Provider assigns or transfers iights, benefits or
obligations under the Initial Issuer Liquidity Fhigi Agreement; (iv) within 5 Business Days of ttate on which
the Initial Issuer Liquidity Facility Agent has sed a notice on the Issuer indicating that thedhissuer Liquidity
Facility Provider has been re-rated with the retpiisating; or (v) the Ratings Agencies then ratihg Notes or
any Tranche of Notes confirm to the Issuer Secuiritystee that such repayment would not lead torétiags
ascribed to any Tranche of Notes being downgradtmhbthe then current ratings of such Tranche dEBlo

If the Issuer Standby Drawing results from an #bitssuer Liquidity Facility Provider not agreeitm renew its
commitment, the Issuer shall repay the Issuer Staragrawing if: (i) a replacement Issuer Liquidityaéility
Provider accedes to the Initial Issuer Liquiditycifity Agreement in accordance with conditions set therein;
(i) the Issuer enters into a replacement liquiddgility on terms acceptable to the Issuer Segdnitistee and the
Rating Agencies; (iii) the Issuer serves a noti€eancellation to the affected Initial Issuer Lidity Facility
Provider; or (iv) the Rating Agencies then ratihg Notes or any Tranche of Notes confirm to thaedsSecurity
Trustee that such repayment would not lead to #éhiegs ascribed to any Tranche of Notes being doadegl
below the then current ratings of such Trancheaghl

The commitments of each of the Initial Issuer Ldjtyi Facility Providers and the commitments of eachhe
Initial ABPA Liquidity Facility Providers are agggated under the Initial Issuer Liquidity Facilihgfeement and
the Initial ABPA Liquidity Facility Agreement to peesent a single global commitment. Accordingfythie
amount of scheduled debt service under or in cdiorewith the Notes supported by the Initial Issueguidity
Facility Agreement reduces, a portion of the commaitt of each of the Initial Issuer Liquidity FatyliProviders
under the Initial Issuer Liquidity Facility Agreemtemay be reallocated, subject to certain conditiamd added on
a pro rata basis to the commitments of the Initial ABPA Lidity Facility Providers under the Initial ABPA
Liquidity Facility Agreement, but without increagirthe global commitments of the Initial Issuer Ldjty Facility
Providers and the Initial ABPA Liquidity Facilityrviders.

The Initial Issuer Liquidity Facility Agreement aradl non-contractual obligations arising out ofimrconnection
with it are governed by English law.

NOTE TRUST DEED

On the Initial Issue Date, the Issuer and the Notestee entered into the Note Trust Deed pursuantich the

Notes were constituted. The Note Trust Deed indutie form of the Notes and contains a covenam fitee

Issuer to the Trustee to pay all amounts due uh@elotes. The Note Trustee holds the benefitaif ¢bvenant on
trust for itself and the Noteholders in accordanith their respective interests.

If, in the Note Trustee’s opinion, there is a cambetween the interests between the holders @fammore Series
or Tranches of Notes it shall have regard to ther@sts of the holders of the Series or Tranche thestanding
with the greatest Principal Amount Outstanding altinot have regard to the consequences of suehcese for

the holders of other Tranches or Series.
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The Issuer has undertaken, among other things:

(@)

(b)
(©

(d)

(€)

(f)

(9)

(h)

(i)

0)

not to:
0] carry on or transact any business other than:
(A) the raising of funds to provide debt financit@ ABPA in accordance with the Issuer
Transaction Documents; or
(B) the entry into the Issuer Liquidity Facility Agement or any Hedging Agreement in
accordance with the Hedging Policy;
(i) own any assets or incur any liabilities excest required for the purpose of carrying on that

business in accordance with the Issuer TransaBimuments;
(iii) suspend, abandon or cease to carry on itB1bss;
to maintain compliance with the Hedging Policy;

to use reasonable endeavours to procure thissiom of all listed Notes to the Official List ataltrading

on the regulated market of the Irish Stock Exchargesuch other stock exchange approved by the
Dealers and the Note Trustee, and to maintain adahission until none of the relevant listed Notes i
outstanding;

upon receiving a written request from the Nbtestee, to deliver to the Note Trustee a certificgetting
out, inter alia, details of the aggregate principal amount outitanunder the outstanding Notes which,
for the time being, are held by the Issuer, any bamnof the ABPAH Group, or any of their respective
holding companies (or any Affiliate (as such testsed in the definition of “outstanding”) of anych
person) or by any person for the benefit of thedssany member of the ABPAH Group, or any of their
respective holding companies (or any Affiliate ¢ash term is used in the definition of “outstand)ngf
any such person);

to send or procure to be sent (not less thage ttlays prior to the date of publication) to treeNTrustee

for the Note Trustee’s approval, one copy of eaatica to be given to the Noteholders in accordarite

the Conditions and not to publish such notice withguch approval and, upon publication, send to the
Note Trustee two copies of such notice (such agbramless so expressed, not to constitute appforal
the purpose of section 21 of the FSMA of such motis an investment advertisement (as therein
defined));

to use its reasonable endeavours to procuretlttea Principal Paying Agent notifies the Note Tees
forthwith if it does not, on or before the due ditepayment in respect of the Notes of any Serexzive
unconditionally the full amount in the correct @mey of the moneys payable on such due date;

forthwith to give notice to the Noteholderspafyments made after their due date to the Prinéipging
Agent or the Note Trustee;

not less than the number of days specifiethérelevant Conditions prior to the redemptionegayment
date in respect of any Note, to give to the Notasiee notice in writing of the amount of such repgtom
or repayment pursuant to the Conditions and toemder pay such Notes accordingly;

prior to giving notice to the Noteholders thaintends to redeem the Notes pursuant to Comdii(tl)
(Optional Redemptign Condition 8(e) Redemption for Index Event, Taxation or Other Regso
Condition 8(f) Redemption on Prepayment of Issuer Borrower Loaregxgents or Condition 8(g)
(Early Redemption following Loan Enforcement Nqtite provide such information to the Note Trustee
as the Note Trustee requires in order to satigiyndelves of the matters referred to in those Ciandgit

promptly to give notice to the Note Trustee:
() if it is required by law to effect a deduction withholding of Tax in respect of any payment due

in respect of any Notes listed on a recognisedkséaxchange (within the meaning of section
1005 of the Income Tax Act 2007); or
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(k)

()

(m)

(n)

(0)
(P)

(i) if an Issuer Hedge Counterparty is requirednake a deduction or withholding of Tax in respect
of any payment due under the relevant Issuer Hgdgygreement;

while any of the Notes remain outstanding, ieeqiotice, or procure that notice is given, toleatthe
Rating Agencies of:

0] any proposed amendment to Issuer TransactiaulBents other than amendments that the Note
Trustee considers to be of a formal, minor or teimature or made to correct a manifest error
or an error in respect of which an English courtuldoreasonably be expected to make a
rectification order;

(i) the Notes of any Series being repaid in full;
(iii) the termination of the appointment of theuss Cash Manager;

(iv) the appointment of a new or replacement Notasfee or the appointment of any new or
replacement Agents;

(v) any Note Event of Default; and

(vi) taking of any Enforcement Action. The Isssball also send, or procure the sending of, a copy
of all notices, written information and reportsttiigorovides to Noteholders to each of the Rating
Agencies promptly after such information is prodide the Noteholders;

to observe and comply with its obligations, ars® all reasonable endeavours to procure thaAdeats
observe and comply with all their obligations unttes Agency Agreement and, if any Registered Notes
are outstanding, to procure that the Registrar taimis the Register and to notify the Note Trustee
immediately if it becomes aware of any materiabteor failure by an Agent in relation to the Notes

to give not fewer than 30 days’ prior notice ttee Noteholders of any future appointment or any
resignation or removal of any Agent or of any chabg any Agent of its specified office;

if, before a Payment Date for any Note, it bees subject generally to the taxing jurisdictionaofy
territory or any political sub division thereof any authority therein or thereof having power to dher
than or in addition to the UK, to notify (immedibt@ipon becoming aware thereof) the Note Trustee of
such event and (unless the Note Trustee otherwie®es) to enter into a deed supplemental to the Not
Trust Deed, so that the relevant Condition shakena&ference to that other or additional territory;

to notify the Note Trustee of any amendmernh&Dealership Agreement; and

not to engage in any activities in the Unitedt&s (directly or through agents), or derive argpme from
United States sources as determined under Unitg@sSincome tax principles, or hold any property if
doing so would cause it to be engaged in a tradausiness with the United States as determinedrunde
United States income tax principles.

Noteholders Voting Arrangements

In relation to a STID Voting Request in respect@finary Voting Matters or Extraordinary Voting Mexs,
voting in respect of the Notes may be made by hsldé the Notes in accordance with the followingatdonic
voting procedures:

(@)

(b)

(©

the Note Trustee will upon receipt of a STIDtMg Request distribute a copy of the STID Voting
Request and proposed resolution to the Qualifyingeholders;

Qualifying Noteholders may vote on the proposesolution within the Decision Period through the
clearing systems;

the Principal Paying Agent, in the case of Bearer Notes, and the Registrar, in the case ofskegd
Notes, will complete Block Voting Instructions (whi shall be the only method of voting in respect of
such matters) in respect of the votes cast by ®iradi Noteholders and will notify the ABPA Security
Trustee and the Issuer accordingly;
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(d) only the Principal Amount Outstanding of Notien owed to Noteholders that vote on a proposed
resolution within the Decision Period will be coedttowards the Quorum Requirement and the
Qualifying ABPA Senior Debt of the Participating &iflying ABPA Secured Creditors with such tranche
being divided on a pound for pound basis betwedasvrast in favour and votes cast against; and

(e) votes cast in favour and votes cast againtivéh be aggregated by the ABPA Security Trustitle thie
votes cast by the other Participating QualifyingP8Secured Creditors.

For a description of Noteholder voting mechanicsthmer circumstances, seéefms and Condition of the Notes —
Condition 15(Meetings of Noteholders, Madification, Waiver and&ription”.

Indemnification of the Note Trustee

The Note Trust Deed contains provisions for inddivetion of the Note Trustee, and for its reliebrfr
responsibility, including provisions relieving itofn taking any action including taking proceediregminst the
Issuer and/or any other person unless indemnifieldoa secured to its satisfaction. The Note Trustegny of its
affiliates is entitled to enter into business temt®ns with the Issuer, the other Issuer Secureditrs or any of
their respective subsidiaries or associated conepamithout accounting for any profit resulting #feom. Save as
otherwise provided in the Conditions or any Isslrensaction Document, the Note Trustee is onlyireduo take
any action under or in relation to, or to enforcgpmtect the Issuer Security, or a document reteto therein, if
so directed by an Extraordinary Resolution of thiglérs of the then outstanding Notes or if so retpeein writing
by holders of at least 25 per cent. in nominal amaodfithe holders of any Series of the then outitenNotes and
in all cases if indemnified and/or secured to @isaction provided that the Note Trustee hasexthat it is
indemnified to its satisfaction in respect of thE@A Floating Security as described in the ABPA Etgg Charge
Agreement.

Directions, Duties and Liabilities

The Note Trustee, in the absence of its own wileflault, gross negligence or fraud, and in all sagleen acting
as directed by or subject to the agreement of tetidlders shall not in any way be responsibleforloss, costs,
damages or expenses or other liability, which nesylt from the exercise or non exercise of any esfsvaiver,

power, trust, authority or discretion vested in Mate Trustee pursuant to the Note Trust Deed graacillary

document.

The Note Trust Deed and all non-contractual or rotitdigations arising out of or in connection withare
governed by English law.

CONDITIONS PRECEDENT AGREEMENT
The conditions precedent tmter alia, the issue of Notes on the Initial Issue Date sateout in a conditions

precedent agreement dated the Initial Issue Dage“QP Agreement) between, among others, the Note Trustee,
the ABPA Security Trustee, the Covenantors andg$iger.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condaiavhich(subject to completion and amendment and as vamed i
accordance with the provisions of the relevant Fiharms or relevant Drawdown Prospectias defined below
and, save for the italicised paragraphaill be incorporated by reference into each Glohaite representing Notes
in bearer form, Notes in definitive for(i any) issued in exchange for the Global Netaepresenting Notem
bearer form, each Global Note Certificate represantNotes in registered form and each IndividualtéNo
Certificate representing Notes in registered fdpnly if such incorporation by reference is perndttey the rules
of the relevant stock exchange and agreed by theeds If such incorporation by reference is not so pigted and
agreed, each Note in bearer form and each IndiMidNte Certificate representing Notes in registefedn will
have endorsed thereon or attached thereto such(@sxso completed, amended or vaJigeurther information
with respect to each TrancKeas defined beloyof Notes will be given in the relevant Final Terorsrelevant
Drawdown Prospectus which will provide for thosepexds of these Conditions which are applicable uohs
Tranche(as defined beloyof Notes.

ABP Finance Plc (thel$suer’) has established a note programme (tReojramme”) for the issuance of notes
(the “Notes). Notes issued under the Programme on a partidetaie Date comprise a series (eachSeries),
and each Series may comprise one or more tranehel & Tranche”) in an aggregate nominal amount from time
to time outstanding not exceeding the ProgrammaetLim

Each Tranche of Notes may be denominated in diffeserrencies or have different interest ratesunitstdates or
other terms. Notes of any Series may be zero co(ftsro Coupon Noted), fixed rate (‘Fixed Rate Notey),
floating rate (Floating Rate Note$), index linked (‘Indexed Notes), or instalment notes [fistalment Notes)
depending on the method of calculating interestapleyin respect of such Notes and may be denondiriate
sterling, euro, U.S. dollars or in other curren@ebject to compliance with applicable law or redjoin.

The terms and conditions applicable to the Notesthese terms and condition<¢nditions”) as may be (a)
completed by a set of final terms in relation tete&eries (Final Terms”) or (b) amended, supplemented or
varied by a standalone prospectus relating to acheof Notes (aDrawdown Prospectus).

The Notes will be subject to and have the benéfinoamended and restated note trust deed dateth2013 as
the same may be amended, supplemented, restatfa aogated from time to time, (thébte Trust Deed)
between the Issuer and Deutsche Trustee Companigetiras trustee (theNbte Truste€, which expression
includes the trustee or trustees for the time befrthe Note Trust Deed).

The Notes have the benefit (to the extent appl&@atl an amended and restated agency agreemeamn@sled,
supplemented and/or restated from time to time; #gency Agreement) dated 22 May 2013 (to which, among
others, the Issuer, the Note Trustee, the Prinélpging Agent and the other Paying Agents or ttem3ier Agents
and the Registrar are party). As used herein, eBthrincipal Paying Agent’, “ Paying Agents, “ Agent Bank’,
“Transfer Agent” and/or ‘Registrar” means, in relation to the Notes, the persons ipécin the Agency
Agreement as the Principal Paying Agent, Paying dgeAgent Bank, Transfer Agents and/or Registrar,
respectively, and, in each case, any successackoperson in such capacity. The Notes may alse tieesbenefit
(to the extent applicable) of a calculation ageagseement (in the form or substantially in the fahschedule 1

to the Agency Agreement, theCdlculation Agency Agreement) between,inter alia, the Issuer and any
calculation agent appointed by the Issuer as aionl agent (theCalculation Agent’).

On or about 14 December 2011 (theitlal Issue Date”), the Issuer and ABPAH entered into a deed ofrgha
(the “Issuer Deed of Charg® with the Issuer Security Trustee as securitygtiea, pursuant to which the Issuer
granted certain fixed and floating charge secusatyd ABPAH granted certain fixed security (thessuer
Security”) to the Issuer Security Trustee for itself and tdther Issuer Secured Creditors, the Note Trdstaeself
and on behalf of the Noteholder, the Noteholdemshdssuer Hedge Counterparty, each Issuer Liguigitility
Provider, the Issuer Liquidity Facility Agent, tReincipal Paying Agent, each Paying Agent, the @aton Agent

(if any), the Transfer Agent, the Registrar, th&ibs Account Bank, the Agent Bank, the Issuer Gdshager and
the Issuer Corporation Administration Providergéiher, the [ssuer Secured Creditors).

On 22 May 2013, the Issuer entered into an ameraet] restated dealership agreement (tBealership
Agreement’) with the dealers named therein (tHe€alers) in respect of the Programme, pursuant to whith a
of the Dealers may enter into subscription agreésn@rach a Subscription Agreement) for the issue by the
Issuer and the subscription by such Dealer(s) a€ipal (or on such other basis as may be agrebtieba the
Issuer, the Covenantors and the relevant Dealat (e relevant time) of any Notes being issuedhenrelevant
Issue Date.
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The Issuer may enter into liquidity facility agreemts (together, thelssuer Liquidity Facility Agreements”)
with certain liquidity facility providers (togethethe ‘1ssuer Liquidity Facility Providers”) pursuant to which the
Issuer Liquidity Facility Providers agree to malegtain facilities available to meet liquidity shaits.

The Issuer may enter into certain currency, irdlatiinked and interest rate hedging agreementsttieg, the
“Issuer Hedging Agreement§ with certain hedge counterparties (together,“tissuer Hedge Counterpartiey)
in respect of the Notes, pursuant to which thedishedges certain of its currency and interestahligations.

On the Initial Issue Date, the Issuer entered amtmommon terms agreement with, amongst others, ABR&
“Common Terms Agreement) and a security trust and intercreditor deed leetwvamongst others, the Security
Providers, the ABPA Security Trustee and the ofkBPA Secured Creditors (th&TID”).

On the Initial Issue Date, the Issuer entered amt@BPA floating charge agreement (tRBPA Floating Charge
Agreement’) pursuant to which the Security Providers wilhgt a floating charge over all or substantiallydll
their assets in favour of the Issuer.

The Note Trust Deed, the Notes (including the applie Final Terms or applicable Drawdown Prospécthe
Issuer Deed of Charge, the Agency Agreement, thaetsLiquidity Facility Agreements, each Issuer ¢lad
Agreement, each Issuer Borrower Loan AgreementCibramon Terms Agreement, the Security Agreemest, th
ABPA Floating Charge Agreement, the STID, the CPre&gnent, the Dealership Agreement, each Relevant
Subscription Agreement, the Issuer Cash ManagefAgneement, the Issuer Corporate Administration &grent,

the master definitions agreement between, amongrgtithe Issuer and the Note Trustee to be datednitial
Issue Date (theMaster Definitions Agreement), the account bank agreement between, amongtter Issuer
Account Bank, the Issuer and the Note Trustee {(theuer Account Bank Agreement), the Tax Deed of
Covenant and any related document (each, if nohelfabove, as defined below or in the Master Dtgdims
Agreement) are, in relation to the Notes, togetbfarred to as thdssuer TransactionDocuments).

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

Certain statements in these Conditions are summafithe detailed provisions appearing on the &icbe Notes
(which expression shall include the body theraafihe relevant Final Terms or relevant Drawdowaospectus or
in the Note Trust Deed or the Issuer Deed of Chatgpies of the Note Trust Deed are available figpéction
during normal business hours at the specified esfiof the Principal Paying Agent (in the case airBeNotes) or
the specified offices of the Transfer Agents arel Registrar (in the case of Registered Notes), Haaf if this
Note is an unlisted Note of any Series, the appléec&inal Terms or applicable Drawdown Prospectilisonly be

obtainable by a Noteholder holding one or moresteti Notes of that Series and such Noteholder prostde

evidence satisfactory to the Issuer and the reteygant as to its holding of such Notes and idgntit

The Noteholders are entitled to the benefit of,lamend by, and are deemed to have notice of, alptbvisions of
the Note Trust Deed, the Issuer Deed of Chargetencklevant Final Terms or relevant Drawdown Peosgs and
to have notice of those provisions of the Agencye®ment and the other Issuer Transaction Docuna@plgcable
to them.

Any reference in these conditions to a matter b&specified” means as the same may be specifigbdanmelevant
Final Terms or relevant Drawdown Prospectus.

1. FORM, DENOMINATION AND TITLE
(@) Form and Denomination

The Notes are in bearer formBgarer Notes) or in registered form Registered Notey as
specified in the applicable Final Terms or applieaDrawdown Prospectus and serially
numbered in the Specified Denomination(s) provitleat in the case of any Notes which are to
be admitted to trading on a regulated market with@EEA or offered to the public in a Member
State of the EEA in circumstances which require plblication of a prospectus under the
Prospectus Directive, the minimum Specified Denatigm shall be, €100,000 or not less than
the equivalent of €100,000 in any other currencatabhie date of issue of the relevant Notes (or
such other amount required by applicable law fronetto time as stated in the applicable Final
Terms or applicable Drawdown Prospectus) and inctee of Notes in respect of which the
publication of a Prospectus is not required underRrospectus Directive the minimum Specified
Denomination shall be not less than that requingdtiplicable law as stated in the applicable
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(b)

Final Terms or applicable Drawdown Prospectus. $lotay be issued in such denomination and
higher integral multiples of a smaller amount ifesified in the applicable Final Terms or
applicable Drawdown Prospectus. Notes of one Spdcibenomination may not be exchanged
for Notes of another Specified Denomination andifeged Notes may not be exchanged for
Bearer Notes. References in these ConditiondNties' include Bearer Notes and Registered
Notes and all Tranches and Series.

So long as the Notes are represented by a tempGtabal Note or permanent Global Note and
the relevant clearing system(s) so permit, the fstell be tradeable only in principal amounts
of at least the Specified Denomination (or if mtran one Specified Denomination, the lowest
Specified Denomination).

The Notes may be Zero Coupon Notes, Fixed RatesNBteating Rate Notes, Indexed Notes or
Instalment Notes, as specified in the applicabf@lFTerms or applicable Drawdown Prospectus.

Interest bearing Bearer Notes are issued with Qmp@s defined below) (and, where

appropriate, a Talon, (as defined below)) attacldr all the Coupons attached to, or issued in
respect of, any Bearer Note which was issued withabon have matured, a coupon sheet
comprising further Coupons (other than Coupons viwould be void) and (if necessary) one
further Talon will be issued against presentatibthe relevant Talon at the specified office of

any Paying Agent. Any Bearer Note the principal antaf which is redeemable in instalments
may be issued with one or more Receipts (as defietmlv) (and, where appropriate, a Talon)
attached thereto. After all the Receipts attacloedrt issued in respect of, any Instalment Note
which was issued with a Talon have matured, a peatieet comprising further Receipts (other
than Receipts which would be void) and (if necegsarfurther Talon will be issued against

presentation of the relevant Talon at the specifffide of any Paying Agent.

Title

Title to Bearer Notes, Coupons, Receipts and Tal@hany) passes by delivery. Title to
Registered Notes passes by registration in thesterg{the Register’), which the Issuer shall
procure to be kept by the Registrar.

In these Conditions, subject as provided belowh eaterence toNoteholder” (in relation to a
Note, Coupon, Receipt or Talonjdider” and “Holder” means (i) in relation to a Bearer Note,
the bearer of any Bearer Note, Coupon, Receipiatwnl(as the case may be) and (ii) in relation
to a Registered Note, the person in whose namegistReed Note is registered, as the case may
be. The expressiondNbteholder’, “holder” and “Holder” include the holders of instalment
receipts (Receipts) appertaining to the payment of principal by alstents (if any) attached to
such Notes in bearer form (th&é&ceiptholders), the holders of the couponsGbupons) (if

any) appertaining to interest bearing Notes in d&edorm (the Couponholders), and the
expression Couponholders or Receiptholders incltigebolders of talons in relation to Coupons
or Receipts as applicable Télonholders").

The bearer of any Bearer Note, Coupon, Receiptaonl and the registered holder of any
Registered Note will (except as otherwise requibgthw) be treated as its absolute owner for all
purposes (whether or not it is overdue and regssdbé any notice of ownership, trust or any
interest in it, any writing on the relevant Note,its theft or loss or any express or constructive
notice of any claim by any other person of anyriede therein other than, in the case of a
Registered Note, a duly executed transfer of suoke Nn the form endorsed on the Note
Certificate in respect thereof) and no person bélliable for so treating the holder.

Notes which are represented by a Global Note ob&INote Certificate will be transferable only
in accordance with the rules and procedures fortithe being of Euroclear and Clearstream,
Luxembourg, as the case may be. References toIEar@nd/or Clearstream, Luxembourg shall,
whenever the context so permits, be deemed todedureference to any additional or alternative
clearing system specified in the applicable Fingdnis or applicable Drawdown Prospectus or as
may otherwise be approved by the Issuer, the Pah&aying Agent and the Note Trustee.

The Issuer may, from time to time, without the @nmtsof the Noteholders, Receiptholders or
Couponholders, create and issue further Notes gdlim same terms and conditions as the Notes
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of a Series in all respects (or in all respectepkéor the first payment of interest). Accordingl

a Series of Notes may comprise a number of issuesldition to the initial Tranche of such
Series. Such further issues of the same Seriesbwiltonsolidated and form a Series with the
prior issues of that Series.

EXCHANGES OF BEARER NOTES FOR REGISTERED NOTES AND TRANSFERS OFREGISTERED NOTES

(@)

(b)

(©

(d)

(e)

(f)

Exchange of Notes

Subject to Condition 2(e)Closed Periods Bearer Notes may, if so specified in the relévan
Final Terms or relevant Drawdown Prospectus, bénaxged at the expense of the transferor
Noteholder for the same aggregate principal amofiRegistered Notes at the request in writing
of the relevant Noteholder and upon surrender ®Bbarer Note to be exchanged together with
all unmatured Coupons, Receipts and Talons (if aelgting to it at the specified office of the
Registrar or any Transfer Agent or Paying Agentevéhhowever, a Bearer Note is surrendered
for exchange after the Record Date (as definedw)elor any payment of interest or Interest
Amount (as defined below), the Coupon in respethaf payment of interest or Interest Amount
need not be surrendered with it. Registered Notsnot be exchanged for Bearer Notes.

Transfer of Registered Notes

A Registered Note may be transferred upon the sdereof the relevant Individual Note
Certificate, together with the form of transfer erskd on it duly completed and executed, at the
specified office of any Transfer Agent or the Regis However, a Registered Note may not be
transferred unless (i) the principal amount of Reged Notes proposed to be transferred and (ii)
the principal amount of the balance of Registereteblto be retained by the relevant transferor
are, in each case, Specified Denominations. Ircéise of a transfer of part only of a holding of
Registered Notes represented by an Individual Retgificate, a new Individual Note Certificate
in respect of the balance not transferred will $guéd to the transferor within three Business
Days (in the place of the specified office of tharisfer Agent or the Registrar) of receipt of such
form of transfer.

Delivery of New Individual Note Certificates

Each new Individual Note Certificate to be issupdruexchange of Bearer Notes or transfer of
Registered Notes will, within three Business Daystlie place of the specified office of the
Transfer Agent or the Registrar) of receipt of suehuest for exchange or form of transfer, be
available for delivery at the specified office bktTransfer Agent or the Registrar stipulated in
the request for exchange or form of transfer, ombded at the risk of the Noteholder entitled to
the Individual Note Certificate to such addressnay be specified in such request for exchange
or form of transfer. For these purposes, a forimasfsfer or request for exchange received by the
Registrar after the Record Date (as defined belawgspect of any payment due in respect of
Registered Notes shall be deemed not to be efédgtireceived by the Registrar until the
Business Day (as defined below) following the dagedor such payment.

Exchange at the Expense of Transferor Noteholder

Registration of Notes on exchange or transfer hélleffected at the expense of the transferor
Noteholder by or on behalf of the Issuer, the Tiem&gent or the Registrar, and upon payment
of (or the giving of such indemnity as the Trangigent or the Registrar may require in respect
of) any tax or other governmental charges which breaimposed in relation to it.

Closed Periods

No transfer of a Registered Note may be registeredmay any exchange of a Bearer Note for a
Registered Note occur during the period of 15 dayding on the due date for any payment of
principal, interest, Interest Amount (as definetbi or Redemption Amount (as defined below)
on that Note.

Regulations Concerning the Transfer of Registered Notes
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All transfers of Registered Notes and entries oa BRegister are subject to the detailed
regulations concerning the transfer of Registeretedlscheduled to the Agency Agreement. The
regulations may be changed by the Issuer with thee pritten approval of the Principal Paying
Agent, the Note Trustee and the Registrar. A aufithe current regulations will be mailed (free
of charge) by the Registrar to any Noteholder wdguests in writing a copy of such regulations.

STATUS OF NOTES

(@)

(b)

Status of the Notes

The Notes, Coupons, Talons and Receipts (if arg/daect and unconditional obligations of the
Issuer, are secured in the manner described inittwmd (Security, Priority and Relationship
with Issuer Secured Creditgrand rankpari passuwithout any preference among themselves.

Note Trustee not responsible for monitoring compliance

The Note Trustee shall not be responsible for noanig compliance by the Issuer with any of its
obligations under the Issuer Transaction Documertept by means of receipt of a certificate
from the Issuer which will state, among other tlinghat no Note Event of Default is
outstanding. The Note Trustee shall be entitlecelp on such certificates absolutely. The Note
Trustee is not responsible for monitoring compleby any of the parties with their respective
obligations under the Issuer Transaction Documertie Note Trustee may call for and is at
liberty to accept as sufficient evidence a cedifécsigned by any one director of the Issuer, the
Covenantors (or any of them) or any other par@gry Issuer Transaction Document to the effect
that any particular dealing, transaction, steghorg is in the opinion of the persons so certifying
suitable or expedient or as to any other fact dtenapon which the Note Trustee may require to
be satisfied. The Note Trustee is in no way bounchtl for further evidence or be responsible to
any person for any loss that may be occasionedctiggaon any such certificate although the
same may contain some error or is not authentie. Nbte Trustee is entitled to rely upon any
certificate believed by it to be genuine and wit be liable for so acting.

SECURITY, PRIORITY AND RELATIONSHIP WITH |SSUERSECURED CREDITORS

(@)

Security

As continuing security for the payment or dischaofi¢he Issuer Secured Liabilities (including
all moneys payable in respect of the Notes, CoupoigisReceipts and otherwise under the Note
Trust Deed, the Issuer Deed of Charge and any aeether document executed in accordance
with the Note Trust Deed or the Issuer Deed of @hand expressed to be supplemental to the
Note Trust Deed or the Issuer Deed of Charge (agdicaple) (the Trust Documents’)
(including the remuneration, expenses and othémslaf the Issuer Security Trustee and any
Receiver appointed under the Issuer Deed of Charthe Issuer has entered in to the Issuer
Deed of Charge to create as far as permitted bysabjbct to compliance with any applicable
law, the following security (together with the RaréNote Security (as defined below), the
“Issuer Security’) in favour of the Issuer Security Trustee forelfsand on trust for the other
Issuer Secured Creditors:

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

(i) an assignment by way of first fixed security of tBenefit of the Issuer under each
Issuer Transaction Document (other than the Tresubents);

(iii) a first fixed charge of the Benefit of the bankaaus of the Issuer (including any non-
sterling account and for the benefit of the holddrthe Note issued at the Initial Issue
Date only, the Prefunding Account) pursuant to mraccordance with any Issuer
Transaction Document including any sub-account wp-accounts relating to that
account and any replacement account from time rwe t{together, the ISsuer
Accounts’) and any bank or other accounts in which thedssnay at any time have or
acquire any Benefit;
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(iv) a first fixed charge of the Benefit of each Autlsed Investment of the Issuer; and

(v) a floating charge over the whole of the Issuer'dastaking, assets, property and rights
whatsoever and wheresoever situated, present tume fincluding the Issuer’s uncalled
capital.

In addition ABPAH has entered into the Issuer DeeGharge to create a first fixed charge over
all of the shares in the Issuer and related ridtits “Parent Note Security) as continuing
security for the payment or discharge of the IsSemured Liabilities.

All Notes issued by the Issuer under the Programitieshare in the Issuer Security and Parent
Note Security constituted by the Issuer Deed ofr@aupon and subject to the terms thereof.

(b) Relationship among Noteholders and with other | ssuer Secured Creditors

The Note Trust Deed contains provisions detailimey Xote Trustee’s obligations to consider the
interests of Noteholders as regards all discretminthe Note Trustee (except where expressly
provided or otherwise referred to in Condition Md{e Trustee Protectioj)s

(c) Enforceable Security

In the event of the Issuer Security becoming erfabte as provided in the Issuer Deed of
Charge, the Issuer Security Trustee shall, if icséd by the Note Trustee (acting on the
instructions of the holders of the Notes then autding in accordance with the terms of the Note
Trust Deed), enforce its rights with respect to mier Security but without any liability as to

the consequence of such action and without havaggrd to the effect thereof on, or being
required to account for such action to, any paldicdoteholder, provided that the Issuer Security
Trustee shall not be obliged to take any actioressilit is indemnified and/or secured to its
satisfaction.

(d) Application After Enforcement

After enforcement of the Issuer Security, the IsS&exurity Trustee shall (to the extent that such
funds are available) use funds standing to theitcoédhe Issuer Accounts to make payments in
accordance with the Issuer Post-Enforcement PyiofiPayments (as set out in the Issuer Deed
of Charge).

(e) I ssuer Security Trustee not liable for security

The Issuer Security Trustee will not be liable &y failure to make the usual investigations or
any investigations which might be made by a segctdider in relation to the property which is
the subject of the Issuer Security, and shall mobbund to enquire into or be liable for any
defect or failure in the right or title of the I€suor ABPAH to the Issuer Security, whether such
defect or failure was known to the Issuer SecuFitystee or might have been discovered upon
examination or enquiry or whether capable of remmdyot, nor will it have any liability for the
enforceability of the Issuer Security created urttlerlssuer Deed of Charge whether as a result
of any failure, omission or defect in registeringfiding or otherwise protecting or perfecting
such Issuer Security or otherwise. The Issuer 8gcinustee shall have no responsibility for the
value of any such Issuer Security.

|SSUERCOVENANTS

So long as any of the Notes remains outstandimglsttuer has agreed to comply with the covenardgstas
out in schedule 2gsuer Covenaniof the Note Trust Deed.

The Note Trustee shall be entitled to rely abstjuta a certificate of any director of the Issuerélation

to any matter relating to such covenants and tepowithout liability any such certificate as soiint
evidence of the relevant fact or matter statedigh ertificate.
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INTEREST AND OTHER CALCULATIONS

(@)

(b)

(©

Interest Rate and Accrual

Each Note (unless specified in the relevant Fireath¥s or relevant Drawdown Prospectus to be a
Zero Coupon Note) bears interest on its PrincipaloAnt Outstanding as defined below (or as
otherwise specified in the relevant Final Termsralevant Drawdown Prospectus) from the

Interest Commencement Date (as defined below) etriterest Rate (as defined below), such

interest being payable in arrear (unless otherspseified in the relevant Final Terms or relevant
Drawdown Prospectus) on each Interest Payment@atéefined below).

Interest will cease to accrue on each Note (othécase of the redemption of part only of a
Note, that part only of such Note) on the due dateedemption unless, upon due presentation,
payment of principal is improperly withheld or reéd, in which event interest will continue to

accrue (both before and after judgment) at therdsteRate that would otherwise apply in respect
of unpaid amounts on such Notes at such time tdlthie Relevant Date (as defined in Condition
6(i) (Definitiony).

If any Maximum Interest Rate or Minimum Interestt&e specified in the relevant Final Terms
or relevant Drawdown Prospectus, then the IntdRese shall in no event be greater than the
maximum or be less than the minimum so specifiedha case may be.

Business Day Convention

If any date referred to in these Conditions or ithlevant Final Terms or relevant Drawdown

Prospectus is specified to be subject to adjustinesmtcordance with a Business Day Convention
and would otherwise fall on a day which is not essiBass Day (as defined below), then if the
Business Day Convention specified in the relevamalFrerms or relevant Drawdown Prospectus
is:

0] the “Following Business Day Conventioh such date shall be postponed to the next
day which is a Business Day;

(i) the “Modified Following Business Day Conventioty such date shall be postponed to
the next day which is a Business Day unless it ditiuéreby fall into the next calendar
month, in which event such date shall be broughwdeod to the immediately preceding
Business Day; or

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

Floating Rate Notes

This Condition 6(c) is applicable only if the redex Final Terms or relevant Drawdown
Prospectus specify the Notes as Floating Rate Notes

If “Screen Rate Determinatiofi is specified in the relevant Final Terms or relety Drawdown
Prospectus as the manner in which the Interest($jat#are to be determined, the Interest Rate
applicable to the Notes for each Interest Periddl e determined by the Agent Bank (or the
Calculation Agent, if applicable) on the followilhgsis:

M if the Page (as defined below) displays a rate lwhg a composite quotation or
customarily supplied by one entity, the Agent Bajok the Calculation Agent, if
applicable) will determine the Relevant Rate (dséd in Condition 6(i) Definitiong);

(i) in any other case, the Agent Bank (or the Calautathgent, if applicable) will
determine the arithmetic mean of the Relevant Rateslefined below) which appear on
the Page as of the Relevant Time (as defined below)the relevant Interest
Determination Date;
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(d)

(iii) if, in the case of (i) above, such rate does npeapon that Page or, in the case of (ii)
above, fewer than two such rates appear on tha Bad, in either case, the Page is
unavailable, the Agent Bank (or the Calculation #tgé applicable) will:

(A) request the principal Relevant Financial Centreeeféf each of the Reference
Banks (as defined in Condition 6(péfinitiong) to provide a quotation of the
Relevant Rate at approximately the Relevant Timethan relevant Interest
Determination Date to prime banks in the Relevanarkcial Centre (as defined
below) interbank market (or, if appropriate, monggrket) in an amount that is
representative for a single transaction in thatketzat that time; and

(B) determine the arithmetic mean of such quotationd; a

(iv) if fewer than two such quotations are provided exuested in Condition 6(c)(iii), the
Agent Bank (or the Calculation Agent, if applicgbbell determine the arithmetic mean
of the rates (being the rates nearest to the ReléRate as determined by the Agent
Bank (or the Calculation Agent, if applicable)) tesb by the Reference Banks at
approximately 11.00 a.m. (local time in the Reld@vBimancial Centre of the Relevant
Currency) on the relevant Interest DeterminatiorteD@s defined in Condition 6(i)
(Definitiong) for loans in the Relevant Currency to leadingdpean banks for a period
equal to the relevant Interest Period and in thpré&entative Amount (as defined in
Condition 6(i) Definitionsg),

and the Interest Rate for such Interest Period bleadhe sum of the rate or (as the case may be)
the arithmetic mean so determined and (a) for amgrést Period that ends on or before the
Scheduled Redemption Date, the Margin and (b) for kterest Period that ends after the
Scheduled Redemption Date, the Margin and the Speploating Fee Rate. However, if the
Agent Bank or the Calculation Agent (as applicaBe)nable to determine a rate or (as the case
may be) an arithmetic mean in accordance with tove provisions in relation to any Interest
Period, the Interest Rate applicable to the Notemd such Interest Period will be the sum of the
Margin and the rate or (as the case may be) thievatic mean last determined in relation to the
Notes in respect of a preceding Interest Period.

If “ISDA Determination” is specified in the relevant Final Terms or relet Drawdown
Prospectus as the manner in which the Interes($jaséare to be determined, the Interest Rate(s)
applicable to the Notes for each Interest Peridtlbeithe sum of the ISDA Rate and (a) for any
Interest Period that ends on or before the SchddRéglemption Date, the Margin and (b) for any
Interest Period that ends after the Scheduled Reiil@mDate, the Margin and the Step-Up
Floating Fee Rate wher¢SDA Rate” in relation to any Interest Period means a raigaéto the
Floating Rate (as defined in the ISDA Definitiotisat would be determined by the Agent Bank
(or the Calculation Agent, if applicable) underiaterest rate swap transaction if the Agent Bank
(or the Calculation Agent, if applicable) were magtias calculation agent for that interest rate
swap transaction under the terms of an agreemeatporating the ISDA Definitions and under
which:

0] the Floating Rate Option (as defined in the ASDefinitions) is as specified in the
relevant Final Terms or relevant Drawdown Prospectu

(i) the Designated Maturity (as defined in the FSDefinitions) is the Specified Duration
(as defined in Condition 6(iDefinitiong); and

(iii) the relevant Reset Date (as defined in thBADefinitions) is either (1) if the relevant
Floating Rate Option is based on LIBOR for a cuckerihe first day of that Interest
Period, (2) if the relevant Floating Rate Optiorb&sed on EURIBOR, the first day of
that Interest Period or (3) in any other case,pasified in the relevant Final Terms or
relevant Drawdown Prospectus.

Fixed Rate Notes

This Condition 6(d) is applicable only if the reden Final Terms or relevant Drawdown
Prospectus specify the Notes as Fixed Rate Notes.
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(e)

(f)

(9)

(h)

Subject to the next paragraph, the Interest Rgpéicaple to the Notes for each Interest Period
will be the rate specified in the relevant Finale or relevant Drawdown Prospectus.

The Interest Rate applicable to the Notes for eatbrest Period from (and including) the
Scheduled Redemption Date will be a floating rafeat to the sum of (a) the rate determined in
accordance with Condition 6(dylpating Rate Notésf that Condition otherwise applied and (b)
the Step-Up Fixed Fee Rate.

I ndexed Notes

This Condition 6(e) is applicable only if the redew Final Terms or relevant Drawdown
Prospectus specify the Notes as Indexed Notes.

Payments of principal on, and the interest payableespect of, the Notes will be subject to
adjustment for indexation and to the extent setiou€ondition 7(b) Application of the Index
Ratio).

Subject to the next paragraph, the Interest Rgpéicaple to the Notes for each Interest Period
will be the rate specified in the relevant Finale or relevant Drawdown Prospectus.

The Interest Rate applicable to the Notes for eatbrest Period from (and including) the
Scheduled Redemption Date will be a floating rafead to the sum of (a) the arithmetic mean
rate determined in accordance with Condition 6@€pdting Rate Notésif that Condition
otherwise applied and (b) the Step-Up Fixed Fee.Rat

Rounding

For the purposes of any calculations required purstio these Conditions (unless otherwise
specified):

0] all percentages resulting from such calculationt beé rounded, if necessary, to the
nearest one hundred thousandth of a percentage(pdtim halves being rounded up);

(i) all figures will be rounded to seven significarguies (with halves being rounded up);
and
(iii) all currency amounts which fall due and payablé kél rounded to the nearest unit of

such currency (with halves being rounded up). Resé¢ purposes, “unit” means, with
respect to any currency other than euro, the loasgiunt of such currency which is
available as legal tender in the country of sudheticy and, with respect to euro, means
0.01 euro.

Calculations

The amount of interest payable in respect of ante Nar each Interest Period shall be calculated
by applying the Interest Rate to the Calculationofmt, multiplying the product by the relevant
Day Count Fraction, rounding the resulting figue the nearest sub-unit of the Specified
Currency (half a sub-unit being rounded upwards) awltiplying such rounded figure by a
fraction equal to the Specified Denomination offstiote divided by the Calculation Amount (as
defined in Condition 6(i) Definitiong) and, in the case of Indexed Notes only, adjusted
according to the indexation set out in Conditioh) {@Application of the Index Rafipunless an
Interest Amount is specified in respect of suchiqoein the relevant Final Terms or relevant
Drawdown Prospectus, in which case the amounttefést payable in respect of such Note for
such Interest Period will equal such Interest Antoun

Determination and Publication of Interest Rates, Interest Amounts, Redemption Amounts and
I nstalment Amounts

As soon as practicable after the Relevant Timeaah énterest Determination Date or such other
time on such date as the Agent Bank (or the Caionl&gent, if applicable) may be required to
calculate any Redemption Amount or the amount ofrstalment of scheduled principal (an
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(i)

“Instalment Amount”), obtain any quote or make any determination acuation, the Agent
Bank (or the Calculation Agent, if applicable) wdiktermine the Interest Rate and calculate the
amount of interest payable (thimterest Amounts”) in respect of each Specified Denomination
of Notes for the relevant Interest Period (inclyglifor the avoidance of doubt any applicable
Index Ratio to be calculated in accordance withditan 7(b) @pplication of the Index Rafip
calculate the Redemption Amount or Instalment Antowfbtain such quote or make such
determination or calculation, as the case may bd, Gause the Interest Rate and the Interest
Amounts for each Interest Period and the relevatgrést Payment Date and, if required to be
calculated, the Redemption Amount, Principal AmadDatstanding or any Instalment Amount to
be notified to, in the case of Bearer Notes, thgrfggAgents or in the case of Registered Notes,
the Registrar, and, in each case, the Note Trusitee|ssuer, the Noteholders and the Stock
Exchange and each other listing authority, stodharge and/or quotation system by which the
relevant Notes have then been admitted to listiregling and/or quotation as soon as possible
after its determination but in no event later tifiqufin case of notification to the Stock Exchange
and each other listing authority, stock exchangdanquotation system by which the relevant
Notes have then been admitted to listing, tradind/@ quotation) the commencement of the
relevant Interest Period, if determined prior tatsdime, in the case of an Interest Rate and
Interest Amount, or (i) in all other cases, tharth Business Day after such determination. The
Interest Amounts and the Interest Payment Dateubbighed may subsequently be amended (or
appropriate alternative arrangements made by wagdjoistment) without notice in the event of
an extension or shortening of the Interest Perog. such amendment will be promptly notified
to each stock exchange or other relevant authoritwhich the relevant Notes are for the time
being listed or by which they have been admittetisting, to the Principal Paying Agent, the
Note Trustee and to the Noteholders in accordarntie @ondition 17 Notice3. If the Notes
become due and payable under Condition Ndtg Events of Defaujf the accrued interest and
the Interest Rate payable in respect of the Ndie#f eevertheless continue to be calculated as
previously provided in accordance with this Corafitbut no publication of the Interest Rate or
the Interest Amount so calculated need be madessimignerwise required by the Note Trustee.
The determination of each Interest Rate, Interesbént, Redemption Amount and Instalment
Amount, the obtaining of each quote and the makingach determination or calculation by the
Agent Bank (or the Calculation Agent, if applicgbt®, as the case may be, the Note Trustee
pursuant to this Condition 6 or Condition IAdexatior), shall (in the absence of manifest error)
be final and binding upon all parties.

Definitions

In these Conditions, unless the context othervasgires, the following defined terms shall have
the meanings set out below.

“Business Day means:

(i)

(ii)

in relation to any sum payable in euro, a TARGBettlement Day and a day on which
commercial banks and foreign exchange marketesattyments generally in London and each
(if any) additional city or cities specified in threlevant Final Terms or relevant Drawdown
Prospectus; and

in relation to any sum payable in a currentlgey than euro, a day on which commercial banks
and foreign exchange markets settle payments gnaraLondon, in the principal financial
centre of the Relevant Currency (which in the cafsa payment in U.S. Dollars shall be New
York) and in each (if any) additional city or cHiepecified in the relevant Final Terms or
relevant Drawdown Prospectus;

“Note Relevant Daté means, in respect of any Tranche of the Notesetirlier of (a) the date on which
all amounts in respect of the Notes have been paid,(b) five days after the date on which allto# t
Principal Amount Outstanding (adjusted in the oafstndexed Notes in accordance with Condition 7(b)
(Application of Index Rat)y has been received by the Principal Paying Agerthe Registrar, as the case
may be, and notice to that effect has been giveth@oNoteholders in accordance with Condition 17

(Notice);

“Calculation Amount” means the amount specified as such in the retelFaral Terms or relevant
Drawdown Prospectus;
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“Day Count Fraction” means, in respect of the calculation of an amaidnbterest on any Note for any
period of time (whether or not constituting an et Period, theCalculation Period”):

(i)

(ii)

(i)

(iv)
v)

(Vi)

if “ Actual/Actual (ICMA) " is specified:

(A) if the Calculation Period is equal to or shortean the Determination Period during
which it falls, the number of days in the CalcwatPeriod divided by the product of (x)
the number of days in such Determination Period (ghdhe number of Determination
Periods normally ending in any year; and

(B) if the Calculation Period is longer than ondddmination Period, the sum of:

(@) the number of days in such Calculation Periailinfy in the Determination
Period in which it begins divided by the product(df the number of days in
such Determination Period and (2) the number ofeBeination Periods
normally ending in any year; and

(b) the number of days in such Calculation Peraitinfy in the next Determination
Period divided by the product of (1) the numbedaygs in such Determination
Period and (2) the number of Determination Periodsnally ending in any
year,

where:

“Determination Period’ means the period from and including a DetermoraDate in any year
to but excluding the next Determination Date; and

“Determination Datg’ means the date specified as such hereon or,néne so specified, the
Interest Payment Date,

if “ Actual/365" or “Actual/Actual” is specified, the actual number of days in théc@ation
Period divided by 365 (or, if any portion of thal€ulation Period falls in a leap year, the sum of
(1) the actual number of days in that portion o tbalculation Period falling in a leap year
divided by 366, and (2) the actual number of daythat portion of the Calculation Period falling
in a non leap year divided by 365);

if “ Actual/365 (Fixed) is specified, the actual number of days in théc@ation Period divided
by 365;

if “ Actual/360" is specified, the actual number of days in th&c@ation Period divided by 360;

if “30/360, “360/360 or “Note Basi$ is specified, the number of days in the CalcolatPeriod
divided by 360 (the number of days to be calculatethe basis of a year of 360 days with 12 30
day months (unless (1) the last day of the Calicma®eriod is the 31st day of a month but the
first day of the Calculation Period is a day ottiean the 30th or 31st of a month, in which case
the month that includes that last day shall natdesidered to be shortened to a 30 day month, or
(2) the last day of the Calculation Period is thst day of the month of February, in which case
the month of February shall not be considered tetgthened to a 30 day month)); and

if “30E/360 or “Eurobond Basis is specified, the number of days in the CalcolatPeriod
divided by 360 (the number of days to be calculatethe basis of a year of 360 days with 12 30
day months, without regard to the date of the @est or last day of the Calculation Period unless,
in the case of the final Calculation Period, thet tiay of such period is the last day of the month
of February, in which case the month of Februasllstot be considered to be lengthened to a 30
day month);

“euro” means the single currency introduced at the sihthe third stage of the European Economic
Monetary Union and as defined in Article 2 of Coliiegulation (EC) No. 974/98 of 3 May 1998 on the
introduction of the euro, as amended;
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“Final Maturity Date” means the date specified in the relevant FinaimBeor relevant Drawdown
Prospectus as the final date on which the prin@padunt of the Note is due and payable;

“Interest Commencement Daté means the Issue Date or such other date as mapdsfied in the
relevant Final Terms or relevant Drawdown Prospectu

“Interest Determination Date’ means, with respect to an Interest Rate and terdst Period, the date
specified as such in the relevant Final Terms leveat Drawdown Prospectus or, if none is so sgekif
the day falling two Business Days in London priorthe first day of such Interest Period (or if the
specified currency is sterling the first day of lsuaterest Period) as adjusted in accordance with a
Business Day Convention (as defined above) spdaifiehe relevant Final Terms or relevant Drawdown
Prospectus;

“Interest Payment Daté means the date(s) specified as such in the neteivenal Terms or
relevant Drawdown Prospectus;

“Interest Period” means the period beginning on (and including) ltiterest Commencement
Date and ending on (but excluding) the first Indefl@ayment Date and each successive period
beginning on (and including) an Interest PaymerteZed ending on (but excluding) the next
succeeding Interest Payment Date;

“Interest Rate’ means the rate of interest payable from timartetin respect of the Notes and which is
either specified as such in, or calculated in atmoce with the provisions of, these Conditions antlfe
relevant Final Terms or relevant Drawdown Prospectu

“ISDA Definitions” means the 2006 ISDA Definitions (as amended grthted as at the date of issue of
the first Tranche of Notes as published by therivatonal Swaps and Derivatives Association, Inc.);

“Issue Daté means the date specified as such in the rele7@ml Terms or relevant Drawdown
Prospectus;

“Margin” means the rate per annum (expressed as a pagegrdpecified as such in the relevant Final
Terms or relevant Drawdown Prospectus;

“Pag€ means such page, section, caption, column orrqgtiaet of a particular information service
(including the Reuters Money 3000 ServicRguters’)) as may be specified in the relevant Final Terms
or relevant Drawdown Prospectus, or such other ,psgetion, caption, column or other part as may
replace the same on that information service csuah other information service, in each case asheay
nominated by the person or organisation providingpmnsoring the information appearing there fer th
purpose of displaying comparable rates or prices;

“Participating Member State” means a Member State of the European Communitiésh adopts the
euro as its lawful currency in accordance with Teaty establishing the European Communities (as
amended), andParticipating Member States means all of them;

“Principal Amount Outstanding” means, in relation to a Note, the original faedue thereof less any
repayment of principal made to the Holder(s) theireoespect of such Note;

“Redemption Amount’ means the amount provided under Condition 8@ptional Redemptignunless
otherwise specified in the relevant Final Termsetevant Drawdown Prospectus;

“Reference Banks means the institutions specified as such orpiie four major banks selected by the
Agent Bank (or the Calculation Agent, if applicgbie the interbank market (or, if appropriate, mpne
market) which is most closely connected with théelRent Rate as determined by the Agent Bank (or the
Calculation Agent, if applicable), on behalf of tissuer, in its sole and absolute discretion;

“Relevant Currency’ means the currency specified as such or, if isrspecified, the currency in which
the Notes are denominated;

“Relevant Financial Centré means, with respect to any Note, the financialtiee specified as such in
the relevant Final Terms or relevant Drawdown Peosgs or, if none is so specified, the financiadtce
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with which the Relevant Rate is most closely comerbcas determined by the Agent Bank (or the
Calculation Agent, if applicable);

“Relevant Rat¢ means the offered rate for a Representative Amhafirthe Relevant Currency for a
period (if applicable) equal to the Specified Digat(or such other rate as shall be specified m th
relevant Final Terms or relevant Drawdown Prospctu

“Relevant Tim& means, with respect to any Interest Determinabarte, the local time in the Relevant
Financial Centre specified in the relevant Finatni® or relevant Drawdown Prospectus or, if none is
specified, the local time in the Relevant Finan€ehtre at which it is customary to determine hid a
offered rates in respect of deposits in the Relevaurrency in the interbank market in the Relevant
Financial Centre;

“Representative Amount means, with respect to any rate to be determaredn Interest Determination
Date, the amount specified in the relevant FinalniBeor relevant Drawdown Prospectus as such or, if
none is specified, an amount that is representétiva single transaction in the relevant markethat
time;

“Scheduled Redemption Datehas the meaning given to it in the applicableaFiierms or applicable
Drawdown Prospectus;

“Specified Duration’ means, with respect to any Floating Rate (ameéefin the ISDA Definitions) to be
determined on an Interest Determination Date, #r@o@ or duration specified as such in the relevant
Final Terms or relevant Drawdown Prospectus onaiffie is specified, a period of time equal to the
relative Interest Period,;

“Step-Up Fixed Fee Ratemeans the rate per annum (expressed as a pegegsigecified as such in the
relevant Final Terms or relevant Drawdown Prospeotuif no such rate is specified, zero;

“Step-Up Floating Fee Ratémeans the rate per annum (expressed as a pagegsgecified as such in
the relevant Final Terms or relevant Drawdown Peosys or, if no such rate is specified, zero;

“Stock Exchangé means the Irish Stock Exchange Limited;

“sub-unit” means in the case of any currency, the lowestuatnof such currency that was available as
legal tender in the country of such currency;

“TARGET Settlement Day’ means any day on which the TARGET system is opad;

“TARGET systent means the Trans European Automated Real TimesGBeftlement Express Transfer
system (TARGET?2).

0) Agent Bank, Calculation Agent and Reference Banks

The Issuer will procure that there shall at allesbe an Agent Bank (and a Calculation Agent, if
applicable) and four Reference Banks selected byigbuer acting through the Agent Bank (or
the Calculation Agent, if applicable) with officesthe Relevant Financial Centre if provision is
made for them in these Conditions applicable te Nibte and for so long as it is outstanding. If
any Reference Bank (acting through its relevariteffis unable or unwilling to continue to act
as a Reference Bank, then the Issuer acting thrthegiAgent Bank (or the Calculation Agent, if
applicable) will select another Reference Bank withoffice in the Relevant Financial Centre to
act as such in its place. If the Agent Bank (or @adculation Agent, if applicable) is unable or
unwilling to act as such or if the Agent Bank (oe tCalculation Agent, if applicable) fails duly to
establish the Interest Rate for any Interest Pasidd calculate the Interest Amounts or any other
requirements, the Issuer will appoint (with theoprivritten consent of the Note Trustee) a
successor to act as such in its place. The Agenk Baay not resign its duties without a
successor having been appointed as aforesaid.

(k) Determination or Calculation by Note Trustee

174



If the Agent Bank (or the Calculation Agent, if dippble) does not at any time for any reason
determine any Interest Rate, Interest Amount, Rediem Amount, Instalment Amount or any
other amount to be determined or calculated kthé Note Trustee shall (without liability to any
person for so doing) determine such Interest Rhtrest Amount, Redemption Amount,
Instalment Amount or other amount as aforesaidiel sate or in such amount as in its absolute
discretion (having regard as it shall think fitthee procedures described above, but subject to the
terms of the Note Trust Deed) it shall deem faid a@asonable in all the circumstances or,
subject as aforesaid, apply the foregoing provisiohthis Condition, with any consequential
amendments, to the extent that, in its sole opintaran do so and in all other respects it shall d
so in such manner as it shall, in its absoluterdigm, deem fair and reasonable in the
circumstances, and each such determination orlesitou shall be deemed to have been made by
the Agent Bank (or the Calculation Agent, if apabte).

0 Certificates to be final

All certificates, communications, opinions, detamations, calculations, quotations and decisions
given, expressed, made or obtained for the purpokése provisions of Condition @nferest
and Other Calculationswhether by the Principal Paying Agent or the AgBank (or the
Calculation Agent, if applicable) shall (in the abse of wilful default, gross negligence, bad
faith or manifest error) be binding on the Issweach Covenantor, the Agent Bank, the Note
Trustee, the Principal Paying Agent, the other Agemd all Noteholders, Receiptholders and
Couponholders and (in the absence as aforesaitialility to the Issuer, the Covenantors, the
Note Trustee, the Noteholders, the Receiptholderthe Couponholders shall attach to the
Principal Paying Agent, the Agent Bank or, if appble, the Calculation Agent in connection
with the exercise or non-exercise by it of its pmyeduties and discretions pursuant to such
provisions.

INDEXATION

This Condition 7 is applicable only if the relevdfihal Terms or relevant Drawdown Prospectus specif
the Notes as Indexed Notes.

€) Definitions

“affiliate” means in relation to any person, any entity aalied, directly or indirectly, by that person, any
entity that controls directly or indirectly, thaenson or any entity, directly or indirectly undermamon
control with that person and, for this purpose,rtcol” means control as defined in the Companies Ac
2006;

“Base Index Figuré means (subject to Condition 7(c)(iClange in basg the base index figure as
specified in the relevant Final Terms or relevaraM@own Prospectus;

“Index” or “Index Figure” means, subject as provided in Condition 7(c)@hénge in bage the UK
Retail Price Index (RPI) (for all items) publishlegthe Central Statistical Office and availableview at
www.statistics.gov.uk (January 1987 = 100) or aomparable index which may replace the UK Retall
Price Index for the purpose of calculating the amiquayable on repayment of the Reference Gilt. Any
reference to the Index Figure:

() applicable to a particular month shall, subject provided in Condition 7(c)Changes in
Circumstances Affecting the Indeand (e) Cessation of or Fundamental Changes to the [pdex
be construed as a reference to the Index Figurésped in the seventh month prior to that
particular month and relating to the month befbia of publication;

(i) applicable to the first calendar day of anyntto shall, subject as provided in Condition 7(c)
(Changes in Circumstances Affecting the Inded (e) Cessation of or Fundamental Changes
to the Indek be construed as a reference to the Index Fgulkshed in the second month prior
to that particular month and relating to the mdwefore that of publication; or

(iii) applicable to any other day in any month ghsiibject as provided in Condition 7(€Hanges in
Circumstances Affecting the Indeand (e) Cessation of or Fundamental Changes to the I[pdex
be calculated by linear interpolation between ¢ index Figure applicable to the first calendar
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day of the month in which the day falls, calculagéedspecified in sub-paragraph (ii) above, and
(y) the Index Figure applicable to the first calenday of the following month, calculated as
specified in sub-paragraph (ii) above, and rouridextcordance with Condition 6(frRounding.

If the Index is replaced, the Issuer will descrithee replacement Index in a supplementary Base
Prospectus;

“Index Ratio” applicable to any month means the Index Figugieable to such month divided by the
Base Index Figure;

“Limited Index Ratio” means (a) in respect of any month prior to tHevant Issue Date, the Index Ratio
for that month; (b) in respect of any Limited Indérn Month after the relevant Issue Date, the pcodf
the Limited Indexation Factor for that month ané thmited Index Ratio as previously calculated in
respect of the month twelve months prior theretat @) in respect of any other month, the Limiteddx
Ratio as previously calculated in respect of thetrmecent Limited Indexation Month;

“Limited Indexation Factor” means, in respect of a Limited Indexation Mortthe ratio of the Index
Figure applicable to that month divided by the kéggure applicable to the month twelve monthsprio
thereto, provided that (a) if such ratio is gredataan the Maximum Indexation Factor specified ie th
relevant Final Terms or relevant Drawdown Prospedtushall be deemed to be equal to such Maximum
Indexation Factor and (b) if such ratio is lessittiee Minimum Indexation Factor specified in thievant
Final Terms or relevant Drawdown Prospectus, itllsha deemed to be equal to such Minimum
Indexation Factor;

“Limited Indexation Month” means any month specified in the relevant Finatnis or relevant
Drawdown Prospectus for which a Limited Indexafi@tctor is to be calculated;

“Limited Indexed Notes' means Indexed Notes to which a Maximum Indexatiactor and/or a
Minimum Indexation Factor (as specified in the val® Final Terms or relevant Drawdown Prospectus)
applies; and

“Reference Gilt means the United Kingdom Treasury Stock specifieduch in the relevant Final Terms
or relevant Drawdown Prospectus, for so long ah stuck is in issue, as the benchmark gilt the ritsitu

of which most closely matches the average lifehefrelevant Indexed Notes, and thereafter sucle isbu
index linked United Kingdom Treasury Stock deteredirio be appropriate by a gilt edged market maker
or other adviser selected by the Issuer and apgrioyéhe Note Trustee (ammtlexation Adviser”).

(b) Application of the Index Ratio

Each payment of interest and principal in respéth® Notes shall be the amount provided in, or
determined in accordance with, these Conditiondtiptiad by the Index Ratio or Limited Index
Ratio in the case of Limited Indexed Notes appliedab the month in which such payment falls
to be made and rounded in accordance with CondifjdiRounding.

(©) Changesin Circumstances Affecting the I ndex

0] Change in base If at any time and from time to time the Index dhanged by the
substitution of a new base therefor, then withatffeom the calendar month from and
including that in which such substitution takeseff(1) the definition of hdex” and
“Index Figure” in Condition 7(a) Definitiong shall be deemed to refer to the new date
or month in substitution for January 1987 (or, s ¢ase may be, to such other date or
month as may have been substituted therefor), 2nth¢ new Base Index Figure shall
be the product of the then existing Base Indexiféigund the Index Figure immediately
following such substitution, divided by the Indexglire immediately prior to such
substitution.

(i) Delay in publication of IndexIf the Index Figure relating to any month (thelévant
month”) which is required to be taken into account foe purposes of the determination
of the Index Figure for any date is not publishedoo before the fourteenth Business
Day before the date on which such payment is che“@ate for payment’) (otherwise
than because the Index has ceased to be publighedpdex Figure applicable to the
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(d)

(€)

relevant month shall be (1) such substitute indguré (if any) as the Note Trustee
considers to have been published by the United dkngDebt Management Office or
the Bank of England, as the case may be, (or stlor dody designated by the UK
government for such purpose) for the purposes dexation of payments on the
Reference Gilt or, failing such publication, on amne or more issues of index linked
United Kingdom Treasury Stock selected by an IntemaAdviser (and approved by
the Note Trustee); or (2) if no such determinaiimmade by such Indexation Adviser
within seven days, the Index Figure last publisteedif later, the substitute index figure
last determined pursuant to Condition 7(c)(ii) (i¢Jore the date for payment.

Application of Changes

Where the provisions of Condition 7(c)(ilDé¢lay in publication of Index apply, the
determination of the Indexation Adviser as to théex Figure applicable to the month in which
the date for payment falls shall be conclusive amdling. If, an Index Figure having been
applied pursuant to Condition 7(c)(ii)(2), the ImdEigure relating to the relevant month is
subsequently published while a Note is still outdtag, then:

(i)

(ii)

in relation to a payment of principal or interestréspect of such Note other than upon
final redemption of such Note, the principal oergst (as the case may be) next payable
after the date of such subsequent publication edlhcreased or reduced by an amount
equal to (respectively) the shortfall or excesshaf amount of the relevant payment
made on the basis of the Index Figure applicablevitye of Condition 7(c)(ii)(2),
below or above the amount of the relevant paymieatt would have been due if the
Index Figure subsequently published had been phddioon or before the fourteenth
Business Day before the date for payment; and

in relation to a payment of principal or interegion final redemption, no subsequent
adjustment to amounts paid will be made.

Cessation of or Fundamental Changesto the Index

(i)

(ii)

(iii)

If (1) the Note Trustee has been notified by the#gBank (or the Calculation Agent, if
applicable) that the Index has ceased to be pwddish (2) any change is made to the
coverage or the basic calculation of the Index tidonstitutes a fundamental change
which would, in the opinion of the Note Trusteeiragtsolely on the advice of an
Indexation Adviser, be materially prejudicial toetinterests of the Noteholders, the
Note Trustee will give written notice of such oaamce to the Issuer, and the Issuer and
the Note Trustee together shall seek to agreenfoiptirpose of the Notes one or more
adjustments to the Index or a substitute indexh(wit without adjustments) with the
intention that the same should leave the IssuertlamdNoteholders in no better and no
worse position than they would have been had tdexXmot ceased to be published or
the relevant fundamental change not been made.

If the Issuer and the Note Trustee fail to reaate@gent as mentioned above within 20
Business Days following the giving of notice as tmamed in paragraph (i), a bank or
other person in London shall be appointed by teedsand the Note Trustee or, failing
agreement on and the making of such appointmeiinv20 Business Days following
the expiry of the 20 Business Day period referpedtiove, by the Note Trustee (in each
case, such bank or other person so appointed befeged to as theExpert”), to
determine for the purpose of the Notes one or naafjastments to the Index or a
substitute index (with or without adjustments) witte intention that the same should
leave the Issuer and the Noteholders in no bettéma worse position than they would
have been had the Index not ceased to be publmhibe: relevant fundamental change
not been made. Any Expert so appointed shall aeinasxpert and not as an arbitrator
and all fees, costs and expenses of the Experdfaauay Indexation Adviser and of any
of the Issuer and the Note Trustee in connectigh wiich appointment shall be borne
by the Issuer.

If any payment in respect of the Notes is due tanbele after the cessation or changes
referred to in Condition 7(e)(i) but before anys@adjustment to, or replacement of, the
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(iv)

Index takes effect, the Issuer shall (if the In&&ure applicable (or deemed applicable)
to the relevant month is not available in accoréawith the provisions of Condition
7(c)(i) (Change in bageabove) make a provisional payment on the basisttte Index
Figure applicable to the month in which such paymerdue to be made is the Index
Figure last published. In that event, or in thergvof any payment (also referred to
below as a ffrovisional payment’) on the Notes having been made on the basis of an
Index applicable under Condition 7(c)(ii) (1) atne tNote Trustee (acting solely on the
advice of an Indexation Adviser) subsequently ceieing that the relevant
circumstances fall within this Condition 7(€}€ssation of or Fundamental Changes to
the Inde, then:

(A) in relation to a payment of principal or intstén respect of the Notes other
than upon final redemption of such Note, if the swhich would have been
payable if such adjustment of substitute indexteeh in effect on the due date
for such payment is greater or less than the amofirduch provisional
payment, the Interest Amount payable on the Noteshe Interest Payment
Date next succeeding the date on which such ad@mtior substitute index
becomes effective shall be increased or reduceeflert the amount by which
such provisional payment fell short of, or (as tase may be) exceeded, the
sum which would have been paid on the Notes if sutjhstment or substituted
index had been in effect on that date; or

(B) in relation to a payment of principal or intsteupon final redemption, no
subsequent adjustment to amounts paid will be made.

The Index shall be adjusted or replaced by a dubstindex as agreed by the Issuer and
the Note Trustee or as determined by the Expeduaut to the foregoing paragraphs, as
the case may be, and references in these Conditidhe Index and to any Index Figure
shall be deemed amended in such manner as thelNgtee and the Issuer agree are
appropriate to give effect to such adjustment plagement. Such amendments shall be
effective from the date of such notification anddihg upon the Issuer, the other Issuer
Secured Creditors, the Note Trustee and the Nalehsland the Issuer shall give notice
to the Noteholders in accordance with Condition(dticeg of such amendments as
promptly as practicable following such notification

REDEMPTION , PURCHASE AND CANCELLATION

(@)

Scheduled Redemption

Unless previously redeemed in full, or purchaseati@ncelled as provided below, or unless such
Note is stated in the relevant Final Terms or @\Drawdown Prospectus as having no fixed
maturity date, the Notes will be redeemed on thee8aled Redemption Date as follows and to
the following extent:

(i)

(ii)

if, by the Scheduled Redemption Date, the Issusmrbeeived repayment of the related
advance (in accordance with the provisions of thkevant Issuer Borrower Loan
Agreement) of a principal amount equal to the RpmicAmount Outstanding (in the
case of Indexed Notes as adjusted in accordanbeGeindition 7(b) Application of the
Index Ratig), then the Notes will be redeemed in full (a@change of such principal
amount to the relevant currency pursuant to theveelt Cross-Currency Hedging
Agreement, if such a Cross-Currency Hedging Agreerhas been entered into); and

if, by the Scheduled Redemption Date, the Issusmrbeeived repayment of the related
advance (in accordance with the provisions of thkevant Issuer Borrower Loan
Agreement) of a principal amount less than thedisal Amount Outstanding (in the
case of Indexed Notes as adjusted in accordanbeGeihdition 7(b) Application of the
Index Ratig), then the Notes will be redeemed pro rata irt parthe extent of the
amount which is so deposited (after exchange df sumcipal amount to the relevant
currency pursuant to the relevant Cross-Currencygitg Agreement, if such a
Cross-Currency Hedging Agreement has been entered i
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(b)

(©

(d)

If the Notes are not redeemed in full by the SchetiiRedemption Date, then on each Interest
Payment Date which thereafter occurs, the Notdsbeiredeemed in full or, as the case may be,
pro rata in part to the extent of the principal amto(after exchange of such principal amount to
the relevant currency pursuant to the relevant €@srency Hedging Agreement, if such a
Cross-Currency Hedging Agreement has been entantm ar, if there is no longer a
Cross-Currency Hedging Agreement in place and thtesNare denominated in a currency other
than the currency of the related advance, at argpetof exchange) which, if any, is received by
the Issuer in repayment of the related advancétsh¢cordance with the provisions of the
relevant Issuer Borrower Loan Agreements) until ¢aelier of (a) such time as the Notes are
redeemed in full or (b) the Final Maturity Date sified in the relevant Final Terms or relevant
Drawdown Prospectus for the Notes.

Final Redemption

If the Notes have not previously been redeemedilin dr purchased and cancelled, the Notes
will be finally redeemed at the then Principal AmbQutstanding (in the case of Indexed Notes
as adjusted in accordance with Condition 7&pmlication of the Index Rafipplus accrued but
unpaid interest on the Final Maturity Date spedifia the relevant Final Terms or relevant
Drawdown Prospectus.

Redemption of Zero Coupon Notes after Scheduled Redemption Date

If the relevant Final Terms or relevant Drawdowmdpectus specifies that there is a Scheduled
Redemption Date for the Notes, the Redemption Ampayable upon redemption of a Zero
Coupon Note at any time after the Scheduled Redemptate shall be an amount equal to the
sum of:

0] the Redemption Amount that would have been payiélthee Note had been redeemed
on the Scheduled Redemption Date; and

(i) the product of the Accrual Yield (compounded anlyyiddeing applied to such amount
from (and including) the Scheduled Redemption Datébut excluding) the date of
redemption or (as the case may be) the date upachvthe Note becomes due and
payable.

Where such calculation is to be made for a peribithvis not a whole number of years, the
calculation in respect of the period of less thdunllayear shall be made on the basis of such Day
Count Fraction as may be specified in the FinahBeor Drawdown Prospectus for the purposes
of Condition 8(k) Cancellation) or, if none is so specified, a Day Count Fract630/360.

In these Conditions,Accrual Yield” has the meaning given to it in the relevant Fifhatms or
relevant Drawdown Prospectus.

Optional Redemption

Subject as provided below, upon giving not morenth& nor less than 5 Business Days’ prior
written notice to the Note Trustee, the Issuer B=tCreditors and the Noteholders, the Issuer
may (prior to the Final Maturity Date) redeem theté$ in whole or in part (but on a pro rata
basis only) at their Redemption Amount, providedt tthe Notes may be redeemed only on an
Interest Payment Date, as follows:

M In respect of Fixed Rate Notes denominated in iStgrthe Redemption Amount will,
unless otherwise specified in the relevant FinakmBe or relevant Drawdown
Prospectus, be an amount equal to the higher di€ij Principal Amount Outstanding
and (i) the price determined to be appropriat@ ipancial adviser in London (selected
by the Issuer and approved by the Note Trustedesry the price at which the Gross
Redemption Yield (as defined below) on such Noteshe Reference Date (as defined
below) is equal to the Gross Redemption Yield &3p.m. (London time) on the
Reference Date on the Reference Gilt (as definemevhile that stock is in issue, and
thereafter such UK government stock as the Issagt mith the advice of three persons
operating in the gilt edged market (selected bylt#seler and approved by the Note
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(ii)

(i)

(iv)

Trustee) determine to be appropriate, plus acchugedinpaid interest on the Principal
Amount Outstanding.

For the purposes of this Condition 8(d)(i3ross Redemption Yield means a yield
expressed as a percentage and calculated on acbasistent with the basis indicated
by the UK Debt Management Office publication “Fotemifor Calculating Gilt Prices
from Yields” published on 8 June 1998 with effecini 1 November 1998 and updated
on 15 January 2002, page 5 or any replacementféinexed, for the purposes of such
calculation, the date of redemption of the relev@red Rate Notes shall be assumed to
be the Scheduled Redemption Date and not Final rilatDate; ‘Reference Daté
means the date which is two Business Days priothéodespatch of the notice of
redemption under this Condition 8(d)(i); anReference Gilt means the Treasury
Stock specified in the relevant Final Terms orvahd Drawdown Prospectus.

In respect of Floating Rate Notes, the Redemptionodnt will, unless otherwise

specified in the relevant Final Terms or relevaravi@own Prospectus, be the Principal
Amount Outstanding plus any premium for early repgéom in certain years (as

specified in the relevant Final Terms or relevamav@lown Prospectus) plus any
accrued but unpaid interest on the Principal Am@unistanding.

In respect of Indexed Notes denominated in Sterlthg Redemption Amount will
(unless otherwise specified in the relevant Fina@rmis or relevant Drawdown
Prospectus) be the higher of (i) the Principal Anto@utstanding and (ii) the price
determined to be appropriate (without any additidndexation beyond the implicit
indexation in such determined price) by a finaneidViser in London (selected by the
Issuer and approved by the Note Trustee) as bkiagitice at which the Gross Real
Redemption Yield (as defined below) on the Notestmn Reference Date (as defined
below) is equal to the Gross Real Redemption Y&l8:00 p.m. (London time) on the
Reference Date on the Reference Gilt while thatkst®in issue, and thereafter such UK
government stock as the Issuer may, with the advidbree persons operating in the
gilt edged market, (selected by the Issuer andospprby the Note Trustee), determine
to be appropriate, plus accrued but unpaid intefastadjusted in accordance with
Condition 7(b) Application of the Index Rafipon the Principal Amount Outstanding.

For the purposes of this Condition 8(d)(iiilGfoss Real Redemption Yieltd means a
yield expressed as a percentage and calculated lwasia consistent with the basis
indicated by the United Kingdom Debt Managementd@fpublication “Formulae for
Calculating Gilt Prices from Yields” published onJ8ine 1998 with effect from 1
November 1998 and updated on 15 January 2002, pageany replacement therefor,
and, for the purposes of such calculation, the datedemption of the relevant Indexed
Notes shall be assumed to be Scheduled Redemptitm dhd not the Final Maturity
Date; ‘Reference Daté means the date which is two Business Days prioithe
despatch of the notice of redemption under thisd@mm 8(d)(iii)); and ‘Reference
Gilt” means the Treasury Stock specified in the relev@nal Terms or relevant
Drawdown Prospectus.

In respect of Fixed Rate Notes denominated in etlr®, Redemption Amount will,
unless otherwise specified in the relevant Finakrn®e or relevant Drawdown
Prospectus, be an amount equal to the sum of atdnterest and the higher of (i) the
Par Amount and (ii) the present value at the RefereDate (as defined below) of (A)
their Principal Amount Outstanding plus (B) all vegd interest payments due on the
Notes (excluding accrued but unpaid interest tod&® on which the Notes are to be
redeemed (theRedemption Date)), computed using a discount rate equal to thedBu
Rate as of the Reference Date and assuming theantl&-ixed Rate Notes would
otherwise have been redeemed on the Scheduled R&derDate, plus, in either case,
accrued but unpaid interest to the Redemption Date.

“Par Amount” means the Principal Amount Outstanding (in respécCondition 8(g)

(Early Redemption following a Defa)ltor the amount by which the Principal Amount
Outstanding is to be reduced (in respect of angratedemption).
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For the purposes of this Condition 8(d)(ivBuhd Rate’ means, with respect to any
Reference Date, the rate per annum equal to thigadepnt yield to maturity as of such
date of the Comparable German Bund Issue, assumipgce for the Comparable
German Bund Issue (expressed as a percentage firitspal amount) equal to the
Comparable German Bund Price on such date of detation; “Comparable German
Bund Issu€’ means the German Bundesanleihe security spedifigde relevant Final
Terms or relevant Drawdown Prospectus or, if nohssecurity is specified or the
specified security is no longer in issue, the GermBandesanleihe security selected by
any Reference German Bund Dealer as having a fetdrity most nearly equal to the
period from such Reference Date to the Schedulegmption Date and that would be
utilised, at the time of selection and in accor@éawith customary financial practice, in
pricing new issues of euro-denominated corporabe securities in a principal amount
approximately equal to the then Principal Amountstanding of the Notes and of a
maturity most nearly equal to the Scheduled Redem®ate provided, however, that if
the period from such Redemption Date to the ScledRledemption Date is less than
one year, a fixed maturity of one year shall bedus€omparable German Bund
Price” means, with respect to any relevant date, theagesof all Reference German
Bund Dealer Quotations for such date (which, in emgnt, must include at least two
such quotations), after excluding the highest amest such Reference German Bund
Dealer Quotations or, if the Financial Adviser atgafewer than four such Reference
German Bund Dealer Quotations, the average of ath squotations; Financial
Adviser” means a financial adviser in Frankfurt (seledtgdhe Issuer and approved by
the Note Trustee);Reference Dat& means the date which is three Business Days prior
to the dispatch of the notice of redemption untdés Condition 8(d)(iv); Reference
German Bund Dealef means any dealer of German Bundesanleihe sesuriti
appointed by the Financial Adviser; andreéference German Bund Dealer
Quotations’ means, with respect to each Reference German Hdeeler and any
relevant date, the average as determined by themé&im Adviser of the bid and offered
prices for the Comparable German Bund Issue (egpdes each case as a percentage
of its principal amount) quoted in writing to then&ncial Adviser by such Reference
German Bund Dealer at or about 3:30 p.m. (Frank@ermany time) on the Reference
Date.

(v) In respect of Fixed Rate Notes denominated i8. Wdollars, the Redemption
Amount will, unless otherwise specified in the welet Final Terms or relevant
Drawdown Prospectus, be an amount equal to, the clutthe Principal Amount
Outstanding, the accrued but unpaid interest orPtirecipal Amount Outstanding, plus
the greater of (a) one per cent. of the Principalo@nt Outstanding and (b) the excess
of: (i) the present value at such Optional RedeompDate (as defined in the Final
Terms or Drawdown Prospectus) of the redemptiocepof the Notes at the Scheduled
Redemption Date, plus all required interest paysiehat would otherwise be due to be
paid on the Notes during the period between sudio@@ Redemption Date and the
Scheduled Redemption Date, excluding accrued bpaidrinterest, computed using a
discount rate equal to the Treasury Rate (as defietow) at such Optional Redemption
Date plus 50 basis points, over (ii) the Princigaiount Outstanding on such Optional
Redemption Date.

“Treasury Rat€’ means, with respect to any Optional RedemptioteP@) the vyield,
under the heading which represents the averagthéoimmediately preceding week,
appearing in the most recently published statistiekease designated “H.15(519)” or
any successor publication which is published weéllyhe Board of Governors of the
Federal Reserve System and which establishes yosidsctively traded United States
Treasury securities adjusted to constant maturifeu the caption “Treasury Constant
Maturities”, for the maturity corresponding to tl@mmparable Treasury Issue (if no
maturity is within three months before or after Beheduled Redemption Date, yields
for the two published maturities most closely cepanding to the Comparable Treasury
Issue shall be determined and the Treasury Raté #hanterpolated or extrapolated
from such yields on a straight line basis, roundimghe nearest month) or (ii) if such
release (or any successor release) is not publisiugdg the week preceding the
calculation date or does not contain such yields, rate per year equal to the semi-
annual equivalent yield to maturity of the Compésabreasury Issue (expressed as a
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percentage of its principal amount) equal to then@arable Treasury Price for such
redemption date, in each case calculated on tthrd Business Day immediately
preceding the redemption date, where:

“Comparable Treasury Issué means the United States Treasury security sgecifi
the relevant Final Terms or relevant Drawdown Peoggs or, if no such security is
specified the United States Treasury security sediebby any Reference Treasury Dealer
as having a maturity comparable to the remaining tef the Notes from the Optional
Redemption Date to the Scheduled Redemption Drzgiewtould be utilized, at the time
of selection and in accordance with customary faerpractice, in pricing new issues
of corporate debt securities of a maturity mostrige@qual to the Scheduled
Redemption Date;

“Comparable Treasury Pricé means, with respect to any redemption date,atisé

(i) of the definition of “Treasury Rate” is appéible, the average of all Reference
Treasury Dealer Quotations for such date (whiclanp event, must include at least two
such quotations), after excluding the highest amdbst such Reference Treasury Dealer
Quotations, of if the Issuer obtains fewer thanr feuch Reference Treasury Dealer
Quotations, the average of all such quotations;

“Federal Reserve Systefrmeans the central banking system of the UnitedeSt

“Reference Treasury Dealér means any primary U.S. government securities edteal
appointed by the Issuer; and

“Reference Treasury Dealer Quotatiors means with respect to each Reference
Treasury Dealer and any redemption date, the aggesgdetermined by the Issuer, of
the bid and asked prices for the Comparable Trgdssue, expressed in each case as a
percentage of its principal amount, quoted in wgtio the Issuer by such Reference
Treasury Dealer at 5:00 p.m., New York City time the third Business Day
immediately preceding such redemption date.

In any such case, prior to giving any such nottbe, Issuer must certify (as further
specified in the Finance Documents) to the NotestBaithat it will have the funds, not
subject to any interest (other than under the tsSexurity) of any other person,
required to redeem the Notes as aforesaid and die Nustee shall be entitled to rely
on such certificate without liability to any person

In the case of a partial redemption of a TranchBatks represented by a Global Note
(as defined in the Note Trust Deed) pursuant ®@undition, the Notes to be redeemed
(the “‘Redeemed Note§ will be selected in accordance with the ruled anocedures of
Euroclear and/or Clearstream, Luxembourg (to bleafd in the records of Euroclear
and Clearstream, Luxembourg as either a pool fawmter reduction in nominal amount,
at their discretion), not more than 30 days priothte date fixed for redemption (such
date of selection being hereinafter called tt8eléction Dat&). In the case of
Redeemed Notes in definitive form, a list of theaenumbers of such Redeemed Notes
will be published in accordance with Condition Noficeg not less than 15 days (or
such shorter period as is specified in the appckmal Terms or applicable Drawdown
Prospectus) prior to the date fixed for redemptidio exchange of the relevant Global
Note will be permitted during the period from (andluding) the Selection Date to (and
including) the date fixed for redemption pursuanthis Condition 8(d) and notice to
that effect shall be given by the Issuer to theeNolders in accordance with Condition
17 (Noticeg at least five days (or such shorter period aspexified in the applicable
Final Terms or applicable Drawdown Prospectus)rpdadhe Selection Date.

(e) Redemption for I ndex Event, Taxation or Other Reasons
M Redemption for Index EventsUpon the occurrence of any Index Event (as e@efin
below), the Issuer may, upon giving not more th&mar less than 5 Business Days’
prior written notice to the Note Trustee, the IssBecured Creditors and the holders of
the Indexed Notes in accordance with Condition N@tice3, redeem all (but not some
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(ii)

only) of the Indexed Notes of all Series of Notesamy Interest Payment Date at the
Principal Amount Outstanding (adjusted in accor@anith Condition 7(b)Application

of Index Ratid) plus accrued but unpaid interest. No singlee3eof Indexed Notes may
be redeemed in these circumstances unless alkltiee $eries of Indexed Notes linked
to the same underlying Index are also redeemedeasame time. Before giving any
such notice, the Issuer shall provide to the NotestBe and the Issuer Secured Creditors
a certificate signed by an authorised signatorysfa)ing that the Issuer is entitled to
effect such redemption and setting forth a stat¢mkfacts showing that the conditions
precedent to the right of the Issuer so to redeawe loccurred and (b) confirming that
the Issuer will have sufficient funds on such lagtrPayment Date to effect such
redemption.

“Index Event’ means (i) if the Index Figure for three conseoeitmonths falls to be
determined on the basis of an Index Figure preilyopsiblished as provided in
Condition 7(c)(ii) Delay in publication of Indéxand the Note Trustee has been naotified
by the Principal Paying Agent that publication loé tihdex has ceased or (ii) notice is
published by Her Majesty’s Treasury, or on its BeHallowing a change in relation to
the Index, offering a right of redemption to thddess of the Reference Gilt, and (in
either case) no amendment or substitution of thdexnhas been advised by the
Indexation Adviser to the Issuer and such circuncgta are continuing.

Redemption for Taxation Reasoni addition, if at any time the Issuer satisfies th
Note Trustee, (a) that the Issuer would becomegetlio deduct or withhold from any
payment of interest or principal in respect of Nates (other than in respect of default
interest), any amount for or on account of any mesor future taxes, duties,
assessments or governmental charges of whateverenamposed, levied, collected,
withheld or assessed by the laws or regulationth@fUK or any political subdivision
thereof, or any other authority thereof by reasbany change in or amendment to such
laws or regulations or any change in the applicato official interpretation of such
laws or regulations (including a holding by a carfrtompetent jurisdiction) Taxes),

(b) that the Issuer or ABPA would on the next legtrPayment Date be required to
make any withholding or deduction for or on accoohainy Taxes from payments in
respect of an Issuer Borrower Loan Agreement;Ha} the Issuer or an Issuer Hedge
Counterparty would be required to make any withimgjabr deduction for or on account
of any Taxes from payments in respect of an Is#leniging Agreement; or (d) by
reason of a change in law (or the application dicief interpretation thereof), which
change becomes effective on or after the InitialésDate that it has or will become
unlawful for the Issuer to perform any of its oligpns under the Issuer Borrower Loan
Agreements or to fund or to maintain its partidigatn the IBLA Loans, then the Issuer
may, in order to avoid the relevant deductionshiétding or illegality but is not
obliged to, (i) use its reasonable endeavours tange the substitution of a company
incorporated under the laws of another jurisdictapproved by the Note Trustee as
principal debtor under the Notes and as lender ruitide Issuer Borrower Loan
Agreements upon satisfying the conditions for suligin of the Issuer as set out in
Condition 15 {eetings of Noteholders, Modification, Waiver antsSitution)) or (ii)
convert any Bearer Notes into Registered Notescrordance with Condition 2(a)
(Exchange of Notgsf such conversion will be effective to avoid ttedevant deduction
or withholding. If the Issuer is unable to arramgesubstitution as described above
having used reasonable endeavours to do so andeersmn of Bearer Notes to
Registered Notes would not prevent any withholdingleduction and, as a result, the
relevant deduction or withholding is continuing rihae Issuer may, upon giving not
more than 15 nor less than 5 Business Days’ prigten notice to the Note Trustee, the
Issuer Secured Creditors and the Noteholders iordance with Condition 1MNptices,
redeem all (but not some only) of the affected €&edf Notes on any Interest Payment
Date at their Principal Amount Outstanding plusraed but unpaid interest thereon
(each adjusted, in the case of Indexed Notes, sordance with Condition 7(b)
(Application of the Index Rafip Before giving any such notice of redemptiong th
Issuer shall provide to the Note Trustee and tkaels Secured Creditors a certificate
signed by a director of the Issuer (a) stating that Issuer is entitled to effect such
redemption and setting forth a statement of faotsving that the conditions precedent
to the right of the Issuer so to redeem have baésfied and (b) confirming that the
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(f)

(9)

(h)

Issuer will have sufficient funds on such InterBstyment Date to discharge all its
liabilities in respect of the Notes and any amouwmiger the Issuer Deed of Charge to be
paid in priority to, orpari passuwith, such Notes under the Issuer Payment Prisritie
Upon the expiry of any such notice as is referceh tthis Condition 8(e)(ii), the Issuer
shall be bound to redeem the Notes in accordaritetiivs Condition 8(e)(ii).

The Note Trustee and the Issuer Secured Credhaitkt®e entitled to accept and rely on
any certificate referred to in this Condition 8és)sufficient evidence of the satisfaction
of the conditions precedent set out above, in wieietnt they shall be conclusive and
binding on the Noteholders, the ReceiptholdersthadCouponholders.

Early Redemption on Prepayment of IBLAS
If:

0] ABPA gives notice to the Issuer under an IBLA thahtends to prepay all or part of
any advance made under such IBLA or ABPA is reguteprepay all or part of any
advance made under an IBLA; and

(i) in each case, such advance was funded by the Ismerthe proceeds of a Series of
Notes,

the Issuer shall, upon giving not more than 10lass than 5 Business Days’ notice to the Note
Trustee, the Issuer Secured Creditors and the Nlokets in accordance with Condition 17

(Notice9, (where such advance is being prepaid in whadpem all of the relevant Series of

Notes or (where part only of such advance is bpiegaid) the proportion of the relevant Series
of Notes which the proposed prepayment amount tiedahe amount of the relevant advance.

Subject to Condition 8(gHarly redemption following Defaylbelow, in the case of a voluntary
prepayment or a prepayment pursuant to paragrapbf(the definition of Mandatory Debt
Discharge made when a Default is not outstandmgrelevant Series of Notes will be redeemed
at its Redemption Amount determined in accordanite @ondition 8(d) Optional Redemptign
except that, in the case of Fixed Rate Notes adexied Notes, for the purposes of this Condition
8(f), “Reference Daté means the date two Business Days prior to theatek of the notice of
redemption given under this Condition 8(f), plusraed but unpaid interest and, in the case of a
Post-Trigger Debt Discharge made when a Defaulbtsoutstanding, the relevant Notes will be
redeemed at their Principal Amount Outstanding pkued but unpaid interest.

Early redemption following a Default

If the Issuer receives (or is to receive) any marfegm ABPA when a Default is outstanding in
repayment of all or any part of an IBLA Loan, tilssder shall, upon giving not more than 10 nor
less than 5 Business Days’' notice to the Note €mjsthe Issuer Secured Creditors and the
Noteholders in accordance with Condition Nbfices apply such moneys to redeem the then
outstanding Notes (corresponding to the advancesruad IBLA which is prepaid at their
Principal Amount Outstanding plus accrued but udpatierest on the next Interest Payment Date
(or, if sooner, Final Maturity Date)). In the evéhat there are insufficient moneys to redeem all
of the Notes outstanding of a particular Series,Nlotes of such Series shall be redeemed in part
in the proportion which the Principal Amount Outsting of such Series to be redeemed bears to
the Principal Amount Outstanding of such Series.

Early redemption of Zero Coupon Notes

Unless otherwise specified in the relevant Finalni®or relevant Drawdown Prospectus, the
Redemption Amount payable on redemption of a Zeyop®n Note at any time before the Final
Maturity Date shall be an amount equal to the siim o

® the Reference Price; and

(i) the product of the Accrual Yield (compounded anlyidleing applied to the Reference
Price from (and including) the Issue Date to (butleding) the date fixed for
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(i)

0)

(k)

redemption or (as the case may be) the date upachvthe Note becomes due and
payable.

Where such calculation is to be made for a peribithvis not a whole number of years, the
calculation in respect of the period of less thdunllayear shall be made on the basis of such Day
Count Fraction as may be specified in the FinahBeor Drawdown Prospectus for the purposes
of this Condition 8(h) or, if none is so specifiedDay Count Fraction of 30/360.

In these Conditions,Accrual Yield” and “Reference Pricé have the meanings given to them in
the relevant Final Terms or relevant Drawdown Peosps.

Purchase of Notes

Each of the Issuer and any other Connected Credity, provided that no Loan Event of
Default or Note Event of Default has occurred amdantinuing, purchase Notes (together with
all unmatured Receipts and Coupons and unexchahgleds (if any) appertaining thereto) in
the open market or otherwise at any price (witheoug obligation to surrender such Notes for
cancellation other than as set out in Condition) dancellatior)) and, to the extent that such
Notes have not been cancelled, may resell thelmeimpen market or otherwise at any price. Any
purchase by tender shall be made available toa#holders alike.

Any Note purchased by the Issuer or any other CaedeCreditor shall, for so long as it is held
by it (or on its behalf), cease to have voting tsgand be excluded from any quorum or voting
calculations set out in the Conditions.

While the Notes are represented by a Global Notglobal Note Certificate, the relevant Global
Note or Global Note Certificate will be endorsedéfiect the Principal Amount Outstanding of
Notes to be so redeemed or purchased.

Redemption by I nstalments

Unless previously redeemed, purchased and canadlpdovided in this Condition 8, each Note
which provides for Instalment Dates (as specifiadthe relevant Final Terms or relevant
Drawdown Prospectus) and Instalment Amounts (asifsgek in the relevant Final Terms or

relevant Drawdown Prospectus) will be partially gexhed on each Instalment Date at the
Instalment Amount.

Cancdllation

Any Bearer Notes or Registered Notes which arereleemed by the Issuer; (i) purchased or
held by or on behalf of the Issuer or any other amted Creditor following a Loan Event of
Default; or (iii) purchased by or on behalf of lssuer or a Covenantor pursuant to paragraph (b)
of the definition of Mandatory Debt Discharge ohetwise pursuant to the Common Terms
Agreement where it is specified that Notes purotidsethe Issuer or Connected Creditor are to
be cancelled shall, in each case, be surrendemadttothe order of the Principal Paying Agent or
the Registrar, as the case may be, for cancellatiah if so surrendered, will, together with all
Notes redeemed by the Issuer, be cancelled fotihigagether with, in the case of Bearer Notes,
all unmatured Receipts and Coupons and unexchahglens attached thereto or surrendered
therewith). Any Notes so surrendered for canceltatnay not be reissued or resold and the
obligations of the Issuer in respect of any suckeblshall be discharged.

9. PAYMENTS

(@)

Bearer Notes

Payments to the Noteholders of principal (or, &dhse may be, Redemption Amounts or other
amounts payable on redemption) and interest (othascase may be, Interest Amounts) in
respect of Bearer Notes will, subject as mentiohekbw, be made against presentation and
surrender of the relevant Receipts (in the caggagient of Instalment Amounts other than on
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(b)

(©

the due date for final redemption and provided thatReceipt is presented for payment together
with its relative Note), Notes (in the case of@tter payments of principal and, in the case of
interest, as specified in Condition 9(fyrimatured Coupons and Receipts and Unexchanged
Talong) or Coupons (in the case of interest, save asifigze in Condition 9(f) Unmatured
Coupons and Receipts and Unexchanged Tgloas the case may be, at the specified office of
any Paying Agent outside the United States of Acaeby transfer to an account denominated in
the currency in which such payment is due with(irothe case of Notes in definitive form only)

a cheque payable in that currency drawn on, a barflj the principal financial centre of that
currency provided that such currency is not euro(iip the principal financial centre of any
Participating Member State if that currency is euro

No payment of principal and/or interest in respefch Bearer Note with an original maturity of
more than 365 days will be made by a transfer fi&iinto an account maintained by the payee
in the United States or by mailing a cheque toddress in the United States, except as provided
in Condition 9(c) Payments in the United States of América

Registered Notes

Payments of principal (or, as the case may be, iRptien Amounts) in respect of Registered
Notes will be made to the holder (or the first ndneé joint holders) of such Note against
presentation and surrender of the relevant Registiote at the specified office of the Registrar
and in the manner provided in Condition 9@gé4rer Notep

Payments of instalments in respect of RegisteregNwill be made to the holder (or the first
named of joint holders) of such Note against priegiem of the relevant Registered Note at the
specified office of the Registrar in the mannervited in Condition 9(a)Bearer Notesabove
and annotation of such payment on the Registethancklevant Note Certificate.

Interest (or, as the case may be, Interest AmoumtsRegistered Notes payable on any Interest
Payment Date will be paid to the holder (or thetfiramed if joint holders) on the Business Day
before the due date for payment thereof (tRecord Dat€’). Payment of interest or Interest
Amounts on each Registered Note will be made irctireency in which such payment is due by
cheque drawn on a bank in (a) the principal finahcentre of the country of the currency
concerned, provided that such currency is not emrgb) the principal financial centre of any
Participating Member State if that currency is eamd mailed to the holder (or to the first named
of joint holders) of such Note at its address appgan the Register. Upon application by the
Noteholder to the specified office of the Registrafore the relevant Record Date, such payment
of interest may be made by transfer to an accaurhé relevant currency maintained by the
payee with a bank in (a) the principal financiahtce of the country of that currency provided
that such currency is not euro, or (b) the priniciipeancial centre of any Participating Member
State if that currency is euro.

A record of each payment so made will be endorsethe schedule to the Global Note or the
Global Note Certificate by or on behalf of the ipal Paying Agent or the Registrar, as the case
may be, which endorsement shall be prima facieeend that such payment has been made.

Payments in the United States of America

Notwithstanding the foregoing, if any Bearer Naaes denominated in U.S. dollars, payments in
respect thereof may be made at the specified affieay Paying Agent in New York City in the
same manner as aforesaid if:

M the Issuer shall have appointed Paying Agents sp#tified offices outside the United
States of America with the reasonable expectatian such Paying Agents would be
able to make payment of the amounts on the Notéseimanner provided above when
due;

(i) payment in full of such amounts at all such officeglegal or effectively precluded by

exchange controls or other similar restrictionspayment or receipt of such amounts;
and
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(d)

(e)

(f)

(iii) such payment is then permitted by the law of thétddnStates of America, without
involving, in the opinion of the Issuer, adverse tansequences to the Issuer.

Payments subject to fiscal laws; payments on Global Notes and Registered Notes

All payments are subject in all cases to any apple fiscal or other laws, regulations and
directives, but without prejudice to the provisiook this Condition 9. No commission or
expenses shall be charged to the Noteholders, @bojters or Receiptholders (if any) in
respect of such payments.

The holder of a Global Note or Global Note Ceréfie shall be the only person entitled to receive
payments of principal (or Redemption Amounts) amtdrest (or Interest Amounts) on the Global
Note or Global Note Certificate (as the case may @@l the Issuer will be discharged by
payment to, or to the order of, the holder of s@lbbal Note or Global Note Certificate in
respect of each amount paid.

Appointment of the Agents

The Paying Agents, the Agent Bank, the Transfer dgeand the Registrar (théddents’)
appointed by the Issuer (and their respective §pdcioffices) are listed in the Agency
Agreement. Any Calculation Agent will be listed the relevant Final Terms or relevant
Drawdown Prospectus and will be appointed purst@iat Calculation Agency Agreement. The
Agents act solely as agents of the Issuer (andhéncircumstances set out in the Agency
Agreement, the Note Trustee) and do not assumelaligation or relationship of agency or trust
for or with any holder. The Issuer reserves thatrigvith the prior written consent of the Note
Trustee at any time to vary or terminate the apgpuémt of any Agent, and to appoint additional
or other Agents, provided that the Issuer willlatimes maintain (i) a Principal Paying Agent (in
the case of Bearer Notes), (ii) a Registrar (indhge of Registered Notes), (iii) an Agent Bank or
Calculation Agent (as specified in the relevantFiferms or relevant Drawdown Prospectus) (in
the case of Floating Rate Notes or Indexed Nofag)a Paying Agent with a specified office in
a European Union member state that will not begedito withhold or deduct tax pursuant to
European Council Directive 2003/48/EC on the taatof savings income or any law
implementing or complying with, or introduced tanform to, such Directive; and (v) if and for
so long as the Notes are admitted to listing, trgdind/or quotation by any listing authority,
stock exchange and/or quotation system which reguine appointment of a Paying Agent,
Transfer Agent or Registrar in any particular plagePaying Agent, Transfer Agent and/or
Registrar, as applicable, having its specifiedcefiin the place required by such listing authority,
stock exchange and/or quotation system, which, evhity Notes are admitted to the Stock
Exchange shall be in Dublin. Notice of any suchiataon, termination or appointment will be
given in accordance with Condition INdtices).

Unmatured Coupons and Receipts and Unexchanged Talons

0] Subject to the provisions of the relevant Finalriigor relevant Drawdown Prospectus,
upon the due date for redemption of any Note wiicBearer Note (other than a Fixed
Rate Note, unless it has all unmatured Couponslheth, unmatured Coupons and
Receipts relating to such Note (whether or notchitd) shall become void and no
payment shall be made in respect of them.

(i) Upon the date for redemption of any Note, any unnegt Talon relating to such Note
(whether or not attached) shall become void an@mapon shall be delivered in respect
of such Talon.

(iii) Upon the due date for redemption of any Note wiischedeemable in instalments, all
Receipts relating to such Note having an Instalnizmie falling on or after such due
date (whether or not attached) shall become voitdl ram payment shall be made in
respect of them.

(iv) Where any Note, which is a Bearer Note and is &d-iRate Note, is presented for
redemption without all unmatured Coupons and arexadmanged Talon relating to it, a
sum equal to the aggregate amount of the missingatured Coupons will be deducted
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10.

11.

(9)

(h)

from the amount of principal due for payment ametlemption shall be made only
against the provision of such indemnity as thedsstay require.

(v) If the due date for redemption of any Note is notlaterest Payment Date, interest
accrued from the preceding Interest Payment Datbeointerest Commencement Date,
as the case may be, or the Interest Amount payablsuch date for redemption shall
only be payable against presentation (and surréhdepropriate) of the relevant Note
and Coupon.

Non Business Days

Subject as provided in the relevant Final Termsetmvant Drawdown Prospectus, if any date for
payment in respect of any Note, Receipt or Couparot a Business Day, the holder shall not be
entitled to payment until the next following BusiseDay nor to any interest or other sum in

respect of such postponed payment. In this parbgt8pisiness Day” means a day (other than a
Saturday or a Sunday) on which banks are openrfmseptation and payment of debt securities
and for dealings in foreign currency in London &mthe relevant place of presentation and in the
cities referred to in the definition of BusinessyDand (in the case of a payment in a currency
other than euro), where payment is to be madednster to an account maintained with a bank
in the relevant currency, on which dealings maycagied on in the relevant currency in the

principal financial centre of the country of sualrrency and, in relation to any sum payable in

euro, a day on which the TARGET system is open.

Talons

On or after the Interest Payment Date for the fibalipon forming part of a coupon sheet issued

in respect of any Note, the Talon forming part wfts coupon sheet may be surrendered at the
specified office of any Paying Agent in exchange dofurther coupon sheet (and if necessary

another Talon for a further coupon sheet) (butwidg any Coupons which may have become

void pursuant to Condition 1®fescriptior)).

TAXATION

All payments in respect of the Notes, Receipts ougons will be made (whether by the Issuer, any
Paying Agent, the Registrar or the Note Trustesg find clear of, and without withholding or dedarcti
for, or on account of, any present or future taxkgies, assessments or charges of whatsoeverenatur
unless the Issuer, any Paying Agent or the Registravhere applicable, the Note Trustee is reguirg
applicable law to make any payment in respect af Notes, Receipts or Coupons subject to any
withholding or deduction for, or on account of, gmgsent or future taxes, duties, assessmentsaogeah

of whatsoever nature. In that event, the Issueh Slaying Agent, the Registrar or the Note Trusieghe
case may be, shall make such payment after sudtheliing or deduction has been made and shall
account to the relevant authorities for the amamtequired to be withheld or deducted. None of the
Issuer, any Paying Agent, the Registrar or the Niotestee will be obliged to make any additional
payments to the Noteholders, Receiptholders orGbeponholders in respect of such withholding or
deduction. The Issuer, any Paying Agent, the Registr the Note Trustee may require holders toigeov
such certifications and other documents as requiyedpplicable law in order to qualify for exempito
from applicable tax laws.

NOTE EVENTS OF DEFAULT

(@)

Note Event of Default
Each and any of the following events shall be &@ats a “Note Event of Default”:

0] Non payment: default is made by the Issuer for a period of SiBess Days in the
payment of interest or principal on any Tranchehaf Notes when due in accordance
with these Conditions;

(i) Breach of other obligations default is made by the Issuer in the performaace
observance of any other obligation, condition, @iowm, representation or warranty
binding upon or made by it under the Notes or #seiér Transaction Documents (other
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(b)

(©

(d)

(e)

(f)

than any obligation whose breach would give risthéoNote Event of Default provided
for in Condition 11(a)(i)) and, except where in thginion of the Note Trustee such
default is not capable of remedy, such defaultinoes for a period of 30 Business
Days following the service of notice of defaultopded that such default has been
certified in writing to the Issuer by the Note Twss (or the Issuer Security Trustee, as
the case may be) to be materially prejudicial tittierests of the holders of the Notes;

(iii) Insolvency Eventan Insolvency Event occurs in relation to the éssu

(iv) Cashflow insolvencythe Issuer is unable to pay its debts as they fall diikin the
meaning of section 123(1) of the Insolvency Act@ 88 is otherwise cashflow insolvent
after taking into account amounts available tonider the Issuer Liquidity Facilities at
the relevant time; or

(v) Unlawfulness: it is or will become unlawful for the Issuer terform or comply with
any of its obligations under or in respect of thatds or the Trust Documents.

Delivery of Note Enforcement Notice

If any Note Event of Default occurs and is contirgjithe Note Trustee (i) may, at any time, at its
discretion and (ii) shall, upon being so directedwiriting by the Issuer Qualifying Creditors
together holding or representing 25 per cent. arenod the Issuer Qualifying Debt or if directed
by an Extraordinary Resolution, deliver a Note Ecément Notice to the Issuer provided that, in
either case, it is indemnified and/or secureddaittisfaction.

Confirmation of no Note Event of Default

The Issuer, pursuant to the terms of the Note Thestd, shall provide written confirmation to
the Note Trustee, on an annual basis (and at drey ttne on request of the Note Trustee), that
no Note Event of Default has occurred.

Consequences of the delivery of a Note Enforcement Notice

Upon delivery of a Note Enforcement Notice in adesrce with Condition 11(b)Dglivery of
Note Enforcement Notige(i) all Series of the Notes then outstandinglshamediately become
due and repayable at their respective Principal dmh®utstanding (in the case of Indexed
Notes, as adjusted in accordance with Conditior) {Alpplication of the Index Rafip plus
accrued but unpaid interest (other than in the chisgero Coupon Notes) and, in the case of
Indexed Notes, as adjusted in accordance with @ondf(b) Application of the Index Rafio
and (ii) the Issuer Security shall become enforeehip the Note Trustee in accordance with the
Issuer Deed of Charge provided that the AFCA Fhaafecurity shall only become enforceable
in accordance with the ABPA Floating Charge Agresime

“I'ssuer Qualifying Creditors’ means:

in respect of the Issuer Qualifying Debt, for sedas any Notes remain outstanding, the holders
of the Notes, and eadbari Passu Hedge Counterparty that is party todgidg Agreement in
respect of the Notes.

“Issuer Qualifying Debt” means:

for so long as any Notes remain outstanding, the aiu(i) the Principal Amount Outstanding of
the Notes and (ii) the mark to market value otrahsactions arising under Hedging Agreements
in respect of the Notes to the extent that suchevegpresents an amount which would be payable
to the relevant Pari Passu Hedge Counterpartaes éarly termination date was designated at the
date of the STID Proposal in respect of such tretiszs as determined by the relevant Pari Passu
Hedge Counterparty in accordance with the Hedgiggeéments.
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12.

13.

14.

15.

ENFORCEMENT AGAINST | SSUER

No Noteholder, Receiptholder, Couponholder or otlssuer Secured Creditor is entitled to take any
action against the Issuer or ABPAH or against asets of the Issuer or ABPAH to enforce its rights
respect of the Notes or to enforce any of the Is8ezurity unless the Issuer Security Trustee,navi
become bound so to proceed, fails or neglects tsawithin a reasonable period and such failure or
neglect is continuing. The Issuer Security Trustea|, subject to being indemnified and/or secuceits
satisfaction against all fees, costs, expensegilities, claims and demands to which it may thgreb
become liable or which it may incur by so doingompbeing so directed in writing by the Issuer
Qualifying Creditors together holding or represegt5 per cent. or more of the Issuer QualifyindgptDe
enforce the Issuer Security in accordance witHsheer Deed of Charge.

None of the Note Trustee, the Noteholders, the iRdwaders, the Couponholders or the other Issuer
Secured Creditors may institute against, or join@rson in instituting against, the Issuer or ABPany
bankruptcy, winding up, re organisation, arrangegriasolvency or liquidation proceeding (except tioe
appointment of a Receiver pursuant to the ternthefissuer Deed of Charge) or other proceedingrunde
any similar law for so long as any Notes are ontditeg or for two years and a day after the latésalF
Maturity Date on which any Note of any Series is ttumature.

PRESCRIPTION

Claims against the Issuer for payment in respedhefNotes, Receipts or Coupons (which, for this
purpose, shall not include Talons) shall be prbsdriand become void unless made within ten years (i
the case of principal) or five years (in the cabaterest) from the appropriate Note Relevant Dake
defined in Condition 6(i)Definitiony) in respect thereof.

REPLACEMENT OF NOTES, COUPONS, RECEIPTS AND TALONS

If any Bearer Note, Registered Note, Receipt, Coupp Talon is lost, stolen, mutilated, defaced or
destroyed it may be replaced, subject to applickbls and requirements of the Stock Exchange @n th
case of listed Notes) (and each other listing aitihstock exchange and or quotation system uploichw
the relevant Notes have then been admitted tadistrading and/or quotation), at the specifiedcefof

the Principal Paying Agent or, as the case maythe Registrar upon payment by the claimant of the
expenses incurred in connection with such replanéraad on such terms as to evidence, security,
indemnity and otherwise as the Issuer may reqihatilated or defaced Notes, Receipts, Coupons or
Talons must be surrendered before replacementbaviisued.

MEETINGS OF NOTEHOLDERS, M ODIFICATION , WAIVER AND SUBSTITUTION
€)) Meetings of Noteholders, Modifications and Waiver

The Note Trust Deed contains provisions for convgrneetings of Noteholders to consider
matters affecting their interests, including thedification of these Conditions, the Note Trust
Deed and any other Issuer Transaction Documenthichwthe Note Trustee is a party or in
relation to the Issuer Security. Any modificatiomynexcept in relation to any Ordinary Voting
Matter or Extraordinary Voting Matter or matter igig rise to an Entrenched Right (as described
in further detail in Condition 15(b)Rglationship with ABPA Secure@reditory (below),
Direction Notice, Enforcement Instruction NoticeFurther Enforcement Instruction Notice and
subject to the provisions concerning ratificatiomd@r meetings of Noteholders as set out in
Condition 15(c) Modification, Waiver and Substitutipand the Note Trust Deed), be made if
sanctioned by a resolution passed at a meetingeofNbteholders duly convened and held in
accordance with the Note Trust Deed by a majofiityad less than 75 per cent. of the votes cast
(an “Extraordinary Resolution”) of such Noteholders. Such a meeting may be coedédy the
Note Trustee or the Issuer, or by the Issuer (igilvhich the Note Trustee) upon the request in
writing of the Noteholders holding not less tharedenth of the aggregate Principal Amount
Outstanding of the relevant outstanding Notes.

The quorum at any meeting convened to vote on ara@xlinary Resolution will be two or more

persons holding or representing not less than 50c@et. of the aggregate Principal Amount
Outstanding of the relevant outstanding Notes toang adjourned meeting, two or more persons
being or representing Noteholders (provided thagretthere is only one holder of the relevant
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(b)

Notes, that person or a representative thereof ébrah the quorum), whatever the Principal
Amount Outstanding of the relevant outstanding Bldteld or represented, provided however,
that certain proposals (th8asic Terms Modifications) in respect of the holders of the Notes
being any proposal:

0] to change any date fixed for payment of principahterest in respect of a Series of the
Notes, to reduce the amount of principal or the @tinterest payable on any date in
respect of the Notes or (other than as specifiedCamditions 7 Iphdexatior) and
Condition 8 Redemption, Purchase and Calculajipto alter the method of calculating
the amount of any payment in respect of any Natesedemption or maturity;

(i) to effect the exchange, conversion or substitutiba Series of the Notes for, or their
conversion into shares, notes or other obligatmnsecurities of the Issuer or any other
person or body corporate formed or to be formed;

(iii) to change the currency in which amounts due ineaspf a Series of the Notes are
payable other than pursuant to redenomination éum pursuant to Condition 19
(European Economiand Monetary Unioj

(iv) to alter the Issuer Payment Priorities insofarueh silteration would affect the Notes;

(V) to change the quorum required at any meeting ornthgrity required to pass an
Extraordinary Resolution; or

(vi) to amend this definition or this Condition,

may be sanctioned only by an Extraordinary Resmiupassed at a meeting of Noteholders of the
Series of Notes at which two or more persons hgldinrepresenting not less than 75 per cent.
or, at any adjourned meeting, 25 per cent. of dgremate Principal Amount Outstanding of the

outstanding Notes form a quorum. Any Extraordin&gsolution duly passed at any such

meeting shall be binding on all the relevant Notdbis, Receiptholders and Couponholders
whether present or not.

In addition, a resolution in writing signed by an behalf of all Noteholders who for the time

being are entitled to receive notice of Noteholeeetings under the Note Trust Deed will take
effect as if it were an Extraordinary Resolutioncl$ a resolution in writing may be contained in

one document or several documents in the same foh, signed by or on behalf of one or more
Noteholders.

A meeting of such Noteholders will also have thewgo (exercisable by Extraordinary
Resolution) to advise or instruct the Note Trusteeonnection with the exercise by the Note
Trustee of any of its rights, powers and discretiomder the Issuer Transaction Documents
including, to appoint any persons (whether Notebradr not) as a committee to represent the
interests of such Noteholders and to confer uparh ssommittee any powers which such
Noteholders could themselves exercise by ExtraargiResolution and, where requested by the
Note Trustee, in relation to voting or providingeditions under or in connection with the STID.

Relationship with ABPA Secured Creditors

STID Proposals: The STID provides that in respect of, among othérgs, Ordinary Voting
Matters and Extraordinary Voting Matters, SC Instian Notices, Direction Notices,
Enforcement Instruction Notices and Further Enfaorest Instruction Notices (each as defined in
the STID) the holders of the Notes shall be emtitinstruct the Note Trustee to vote on their
behalf as their Secured Creditor Representatived€fised in the STID).

For the purpose of voting in connection with a SRiposal, SC Instruction Notice, Direction
Notice, Enforcement Instruction Notice or Furtherfdcement Instruction Notice, the ABPAH
Group Agent (in the case of a STID Proposal) othasase may be, the ABPA Security Trustee
shall send a copy of such proposal or request matructions to the Secured Creditor
Representatives of the Issuer. The Note Trustaé &k soon as reasonably practicable forward a
copy of such notice to the Noteholders in accordanith Condition 17 Noticed requesting
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(©

them to instruct the Note Trustee how to vote.eAfibtaining the instruction of the Noteholders,
the Note Trustee will vote in relation to the relet STID Voting Request in accordance with

such instructions. Votes in respect of the relexgeries will be divided between votes cast in
favour and votes cast against, on a pound for pdasis in respect of the Principal Amount

Outstanding of Notes then owned to Noteholders ¥bt on a proposed resolution within the

Decision Period. Votes by the Noteholders through Note Trustee cast in favour and against
the relevant STID Proposal will then be aggregatethe ABPA Security Trustee with the votes

by other ABPA Secured Creditors cast in favour agalinst the relevant STID Proposal.

Irrespective of the result of voting by Noteholderselation to a STID Proposal in respect of an
Ordinary Voting Matter or an Extraordinary Votingalfer or in relation to an SC Instruction

Notice, Direction Notice, Enforcement Instructiorotide or Further Enforcement Instruction
Notice, any such STID Proposal or decision in respé an SC Instruction Notice, Direction

Notice, Enforcement Instruction Notice or Furtherfdécement Instruction Notice approved in
accordance with the provisions of the STID shall Hieding on all of the Noteholders,

Receiptholders and Couponholders.

If a STID Proposal gives rise to an Entrenched Righereby the Issuer is an Affected ABPA

Secured Creditor, the Note Trustee shall forthwithaccordance with the Note Trust Deed,

convene a meeting of the holders of each TranciNoti#s then outstanding and affected by such
Entrenched Right to consider the STID Proposal.

No STID Proposal that gives rise to an EntrenchaghtRwhereby the Issuer is an Affected
ABPA Secured Creditor can be approved, in accomlavith the terms of the STID, unless it has
previously been approved by an Extraordinary Régwiwf the holders of the relevant Tranches
of Notes affected by the Entrenched Right.

Conditions 15(a) and (b) in respect of meetingssaftgect to the further provisions of the Note
Trust Deed.

Modification, waiver and substitution

As set out in the Note Trust Deed and the Issuerd¥ Charge (and subject to the conditions
and qualifications therein), the Note Trustee amal Issuer Security Trustee may, without the
consent of the Noteholders or (subject as provideldw) any other Issuer Secured Creditor,
concur with the Issuer or any other relevant partie making (i) any modification to the
Conditions or the Issuer Transaction Documentsjéstilas provided in the STID in relation to
any Common Documents) or other document to whichatparty or in respect of which it holds
security if in the opinion of the Note Trustee loe issuer Security Trustee (as the case may be)
such modification is made to correct a manifesbreror an error in respect of which an English
court would reasonably be expected to make a ietidn order, or is of a formal, minor,
administrative or technical nature or (ii) any nfwdition (other than in respect of a Basic Terms
Madification) to the Conditions or any Issuer Traction Document (subject as provided in the
STID in relation to any Common Documents) or ottlecument to which it is a party or in
respect of which it holds security if the Note Taesor the Issuer Security Trustee (as the case
may be) is of the opinion that such modificatiomé materially prejudicial to the interests of the
holders of the Notes then outstanding (where “nedtgr prejudicial” means that such
modification, consent or waiver would not have aterial adverse effect on the ability of the
Issuer to perform its payment obligations to thedlolders (in the case of the Note Trustee) or
to the Issuer Secured Creditors (in the case ofltheer Security Trustee) under the Issuer
Transaction Documents) provided that to the extech modification under (ii) above relates to
an Issuer Secured Creditor Entrenched Right, eathecaffected Issuer Secured Creditors has
given its prior written consent.

As more fully set out in the Note Trust Deed anel l¥suer Deed of Charge (and subject to the
conditions and qualifications therein), the Noteusiee may, without the consent of the
Noteholders (subject as provided below) or any rotlssuer Secured Creditor and without
prejudice to its rights in respect of any subsetjbesach or Note Event of Default, from time to

time and at any time but only if and in so far msits opinion such waiver would not be

materially prejudicial (as defined above) to theeiliests of the holders of the Notes then
outstanding, waive or authorise (or instruct trexiés Security Trustee to waive or authorise) any
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breach or proposed breach by the Issuer of anfie@tovenants or provisions contained in the
Conditions or any Issuer Transaction Document ¢afi@n a Common Document) to which it is
a party or in respect of which it holds securitydetermine that any event which would otherwise
constitute a Note Event of Default shall not bated as such for the purposes of the Note Trust
Deed provided that to the extent such event, matténing relates to an Issuer Secured Creditor
Entrenched Right, each of the affected Issuer ®ec@reditors has given its prior written
consent and provided further that the Note Trustbell not exercise such powers in
contravention of any express direction given byEatraordinary Resolution (or of a request in
writing made by, holders of not less than 25 pet.de aggregate of the principal amount of the
Notes then outstanding) but no such direction quest shall affect any waiver or authorisation
previously given or made or so as to authorise aivevany such proposed breach or breach
relating to any Basic Terms Modification.

Any such modification, waiver or authorisation $hia binding on the Noteholders of each
relevant Series and the holders of all relevaneipés and Coupons and the other Issuer Secured
Creditors and, unless the Note Trustee agreesvad®rnotice thereof shall be given by the
Issuer to the Noteholders as soon as practicabtedfier.

Notwithstanding that none of the Note Trustee, Mateholders or the other Issuer Secured
Creditors may have any right of recourse agairstRating Agencies in respect of any Ratings
Confirmation given by them and relied upon by theteNTrustee, the Note Trustee shall be
entitled to assume, for the purposes of exerciamgpower, trust, authority, duty or discretion

under or in relation to the Notes or any Issuen$aation Document, that such exercise will not
be materially prejudicial to the interests of thetéholders if any of the Rating Agencies has
provided a Ratings Confirmation. Without prejuditee the foregoing, the Noteholders are

deemed to agree for the benefit of the Rating Agsnanly that a credit rating is, however, an
assessment of credit and does not address oth&rsnéitat may be of relevance to Noteholders.
The Note Trustee and the Noteholders agree ancdatddge that being entitled to rely on the

fact that any of the Rating Agencies has delivadfatings Confirmation does not impose or
extend any actual or contingent liability for suBtating Agency to the Note Trustee, the
Noteholders, any other Issuer Secured Creditongrather person or create any legal relations
between such Rating Agency and the Note TrusteeNititeholders, any other Issuer Secured
Creditor or any other person whether by way of @mitor otherwise.

As more fully set forth in the Note Trust Deed (asubject to the conditions and qualifications
therein), the Note Trustee may, without the cons#nthe Noteholders or any other Issuer
Secured Creditor, also agree with the Issuer tetistitution of another corporation in place of
the Issuer as principal debtor in respect of theeNoust Deed and the Notes.

16. NOTE TRUSTEE PROTECTIONS

(@)

(b)

Trustee considerations

Subject to Condition 16(bEkercise of rights by Note Trusje@ connection with the exercise,
under these Conditions, the Note Trust Deed, asyels Transaction Document, of its rights,
powers, trusts, authorities and discretions (inidgdany modification, consent, waiver or
authorisation), the Note Trustee shall have retmittie interests of the holders of the Notes then
outstanding as a class provided that, if, in theeNwustee’s opinion, there is a conflict of intdre
between the holders of two or more Series or Tresabf Notes, it shall have regard to the
interests of the holders of the Series or Trandsetffe case may be) then outstanding with the
greatest Principal Amount Outstanding and will hawve regard to the consequences of such
exercise for the holders of other Series or TrasabfeNotes or for individual Noteholders,
resulting from their being for any purpose domitite resident in, or otherwise connected with,
or subject to the jurisdiction of, any particularritory. The Note Trustee shall not be entitled to
require from the Issuer, nor shall any Noteholderntitled to claim from the Issuer, the Note
Trustee, any indemnification or other payment speet of any consequence (including any tax
consequence) for individual Noteholders of any sexdrcise.

Exercise of rightsby Note Trustee
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17.

18.

Subject as provided in these Conditions and the Naiist Deed, the Note Trustee will exercise
its rights under, or in relation to, the Note TrD&ted, the Conditions, and any Issuer Transaction
Documents in accordance with the directions ofrédevant Noteholders, but the Note Trustee
shall not be bound as against the Noteholderskiday such action unless it has (i) (a) been so
requested in writing by the holders of at leastp2s cent. in nominal amount of the Notes
outstanding or (b) been so directed by an Extraargli Resolution and (ii) been indemnified
and/or furnished with security to its satisfaction.

NOTICES

Notices to holders of Registered Notes will be pdgb them at their respective addresses in thestReg
and deemed to have been given on the date of godfither notices to Noteholders will be valid if
published in a leading daily newspaper having ganarculation in Ireland (which is expected tothe
Irish Times). The Issuer shall also ensure thanatices are duly published in a manner which caspl
with the rules and regulations of the Stock Exclesawgd any other listing authority, stock exchany#a
guotation system on which the Notes are for the timing listed. Any such notice (other than to bddof
Registered Notes as specified above) shall be ditémleave been given on the date of such publicatio
or, if published more than once or on differentedaton the first date on which publication is made.
Couponholders and Receiptholders will be deemedifgpurposes to have notice of the contents of any
notice given to the holders of Bearer Notes in etaace with this Condition 17.

So long as any Notes are represented by GlobalsNmté&lobal Note Certificates, notices in respdct o
those Notes may be given only by delivery of tHewant notice to Euroclear Bank SA/NV or Clearstnea
Banking,société anonymer any other relevant clearing system as spedifigtie relevant Final Terms or
relevant Drawdown Prospectus for communicationtant to entitled account holders in substitution for
publication in a daily newspaper with general dation in Europe. Such notices shall be deemedte h
been received by the Noteholders on the day ofelslito such clearing systems.

The Note Trustee will provide each Rating Agendyifsarequest, from time to time and provided thnest
Note Trustee will not contravene any law or redatain so doing, with all notices, written inforna
and reports that the Note Trustee makes availatiteet Noteholders except to the extent that sutice®
information or reports, contain information confidial to third parties.

INDEMNIFICATION OF THE NOTE TRUSTEE AND THE | SSUERSECURITY TRUSTEE
(@) Indemnification of the Note Trustee and the | ssuer Security Trustee

The Note Trust Deed contains provisions for indditation of the Note Trustee and for its relief
from responsibility, including provisions relieving from taking any action including taking
proceedings against the Issuer and/or any othaopainless indemnified and/or secured to its
satisfaction. The Issuer Deed of Charge containsigons for indemnification of the Issuer
Security Trustee and for its relief from respongii including provisions relieving it from
enforcing the Issuer Security unless it has bedanmified and/or secured to its satisfaction.

Each of the Note Trustee and the Issuer Securitgt®e or any of their affiliates (as defined in
Condition 7 (ndexation) are entitled to enter into business transactwitts the Issuer, the other
Issuer Secured Creditors or any of their respedtidssidiaries or associated companies without
accounting for any profit resulting therefrom. 8aas otherwise provided in these Conditions or
any Issuer Transaction Document the Issuer Sectritgtee will only be required to take any
action under or in relation to, or to enforce ootpct the Issuer Security, or a document referred
to therein, if so directed by an Extraordinary Reton of the holders of the then outstanding
Notes or if so requested in writing by holders pfeast 25 per cent. in nominal amount of the
holders of any Series of the then outstanding Natesin all cases if indemnified and/or secured
to its satisfaction provided that the Issuer Seégdrustee has agreed that it is indemnified to its
satisfaction in respect of the AFCA Floating Setguais described in the ABPA Floating Charge
Agreement.

(b) Directions, Dutiesand Liabilities

The Note Trustee, in the absence of its own wilfefault, gross negligence or fraud, and in all
cases when acting as directed by or subject tagheement of the Noteholders shall not in any
way be responsible for any loss, costs, damagegp®nses or other liability, which may result
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from the exercise or non exercise of any conseatyew, power, trust, authority or discretion
vested in the Note Trustee pursuant to these Gonsdjtany Issuer Transaction Document or any
ancillary document.

19. EUROPEAN ECONOMIC AND M ONETARY UNION
€) Notice of redenomination

The Issuer may, without the consent of the Notetrsldand on giving at least 30 days’ prior
notice to the Noteholders, the Note Trustee andPtirecipal Paying Agent, designate a date (the
“Redenomination Daté), being an Interest Payment Date under the Nfatéiag on or after the
date on which the UK becomes a Participating MenStete.

(b) Redenomination

Notwithstanding the other provisions of these Cbons, with effect from the Redenomination
Date:

() the Notes denominated in sterling (th8térling Notes) shall be deemed to be
redenominated into Euro in the denomination of €ufii with a principal amount for
each Note equal to the principal amount of thateNotsterling, converted into Euro at
the rate for conversion of such currency into Eestablished by the Council of the
European Union pursuant to the Treaty establisttiegEuropean Union, as amended,
(including compliance with rules relating to roumgliin accordance with European
Community regulations), provided, however, thatthé Issuer determines, with the
agreement of the Note Trustee, that the then dumemket practice in respect of the
redenomination into euro 0.01 of internationallfeoéd securities is different from that
specified above, such provisions shall be deemdsktamended so as to comply with
such market practice and the Issuer shall prompilyfy the Noteholders, the Stock
Exchange and any stock exchange (if any) on wtiehNotes are then listed and the
Principal Paying Agent of such deemed amendments;

(i) if Notes have been issued in definitive form:

(A) all Notes denominated in sterling will become vaiih effect from the date
(the “Euro Exchange Daté&) on which the Issuer gives notice (thEuro
Exchange Noticé) to the Noteholders and the Note Trustee thalacsnent
Notes denominated in Euro are available for exchafpgovided that such
Notes are available) and no payments will be madespect thereof;

(B) the payment obligations contained in all Notes denated in sterling will
become void on the Euro Exchange Date but all athkgations of the Issuer
thereunder (including the obligation to exchangehshotes in accordance with
this Condition 19) shall remain in full force anffeet; and

© new Notes denominated in Euro will be issued irharge for Sterling Notes
in such manner as the Principal Paying Agent oRbgistrar, as the case may
be, may specify and as shall be notified to theeNolders in the Euro
Exchange Notice;

(iii) all payments in respect of the Sterling Notes (othan, unless the Redenomination
Date is on or after such date as sterling ceadas #osub division of the Euro, payments
of interest in respect of periods commencing befbeeRedenomination Date) will be
made solely in Euro by cheque drawn on, or by trediransfer to a Euro account (or
any other account to which Euro may be creditedramsferred) maintained by the
payee with, a bank in the principal financial centf any Participating Member State;
and

(iv) a Note may only be presented for payment on a diéghws a Business Day in the place
of presentation.
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20.

21.

(©

Interest

Following redenomination of the Notes pursuanthis Condition 19, where Sterling Notes have
been issued in definitive form, the amount of iastrdue in respect of the Sterling Notes will be
calculated by reference to the aggregate prin@pabunt of the Sterling Notes presented for
payment by the relevant holder and the amount cii §ayment shall be rounded down to the
nearest Euro 0.01.

LIMITED RECOURSE

Each of the Noteholders agrees with the Issuer ribawithstanding any other provision of the Issuer
Transaction Documents, all obligations of the Issaghe Noteholders, including its obligations anthe
Notes and the Issuer Transaction Documents, aredirim recourse as set out below:

(@)

(b)

(©

it will have a claim only in respect of the Issugnarged Property and will not have any claims
by operation of law or otherwise, against or reseup any of the other assets or the contributed
capital of the Issuer or ABPAH;

the aggregate amount of all sums due and payalleetdloteholders in respect of the Issuer’s
obligations to such Noteholders shall reduce byatmmunt by which the aggregate amount of
sums due and payable to the Noteholders exceedagtregate amounts received, realised or
otherwise recovered by or for the account of tiseds in respect of the Issuer Charged Property
(after payment of any sums which are payable iraeance with the Issuer Payment Priorities in
priority to or pari passuwith sums payable to such Noteholders), whetharsyant to
enforcement of the Issuer Security or otherwisé; an

upon the Note Trustee giving written notice to Mwteholders that it has determined in its sole
opinion that there is no reasonable likelihoodhafre being any further realisations in respect of
the Issuer Charged Property (whether arising frameaforcement of the Issuer Security or
otherwise) which would be available to pay amownttstanding under the Issuer Transaction
Documents and the Notes, the Noteholders shall mavéurther claim against the Issuer in
respect of any such unpaid amounts and such uapsdnts shall be discharged in full.

M ISCELLANEOUS

(@)

(b)

(©

(d)

Governing Law

The Note Trust Deed, the Issuer Deed of ChargeNibtes, the Coupons, the Receipts, the
Talons (if any) and the other Issuer Transactiooubtents are, and all non-contractual or other
obligations arising from or in connection with sudcuments shall be governed by and shall be
construed in accordance with, English law.

Jurisdiction

The courts of England are to have exclusive juctsati to settle any dispute that may arise out of
or in connection with the Note Trust Deed, the ¢sdDeed of Charge, the Notes, the Coupons,
the Receipts, the Talons and the other Issuer @ctina Documents and accordingly any legal
action or proceedings arising out of or in conractivith the Notes, the Coupons, the Receipts,
the Talons (if any) and/or the Finance Documentg beabrought in such courts. The Issuer has
in each of the Finance Documents to which it isypirrevocably submitted to the jurisdiction
of such courts.

Third Party Rights

No person shall have any right to enforce any termondition of the Notes or the Note Trust
Deed under the Contracts (Rights of Third Parthet)1999.

Rights Against | ssuer

Under the Note Trust Deed, persons shown in therdecof Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing sysés being entitled to interests in the Notes
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(e)

will (subject to the terms of the Note Trust Deedjjuire directly against the Issuer all those
rights to which they would have been entitled nfimediately before the Global Note or Global

Note Certificate became void, they had been thestergd Holders of Notes in an aggregate
principal amount equal to the principal amount aftéé they were shown as holding in the

records of Euroclear, Clearstream, Luxembourg grather relevant clearing system (as the case
may be).

Clearing System Accountholders

References in these Conditions tdoteholder’ are references to the bearer of the relevant
Global Note or the person shown in the record$efrelevant clearing system as the holder of
the Global Note Certificate.

Each of the persons shown in the records of Ewsio@dad/or Clearstream, Luxembourg and/or
any other relevant clearing system, as the caseb®ays being entitled to an interest in a Global
Note or a Global Note Certificate (each ahctountholder”’) must look solely to Euroclear
and/or Clearstream, Luxembourg and/or such othevast clearing system (as the case may be)
for such Accountholder’s share of each payment ntgdiae Issuer, to such Accountholder and
in relation to all other rights arising under thiolial Note or Global Note Certificate. The extent
to which, and the manner in which, Accountholdeynexercise any rights arising under a
Global Note or Global Note Certificate will be detgned by the respective rules and procedures
of Euroclear and Clearstream, Luxembourg and ahgratelevant clearing system (as the case
may be) from time to time. For so long as the r@t#\Notes are represented by a Global Note or
Global Note Certificate, Accountholders shall haeeclaim directly against the Issuer.
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FORMS OF THE NOTES

Notes may, subject to all applicable legal and ketguy requirements, be issued in Series comprisititer Bearer
Notes or Registered Notes, as specified in theaateFinal Terms or relevant Drawdown ProspectashESeries
comprises a single class. The Notes may compris@omore Tranches.

Bearer Notes

Each Tranche of Notes initially issued as Bearetedlavill be issued either as a Temporary GlobakNwaithout
Receipts, Coupons or Talons attached, or a Perm@&iebal Note, without Receipts, Coupons or Talatiached,
in each case as specified in the relevant Finainesr relevant Drawdown Prospectus. Each Tempdsiobal
Note or, as the case may be, Permanent Global (dath a Global Note’) which is not intended to be issued in
new global note (NGN”) form, as specified in the relevant Final Termgalevant Drawdown Prospectus, will be
delivered on or prior to the Issue Date of theuah Tranche of the Notes to a common depositar¥tooclear
and/or Clearstream, Luxembourg and/or any otheavagit Clearing System on or about the Issue Datief
relevant Tranche. Each Global Note which is intehtdebe issued in NGN form, as specified in thevaht Final
Terms or relevant Drawdown Prospectus, will bevéeéd on or prior to the Issue Date of the relevaahche of
the Notes to a common safekeeper for Eurocleaoa@iéarstream, Luxembourg.

On 13 June 2006, the European Central Bank @@&B") announced that Notes in NGN form are in compt&n
with the “Standards for the use of EU securitigesaent systems in ECB credit operations” of teatcal bank
system for the euro (th&trosystent), provided that certain other criteria are fuéfd. At the same time the ECB
also announced that arrangements for Notes in NG fwill be offered by Euroclear and Clearstream,
Luxembourg as of 30 June 2006 and that debt seuiit global bearer form issued through Eurockeaal
Clearstream, Luxembourg after 31 December 20060nily be eligible as collateral for Eurosystem apiens if
the NGN form is used.

In the case of each Tranche of Bearer Notes tlewaet Final Terms or relevant Drawdown Prospectillsaigo
specify whether United States Treasury RegulatibbA&3-5(c)(2)(i)(C) (the TEFRA C Rules’) or United States
Treasury Regulation §1.163-5(c)(2)(i)(D) (thEEFRA D Rules’) are applicable in relation to the Notes or hiét
Notes do not have a maturity of more than 365 déw,neither the TEFRA C Rules nor the TEFRA Dd3udre
applicable.

Temporary Global Note exchangeable for Permanent ®bal Note

If the relevant Final Terms or relevant Drawdowrdpectus specify the form of Notes as being reptedeby
“Temporary Global Note exchangeable for a Perma@éwtial Note”, then the Notes will initially be the form of
a Temporary Global Note which will be exchangeabiewhole or in part, for interests in a Perman@idbal
Note, without Receipts, Coupons or Talons attachet earlier than 40 days after the Issue Datéefrelevant
Tranche of the Notes upon certification as to no8-UWeneficial ownership. No payments will be madder the
Temporary Global Note unless exchange for interesthe Permanent Global Note is improperly witlchel
refused. In addition, payments of interest in respé the Notes cannot be collected without sudtifimtion of
non-U.S. beneficial ownership.

Whenever any interest in a Temporary Global Note ise exchanged for an interest in a PermanertiaGidote,
the Issuer shall procure (in the case of first erge) the prompt delivery (free of charge to tharé of such
Permanent Global Note, duly authenticated, to #erdr of the Temporary Global Note or (in the cakany
subsequent exchange) an increase in the principatmt of the Permanent Global Note in accordandk itg
terms against:

* presentation and (in the case of final exchangegisder of the Temporary Global Note at the spatibffice
of the Principal Paying Agent; and

* receipt by the Principal Paying Agent of a ceréfeor certificates of non-U.S. beneficial ownegpsksued by
Euroclear and/or Clearstream, Luxembourg and/orathgr relevant Clearing System, within seven days
the bearer requesting such exchange.

The principal amount of the Permanent Global Ndtallsbe equal to the aggregate of the principal ams

specified in the certificates of non-U.S benefi@ainership; provided, however, that in no circumsts shall the
principal amount of the Permanent Global Note eddée aggregate initial principal amount of the Ppenary

198



Global Note and any Temporary Global Note représgra fungible Tranche of Notes with the Tranchélofes
represented by the first Temporary Global Note.

The Permanent Global Note will be exchangeable holgy but not in part, for Notes in definitive foreach, a
Definitive Note:

« if Euroclear or Clearstream, Luxembourg or any otfedevant Clearing System is closed for businessaf
continuous period of 14 days (other than by readdegal holidays) or announces an intention perenéyg to
cease business; or

» any of the circumstances described in Conditiom)lNote Event of Defayloccurs.

Whenever the Permanent Global Note is to be exathfar Definitive Notes, the Issuer shall procure prompt
delivery (free of charge to the bearer) of suchirdéfe Notes, duly authenticated and with Receiftsupons and
Talons attached (if so specified in the relevamaFiTerms or relevant Drawdown Prospectus), in ggregate
principal amount equal to the principal amounthaf Permanent Global Note to the bearer of the ResnmaGlobal
Note against the surrender of the Permanent Gldb& at the Specified Office of the Principal Payiigent
within 30 days of the bearer requesting such exghdut not earlier than 40 days after the Issue Datsuch
Notes.

Temporary Global Note exchangeable for Definitive Ntes

If the relevant Final Terms or relevant Drawdowrodpectus specify the form of Notes as being “Temryor
Global Note exchangeable for Definitive Notes” aisb specifies that the TEFRA C Rules are applicablthat
neither the TEFRA C Rules nor the TEFRA D Rulesapglicable, then the Notes will initially be iretfiorm of a
Temporary Global Note which will be exchangeahbtewhole but not in part, for Definitive Notes natrker than
40 days after the Issue Date of the relevant Traoflthe Notes.

If the relevant Final Terms or relevant Drawdowrodpectus specifies the form of Notes as being “Teany
Global Note exchangeable for Definitive Notes” atsb specifies that the TEFRA D Rules are appliahblen the
Notes will initially be in the form of a TemporaBlobal Note which will be exchangeable, in wholaropart, for
Definitive Notes not earlier than 40 days after Imie Date of the relevant Tranche of the Notes wertification
as to non-U.S. beneficial ownership. Interest paysién respect of the Notes cannot be collectetiawit such
certification of non-U.S. beneficial ownership.

Whenever the Temporary Global Note is to be exchdrigr Definitive Notes, the Issuer shall procure prompt
delivery (free of charge to the bearer) of suchidéfe Notes, duly authenticated and with Receiftsupons and
Talons attached (if so specified in the relevamaFiTerms or relevant Drawdown Prospectus), in ggregate
principal amount equal to the principal amountta Temporary Global Note so exchanged to the bediritre

Temporary Global Note against the presentation {arttle case of final exchange, surrender) of temgorary
Global Note at the Specified Office of the PrintiPaying Agent within 30 days of the bearer reqongssuch

exchange but not earlier than 40 days after theeiefsuch Notes.

If the relevant Final Terms or relevant Drawdowrodpectus specify the form of Notes as being “Temryor
Global Note exchangeable for Definitive Notes”, lsiefinitive Notes may only be issued in denomioradi equal
to the Specified Denomination and integral mulspieereof.

Permanent Global Note exchangeable for Definitive dtes

If the relevant Final Terms or relevant Drawdowrodpectus specifies the form of Notes as being “Beamt

Global Note exchangeable for Definitive Notes” aisb specifies that the TEFRA C Rules are applicablthat

TEFRA does not apply, then the Notes will initiabg in the form of a Permanent Global Note which ke

exchangeable in whole, but not in part, for DefugitNotes:

« if Euroclear or Clearstream, Luxembourg or any otfeéevant Clearing System is closed for businessaf
continuous period of 14 days (other than by readdegal holidays) or announces an intention perenéy to
cease business; or

» any of the circumstances described in Conditiom)lNote Event of Defayloccurs.
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Whenever the Permanent Global Note is to be exathfar Definitive Notes, the Issuer shall procure prompt
delivery (free of charge to the bearer) of suchirdéfe Notes, duly authenticated and with Receiftsupons and
Talons attached (if so specified in the relevamaFiTerms or relevant Drawdown Prospectus), in ggregate
principal amount equal to the principal amounthaf Permanent Global Note to the bearer of the ResnaGlobal
Note against the surrender of the Permanent Gldb& at the Specified Office of the Principal Payiigent
within 30 days of the bearer requesting such exghdut not earlier than 40 days after the Issue Datsuch
Notes.

In the event that a Global Note is exchanged fofildiwe Notes, such Definitive Notes shall be isduin
Specified Denominations(s) only. Noteholders whlahdotes in the relevant Clearing System in amotlmas are
not integral multiples of a Specified Denominatioay need to purchase or sell, on or before theaetedate of
exchange, a principal amount of Notes such that lfteéding is an integral multiple of a Specifieegmmination.

Conditions applicable to the Notes

The Conditions applicable to any Definitive Notdlwie endorsed on that Note and will consist of @@aditions
set out underTerms and Conditions of tidotes” above and the provisions of the relevanalFiierms or relevant
Drawdown Prospectus which amend, vary and/or repfaase Conditions.

The Conditions applicable to any Global Note wilffat from those Conditions which would apply toeth
Definitive Note to the extent described underdvisions Relating to the Notes while in Globatrirt

Legend concerning United States persons

Global Notes and Definitive Notes having a matuoftynore than 365 days and any Receipts, Coupah3 alons
appertaining thereto will bear a legend to theofslhg effect unless the relevant Final Terms oevaht
Drawdown Prospectus specifies that the TEFRA CSRatte applicable or that TEFRA does not apply:

“Any United States person who holds this obligatidhbe subject to limitations under the United 18&
income tax laws, including the limitations providadsections 166) and 1287a) of the Internal Revenue
Code!

The sections referred to in such legend provideahdnited States person who holds a Note, Recgipipon or
Talon will generally not be allowed to deduct angd realised on the sale, exchange or redemptisnobf Note,
Receipt, Coupon or Talon and any gain (which maherwise be characterised as capital gain) resedron such
sale, exchange or redemption will be treated asargincome.

Registered Notes
Any Registered Note will be represented on issuent®yor more Global Note Certificates of each Thanc

Each Global Note Certificate will be deposited orabout the Issue Date with either: (a) a commaoosi¢ary for
Euroclear and Clearstream, Luxembourg and/or ahgraklevant clearing system, in the case of a @lblote
Certificate which will not be held under the neviekaeping structure Rlew Safekeeping Structuré or “NSS)),
and registered in the name or a nominee of Euroeed/or Clearstream Luxembourg and/or any othlewvaet
clearing system; or (b) a common safekeeper foo&ear and/or Clearstream Luxembourg, in the chaeGlobal
Note Certificate to be held under the New Safekeg8tructure, and registered in the name of a neeof the
common safekeeper.

Beneficial interests in a Global Note Certificatayrbe held only through Euroclear or Clearstreamxeimbourg
or their participants at any time. Sé&obk-Entry Clearance Proceddre

Beneficial interests in Global Note CertificateslWwe subject to certain restrictions on transteraut in this Base
Prospectus, in the relevant Final Terms or releiaatvdown Prospectus, and in the Agency Agreensard,such
Global Note Certificates will bear the applicabdgénds regarding the restrictions set out in thevaat Final

Terms or relevant Drawdown Prospectus.

Except in the limited circumstances described belmmners of beneficial interests in Global Notetieates will
not be entitled to receive physical delivery oftifated Notes.
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Exchange for Individual Note Certificates

Each Global Note Certificate will be exchangeablke of charge to the holder, on or after its lilial Exchange
Date (as defined below), in whole but not in pdot, individual note certificates in fully registereform
(“Individual Note Certificates”):

» if a Global Note Certificate is held (directly ondirectly) on behalf of Euroclear and/or Clearsinea
Luxembourg or an alternative Clearing System angl aarch Clearing System is closed for business for a
continuous period of 14 days (other than by readdagal holidays, statutory or otherwise) or armaes that
it is permanently to cease business or does irdfasb; or

» any of the circumstances described in Conditiom)LHvents of Defaultoccurs.

The Registrar will not register the transfer of,eschange of interests in, a Global Note Certiédat Individual
Note Certificates for a period of 15 calendar deyding on the date for any payment of principainterest in
respect of the relevant Tranche of Notes.

If only one of the Global Note Certificates (thexthanged Global Note Certificaté) becomes exchangeable for
Individual Note Certificates in accordance with thieove paragraphs, transfers of Notes may not pédkee
between, on the one hand, persons holding IndiVidoge Certificates issued in exchange for benaffiziterests
in the Exchanged Global Note Certificate and onatier hand, persons wishing to purchase benefitialests in
the other Global Note Certificate.

“Individual Exchange Dat€’ means a day falling not fewer than 30 days aftet on which the notice requiring
exchange is given and on which banks are open dsméss in the city in which the specified officetioe
Registrar and any Transfer Agent is located.

In such circumstances, the relevant Global Notetifiate shall be exchanged in full for Individualote

Certificates and the Issuer will, at the cost &f Bsuer (but against such indemnity as the Registrany relevant
Transfer Agent may require in respect of any tagther duty of whatever nature which may be levaednposed
in connection with such exchange), cause suffidieditvidual Note Certificates to be executed anlivdeed to the
Registrar for completion, authentication and diglpab the relevant Noteholders. A person havingnserest in a
Global Note Certificate must provide the Registndih a written order containing instructions andswther

information as the Issuer and the Registrar mayireco complete, execute and deliver such Indiaiddote

Certificates.

Legends and Transfers

The holder of an Individual Note Certificate magrisfer the Notes represented thereby in whole parhin the
applicable minimum denomination by surrenderingt ithe specified office of the Registrar or anyn&far Agent,
together with the completed form of transfer tharddpon the transfer, exchange or replacement dfidinidual
Note Certificate or upon specific request for realmf the legend on an Individual Note Certificdtes Issuer will
deliver only Individual Note Certificates that besarch legend, or will refuse to remove such legasdthe case
may be, unless there is delivered to the IssuertamdRegistrar such satisfactory evidence, whicly melude an
opinion of counsel, as may reasonably be requisethb Issuer that neither the legend nor the s on
transfer set out therein are required to ensureptiante with the provisions of the Securities Addathe
Investment Company Act.

Provisions Relating to the Notes while in Global Fon

Global Notes and Global Note Certificates will @intprovisions that apply to the Notes which thepresent,
some of which modify the effect of the Conditiorighe Notes as set out in this Base Prospectusfallosving is
a summary of certain of those provisions:

° Meetings The holder of a Global Note or Global Note Cartife shall be treated as being two
persons for the purposes of any quorum requirenm@ngsmeeting of Noteholders and, at any
such meeting, the holder of a Global Note or Gldtale Certificate shall be treated as having
one vote in respect of each minimum denominatioNatfes for which such Global Note or
Global Note Certificate may be exchanged.
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Cancellation Cancellation of any Note represented by a Gldlmie or Global Note Certificate
that is required by the Conditions to be cancellether than upon its redemption) will be
effected by reduction in the principal amount oé trelevant Global Note or Global Note
Certificate.

Notices So long as any Notes are represented by a Ghdil or Global Note Certificate and

such Global Note or Global Note Certificate is held behalf of Euroclear, Clearstream,
Luxembourg or any other relevant Clearing Systeaticas to the Noteholders may be given,
subject always to listing requirements, by delivesfy the relevant notice to Euroclear,

Clearstream, Luxembourg or any other relevant @igaBystem for communication by it to

entitled Accountholders in substitution for pubtioa as provided in the Conditions. Such
notices shall be deemed to have been receivedebateholders on the date of delivery to such
clearing systems.

Redemption at the Option of the Issugor so long as all of the Notes are representeshieyor
both of the Global Notes and such Global Note(&résheld on behalf of Euroclear and/or
Clearstream, Luxembourg, no selection of Notes ¢orédeemed will be required under
Condition 8(d) Optional Redemptignin the event that the Issuer exercises its opgiimsuant to
Condition 8(d) Optional Redemptignin respect of less than the aggregate principeduat of
the Notes outstanding at such time. In such evéaetpartial redemption will be effectgmto
rata in accordance with the rules and procedures obétear and/or Clearstream, Luxembourg.
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BOOK-ENTRY CLEARANCE PROCEDURE

The information set out below has been obtainechftioe Clearing Systenfas defined in this Base Prospegtus
and the Issuer believes that such sources arehleliebut prospective investors are advised to nthk@ own
enquiries as to such procedures. The Issuer acceggponsibility for the accurate reproduction ofcku
information from publicly available information arab far as the Issuer is aware and is able to dadeifrom
information published, no facts have been omitthttkivwould render the reproduced information inaete or
misleading. In particular, such information is sebj to any change in or reinterpretation of theeslregulations
and procedures of Euroclear or Clearstream, Luxeanggtogether, the' Clearing Systems$) currently in effect
and investors wishing to use the facilities of afiythe Clearing Systems are therefore advised tdirco the
continued applicability of the rules, regulationsdaprocedures of the relevant Clearing System.

Euroclear and Clearstream, Luxembourg

Custodial and depositary links have been estaldisietveen Euroclear and Clearstream, Luxemboufactiitate

the initial issue of each Series of the Notes armdssmarket transfers of the Notes associated sattondary
market trading. Euroclear and Clearstream, Luxemtpeach hold securities for their customers anditfzte the

clearance and settlement of securities transactfoasigh electronic book-entry transfer betweerr trespective
accountholders. Indirect access to Euroclear ardr€iream, Luxembourg is available to other insbiis which

clear through or maintain a custodial relationshigh an accountholder of either system. Investoay mold their

interests in Global Notes and Global Note CerttBsadirectly through Euroclear or Clearstream, lnobeurg if

they are accountholdersitrect Participants”) or indirectly (“Indirect Participants” and together with Direct
Participants, Participants”) through organisations which are accountholdieesein.

Book-entry ownership

Each Global Note will have an ISIN and a commonecadd will be deposited with a common depositary on
behalf of Euroclear and Clearstream, LuxembourghEalobal Note Certificate will have an ISIN and@nmon
code and will be registered in the name of a comrdepositary on behalf of Euroclear and Clearstream,
Luxembourg.

Payments and relationship of participants with Clesing Systems

Each of the persons shown in the records of Ewoabe Clearstream, Luxembourg as the holder of & No
represented by a Global Note or a Global Note @mté must look solely to Euroclear or Clearstream
Luxembourg (as the case may be) for his sharealf payment made by the Issuer to the holder of &lobal
Note or Global Note Certificate and in relationaib other rights arising under the Global Note dol§al Note
Certificate, subject to and in accordance with gpective rules and procedures of Euroclear oar€eam,
Luxembourg. The Issuer expects that, upon recdiping payment in respect of Notes represented Bjohal
Note or a Global Note Certificate, the common dépogby whom such Note is held, or nominee in véhname

it is registered, will immediately credit the redex participants’ or accountholders’ accounts ie tkelevant
Clearing System with payments in amounts propacaterto their respective beneficial interests in phiecipal
amount of the relevant Global Note or Global Nogrtlicate (as the case may be) as shown on tleedeof the
relevant Clearing System or its nominee. The Issigp expects that payments by Direct Participantany
Clearing System to owners of beneficial interestariy Global Note or Global Note Certificate hdidough such
Direct Participants in any Clearing System willdzverned by standing instructions and customargtjpes. Save
as aforesaid, such persons shall have no clainotljirggainst the Issuer in respect of paymentsatuthe Notes
for so long as the Notes are represented by sushaGNote or Global Note Certificate and the oligas of the
Issuer will be discharged by payment to the reggstdolder, as the case may be, of such Global dio&lobal
Note Certificate in respect of each amount so paid.

Settlement and transfer of Notes

Subject to the rules and procedures of each appic@learing System, purchases of Notes held wih@learing
System must be made by or through Direct Parti¢gpavhich will receive a credit for such Notes be Clearing
System’s records. The ownership interest of eattiebpurchaser of each such Note (tBefeficial Owner’) will
in turn be recorded on the Direct Participant amdirect Participant’s records. Transfers of ownigrahterests in
Notes held within the Clearing System will be eféecby entries made on the books of Participantisgon
behalf of Beneficial Owners. Beneficial owners wibht receive certificates representing their owmigrinterests
in such Notes, unless and until interests in angb@l Note or Global Note Certificate held withinCéearing
System are exchanged for Definitive Notes or Irdiial Note Certificates.
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Redemption at the Option of the Issuer

For so long as all of the Notes are representednieyor both of the Global Notes and such Globak($jtis/are
held on behalf of Euroclear and/or Clearstream enotxourg, no selection of Notes to be redeemedbeitiequired
under Condition 8(d)@ptional Redemptignin the event that the Issuer exercises its ogtimsuant to Condition
8(d) Optional Redemptignin respect of less than the aggregate principaiuet of the Notes outstanding at such
time. In such event, the partial redemption wdldifectedoro ratain accordance with the rules and procedures of
Euroclear and/or Clearstream, Luxembourg.
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PRO FORMA FINAL TERMS

Set out below is the form of Final Terms which W&l completed for each Tranche of Notes issuedruthéde
Programme. Text appearing in italics in this sectdoes not form part of the Form of Final Terms denotes
directions for completing the Final Terms.

Final Terms datede]
ABP Finance Plc
Issue of [Tranche [#]] (delete as appropriate)] [Aggregate Nominal AntoefiTranche]
[Title of Notes]
under the Programme

The Notes have not been and will not be registeneter the United States Securities Act of 193&msnded (the
“Securities Act) and may not be offered or sold in the Unitedt&ar to U.S. Persons (as defined in Regulation S
under the Securities Act) unless an exemption fileeregistration requirements of the Securitiesid@vailable.
See ‘Subscription and Salen the accompanying Prospectus.

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddmsfor the purposes of the conditions set fartthe Base
Prospectus datede] which constitute[s] a base prospectus for theppses of EU Directive (Directive
2003/71/EC) as amended (which includes the amentdmesade by Directive 2010/73/EU to the extent thath
amendments have been implemented in the Relevamibkte State) (the Prospectus Directivé) and the
expression 2010 PD Amending Directivé means Directive 2010/73/EU. This document contd the Final
Terms of the Notes described herein for the pupo$éirticle 5.4 of the Prospectus Directive andsirhe read in
conjunction with such Base Prospectus [as so somplted]. Full information on the Issuer and theofff the
Notes is only available on the basis of the continaof these Final Terms and the Base ProspefIus Base
Prospectus [and the supplemental Base/drawdown pé&tns] [is] [are] available for viewing at
www.abports.co.uk

[The following alternative language applies if thestftranche of an issue which is being increasexs wssued
under a Prospectus with an earlier dite.

[Terms used herein shall be deemed to be definsddsfor the purposes of the Conditions (t@erfditions”) set
forth in the Base Prospectus dated [original dated the supplemental Base/drawdown Prospectud ¢elteThis
document constitutes the Final Terms of the Notescibed herein for the purposes of Article 5.4tlué
Prospectus Directive and must be read in conjumctiith the Base Prospectus dated [current date]chwh
constitute[s] a base prospectus for the purpostsedProspectus Directive, save in respect of thred@ions which
are extracted from the Prospectus dated [origiatd]dand the supplemental Base/drawdown Prospéeties p]]

and are attached hereto. Full information on tlseds and the offer of the Notes is only availabiette basis of
the combination of these Final Terms and the Putapes dated [original date] and [current dated[#me
supplemental Base /drawdown Prospectuses datgdarjd [@]. [The Prospectuses [and the supplemental
Base/drawdown Prospectuses] are available for nigat o]].

Arranger
Barclays
Dealers
Barclays BofA Merrilynch
Lloyds Bank Mitsubishi UBécurities
National Australia Bank Linmite Scotiabank

The Royal Bank of Scotland
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[Include whichever of the following apply or speaf/‘Not Applicablé (N/A). Note that the numbering should
remain as set out below, everiot Applicablé is indicated for individual paragraphs or sub-paraphs. Italics
denote directions for completing the Final Tedms.

1 0] The Issuer: ABP Finance Plc
2 0] Series Number: o]
(i) Tranche Number: q]

(If fungible with an existing
Tranche, details of that
Tranche, including the date on
which the Notes become
fungible)

Relevant Currency or Currencies: o] [

Aggregate Nominal Amount of Notes
admitted to trading:

0] Series: Pl

(i) Tranche: p] per cent. of the Aggregate Nominal Amount
[plus accrued interest fromngert daté (in the
case of fungible issues only, if applicgble

5 0] Issue Price: q]
(i) Net proceeds (required only for [e]
listed issues):
6 0] Specified Denominations: q]/€/£100,000/U.S.$200,000 and integral
multiples of [[®]/€/£/U.S.$1,000] in excess
thereof up to and including

[[#]/€/£199,000/U.5.$399,000]. No Notes in
definitive form will be issued with a denomination
of integral multiples above

[ #]/€/£199,000/U.S.$399,000].]f[the Notes are
denominated in a currency other than the euro
and the publication of a prospectus is required
under the Prospectus Directive the minimum
denomination may not be less than the equivalent
of €100,000 in that currengty

(i) Calculation Amount; $/€/£/U.S.$]1,000
7 0] Issue Date: q]
(i) Interest Commencement Date: ][
8 0] Scheduled Redemption Date: [Not Applicable]/[
(i) Final Maturity Date: Pl
9 Instalment Date: [Not Applicable¥]
10 Interest Basis: §] per cent. Fixed Rate]

[[LIBOR][EURIBOR][USD-LIBOR] +/- [e] per
cent. Floating Rate]

[Zero Coupon]
[Index-Linked Interest]

11 Redemption/Payment Basis: [Redemption at par]
[Index-Linked Redemption]

[Instalment]
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12

13

14

15
16

Change of Interest or
Redemption/Payment Basis

Put/Call Options:

0] Status and Ranking:

(i) [Date [Board] approval for
issuance of Notes obtained:

Listing:
Method of distribution:

[e]/[Not Applicable]

Issuer Optional Redemption don 8(d)
[applies]

if Note§

The Notes rankpari passuamong each other in
terms of interest and principal payments and rank.

[e] [and [e] respectively]

[reland] [and other exchanges as applicdble
[Syndicated/Non-syndedit

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

Fixed Rate Note Provisions:

0] Interest Rate:

(i) Manner in which the Rate of

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph

q] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear on each
Interest Payment Date]

[Screen Rate Determination/ISDA Determination]

Interest is to be determined after

the Scheduled Redemption
Date:

(iii) Screen Rate Determination:
(as referred to under Condition 6(c))

- Relevant Rate:

o] month [LIBOR][EURIBOR][USD-LIBOR]

- Interest Determination [e]

Date(s):
- Page:
- Relevant Time:
ISDA Determination:

(as referred to under Condition 6(c))

- Floating Rate Option:

- Designated Maturity:
- Specified Duration:
- Reset Date:

(iv) Step-Up Fixed Fee Rate:

(V) Interest Determination Date:

(vi) Interest Payment Date(s):

(vii) First Interest Payment Date:

¢]

I§cal time when Relevant Rate]set

of

o

iffother than the relevant Interest Perjod
o

e][per cent. per annum

o] in each yeal(insert regular interest payment
dates, ignoring issue date or maturity date in the
case of a long or short first or last coupon — only
relevant where day count fraction is Actual/Actual
(ICMA))

o][ in each year [adjusted in accordance with
specify Business Day Convention and applicable
Business Centre(s) for the definition of “Business
Day”]//not adjusted]

i

207



18

(viii)  Fixed Coupon Amount[(s)]:

(ix) Broken Amount(s):

(x) Day Count Fraction:

(xii) Reference Gilt:

(xiii)  Comparable German Bund
Issue:

(xiv) Alternative Redemption
Amount:

- Reuters Screen:

Floating Rate Note Provisions:

0] Specified Period(s)/Specified
Interest Payment Dates:

(i) Specified Interest Payment
Dates:

(iii) First Interest Payment Date:

4] per Calculation Amount

Ihsert particulars of any initial or final broken
interest amounts which do not correspond with
the Fixed Coupon Amoy(g)]

[Actual/Actual (ICMA)] [Aoal/365 or Actual/
Actual] [Actual/365 Fixed] [Actual/360] [30/360
or 360/360 or note basis] [30E/360 or Eurobond
Basis]

[#]% Treasury Stock due]] [Not Applicable]

[[#]% German Bundesanleihe Security dwd] [
[Not Applicable]

[Not Applicable/je]

]
[Applicable/Ngiplicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph

[e]

[e]

|

(iv) Business Day Convention [Following Busss Day Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention]

(V) Business Centre(s): o]

(vi) Manner in which the Rate(s) of [Screen Rate Determination/ISDA Determination]

Interest is/are to be determined:

(vii) Party responsible for calculating[Not Applicable/ o] as Calculation Agent]
the Rate(s) of Interest, Interest

Amount(s) and Redemption
Amount (if not the Agent
Bank):

(viii)  Screen Rate Determination:
(as referred to under Condition 6(c))

- Relevant Rate:

- Interest Determination [e]

Date(s):
- Page:
- Relevant Time:
(ix) ISDA Determination:

(as referred to under Condition 6(c))

- Floating Rate Option:
- Designated Maturity:

- Specified Duratiot(if

¢l

Ipcal time when Relevant Rate]set

of
o
[e]

other than the relevant Interest

Period):
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19

20

Reset Date:

(x) Margin(s):

(xi) Step-Up Floating Fee Rate:

(xii) Minimum Rate of Interest:

(xiii)  Maximum Rate of Interest:

(xiv)  Day Count Fraction:

(xv) Additional Business Centre(s):

(xvii)  Relevant Financial Centre:

(xviii) Representative Amount:

(xix)  Reference Banks:

Zero Coupon Note Provisions:

0] Accrual Yield:

(i) Reference Price:

(iii) Day Count Fraction in relation
to Early Redemption Amounts

and late payment:

Indexed Note Provisions:

(i) Interest Rate:

(iii) Manner in which the Rate of
Interest is to be determined after
the Scheduled Redemption

Date:

(iv) Screen Rate Determination:

(as referred to under Condition 6(c))

Relevant Rate:

o

[+/-][®] per cent. per annum

e][per cent. per annum

f] per cent. per annum] [Not Applicable]
] per cent. per annum] [Not Applicable]

[Actual/Actual (ICMA)]Actual/365 or Actual/
Actual] [Actual/365 Fixed] [Actual/360] [30/360
or 360/360 or Note Basis] [30E/360 or Eurobond
Basis]

ol
ol
of

Iff none specified, four major banks selected by
Agent Bank/Calculation Agdnt

[Applicable/Not Aggble]

(If not applicable, delete the remaining
subparagraphs of this paragraph

[*] per cent. per annum

|

[Condition 8(e)]

(Consider applicable day count fraction if not
U.S. dollar denominatgd

[Applicable/Not Applide]

(If not applicable, delete the remaining
subparagraphs of this paragraph

]

[Screen Rate Determination/ISDA Determination]

o] month [LIBOR][EURIBOR][USD-LIBOR]

Interest Determination [e]

Date(s):
Page:

Relevant Time:

ISDA Determination:

(as referred to under Condition 6(c))

Floating Rate Option:

Designated Maturity:
Specified Duration:

Reset Date:

¢]

I§cal time when Relevant Rate]set

of
o
iffother than the relevant Interest Perjod
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V)

Step-Up Fixed Fee Rate: e][per cent. per annum

(vi) Party responsible for calculating[Not Applicable/Calculation Agent]
the Rate(s) of Interest, Interest
Amount and Redemption
Amount(s) (if not the Agent
Bank):
(vii) Provisions for determining Applicable — Condition 7(c) and 7(e)
Coupon in the event of changes
in circumstances, disruptions,
cessation or fundamental
changes to the Index:

(viii)  Interest or calculation period(s): ]

(ix) Interest Payment Dates: o]

(x) First Interest Payment Date: o][

(xi) Business Day Convention: [Following BusineBgy Convention/Modified
Following Business Day Convention/Preceding
Business Day Convention]

(xii) Business Centre: o

(xiii)  Minimum Indexation Factor: [Not Applicablspecify

(xiv)  Maximum Indexation Factor: [Not Applicabtgecify

(xv) Base Index Figure: of

(xvi)  Limited Indexation Month(s): q]

(xvii)  Reference Gilt: ¢]

(xviii) Day Count Fraction: [Actual/Actual (ICMA)][Actual/365 or Actual/
Actual] [Actual/365 Fixed] [Actual/360] [30/360
or 360/360 or Note Basis] [30E/360 or Eurobond
Basis]

(xix) Alternative Redemption [Not Applicable/je]]

Amount:
- Reuters Screen: o] [
21 Interest Rate subject to adjustmentin [Not Applicable/Applicable with an Interest

accordance with the Interest Ratchet: Ratchet Margin of¢] per cent.]
PROVISIONS RELATING TO REDEMPTION

22 Issuer Optional Redemption: [Applicable in accordance with Condition

(i)

(ii)

(iif)

(iv)
v)

(Vi)

8(d)][Not Applicable]

Optional Redemption Date(s): Any Interest PaptnDate [falling on or after]|
and at a premium ofe|] (delete for non-Floating
Rate Noteg

Optional Redemption [e] per Calculation Amount
Amount(s) and method, if any,

of calculation of such

amount(s):

If redeemable in part:
Minimum Redemption Amount: [Not Applicable]

Maximum Redemption [Not Applicable]
Amount:

Notice period (if other than as [Not Applicable]
set out in the Conditions):
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23

24

25

Final Redemption Amount of each Note[e] per Calculation Amount
In cases where the Redemption Amount
is Index-Linked:

(i)
(ii)

(i)

(iv)
v)

(vi)
(vii)

(viii)

Index/Formula/variable: [UK Retail Price Index

Party responsible for calculating[Not Applicable] / o] as Calculation Agent
the Final Redemption Amount
(if not the [Agent]):

Provisions for determining Final The Final Redemption Amount of each Note shall
Redemption Amount where be determined in accordance with Condition 8(d)
calculated by reference to Index

and/or Formula and/or other

variable:

Determination Date(s): o

Provisions for determining Final Applicable — Condition 7(c) and 7(e)
Redemption Amount where

calculation by reference to

Index and/or Formula and/or

other variable is impossible or

impracticable or otherwise

disrupted:

Payment Date: q

Minimum Final Redemption [e] per Calculation Amount
Amount:

Maximum Final Redemption  [e] per Calculation Amount
Amount:

Early Redemption Amount:

Early Redemption Amount(s) per [#] per Calculation Amount
Calculation Amount payable on

redemption for taxation reasons or on

event of default or other early

redemption);

GENERAL PROVISIONS APPLICABLE TO THE NOTES

Form of Notes [Bearer/Registered]

(i)

(i)

If issued in Bearer form: [Temporary Global tdoexchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

[Temporary Global Note exchangeable for
Definitive Notes on ¢] days’ notice]

[Temporary Global Notes are exchangeable for
Definitive Notesupon notice, then such Definitive
Notes may only be issued in denominations equal
to €100,000 and integral multiples thereof

[Temporary Global Notes exchangeable for
Definitive Notes on ¢] days’ notice (Neither
TEFRA C Rules nor TEFRA D Rules apply).]

[Permanent Global Note exchangeable for
Definitive Notes in the limited circumstances
specified in the Permanent Global Note]

If Registered Notes: [Registered Global Notgistered in the name of
a nominee for [a common depositary for Euroclear
and Clearstream, Luxembourg/a common
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safekeeper for Euroclear and Clearstream,
Luxembourg exchangeable for Individual Note
Certificates on ¢] days’ notice in the
circumstances specified in the Registered Note]

26 New Global Note: [Yes][No]

27 Relevant Financial Centre(s) or other [Not Applicable]/[e]
special provisions relating to Payment
Dates:

28 Talons for future Coupons or Receipts tfyes]/[NO]

be attached to Definitive Notes (and
dates on which such Talons mature):

29 Details relating to Instalment Notes: [Not Apglble]
0] Instalment Date: q]
(i) Instalment Amount: ¢]
30 Consolidation provisions: [Not Applicable/Theowisions annexed to this
Final Terms apply]
31 TEFRA rules: [TEFRA C/TEFRA D/Not Applicable]
DISTRIBUTION
32 0] If syndicated, names of [Not Applicablefive namels
Managers:
(i) Stabilising Manager (if any): [Not Applicallgve namg
33 If non-syndicated, name of Dealer: [Not Applieddpve namg

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms requiredist and have admitted to trading the issueNofes
described herein pursuant to the listing of thegRomme for the issuance of up to £5,000,000,00000¢s.

THIRD PARTY INFORMATION

[e] has been extracted frome][ The Issuer confirms that such information hasnbaccurately reproduced and
that, so far as it is aware, and is able to asceftam information published bys], no facts have been omitted
which would render the reproduced information inmate or misleading.]

Signed on behalf of the Issuer:

By:

Duly authorised

Delete as applicable.
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PART B — OTHER INFORMATION

LISTING
0] Listing

(i) Admission to trading:

(iii) Estimate of total expenses
related to admission to trading:

RATINGS
Ratings:

Ireland

Application has been deato the Irish Stock
Exchange for the Notes to be admitted to trading
on the Main Securities Market with effect from
[e] [Not Applicable]

[e]

The Notes to be issued have been rated:
[Fitch Ratings Ltd.: ¢]]
[Moody’s Investors Services Limite®]]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating.

[Legends to be included in respect of European
Credit Rating Agency Regulation]

To be completed as applicable.

Option 1- CRA established in the EEA and
registered under the CRA Regulation

[Insert legal name of particular credit rating
agency entity providing ratifjgis established in

the EEA and registered under the CRA
Regulation).

Option 2 -CRA established in the EEA, not
registered under the CRA Regulation but has
applied for registration

[Insert legal name of particular credit rating
agency entity providing ratifjgis established in
the EEA and has applied for registration under the
CRA Regulation although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.

Option 3 -CRA established in the EEA, not
registered under the CRA Regulation and not
applied for registration

[Insert legal name of particular credit rating
agency entity providing ratirfjgis established in
the EEA and is neither registered nor has it
applied for registration under the CRA
Regulation.

Option 4 -CRA not established in the EEA but
relevant rating is endorsed by a CRA which is
established and registered under the CRA
Regulation

[Insert legal name of particular credit rating
agency entity providing ratirjgs not established
in the EEA but the rating it has given to the Notes
is endorsed byirisert legal name of credit rating
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agency, which is established in the EEA and
registered under the CRA Regulation.

Option 5 -CRA is not established in the EEA
and relevant rating is not endorsed under the
CRA Regulation but CRA is certified under
the CRA Regulation

[Insert legal name of particular credit rating
agency entity providing ratijgs not established
in the EEA but is certified under the CRA
regulation.

Option 6 -CRA neither established in the EEA
nor certified under the CRA Regulation and
relevant rating is not endorsed under the CRA
Regulation

[Insert legal name of particular credit rating
agency entity providing ratijgs not established

in the EEA and is not certified under the CRA
Regulation and the rating it has given to the Notes
is not endorsed by a credit rating agency
established in the EEA and registered under the
CRA Regulation.

[Include a brief explanation of the meaning of the
ratings if published by the rating providgr

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating

3 [NOTIFICATION

The Central Bank [has been requested to providgdhasded — include first alternative for an isswbich is
contemporaneous with the establishment or updateeofProgramme and the second alternative for qubse
issues] the [include names of competent authoritidsost Member States] with a certificate of apataattesting
that the Base Prospectus has been drawn up indacam with the Prospectus Directive.]

4 [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER]

Need to include a description of any interest,udirig conflicting ones, that is material to theus®ffer, detailing
the persons involved and the nature of the intehsy be satisfied by the inclusion of the follogistatement:

“Save as discussed inJtibscription and Sdlén the Base Prospectus], so far as the Issuaware, no person
involved in the offer of the Notes has an intereaterial to the offer.”

5 REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

0] Reasons for the offer: o]

[(See “Use of Proceeds” wording in the Base
Prospectus - if reasons for offer different from
making profit and/or hedging certain risks will
need to include those reasons hgre.

(i) Estimated net proceeds: o]
(i) Estimated total expenses: o][(Include breakdown of expenges
6 (Fixed Rate Notes only)HELD
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Indication of yield: P

7 [PERFORMANCE OF INDEX]

() Name of underlying index: U.K. Retail Price Index (RPI) (all items) published

by the Office of National Statistics
(II) Information about the Index, its VO|ati|it} Information on RPI can be found at
and past and future performance can b

! www. statistics.gov.uk
obtained from: 9 ]

8 OPERATIONAL INFORMATION

Any clearing system(s) other than Euroclear Bafikot Applicable]/[e]
S.A/N.V. and Clearstream Banking Société

Anonyme and the relevant identification

number(s):

Delivery: Delivery [against/free of] payment

Names and addresses of additional Payipe]
Agent(s) (if any):

ISIN Code: [e]
Common Code: q]

Intended to be held in a manner which woultfes][NO]

allow Eurosystem eligibility. [Note that the designation “yes” simply means

that the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper[, and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper,ifclude this text for registered notes]
and does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will
depend upon the ECN being satisfied that
Eurosystem eligibility criteria have been
met.][include this text if'yes selected, in which
case bearer Notes must be issued in NGN form]

215



DESCRIPTION OF THE INITIAL LIQUIDITY FACILITY PROVI  DERS
Barclays Bank PLC

Barclays Bank PLC is a public limited company regied in England and Wales under number 102616&. Th
liability of the members of Barclays Bank PLC isiied. It has its registered head office at 1 Chilir®lace,
London, E14 5HP, United Kingdom (telephone numbdd €0)20 7116 1000). Barclays Bank PLC was
incorporated on 7 August 1925 under the ColoniatkBAct 1925 and on 4 October 1971 was registered as
company limited by shares under the Companies 2848 to 1967. Pursuant to The Barclays Bank Ac4188 1
January 1985, Barclays Bank was re-registered pabéc limited company and its name was changedfro
“Barclays Bank International Limited” to “Barclagank PLC".

Barclays Bank PLC and its subsidiary undertakirtgkep together, the Group”)) is a major global financial
services provider engaged in retail and commebzaking, credit cards, investment banking, wealémagement
and investment management services. The wholeeofsued ordinary share capital of Barclays Bank i
beneficially owned by Barclays PLC, which is théroate holding company of the Group.

The short term unsecured obligations of BarclayskBELC are rated A-1 by Standard & Poor’s Creditrihéa
Services Europe Limited, P-1 by Moody’s Investoesv&e Ltd. and F1 by Fitch Ratings Limited and tbeg-
term obligations of Barclays Bank PLC are ratedbd«Standard & Poor’s Credit Market Services Eurbipeited,
A2 by Moody’s Investors Service Ltd. and A by FitRhtings Limited.

Based on the Group’s audited financial informatfonthe year ended 31 December 2012, the Grouptdtat
assets of £1,490,747 million (2011: £1,563,402iam), total net loans and advante$ £466,627 million (2011:
£478,726 million), total deposftef £462,806 million (2011: £457,161 million), atmtal shareholders’ equity of
£62,894 million (2011: £65,170 million) (includingon-controlling interests of £2,856 million (20143,092
million)). The profit before tax from continuing emtions of the Group for the year ended 31 Dece2@&2 was
£99 million (2011: £5,974 million) after credit impment charges and other provisions of £3,596ianil{2011:
£3,802 million). The financial information in thgaragraph is extracted from the audited consolkiléitencial
statements of Barclays Bank PLC for the year erddeDecember 2012.

.Bank of America, N.A,

Bank of America, N.A. is a national banking asstioraorganized under the laws of the United Statét) its

principal executive offices located in Charlotteyrtli Carolina. Bank of America, N.A. is a whollywoed indirect
subsidiary of Bank of America Corporation and ig@ged in a general consumer banking, commercigkign
and trust business, offering a wide range of consrakrcorporate, international, financial markesfail and
fiduciary banking services.

Bank of America Corporation is a bank holding compand a financial holding company, with its privedi
executive offices located in Charlotte, North Ceal

Filings can be inspected and copied at the pubfierence facilities maintained by the Securitied Bxchange
Commission at 100 F Street, N.E., Washington, 2@549, United States, at prescribed rates. Intiaddithe
Securities and Exchange Commission maintains aiteels http://www.sec.gov, which contains repopsyxy
statements and other information regarding regigtrthat file such information electronically withe Securities
and Exchange Commission.

The information concerning the Bank of America Gogption and Bank of America, N.A. is furnished $pl®
provide limited introductory information and doest purport to be comprehensive. Such informatgogualified
in its entirety by the detailed information appegriin the referenced documents and financial stetésn
referenced therein.

Bank of America, N.A. will provide copies of the siaecent Bank of America Corporation Annual Repmrt
Form 10-K, any subsequent reports on Form 10-Q,amydrequired reports on Form 8-K (in each casélexs
with the Securities and Exchange Commission putsiaathe Exchange Act), and the publicly availatdetions
of the most recent quarterly Call Report of BankAaferica, N.A. delivered to the Comptroller of tBerrency,

! Total net loans and advances include balancesmglttt both bank and customer accounts.

2 Total deposits include deposits from bank and eustaaccounts.
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without charge, to each person to whom this docunsettelivered, on the written request of such @ersWritten
requests should be directed to:

Bank of America Corporate Communications
100 North Tryon Street, 18th Floor
Charlotte, North Carolina 28255

Attention: Corporate Communication

The delivery of this information shall not createyamplication that there has been no change iraffaérs of the

Bank of America Corporation or Bank of America, Nsiace the date of the most recent filings refeedrerein,

or that the information contained or referred tdhis section is correct as of any time subseqteetite referenced
date.

The Bank of Tokyo-Mitsubishi UFJ, Ltd.

The Bank of Tokyo-Mitsubishi UFJ, Ltd. has its retgred head office at 7-1, Marunouchi 2-chome, G@layku,
Tokyo 100-8388, Japan, 101 and its telephone nuisb®t-3-3240-1111. The Bank of Tokyo-Mitsubishi JJF
Ltd. is a joint stock company (kabushiki kaishajdrporated in Japan under the Commercial Code (lawA8 of
1899), which is the predecessor of the Company diidapan (Law No. 86 of 2005, also known as the ores
Act or the Corporation Act). The Bank of Tokyo-Mitsshi UFJ, Ltd.’s London Branch is located at Rop&er
Place, 25 Ropemaker Street, London EC2Y 9AN andelephone number is +44 (0) 20 7577 1000. BTMU'’s
London Branch registration number is FC004549/BRA32

The Bank of Tokyo-Mitsubishi UFJ, Ltd. was formdutdugh the merger, on January 1, 2006, of Bankotfy®-
Mitsubishi and UFJ Bank Limited after their respeetparent companies, Mitsubishi Tokyo Financiab@, Inc.
and UFJ Holdings, Inc., had merged to form MitshibldFJ Financial Group, Inc. on October 1, 2005 Bank
of Tokyo-Mitsubishi Ltd. was formed through the er, on April 1, 1996, of The Mitsubishi Bank, Lied and
The Bank of Tokyo, Ltd.

The Bank of Tokyo-Mitsubishi UFJ, Ltd. is a majasnemercial banking organization in Japan that presid
broad range of domestic and international bankergises from its offices in Japan and around theldvd@ur
services include banking, trust banking, securitiegestment trusts, credit cards and consumendiealeasing,
international banking and many more fields of ficiahservices.

The Bank of Tokyo-Mitsubishi UFJ, Ltd. is regulatiedJapan by the Financial Services Agency of Jauahin
the United Kingdom by the Financial Services AuitydiSA number 139189).

Lloyds TSB Bank plc

Lloyds TSB Bank plc, its registered address at B&sftam Street, London EC2V 7HN, will act as andhlssuer
Liquidity Facility Provider under the Initial Issukiquidity Facility Agreement and as an Initial BB Liquidity

Facility Provider under the Initial ABPA Liquiditifacility Agreement. Lloyds TSB Bank plc is regelatby the
Financial Services Authority. The long term, unsed, unsubordinated debt obligations of Lloyds TE&Bik plc
are, as at the date of this Base Prospectus, ‘Tady Moody's and “A” by Fitch and the short tefransecured,
unsubordinated debt obligations of Lloyds TSB Baltkare rated “P-1" by Moody’s and “F1” by Fitch.

National Australia Bank Limited

National Australia Bank Limited NAB”) is registered in the State of Victoria with Atadtan Business Number
12 004 044 937. NAB was incorporated on 23 Jun&189

NAB is a public limited company incorporated in tBemmonwealth of Australia and it operates undestralian
legislation including the Corporations Act 2001Aafstralia. Its registered office is Level 4 (UB444800 Bourke
Street, Docklands, Victoria 3008, Australia (telepb number +61 3 8634 2345).

NAB and its controlled entities FAB Group”) is an international financial services group.,oyding a
comprehensive and integrated range of financiadywts and services. The principal activities of NAB Group
are banking services, credit and access cardtfasijlieasing, housing and general finance, intemmal banking,
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investment banking, wealth management, funds manegg life insurance, and custodian, trustee andimee
services.

.The Bank of Nova Scotia, London branch

The Bank of Nova Scotia was granted a charter uttiedaws of the Province of Nova Scotia in 18328 an
commenced operations in Halifax, Nova Scotia irt §ear. Since 1871, The Bank of Nova Scotia has leee
chartered bank under the Bank Act (Canada). Th& BaMNova Scotia is a Schedule 1 bank under thek Best
(Canada) and the Bank Act (Canada) is its chaftee.head office of The Bank of Nova Scotia is ledaat 1709
Hollis Street, Halifax, Nova Scotia, B3J 3B7 ansl éixecutive offices are at Scotia Plaza, 44 KimgestWest,
Toronto, Ontario, M5H 1H1. A copy of The Bank of WoScotia’'s by-laws is available on www.sedar.cofine
Bank of Nova Scotia’s London branch was openedi20land is currently located at 201 Bishopsgate Fétor,
London EC2M 3NS.

The Bank of Nova Scotia is one of North America’smier financial institutions and Canada’s moserinational
bank. Through its team of more than 81,000 empky&he Bank of Nova Scotia and its affiliates offiebroad
range of products and services, including persamahmercial, corporate and investment banking toenttzan 19
million customers in more than 55 countries arotiredworld.

Information on The Bank of Nova Scotia’s businesed is available in the 2012 Management'’s Disamsaind
Analysis found on pages 44 to 54 inclusive of TheniBof Nova Scotia’s Annual Report for the year ezhd
October 31, 2012.

The Royal Bank of Scotland plc
The Royal Bank of Scotland plc's registered off&86 St Andrew Square, Edinburgh EH2 2YB.

The Royal Bank of Scotland plc is a public limitedmpany incorporated in Scotland with registratmmber
SC090312 and was incorporated under Scots law dhcBiber 1984. The Royal Bank of Scotland plcehally-
owned subsidiary of The Royal Bank of Scotland @rglc, which is the holding company of a large glob
banking and financial services group (taken togetlier the purposes of this section, theG(bup”).
Headquartered in Edinburgh, the Group operatesiénUnited Kingdom, the United States and intermatiiy
through its principal subsidiaries, The Royal BafilScotland plc and National Westminster Bank Blath The
Royal Bank of Scotland plc and National Westmin&ank Plc are major United Kingdom clearing barkshe
United States, the Group’s subsidiary RBS Citizéfsancial Group, Inc. is a large commercial banking
organisation. Globally, the Group has a diversifedtomer base and provides a wide range of predamud
services to personal, commercial and large corpanad institutional customers.

Assets, owners’ equity and capital ratios

The Group had total assets of £1,312 billion andew’ equity of £68 billion as at 31 December 2042 .at 31
December 2012, the Group’s capital ratios werdal tapital ratio of 14.5 per cent., a Core Tiaapital ratio of
10.3 per cent. and a Tier 1 capital ratio of 12Aqent.

The Royal Bank of Scotland plc and its subsidiadessolidated in accordance with International Raal

Reporting Standards (thésSuer Group”) had total assets of £1,284 billion and ownerglity of £59.4 billion as
at 31 December 2012. As at 31 December 2012, thed<Group’s capital ratios were a total capitéibref 15.4

per cent., a Core Tier 1 capital ratio of 9.5 pertcand a Tier 1 capital ratio of 11.0 per cent.
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TAX CONSIDERATIONS
UNITED KINGDOM TAXATION

The following is a summary of the UK withholdingxédion treatment in relation to payments of priatipnd
interest in respect of the Notes as at the datki®Base Prospectus. The comments do not dealottittr UK tax
aspects of acquiring, holding or disposing of thatdd. The comments are based on current law andReNdnue

& Customs ( HMRC™"), practice, which may be subject to change, somest with retrospective effect, and relate
only to the position of persons who are absoluteefieial owners of the Notes. The summary set @lbw is a
general guide and should be treated with appr@pdattion. Prospective purchasers who are in anptdas to
their tax position or who may be subject to tamijurisdiction other than the UK should consultitipeofessional
advisers. In particular, Noteholders should be avaat they may be liable to taxation under theslafvthe UK
(by direct assessment) or other jurisdictions Iati@n to payments in respect of the Notes evesuéh payments
may be made without withholding or deduction foooraccount of taxation under the laws of the UK.

UK Withholding Tax on UK source interest

The Notes issued by the Issuer will constitute tgddEurobonds” within the meaning of section 98theflncome
Tax Act 2007 provided they are and continue toisted on a recognised stock exchange within thenmgeof

section 1005 of the Income Tax Act 2007. The I$$bck Exchange is a recognised stock exchange. Nobes

will satisfy this requirement if they are officigllisted in Ireland in accordance with provisiorsresponding to
those generally applicable in EEA states and angteetl to trading on the Irish Stock Exchange. While Notes
are and continue to be quoted Eurobonds, payméisecest on the Notes may be made without wittiimg) or

deduction for or on account of UK income tax.

In all cases falling outside the exemption descrideove, payments in respect of interest on thes\wtll be paid
under deduction of UK income tax at the basic (aterently 20 per cent.) subject to such reliefnaasy be
available following a direction from HMRC pursudntthe provisions of any applicable double taxati@aty or,
in certain circumstances, where an exemption aoethin section 930 of the Income Tax Act 2007 ag3pli
(including in particular an exemption for paymetatgertain UK companies and partnerships).

However, this obligation to withhold on accountUi{ income tax will not apply if the relevant intetds paid on
Notes with a maturity of less than one year fromdhate of issue and which are not issued undengeraents the
effect of which is to render such Notes part oberdwing with a total term of a year or more.

If UK withholding tax is imposed, then the Issuell wot pay additional amounts in respect of thedso
Provision of Information by UK Paying and Collecting Agents

Persons in the UK (i) paying interest to or reagjvinterest on behalf of another person who isralividual
(whether resident in the UK or elsewhere), orgaying amounts due on redemption of any Notes wbactstitute
deeply discounted securities as defined in ChaptarPart 4 of the Income Tax (Trading and Otheoine) Act
2005 to or receiving such amounts on behalf oftaergperson who is an individual (whether residerthe UK or
elsewhere), may be required to provide certainrmédion to HMRC regarding the payment and the iteof the
payee or person entitled to the interest and, iitaicecircumstances such information may be excedmgth tax
authorities in other countries. However, HMRC psitéid practice indicates that they will not requrfermation
to be provided in respect of such redemption ansopaid or received on or before 5 April 2013.

Other Rules relating to UK Withholding Tax

Notes may be issued at an issue price of lesstB@mper cent. of their principal amount. Any discbalement on
any such Notes will not be subject to any UK withlinog tax pursuant to the provisions mentioned K"
Withholding Tax on UK source interésibove, but may be subject to reporting requireiexs outlined in “
Provision of Information by UK Paying and CollediAgent8 above.

Where Notes are issued with a redemption premisnopposed to being issued at a discount, thenlameat of

such premium may constitute a payment of intefeayments of interest are subject to UK withholdiag and
reporting requirements as outlined above.
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Where interest has been paid under deduction ofridme tax, Noteholders who are not resident inltKemay
be able to recover all or part of the tax dedudtatiere is an appropriate provision in any appleadouble
taxation treaty.

The references to “interest” above mean “interastunderstood in UK tax law. The statements aboveod take
any account of any different definitions of “intsteor “principal” which may prevail under any othaw or which
may be created by the terms and conditions of #ites\or any related documentation.

The above description of the UK withholding tax iioa assumes that there will be no substitutionhef Issuer
pursuant to Condition 15(cMeetings of Noteholders, Modifications, Waiver &@ubstitutiof of the Notes and
does not consider the tax consequences of anyssistitution.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the teoratof savings income (théeU Savings Directive), each
Member State is required to provide to the tax eniles of another Member State details of paymenhisterest
(or other similar income) paid by a person withigjurisdiction to, or collected by such a person &n individual
resident in that other Member State or certaintéchitypes of entities established in that other ldenState.
However, for a transitional period, Luxembourg ahastria may instead (unless during such period legt
otherwise) operate a withholding tax in relationstech payments. The transitional period will erigiraan
agreement on exchange of information is reacheddset the European Union and certain non-EuropeaanUn
states. A number of non-European Union statedu@imtg Switzerland) have adopted similar measuees (
withholding system in the case of Switzerland).

If a payment were to be made or collected througeeber State which has opted for a withholdingesys or
through another country that has adopted similaasmess, and an amount of, or in respect of, taxe werbe
withheld from that payment, neither the Issueramy Paying Agent nor any other person would begellito pay
additional amounts with respect to any Notes assalt of the imposition of such withholding tax. wtever, the
Issuer will endeavour to maintain a Paying Agera iMember State that will not be obliged to witlthot deduct
tax pursuant to the Directive (if there is any sidmber State).

The European Commission has proposed certain amemndno the EU Savings Directive, which may, if

implemented, amend or broaden the scope of théremgents described above. Investors who are irdanyt as
to their tax position should consult their professil advisers.
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SUBSCRIPTION AND SALE
Dealership Agreement

Notes may be sold from time to time by the Isswerrty one or more of Barclays Bank PLC, Merrill Egn
International, Lloyds TSB Bank plc, Mitsubishi UB&curities International plc, National AustralianRd.imited,
Scotiabank Europe plc and The Royal Bank of Scdtian and any other dealer appointed from timeéne t(the
“Dealers) in each case acting as principal or to subscsiti®mm whom subscriptions have been procured by th
Dealers, in each case pursuant to the dealershégrmgnt made between, amongst others, the Iskeefrtanger
and the Dealers (thétalership Agreement). The arrangements under which a particular Thnanaf Notes may
from time to time be agreed to be sold by the Issnieand purchased by, Dealers or subscribersedreut in the
Dealership Agreement and the Subscription Agreesnigiating to each Tranche of Notes. Any such agee¢
will, inter alia, make provision for the price at which such Notél be purchased by the Dealers or subscribers
and the commissions or other agreed deductibleanffj payable or allowable by the Issuer in respécuch
purchase. The Dealership Agreement makes provisiaiie resignation or termination of appointmehéxisting
Dealers and for the appointment of additional tveotDealers either generally in respect of the Rrmoge or in
relation to a particular Series or Tranche of Notes

In the Dealership Agreement, the Issuer has agree@imburse the Dealers for certain of their exggsnin
connection with the establishment and maintenahteeoProgramme and the issue of Notes under ttadeBip
Agreement and each of ABPA, ABPH and ABPAH has edjt® indemnify the Dealers against certain litibai
incurred by them in connection therewith.

United States of America

The Notes have not been and will not be registereder the Securities Act or the securities lawsmf other
jurisdiction and may not be offered or sold withime United States or to, or for the account or fieng U.S.
persons (as defined in Regulation S under the 8esuAct) (‘US Persond),”except in certain transactions
exempt from, or not subject to, the registratiomuieements of the Securities Act and, in each case,
circumstances that will not require the Issueregister under the Investment Company Act 1940. Saiged in
this paragraph have the meaning given to them guiRé&on S.

Bearer Notes are subject to U.S. tax law requirésnend may not be offered, sold or delivered withia United
States or its possessions or to a United Statesomerexcept in certain transactions permitted bg. Uax
regulations. Terms used in this paragraph haventemnings given to them by the U.S. Internal Revebade and
regulations thereunder.

The Notes will be offered, sold and delivered oolyside the United States, to persons who are rft fubrsons,
in offshore transactions in reliance on Regulagon

Each Dealer has agreed that it has offered and aottit will offer and sell, Notes of any Seri@sas part of their
distribution at any time and (ii) otherwise untd days after the completion of the distributionaaf identifiable

tranche of which such Notes are a part, as detedramd certified to the Principal Paying Agent g televant
Dealer (or in the case of a sale of an identifiatdache of Notes to or through more than one egleDealer, by
each of such relevant Dealers as to the Notesabf glentifiable tranche purchased by or throughityhich case
the Principal Paying Agent shall notify each suelevant Dealer when all such relevant Dealers baweertified),

only in accordance with Rule 903 of Regulation 8cdkdingly, neither it, its affiliates nor any pens acting on
its or their behalf have engaged or will engagany directed selling efforts in the United Statethwespect to
Notes, and it and they have complied and will cgmyith the offering restrictions requirement of Région S.

Each Dealer and its affiliates will also agree tlator prior to confirmation of sale of Notes tdiatributor, dealer
or person receiving a selling concession, fee @eroremuneration that purchases Notes from it dutire

distribution compliance period it will send to symhrchaser a confirmation or notice stating thahsourchaser is
subject to the foregoing restrictions on offers aatés. Terms used in this paragraph have the ngsagiven to
them by Regulation S.

Until 40 days after the commencement of the offipohany series of Notes, any offer or sale of SNokes within
the United States by any dealer (whether or notiggaating in the offering) may violate the regaion
requirements of the Securities Act if such offersate is made otherwise than in accordance withvaiable
exemption from registration under the Securities Ac

221



Each issuance of index-linked notes shall be subjesuch additional U.S. selling restrictionstas kssuer and the
relevant Dealer may agree as a term of the issuandepurchase of such Notes, which additional reglli
restrictions shall be set out in the applicableaFirerms or applicable Drawdown Prospectus.

Due to the restrictions set forth above and inr#levant Final Terms, purchasers of the Notes drésed to
consult legal counsel prior to making an offer toghase or to re-sell, pledge or otherwise trartbfeiNotes.

European Economic Area

In relation to each Member State of the EEA whials immplemented the Prospectus Directive (eaciRedetant
Member State’)), each Dealer has represented, warranted aredgand each further Dealer appointed under the
Programme will be required to represent, warrant @gree that with effect from and including theedam which

the Prospectus Directive is implemented in thaeReit Member State (th&&levant Implementation Daté) it

has not made and will not make an offer of Notegcviare the subject of the offering contemplatedhzyBase
Prospectus as completed by the Final Terms inioal#tereto (or are the subject of the offeringteamplated by a
Drawdown Prospectus, as the case may be) to tHe polihat Relevant Member State except that ity,nwith
effect from and including the Relevant ImplememtatDate, make an offer of such Notes to the puhlithat
Relevant Member State:

€) Approved prospectus: if the Final Terms oevaht Drawdown Prospectus in relation to the Notes
specify that an offer of those Notes may be madierothan pursuant to Article 3(2) of the Prospectus
Directive in that Relevant Member State" (don-exempt Offer”), following the date of publication of a
prospectus in relation to such Notes which has laggnoved by the competent authority in that Releva
Member State or, where appropriate, approved irthendrelevant Member State and notified to the
competent authority in that Relevant Member Stpteyided thatany such prospectus which is not a
Drawdown Prospectus has subsequently been compigtéde Final Terms contemplating such Non-
exempt Offer, in accordance with the Prospectusdiive, in the period beginning and ending on the
dates specified in such prospectus or Final Temmslevant Drawdown Prospectus, as applicable laad t
Issuer has consented in writing to its use forpilm@ose of that Non-exempt Offer;

(b) Qualified investors: at any time to any legaitity which is a qualified investor as defined tire
Prospectus Directive;

(©) Fewer than 100 offerees: at any time to fetlvan 100 or, if the Relevant Member State has impleed
the relevant provision of the 2010 PD Amending Etire, 150, natural or legal persons (other than
qualified investors as defined in the Prospectusddive), subject to obtaining the prior consenthaf
relevant Dealer or Dealers nominated by the Iskuweany such offer; or

(d) Other Exempt offers: at any time in any otbiecumstances falling within Article 3(2) of thed®pectus
Directive,

provided that no such offer of Notes referred t¢hinto (c) above shall require the Issuer or apglBr to publish a
prospectus pursuant to Article 3 of the ProspebBtiusctive or supplement a prospectus pursuant tlarl6 of
the Prospectus Directive.

For the purposes of the above, the expressiorotiar“of Notes to the publi¢ in relation to any Notes in any
Relevant Member State means the communicationyirfam and by any means of sufficient informatiam the
terms of the offer and the Notes to be offeredsstoaenable an investor to decide to purchaselmscsibe for the
Notes, as the same may be varied in that Membé¢e Bieany measure implementing the Prospectus iieein

that Member State and the expressiBroSpectus Directivé means EU Directive 2003/71/EC as amended (which
includes the amendments made by Directive 2010I73(& the extent that such amendments have been
implemented in the Relevant Member State), aneéxipeession 2010 PD Amending Directivé means Directive
2010/73/EU.

United Kingdom
Each Dealer has represented, warranted and adyated t

(a) No deposit-taking: in relation to any Notes having a maturity osléisan one year:
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(i) itis a person whose ordinary activities inx®iit in acquiring, holding, managing or disposofg
investments (as principal or agent) for the purpagéts business; and

(i) it has not offered or sold and will not offer sell any Notes other than to persons:

(A) whose ordinary activities involve them in aadpg, holding, managing or disposing of
investments (as principal or agent) for the purpagaheir businesses; or

(B) who it is reasonable to expect will acquireJdhananage or dispose of investments (as

principal or agent) for the purposes of their basges,

where the issue of the Notes would otherwise ctutsta contravention of section 19 of the FSMA iy t
Issuer;

(b) Financial Promotion: it has only communicated or caused to be comnateic and will only

communicate or cause to be communicated any ifitatr inducement to engage in investment activity

(within the meaning of section 21 of the FSMA) iiged by it in connection with the issue or salenf
Notes in circumstances in which section 21(1) efi$MA does not apply to the Issuer; and

(©) General Compliance: it has complied and will comply with all applidakprovisions of the FSMA with
respect to anything done by it in relation to angtds in, from or otherwise involving the United
Kingdom.

Ireland

In relation to each Series or Tranche of Notesh é2elevant Dealer has represented and undertakiéxe tssuer
and each other Relevant Dealer (if any) that:

(&) it has not and will not underwrite the issugafplace the Notes, otherwise than in conforriign with the
provisions of the European Communities (MarketSimancial Instruments) Regulations 2007 (Nos. 3)ttas

amended), including, without limitation, Regulaoi@ and 152 thereof and any codes of conduct used i

connection therewith and the provisions of the stmeCompensation Act 1998;

(b) it has not and will not underwrite the issue af place, the Notes, otherwise than in conformitth the
provisions of the Central Bank Acts 1942-2010 anyl @odes of conduct rules made under Section 11#(1)
the Central Bank Act 1989;

(c) it has not and will not underwrite the issue af place, or do anything in Ireland in respecth® Notes
otherwise than in conformity with the provisionstb& Prospectus (Directive 2003/71/EC) Regulat@D@5

(as amended) and any rules issued under Sectiaf the Investment Funds, Companies and Miscellaneou

Provisions Act 2005, by the Central Bank; and

(d) it has not and will not underwrite the issue piace or otherwise act in Ireland in respecttaf Notes,
otherwise than in conformity with the provisionstioé Irish Market Abuse (Directive 2003/6/EC) Regidns

2005 (as amended) and any rules issued under Se8tioof the Investment Funds, Companies and

Miscellaneous Provisions Act 2005 by the CentrailBaf Ireland.
General

Each Dealer has represented, warranted and unelertakhe Issuer that it has complied and will clynvgth all
applicable laws and regulations in each countrusdiction in which it purchases, offers, seltsdelivers Notes
or has in its possession or distributes the BasspRctus or any Final Terms or relevant Drawdovasiectus or
any related offering material, in all cases abiié expense.

The Dealership Agreement provides that the Dealeadl not be bound by any of the restrictions netpto any
specific country or jurisdiction (set out above)the extent that such restrictions shall, as alresichange(s) in
the official interpretation, after the date of ealership Agreement, of applicable laws and reguia, no longer
be applicable but without prejudice to the obligas of the Dealers described in the paragraph above
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Selling restrictions may be supplemented or madifiéth the agreement of the Issuer. Any such supetg or
modification will be set out in the relevant Drawdo Prospectus (in the case of a supplement or matidn
relevant only to a particular Tranche of Notesfiorany other case) in a supplement to this Basspferctus.

224



GENERAL INFORMATION
Authorisation
The update of the Programme and the issue of Nb&Fsunder have been duly authorised by resolutibrise
board of directors of the Issuer passed at a ngeefithe board held on 17 May 2013. Issuer hasirgddaor will
obtain from time to time all necessary consentgr@amls and authorisations in connection with thsué and
performance of the Notes.
Listing of Notes
It is expected that each Tranche of Notes whide ise admitted to the Official List of the IrishaBk Exchange
and to trading on its regulated market will be atiedi separately as and when issued, subject orthetéssue of
Global Notes initially representing the Notes oflsurranche. The listing of the Programme in respécuch
Notes is expected to be granted on or around 22 RGH3 the estimated aggregate cost of the foregoing
applications for admission to the Official Listtbfe Irish Stock Exchange and admission to tradmgoregulated
market is €2,000.
However, Notes may also be issued pursuant to ibgréddnme which will not be admitted to the Officlast or
any other stock exchange or which will be listedsagh stock exchange as the Issuer and the rel®esaier(s)
may agree.

For so long as the Notes are admitted to the @ffidst of the Irish Stock Exchange and to tradimgits regulated
market, the Issuer shall maintain a Paying AgeithénEEA.

Documents Available

For so long as the Programme remains in effectngr Motes shall be outstanding, copies of the falhgw

documents in physical form may (when publishednispected during normal business hours (in the cbBearer

Notes) at the specified office of the Principal iRgyAgent, (in the case of Registered Notes) asfiexified office

of the Registrar and the Transfer Agents and (ircades) at the registered office of the Note Bwaisind, for

documents (b) to (f), in electronic form on the sigdwww.abports.co.uk:

€) the Memorandum and Articles of Associationhaf tssuer, ABPAH, ABPH and ABPA;

(b) a copy of this Base Prospectus;

(©) the Financial Statements of the Issuer, ABPABPA, and ABPH;

(d) each Final Terms or relevant Drawdown Prospectlating to Notes which are admitted to listitigging
and/or quotation by any listing authority, stockcleange and/or quotation system. (In the case of any
Notes which are not admitted to listing, tradingl/an quotation by any listing authority, stock eaole
and/or quotation system, copies of the relevaralFierms or relevant Drawdown Prospectus will dmdy
available for inspection by the relevant Notehabjter

(e) each Investor Report;

® the Note Trust Deed;

(9) the Agency Agreement;

(h) the Common Terms Agreement;

() the STID;

)] the IBLAS;

(k) the Master Definitions Agreement;

0] the Issuer Deed of Charge;
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(m) the Security Agreement;

(n) the Issuer Liquidity Facility Agreement;
(0) the ABPA Liquidity Facility Agreement;

(p) the ABPA Floating Charge Agreement;
(a) the ABPA Account Bank Agreement;

(9] the Issuer Account Bank Agreement; and
(s) the Issuer Cash Management Agreement.
Clearing Systems

The Notes have been accepted for clearance thriBugtclear and Clearstream, Luxembourg as spediiigte
relevant Final Terms or relevant Drawdown Prospectihe appropriate common code and ISIN for eaemdfre
of Notes allocated by Euroclear and Clearstreamgeinbourg will be specified in the applicable Fiffarms or
relevant Drawdown Prospectus. If the Notes areléarcthrough an additional or alternative cleargygtem
(including Sicovam) the appropriate information Iwlle specified in the applicable Final Terms orevaht
Drawdown Prospectus.

The address of Euroclear is 1 Boulevard du Roi #lbe B-1210 Brussels, Belgium and the address of
Clearstream, Luxembourg is 42 Avenue JF Kenned@%51 uxembourg. The address of any alternativericiga
system will be specified in the applicable Finatriie or relevant Drawdown Prospectus.

No Material Change

There has been no material adverse change inrthedil or trading position or prospects of theid¢sssince 31
December 2012.

There has been no material adverse change in tlaecial or trading position or prospects of anytloé
Covenantors since the date of their last publishetdited financial statements. In the case of ABPAtdre has
been no material adverse change in its financittlaoling position or prospects since its date obiporation.

Litigation

Save as described in the section entitl®dsK Factors - Potential liabilities and costs frditigation could
adversely affect the ABP Group’s busirieasne of the Issuer or any of the Covenantors isas been involved in
any governmental, legal or arbitration proceedirfipeluding any such proceedings which are pending o
threatened of which the Issuer or any of the Cowtara is respectively is aware) since, in the adshe Issuer
and ABPAH, 14 November 2011 (being the date ofriparation of both the Issuer and ABPAH) and 31 Deloer
2010 (in the case of the Covenantors) which maghavhave had in the recent past, significantceffeapon the
financial position or profitability of the Issuer any of the Covenantors (as the case may be).

Availability of Financial Statements

The audited annual financial statements of theelsauill be prepared as of 31 December in each yHa&.|ssuer
and ABPAH have not published and do not intendubliph any interim financial information. All futaraudited
annual financial statements (and any publishedimténancial information) of the Issuer and ABPAMII be
available free of charge in accordance witlDbcuments Availabfeabove.

Auditors
The auditors of the Issuer, ABPAH and the Coverrardoe Ernst & Young LLP, Registered Auditors, dfitre
London Place, London, SE1 2AF, who have auditedI$isaer’'s, ABPAH's and the Covenantor’s accounts,

without qualification, in accordance with Intermetal Standards on Auditing (UK and Ireland) for lreat the
financial years ended 31 December 2012 and 31 Dezef11.
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Ernst & Young LLP has given and not withdrawn ismsent to the publication of this Base Prospeatdsita
accountant’s reports incorporated by referenchig\Base Prospectus and reference to its name ifotim and
context in which they are included and incorporated has authorised the contents of those patteof
prospectus. Ernst & Young LL&tre registered to carry out audit work by the togti of Chartered Accountants in
England and Wales.

Legend

Bearer Notes, Receipts, Talons and Coupons appedahereto will bear a legend substantially te thllowing

effect: “Any United States person who holds thifigattion will be subject to limitations under thenikted States
income tax laws, including the limitations providiedsections 165(j) and 1287(a) of the Internal édaxe Code.”
The sections referred to in such legend providé éhlnited States person who holds a Bearer Nabep@h,
Receipt or Talon generally will not be allowed &ddct any loss realised on the sale, exchangedemgtion of
such Bearer Note, Coupon, Receipt or Talon andgairy (which might otherwise be characterised agalagrin)

recognised on such sale, exchange or redemptibbeviteated as ordinary income.

Information in respect of the Notes

The issue price and the amount of the relevant\wtkk be determined, before filing of the relevdimal Terms
or relevant Drawdown Prospectus of each Tranchsgdan then prevailing market conditions. The Isdoes not
intend to provide any post-issuance informatiorelation to any issues of Notes.

Websites

Any website mentioned in this Base Prospectus doeform part of the Base Prospectus.
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GLOSSARY OF DEFINED TERMS

“0-12 Month Calculation Period’ means the period commencing on and includingdtyeafter the most recently
occurring Accounting Date and ending on and inclgdhe date falling 12 months after that Accounfiage.

“12-24 Month Calculation Period means the period commencing on and includingdéagafter the date falling
12 months after the most recently occurring AccmgnDate and ending on and including the daterfgli24
months after that Accounting Date.

“24-36 Month Calculation Period means the period commencing on and includingdéneafter the date falling
24 months after the most recently occurring AccmgnDate and ending on and including the daterfglid6
months after that Accounting Date.

“ABP Ownership Rights’ means all powers, rights, title and interest P in relation to ABP howsoever
arising, including under the Transport Act 1981.

“ABPA Account Bank Agreement means the account bank agreement dated thel lis8ae Date between
ABPA, the ABPA Cash Manager, the ABPA Account Bankl the ABPA Security Trustee.

“ABPA Cash Managef means ABPAH or any substitute cash manager.

“ABPA Debt Service Reserve Accoufitmeans the account opened and maintained by ABRieatitled “ABPA
Debt Service Reserve Account” which may be creditgll a cash reserve for satisfying all or partr@f minimum

debt service funding requirements described Surfimary of the Financing Agreements — Common Terms
Agreement — Trigger Event Remedies — Debt Sefuioding Trigget or such other account as may be opened,
with the consent of the ABPA Security Trustee,rat Branch of the ABPA Account Bank in replacememguxh
account.

“ABPA Defeasance Accouritmeans each account opened by APBA with the ABRA&oANt Bank in accordance
with the ABPA Account Bank Agreement in respecABPA Defeased Debt.

“ABPA Defeasance Amourit means amounts standing to the credit of the ABRfeasance Account or any
amount representing proceeds of withdrawal fromABEA Defeasance Account (other than amounts padhid
be withdrawn from the ABPA Defeasance Account iooadance with the Common Terms Agreement).

“ABPA Defeasance Creditof means each ABPA Secured Creditor in respect of wABRA Defeased Debt is
outstanding.

“ABPA Defeasance Liabilities means the Liabilities of the Security Providersaspect of the ABPA Defeased
Debt.

“ABPA Defeasance Security means the Security created pursuant to the Secdhgitgement over each ABPA
Defeasance Account in favour of the relevant ABRAUWBed Creditor as ABPA Security for the ABPA Defrace
Liabilities.

“ABPA Defeased Debit means any ABPA Senior Debt (including each IBLAy@spect of which (other than in
the case of the Issuer) the relevant Secured ©reRépresentative has consented in writing to tBEA Security
Trustee to the defeasance of the relevant Secuailities in respect of such ABPA Senior Debt.

“ABPA Floating Charge Agreement means the floating charge agreement dated th@linssue Date and
entered into between the Issuer, the ABPA Seciirifigtee, the Issuer Security Trustee and the Sedndviders.

“ABPA Forward-Looking Ratio Certificate” means a certificate delivered by the ABPAH Grodgent to the
ABPA Security Trustee, the Note Trustee, the Issama each Rating Agency, stating that the forwamgkihg
financial ratio calculations and projections madetbe ABPAH Group Agent as set out in the Compl&anc
Certificate are based on the projections forming basis of the forward-looking ratio calculations the
immediately preceding Compliance Certificate andt tthere has been no material adverse change to suc
projections (taken as a whole) that would resuét material adverse change to the financial raticutations.
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“ABPA Hedging Agreement means each ISDA Master Agreement entered intdBRA and an ABPA Hedge
Counterparty in accordance with the Hedging Pdliagl which governs the ABPA Hedging Transactions/éeh
such parties.

“ABPA Hedge Counterparty’ means the Initial ABPA Hedge Counterparties ang @ounterparty which is party
to an ABPA Hedging Agreement and which accedesm#\BPA Hedge Counterparty to the STID and the
Common Terms Agreement (together, tABPA Hedge Counterparties).

“ABPA Hedging Transactior’ means any Treasury Transaction with respect éoRklevant Debt entered into
with ABPA in accordance with the Hedging Policy.

“ABPA LF Event of Default” means:

€)) ABPA fails to pay any sum due from it under tekevant ABPA Liquidity Facility Agreement or ay
the ABPA LF Fee Letters at the time, in the curgead in the manner specified therein unless paymen
is made within five (5) Business Days;

(b) an Insolvency Event occurs in respect of ABB#ér than the appointment of an Administrative dRegr
under the ABPA Security Documents);

(© the ABPA Security Trustee delivers a Loan Aecation Notice or is instructed to deliver a Loan
Acceleration Notice (and has been indemnified toetance with the STID);

(d) at any time it is or becomes unlawful for ABR& perform or comply with any or all of its obligats
under the relevant ABPA Liquidity Facility Agreenteor any of the obligations of ABPA under the
applicable ABPA Liquidity Facility Agreement are thor cease to be legal, valid, binding and
enforceable;

(e) ABPA breaches a representation given undeappécable ABPA Liquidity Facility Agreement whidh)
if capable of remedy, is not remedied within twe(@) Business Days and (b) is likely to materialhd
adversely affect the ability or obligation of ABR& make payments to the ABPA Liquidity Facility
Providers under the relevant ABPA Liquidity Fagilkgreement;

® ABPA breaches a covenant given by it underrtievant ABPA Liquidity Facility Agreement which)(&
capable of remedy, is not remedied within twen®) (Business Days and (b) is likely to materiallydan
adversely affect the ability or obligation of ABR#&A make payments to the ABPA Liquidity Facility
Providers under the relevant ABPA Liquidity Fagilkgreement; or

(9) a cross-default, being:

0] any Financial indebtedness of APBA under an ABRquidity Facility Agreement is not paid
when due nor within any originally applicable graegiod;

(i) any Financial indebtedness of APBA under anP®BLiquidity Facility Agreement is declared to
be or otherwise becomes due and payable prios &picified maturity as a result of an event of
default (however described) thereunder;

(iii) any commitment for any Financial Indebtedne$sABPA under an ABPA Liquidity Facility
Agreement is cancelled or suspended by a credité&B®A as a result of an event of default
(however described) thereunder; or

(iv) any creditor of ABPA becomes entitled to deelany Financial Indebtedness of ABPA under an
ABPA Liquidity Facility Agreement due and payableqgp to its specified maturity as a result of
an event of default (however described) thereunder.

“ABPA LF Fee Letter” means (for so long as any amounts remain payaleleeunder) any letter entered into in
connection with the relevant ABPA Liquidity Fagilifgreement between, amongst others, ABPA and ongoce
ABPA Liquidity Facility Providers setting out thenmunt of margin and/or certain fees payable by ABBAhe
applicable ABPA Liquidity Facility Provider.
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“ABPA Liquidity Facility " means a liquidity facility made available to ABRf&der an ABPA Liquidity Facility
Agreement andABPA Liquidity Facilities “ means all of them.

“ABPA Liquidity Facility Agent " means the Initial ABPA Liquidity Facility Agentsaagent under the relevant
ABPA Liquidity Facility Agreement, or any of its scessors thereto.

“ABPA Liquidity Facility Agreement” means each liquidity facility agreement the terofsvhich shall require
that the relevant liquidity facility provider haset Requisite Ratings and which shall be substénirathe form of

the Initial ABPA Liquidity Facility Agreement havinregard to customary market practice for suchidity

facilities and the requirements of the Rating Agesthen rating any Financial Indebtedness undgAaithorised
Credit Facility or the Notes.

“ABPA Liquidity Facility Provider " means the Initial ABPA Liquidity Facility Provideand any bank or
financial institution which has become a Partyhte ABPA Liquidity Facility Agreement in accordanaéth the
terms of the relevant ABPA Liquidity Facility Agneent and which in each case has not ceased tpheyato
such agreement in accordance with the terms afllegant ABPA Liquidity Facility Agreement.

“ABPA Secured Liabilities’ means all present and future obligations andlitas (whether actual or contingent
and whether owed jointly or severally or in anyestltapacity whatsoever) of each Covenantor to aBpA
Secured Creditor under each Finance Document tehadlich Covenantor is a party, except for any alibg
which, if it were secured under the ABPA SecuritycDments, would result in a contravention of seti678 and
679 of the Companies Act 2006.

“ABPA Security” means the security constituted by the ABPA Sdgubiocuments including any guarantee or
obligation to provide cash collateral or furthes@since thereunder, including the following:

€)) a first fixed charge over the Mortgaged Prop@kcept for any Excluded Charged Property);
(b) a first fixed charge over all shares and ABP#iisership interest in ABP;
(© assignments by way of security of its rightslemthe Finance Documents to which it is a pangiuiding

the ABPA Hedging Agreements, the Common Terms Agesd, each ABPA Liquidity Facility
Agreement and the STID;

(d) assignments by way of security of the Bendfidssignable Insurances;
(e) a fixed or floating charges over certain baotoants and charges over investments; and
® a first floating charges over all of the un@éiihg, property, assets and rights of each SecBrityider to

the extent not effectively charged or assigned ay uf fixed security.
“ABPA Security Document$ means:
€)) the Security Agreement;
(b) the ABPA Floating Charge Agreement;

(©) the STID and each deed of accession theregmther with any deed supplemental to the STID and
referred to in the STID as a “Supplemental Deed”;

(d) any other document evidencing or creating sgcuver any asset of a Covenantor to secure any
obligation of any Covenantor to an ABPA Securedd@oe in respect of the ABPA Secured Liabilities.

“ABPA Security Truste€’ means Deutsche Trustee Company Limited or angessor appointed pursuant to the
STID.

“ABPA Senior Debt means any financial accommodation that is, fa plurposes of the STID, to be treated as
ABPA Senior Debt and includes:
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€)) each Senior Term Facility, each WC Facilityched@apex Facility, each IBLA, each ABPA Liquidity
Facility and any and all liabilities under the ABPfedging Agreements (including the Pari Passu ABPA
Hedging Agreements and the Super Senior ABPA Hegdggreements); and

(b) any further debt incurred which rangari passuwith the debt specified in (a) above.

“ABPA Standby Reserve Ledgéer means the sub-ledger in which all ABPA Standbya®ings which are
deposited into the ABPA Debt Service Reserve Actawne recorded prior to the satisfaction of certinditions
set out in the relevant ABPA Liquidity Facility Aggment.

“ABPAH Group " means ABPAH, ABPH, ABPA, ABP and any other Sulmig of ABPAH other than the
Issuer.

“ABPAH Group Shares’ means all of the shares held by each Securityi®eo in each member of the ABPAH
Group (other than the shares in the Issuer heldBRAH or, in the case of ABPH, the ABP OwnershiglRs) at
any time, (being the shares which existed in eagtuity Provider as at the Initial Issue Date)rothe relevant
schedule or appendix to any deed of accession wesh in relation to a particular Security Provider.

“ABPAH Group Defined Benefit Pension Schemé&sneans the Associated British Ports Pension Schéinee
Merchant Navy Officers Pension Fund, the Pilotstitddal Pension Fund, the Former Registered Dockersrk
Pension Fund, S.C.T. Pension Scheme and the TCG$oReé&cheme.

“ABPAH Subordinated Creditor” means any holder of Subordinated Debt, beingnamdtor, which becomes an
ABPAH Subordinated Creditor pursuant to the pravisiof the STID.

“ABPAH Subsidiary” means a Subsidiary of ABPAH (other than the Issaad “ABPAH Subsidiaries’ means
all of them.

“Acceptable Bank means:

€)) a bank or financial institution which has amgdtfor its long-term unsecured and non-credit eckd debt
obligations of A- or higher by S&P or Fitch or A8 leigher by Moody’s or a comparable rating from a
Rating Agency; or

(b) any other bank or financial institution nomieditoy the ABPAH Group Agent and approved by the ABP
Security Trustee in accordance with the STID.

“Accession Memorandumi means a memorandum to be executed by a persondar for them to become a
Covenantor pursuant to the Common Terms Agreenreah d\dditional ABPA Secured Creditor pursuanttte t
provisions of the STID.

“Accounting Date’ means 30 June 2012 and each 31 December andh@@hkreafter, except as adjusted pursuant
to the provisions of the Common Terms Agreement.

“Accounting Standards means, in the case of any Financial Statemeimformation relating to a Covenantor,
accounting standards which, as at the Closing Rategenerally accepted in the jurisdiction of mpowation of
that Covenantor as approved from time to time,udiclg International Financial Reporting Standards a
approved by the relevant regulatory or other actiogrbodies in that jurisdiction and making sucluatinents (if
any) as the Auditors may consider appropriate ragisiut of changes to applicable accounting priesipbr
otherwise from time to time.

“Additional ABPA Secured Creditors’ means any person not already an ABPA Securedit@reshich becomes
an ABPA Secured Creditor pursuant the STID.

“Additional Financial Indebtedness means (after the first date upon which securnitgt guarantees are granted in
accordance with the Finance Documents by any Sgderovider) Financial Indebtedness incurred by ABBnd
any Guarantor in respect of its guarantee) or estibhp paragraph (b) below, by any other Covenaamdrwhich is
secured by the ABPA Security Documents (qad passubasis)provided that:

(a) the secured creditors of such Financial Inaki#ss (thelhcoming Creditors”) accede to the Common
Terms Agreement and the STID;
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(b) ABP and its Material Subsidiaries shall onlydrgitled to be the borrower or, in the case of ABH its
Subsidiaries, a guarantor in respect of such Fiahhulebtedness if it is a Covenantor and if ibath
permitted, following a change to the Transport At, provide and it has provided (or will
contemporaneously with incurring such Financiakeltédness provide) Security Interests and guaantee
in respect of the Financial Indebtedness incurrgdthe other Covenantors pursuant to the Finance
Documents;

(©) the Incoming Creditors do not, and may notrattéme, benefit from any Security Interests, gnsas or
other credit support, or recourse to, any Covemastteer than pursuant to the ABPA Security Docursent
the Common Terms Agreement and the STID, excefitghancoming Creditor is permitted to have
recourse to a Covenantor if such recourse is erténal the secured creditors to secure the obligatio
arising under the Finance Documents on an equalaadble basis;

(d) the Maximum Maturities Condition is satisfiedthe date of incurrence of such Financial Indetésd;
and

(e) any hedging in respect of the additional Fimellodebtedness complies with the Hedging Poalicy.

“Adjusted Consolidated EBITDA” means Consolidated EBITDAfter deducting any amount of Tax (to the
extent that it relates to an item taken into actaurthe calculation of Consolidated EBITDA) on fitg gains or
income paid by the ABPAH Group during the CalcwaatPeriod net of the amount of any rebate or criedit
respect of Tax on profits, gains or income (reatigereceivable by the ABPAH Group).

“Advance’ has the meaning given to it in the relevant IBlas,amended from time to time.

“Affiliate " means a Subsidiary or a Holding Company of a qrersr any other Subsidiary of that, Holding
Company. Notwithstanding the foregoing, in relatio The Royal Bank of Scotland plc, the term “Adfie” shalll
not include (i) the UK government or any membeinstrumentality thereof, including Her Majesty’'seBisury and
UK Financial Investments Limited (or any directoofficers, employees or entities thereof) or (iyagersons or
entities controlled by or under common control vitile UK government or any member or instrumentatigreof
(including Her Majesty’s Treasury and UK Finandiavestments Limited) and which are not part of Rmyal
Bank of Scotland Group plc and its subsidiariesutssidiary undertakings.

“Agency Agreement means the agreement dated the Initial Issue Detteeen the Issuer and the Agents referred
to therein under which, amongst other things, thecial Paying Agent is appointed as issuing agprincipal
paying agent and agent bank for the purposes ofPtogramme and any supplemental or additional agenc
agreement which the Issuer may be required to érttewith any agent in connection with the issfia particular
Series of Notes.

“Agent’ means, as the context requires, the Agent Bark,Principal Paying Agent, the Registrar, the Tiems
Agent and any Paying Agent or any other agent appdiby the Issuer pursuant to the Agency Agreeraeiat
Calculation Agency Agreement anddents’ means all of them.

“Agent Bank” means Deutsche Bank AG, London Branch (or angesgor thereto) in its capacity as agent bank
under the Agency Agreement in respect of the Notes.

“Aggregate ABPA Available Liquidity” means the sum of the undrawn available commitnoeter the ABPA
Liquidity Facility Agreements and the balance (ifya on the ABPA Debt Service Reserve Account athsuc
Accounting Date.

“Aggregate ABPA Debt Service Paymentaneans the aggregate estimated recurring feesgpehses, interest
and equivalent finance charges payable in conmeetith the ABPA Senior Debt (excluding any amoudts
under the IBLAs) for the 12 months following the shaecently occurring Accounting Date (excludingy an
payments of principal, inflation, accretion or témation payments under any Treasury Transaction).

“Aggregate Available Liquidity” means the Aggregate ABPA Available Liquidity atite Aggregate Issuer
Available Liquidity.

“Aggregate Debt Service Paymentsmeans the Aggregate ABPA Debt Service Paymentsthe Aggregate
Issuer Debt Service Payments.
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“Aggregate Issuer Available Liquidity’” means the sum of the undrawn available commitnuewder the Issuer
Liquidity Facility Agreements and the balance (ifyp on the Issuer Debt Service Reserve Accountueh s
Accounting Date.

“Aggregate Issuer Debt Service Paymeritsneans the aggregate estimated recurring feeeapenses, interest
and equivalent finance charges payable in connegtith the Issuer Senior Debt for the 12 monthkofahg the
most recently occurring Accounting Date (excludamy payments of principal, inflation, accretiontemmination
payments under any Treasury Transaction).

“Ancillary Rights” means in relation to a Right (as defined in thedirdtion of “Benefit”), all ancillary rights,
accretions and supplements to such Right, includimgguarantees or indemnities in respect of sughtR

“Assigned Accounts means the accounts (and any renewal or redesignat such accounts) maintained by each
Security Provider and any other account that mam fime to time be identified in writing as an Agséd Account
by the ABPA Security Trustee.

“Assignable Insurance$means all insurances except, and only, to thergxhe insurances provide for third party
liability cover.

“Auditors” means PricewaterhouseCoopers, Ernst & Young, KPbtGDeloitte & Touche or such other
independent public accountants of internationalditegy which may be appointed by ABPA as its auditeith the
prior approval of the ABPA Security Trustee.

“Authorised Credit Facility” means any facility agreement or other agreemetered into by ABPA (or, subject
to satisfaction of the conditions specified in gregh (b) of the definition of “Additional Finantilndebtedness”,
ABP or its Subsidiaries) incurring or transactin@PA Senior Debt as permitted by the terms of then@on
Terms Agreement, the providers of which are patibesr have acceded to the STID and the Common Ferm
Agreement, and includes the Initial IBLA, the Capecilities, the WC Facilities, the Initial Seniberm Facilities,
the Senior Term Facilities, the ABPA Liquidity Fétgs, the ABPA Hedging Agreements and (A) any Ifetéer or
commitment letter entered into in connection wilte tforegoing facilities or agreements or the tratisas
contemplated in the foregoing facilities and (By ather document (not being a Common Document)ithatbeen
entered into in connection with the foregoing fdieis or agreements or the transactions contentptatreby that
has been designated as a document that shouldeheedeo be an Authorised Credit Facility for thepmses of
this definition by the parties thereto (including laast one Covenantor), together th&uthorised Credit
Facilities”.

“Authorised Credit Provider” means a lender or other provider of credit oafinial accommodation under any
Authorised Credit Facility.

“Authorised Investments means:

() securities issued by the government of the UK;

(b) demand or time deposits, certificates of ddpasd short-term unsecured debt obligations, inctud
commercial papemrovided that the issuing entity or, if such investment is gnéead, the guaranteeing
entity, is rated the Minimum Short-term Rating; or

(©) any other obligationgrovided that in each case the relevant investment has the MmirShort-term
Rating and is either denominated in pounds stedin@ollowing the date on which the U.K. becomes a
Participating Member State) euro or has been hemgaccordance with the Hedging Policy.

For the avoidance of doubt, “Authorised Investmesltsll not include:

(i) any structured or asset-backed securities ratriments, including CDOs, securities or
instruments backed by mortgage, mortgage-relatsiuiments, home equity loans, credit card

receivables, automobile receivables, student loawsher securities or assets;

(i) any derivatives, hedging instruments, créidiked notes or similar instruments, other thasui¢h
instrument is entered into in accordance with accaagemplated under the Finance Documents;
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(iii) any securities or instruments issued by astyuctured vehicle, including any structured
investment vehicle or limited purpose company gailyeformed for the purpose of undertaking
arbitrage activities by purchasing mostly mediund &ong-term assets and funding itself with
mostly short-term securities or instruments sucboasmercial paper and medium-term notes; or

(iv) investments in any money market or liquiditnds that target investment in or hold any such
securities or instruments referenced in paragréph@) or (iii) above.

“Base Case Modélmeans the base case financial model in the adoeed

“Base Prospectusmeans this base prospectus and, in relation ¢h daanche of Notes, the applicable Final
Terms or relevant Drawdown Prospectus shall be ddembe included in the base prospectus and aditicadhl
standalone or drawdown prospectus that may be pepsy the Issuer from time to time in connectiathwhe
issuance of any Tranche of Notes.

“Benefit’ in respect of any asset, agreement, propertyogbit (each a Right” for the purpose of this definition)
held, assigned, conveyed, transferred, charged, @olisposed of by any person shall be constreedssto

include:

(@)

(b)

(©

(d)

(€)

all right, title, interest and benefit, presand future, actual and contingent (and interesig in respect
thereof) of such person in, to, under and in respesuch Right and all Ancillary Rights in respexdt
such Right;

all moneys and proceeds payable or to becom@bpmunder, in respect of, or pursuant to suchniRig

its Ancillary Rights and the right to receive payrhef such moneys and proceeds and all paymente mad
including, in respect of any bank account, all swhsoney which may at any time be credited to such
bank account together with all interest accruingnfrtime to time on such money and the debts
represented by such bank account in which suclopérass an interest;

the benefit of all covenants, undertakingsyesentations, warranties and indemnities in faxausuch
person contained in or relating to such Right®Amcillary Rights;

the benefit of all powers of and remedies fuioecing or protecting such person'’s right, tiflgerest and
benefit in, to, under and in respect of such Raghts Ancillary Rights, including the right to demd, sue
for, recover, receive and give receipts for prosegfcand amounts due under or in respect of otimgléo
such Right or its Ancillary Rights; and

all items expressed to be held on trust folhsperson under or comprised in any such Right r it
Ancillary Rights, all rights to deliver notices dndtake such steps as are required to cause paymen
become due and payable in respect of such Righitaehcillary Rights, all rights of action in resgt of
any breach of or in connection with any such Rightl its Ancillary Rights and all rights to receive
damages or obtain other relief in respect of sueladh.

“Block Voting Instructions” means an English language document issued byiad®Agent and dated in which:

(@)

it is certified that Bearer Notes (whether éfimitive form or represented by a Global Note aod being
Bearer Notes in respect of which a voting certiichas been issued and is outstanding in respebeof
meeting specified in such block voting instructeomd any adjourned such meeting) have been deposited
with such Paying Agent or (to the satisfaction wéts Paying Agent) were held to its order or under i
control or blocked in an account with a clearingtesn and that no such Bearer Notes will cease &obe
deposited or held or blocked until the first towrcof:

® the conclusion of the meeting specified in swldtument or, if later, of any adjourned such
meeting; and
(i) the surrender to the Paying Agent not lessith@ hours before the time for which such meeting

or any adjourned such meeting is convened of tb@peissued by such Paying Agent in respect
of each such deposited Bearer Note which is todeased or (as the case may require) the
Bearer Note or Bearer Notes ceasing with the ageaemf the Paying Agent to be held to its
order or under its control or so blocked and thingi of notice by the Paying Agent to the Issuer
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in accordance with Paragraph 17 of Part 1, Scheiltitethe Note Trust Deed hereof of the
necessary amendment to the block voting instrugction

(b) it is certified that each holder of such Bealmtes has instructed such Paying Agent that the(s)p
attributable to the Bearer Note or Bearer Notesisposited or held or blocked should be cast in a
particular way in relation to the resolution oralesions to be put to such meeting or any adjoursiezh
meeting and that all such instructions are durhmg pieriod commencing 48 hours prior to the time for
which such meeting or any adjourned such meetingoisvened and ending at the conclusion or
adjournment thereof neither revocable nor capatdenendment;

(c) the aggregate principal amount of the Bearetedloso deposited or held or blocked are listed
distinguishing with regard to each such resolutietween those in respect of which instructions have
been given as aforesaid that the votes attributtigleeto should be cast in favour of the resolutiod
those in respect of which instructions have beegiwen that the votes attributable thereto shoelddnst
against the resolution; and

(d) one or more persons named in such documeott ase authorised and instructed by such Payingige
cast the votes attributable to the Bearer Notdstaml in accordance with the instructions refetieeah (c)
above as set out in such document.

“Borrower” means ABPA and any other borrower under an IBLA.

“Business Day means a day (other than a Saturday or a Sundawhich banks are open for general business in
London and Dublin.

“Calculation Agency Agreemerit in relation to the Notes of any Tranche, meansgmreement in or substantially
in the form attached to the Agency Agreement.

“Calculation Agent’” means Deutsche Bank AG, London Branch or, inti@eto any Tranche of Notes, any other
person appointed as calculation agent in relatiosuth Tranche of Notes by the Issuer pursuartagtovisions

of a Calculation Agency Agreement (or any othereagrent) and shall include any successor calculatimmt
appointed in respect of such Tranche of Notes.

“Calculation Period” means each period comprising 12 months ending mevant Accounting Date.

“Capex Facilities means each facility, including the Initial Capacility pursuant to the Initial Senior Facilities
Agreement, made available to ABPA to fund ABPA'spea requirements (or, as the context requires, the
agreements pursuant to which they are made awlilabtl Capex Facility’ means any one of them.

“Capex Facility Provider’ means a lender or provider of credit under a @dgazility.

“Capital Expenditure” means any expenditure which is treated as capitpkenditure in accordance with the
Accounting Standards.

“Capital Raising Proceeds means all cash proceeds derived from the issuanagcurrence by the Issuer or any
other member of the ABPAH Group of debt securitiesAuthorised Credit Facilities other than any Lidjty
Facility, Capex Facility, WC Facility or debt ingmect of which another member of the ABPAH Grouphis
creditor after deducting:

(@) any reasonable expenses which are incurrechpyreember of the ABPAH Group with respect to that
issuance or incurrence; and

(b) any Tax incurred and required to be paid orapse/ by the Issuer or the relevant member of th@AB
Group the seller in connection with that issuanc@aurrence.

“Cash’ means cash in hand or credit balances or amamteposit with any Acceptable Bank which is:
(a) accessible by a Covenantor within 30 days; and

(b) not subject to any Security Interest (othentbae existing under the ABPA Security Documents).
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“Cash Equivalent means at any time:

(@)

(b)

(©

(d)

(e)

(f)

certificates of deposit maturing within one wyedter the relevant date of calculation, issuedaly
Acceptable Bank;

any investment in marketable obligations issaeduaranteed by the government of the UnitedeStat

America, the U.K., France or Germany or by an umsgntality or agency of any of them having an

equivalent credit rating which:

0] matures within one year after the relevant dditealculation; and

(i) is not convertible to any other security;

open market commercial paper not convertiblanty other security:

0] for which a recognised trading market exists;

(i) issued in the United States of America, th&JFrance or Germany;

(iii) which matures within one year after the relavdate of calculation; and

(iv) which has a credit rating of either A-1 or heg by S&P or Fitch or P-1 or higher by Moody's, or
if no rating is available in respect of the comnedrpaper, the issuer of which has, in respect of

its long-term unsecured and non-credit enhancetlatdigations, an equivalent rating;

Sterling bills of exchange eligible for redisot at the Bank of England and accepted by an &aioep
bank (or any dematerialised equivalent);

investments accessible within 30 days in manasket funds which:

0] have a credit rating of either A-1 or higher I8&P or F-1 or higher by Fitch or P-1 or higher by
Moody's; and

(i) invest substantially all their assets in sétbes of the types described in paragraphs (aYjo (
above; or

any other debt security or investment apprdvethe ABPA Security Trustee,

in each case, to which any Covenantor is bendfjotitled at that time and which is not issuedjoaranteed by
any Covenantor or subject to any Security Intgf@tster than one arising under the ABPA Security@oents).

“Cash Managef means ABPH or any substitute cash manager.

“Change of Control' means:

(@)

(b)

prior to an IPO, one or more of the Sponsoliectively do not or cease to control (directlyindirectly)
and have the right to vote as they see fit at IB&gper cent. plus one vote of the issued shargatap
ABPAH; or

following an IPO, one or more of the Sponsoofiectively do not or cease to control (directly or
indirectly) and have the right to vote as they Beat least 30 per cent. of the issued share ahpit
ABPAH.

“Charged Property’” means the property, assets, rights and undedasfreach Security Provider that are the
subject of the Security Interests created in ospant to the ABPA Security Documents and includasthe
avoidance of doubt, each Security Provider’s rigintsor interests in any chose in action and eactur@g
Provider’s rights under the Finance Documents.

“Clean-Dowr’ means any provision in the WC Facility Agreemeitich provides for the WC Facility to be
cleaned down to zero for 5 consecutive Business Réthin the period specified in the WC Facility.
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“Closing Date’ means 16 December 2011.

“Common Terms Agreement means the common terms agreement entered inteebat among others, the
Covenantors, the Cash Manager, the Issuer, thal IB&nior Facilities Agent and the ABPA Security3tee dated
the Initial Issue Date.

“Compliance Certificate’ means a certificate, substantially in the forh @ in the Common Terms Agreement
in which the Covenantors periodically provide certinancial information and statements to the ABB@&curity
Trustee as required by the Common Terms Agreement.

“Conditions” means the terms and conditions of the Notes seimothe Note Trust Deed, as may from time to
time be amended, modified or varied in the maneemjited under the Note Trust Deed.

“Connected Creditor’ means ABPJ and any direct or indirect SubsidarsBPJ, any trust of which ABPJ or any
of its Subsidiaries is a trustee, any partnershiptoch ABPJ or any of its Subsidiaries is a partaed any trust,
fund or other entity which is managed by, or isemtie control of, ABPJ or any of its Subsidiaries.

“Consolidated EBITDA” for any Calculation Period means the operatingfipof the ABPAH Group for such
period:

€)) before deducting any depreciation or amortisation whatsge

(b) before taking into account all extraordinary items (whegthpositive or negative) but after taking into
account all exceptional items (whether positiveegative);

(©) before deducting any amount of Tax on profits, gains mome payable by the ABPAH Group or
including any amount of any rebate or credit irpees of Tax on profits, gains or income (receivdiye
the ABPAH Group);

(d) before deducting any costs and expenses in connectidn thé negotiation and implementation of the
financing arrangements;

(e) before taking into account (to the extent otherwise ideld) the capital contribution element of any
pension items;

® before taking into account interest or equivalent finankarge accrued as an obligation of or owed to any
member of the ABPAH Group whether or not paid, deféor capitalised during such period;

(9) before taking into account (to the extent otherwise ideld) any unrealised gains or losses due to
exchange rate movements;

(h) before taking into account any unrealised or realisedigar losses on any financial instruments and any
cash income relating to Hedging Agreements;

0) after adding back (to the extent otherwise deducted)lasy, and deducting (to the extent otherwise
included) any gains, against book value incurrethieyABPAH Group on the disposal of any asset fothe
than the sale of trading stock) during such period;

0) after adding back the proceeds of any loss of profibusiness interruption insurance receivable by the
ABPAH Group;

(k) after deducting (to the extent otherwise included) aaingover book value arising in favour of the
ABPAH Group on the disposal of any asset (othen tha sale of trading stock) during such period;

0] after deducting (to the extent otherwise included) aaiy gver book value arising on any revaluation of
any asset during such period;

(m) after deducting (to the extent otherwise included) amgriest or equivalent finance charge received by th

ABPAH Group in respect of ABPA Senior Debt, Iss@enior Debt or other Financial Indebtedness of the
ABPAH Group purchased and held by or on behalf mieanber of the ABPAH Group (or its Affiliates);
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(n)

(0)

(P)

(@)

after deducting (to the extent otherwise included) thmant of profit (or adding back the loss) of any
member of the ABPAH Group which is attributableatty debt purchase of any ABPA Senior Debt or any
other debt of the ABPAH Group by a member of thePABI Group or any Related Party or any
transaction having an equivalent effect;

after deducting (to the extent otherwise included) goprtion of operating profit (or adding back the
proportion of loss) attributable to a non whollyred Subsidiary in the ABPAH Group equal to the
proportion of the shareholding in the relevant 8libsy that is not owned (directly or indirectlyy la
member of the ABPAH Group;

after adding back (to the extent not otherwise includib&) amount of permitted dividends or other
distributions received by the ABPAH Group which atgibutable to any member of the ABPAH Group’s
interest in any Permitted Joint Venture (but exitigdfor the avoidance of doubt, any other opegatin
profit of the ABPAH Group attributable to such Péted Joint Venture);

excluding any costs of provisions relating to any shareooptir similar scheme;
provided that:

(i) for the purposes of calculating the interester ratio, Consolidated EBITDA shall be adjusted
(A) to include the operating profit (after makirgetequivalent deductions and additions referred
to above) of any company, assets or business whieltquired by a member of the ABPAH
Group during the Calculation Period (each, &tduired Business$), from the date of such
acquisition and (B) to exclude the operating pr(diter making the equivalent deductions and
additions referred to above) of any company, assebsisiness disposed of by a member of the
ABPAH Group during the Calculation Period (eact Dasposed Business, from the date of
such disposal;

(i) for the purposes of calculating the leverageo, Consolidated EBITDA shall be adjusted on the
basis (A) any Acquired Business shall be deemdtht@ been a member of the ABPAH Group
for the whole Calculation Period and the ConsobdaEBITDA shall be adjusted to include the
relevant operating profit of an Acquired Business $uch Calculation Period and (B) any
Disposed Business shall be deemed not to have deeember of the ABPAH Group for the
whole Calculation Period and the Consolidated EBYTdball be adjusted to exclude the relevant
operating profit of a Disposed Business, in eade adter making the equivalent deductions and
additions referred to above for the purposes afutating the operating profit to be included or
excluded as applicable,

so that no amount will be added (or deducted) ntloa@ once and in each case, to the extent added,
deducted or taken into account as the case magrkied purpose of determining operating profit foé t
ABPAH Group before taxation.

“Consolidated Net Borrowings in respect of the ABPAH Group at any time meamss aggregate at that time of
the Financial Indebtedness of the members of th@AdB Group from sources external to the ABPAH Group
which Financial Indebtedness is not subordinatethé€oABPA Senior Debt pursuant to the terms of $#1éD
(including Financial Indebtedness which is not ABBénior Debt or Issuer Senior Debt or any guaraotesy
such Financial Indebtedness) calculated at its nalor principal amount or, if greater, the maximamount
payable on repayment or redemption of the releNaintities:

(@)

(b)

(©)

lessthe aggregate amount at that time of all ABPA &eiiebt, Issuer Senior Debt or other Financial
Indebtedness of the ABPAH Group purchased andlyelthy member of the ABPAH Group;

less the aggregate amount at that time of all CashG@ash Equivalents held by ABPAH Subsidiaries
other than any Excluded Cash or Cash Equivalents;

lessthe proportion of the amount of any Financial lot@einess of any non-wholly owned Subsidiary in
the ABPAH Group equal to the proportion of the shatding in the relevant Subsidiary that is not edn
(directly or indirectly) by a member of the ABPAHr@ip and in respect of which no member of the
ABPAH Group has provided a guarantee or other asseragainst loss in respect thereof; and
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(d) plus the aggregate amount of any Financial Indebtedakasy Permitted Joint Venture but only in an
amount up to the amount of that Financial Indebtedrguaranteed or in respect of which other asseiran
against loss has been provided by any member aiBRAH Group.

“Contribution Notice” means a contribution notice issued by the PessiRegulator under section 38 or section
47 of the Pensions Act 2004.

“control” means, with respect to an entity, the power tedithe management and policies of that entitytidre
by virtue of ownership, share capital, contracothierwise.

“Core Business means owning and/or operating and/or developirgit FAssets and any other business
complementary thereto, in each case in the Uniiagdom and Ireland.

“CP Agreement means the conditions precedent agreement enbetedetween, among others, the Issuer, the
Note Trustee, the ABPA Security Trustee and thee@amtors on the Initial Issue Date.

“CRA” means credit rating agency.

“Cross-Currency Hedging Agreemerit means any Hedging Agreement which goveintgr alia, any Treasury
Transaction which is a currency swap or excharagesaction.

“Dealers means Barclays Bank PLC, Lloyds TSB Bank plc, MeiLynch International, Mitsubishi UFJ
Securities International plc, National AustralianRalimited, Scotiabank Europe plc and The Royal IBaf
Scotland plc and any other entity which Issuer tr@dCovenantors may appoint as a Dealer and notiedose
appointment has been given to the Principal Pagiggnt and the Note Trustee by the Issuer in acomalavith
the provisions of the Dealership Agreement but wiclg any entity whose appointment has been tetstdni
accordance with the provisions of the Dealershipe@ment and notice of such termination has beesngio the
Principal Paying Agent and the Note Trustee bylseier in accordance with the provisions of thel&ship
Agreement and references toralevant Dealer’ or the ‘relevant Dealer(sj mean, in relation to any Tranche of
Notes, the Dealer or Dealers with whom the Issasrdgreed the issue of the Notes of such Tranadhelealer’
means any one of them.

“Dealership Agreement means the agreement dated 25 November 2011 hettieelssuer, the Covenantors,
ABPA and the Dealers named therein (or deemed ndh@edin) concerning the purchase of Notes to beeid
pursuant to the Programme together with any agreefoethe time being in force amending, replacingyating
or modifying such agreement and any accessiondedtal/or agreements supplemental thereto.

“Debt Collateralisation Account’ means the account designated as the “Debt Cadlagation Account”, held in
the name of ABPA and maintained with the ABPA AacbBank pursuant to the terms of the ABPA Account
Bank Agreement and the Common Terms Agreementjar sther account as may be opened, with the conen
the ABPA Security Trustee, at any branch of the ABRcount Bank.

“Debt Purchase Transactiofi means, in relation to a person, a transactionre/sech member of the ABPAH
Group or any Related Party:

(@) purchases by way of assignment or transfer;
(b) enters into any sub-participation in respegbof
(c) enters into any other agreement or arrangefmeevihg an economic effect substantially similaatsub-

participation in respect of,
any commitment or amount outstanding under an Aigbd Credit Facility, or in the case of the Not@sy such
Notes held by a member of the ABPAH Group or ankafee Party or any equivalent transaction havisgralar
economic effect.

“Default” means

€) a Loan Event of Default; or
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(b) an event which would be (with the expiry of ea@e period, the giving of notice, the making of/an
determination) a Loan Event of Default.

“Direction Notice” means, in respect of any matter which is notghiject of a STID Proposal, an Enforcement
Instruction Notice, a Further Enforcement InstroictiNotice or a SC Instruction Notice, a request enbd the
ABPA Security Trustee for an instruction from thaalifying ABPA Secured Creditors as to whether ARPA
Security Trustee should agree to a consent, waivenodification or exercise a right or discretiamsuant to the
Finance Documents and the manner in which it shdaldo.

“Disposal means a sale, transfer or other disposal by a pesany Port Asset (whether by a voluntary or
involuntary single transaction or series of tratisas).

“Disposal Proceeds means the consideration received by any membeh@fABPAH Group (including any
amount receivable in repayment of intercompany )dflst any Disposal made by any member of the ABPAH
Group except for Excluded Disposal Proceeds aral déducting:

0] any reasonable expenses, (including legal femgents’ commission, auditors’ fees, out-of-pocket
redundancy costs, out-of-pocket closure costs,obpbcket restructuring costs and out-of-pocket
reorganisation costs both preparatory to and/ocansequence of the relevant Disposal) which are
incurred by any member of the ABPAH Group with exdpto that Disposal to persons who are not
members of the ABPAH Group;

(i) any Tax incurred and required to be paid aerged for (so long as the Tax liability has adyubken
incurred) by the seller in connection with that fisal (as reasonably determined by the seller en th
basis of existing rates and taking into accountamjlable credit);

(iii) any deferred consideration (but only untilceéved, at which point such consideration shallstitute
Disposal Proceeds);

(iv) any amounts held in escrow or held in an aotdor warranty claims (but only until releasednfr@scrow
or such accounts, at which point such amounts shalititute Disposal Proceeds);

(v) the amount of any contribution which is payatideards an ABPAH Group Defined Pension Scheme in
connection with that Disposal;

(vi) any amount of reserve or any provisions maaeaccount of any indemnity claim or other purchaisee
adjustment until such amount is released from sesbrve or provision or the relevant indemnityrolas
discharged or no longer applicable or the releyamthase price adjustment is no longer applicale,
which point the amount of such reserve or provisiopurchase price adjustment shall constitute @iap
Proceeds; and

(vii) other provisions for liabilities in connectiovith such Disposal until such time as such piowigor the
relevant liability is no longer required, at whigoint the amount of such provision shall constitute
Disposal Proceeds.

“Dormant Subsidiary” means Amports Holdings Ltd, American Port Sersie®ldings Ltd, Grosvenor Waterside
Developments Ltd, Amports Cargo Services Ltd, A8tdpping Ltd, Grosvenor Waterside (Cardiff Bay) Ltd
Humber Pilotage (CHA) Ltd, Ipswich Port Ltd, NortheCargo Services Ltd, Slater’s Transport Ltd, Saatpton
Free Trade Zone Ltd, Whitby Port Services Ltd, @eo®r Buchanan Properties Ltd, ABP (No.1) Ltd, ABP
Southampton Properties Ltd, ABP Connect Cargoflaey Colchester Dock Transit Company Ltd, ABP Cotinec
Ltd, Marine Environmental Research Ltd, ABP Questsiees Limited, ABP (Pension Trustees) Limited,pbnts
Contract Personnel Ltd, Amports Vehicle Terminaid &and Exxtor Shipping Services Ltd.

“EEA” means the European Economic Area
“Enforcement Action” means:
(a) demanding payment of any Liabilities;

(b) accelerating any of the Liabilities or othersvideclaring any Liabilities prematurely due andgimdeg or
payable on demand or the premature terminatiotose@ut of any Hedging Liabilities (other than Isac
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close out on a voluntary basis which would not itesua breach of the relevant transaction, Hedging
Agreement, the Common Terms Agreement or the STID);

(© enforcing any Liabilities by attachment, seft-ekecution, diligence, arrestment or otherwise;

(d) crystallising, or requiring a Security Trusteecrystallise, any floating charge in a SecurigcDments;
(e) enforcing, or requiring a Security Trusteerifoece, any Security Interests;

® initiating or supporting or taking any actionsiep with a view to:

(i) any insolvency, bankruptcy, liquidation, reanjsation, administration, receivership,
administrative receivership, winding up, judiciangposition or dissolution proceedings or any
analogous proceedings in relation to any Covenantany jurisdiction;

(i) any voluntary arrangement, scheme of arrareggror assignment for the benefit of creditors; or

(iiiy any similar proceedings involving any Covemar whether by petition, convening a meeting,
voting for a resolution or otherwise;

(9) bringing or joining any legal proceedings agaiany Covenantor (or any of its Subsidiaries)etover
any Liabilities;

(h) exercising any right to require any insuranaeeds to be applied in reinstatement of any assg¢ct to
any Security Interests; or

0] otherwise exercising any other remedy for theovery of any Liabilities,

provided that none of the following actions shall constitute @eseément Action (A) payment netting in the
ordinary course in respect of any Hedging Lialaitas permitted by the relevant Hedging Agreemé¢Bjsany
Permitted Hedge Termination, (C) (i) proceedingsriqunctive relief (or analogous proceedings iy amisdiction
outside England and Wales) to restrain any actugutative breach of the relevant Finance Documentor
specific performance without damages or (i) foe fhurpose of preserving any claim which would othes be
lost as a result of a statutory limitation periainy exceeded, if to do so would not conflict watiy other term of
the Common Terms Agreement or the STID, (D) votangthe giving of instructions by any ABPA Secured
Creditors in accordance with the enforcement ofi8gcor the provision of a Loan Acceleration Netior (E) any
set-off in connection with a Revolving Loan, to #adent that participations in a new Revolving Leaa treated
under the relevant Finance Document as having beste available and applied by the borrower in oratd
repayment of a Revolving Loan maturing on the sdae

“Enforcement Period means any period from and including the datehef tlelivery of a Loan Enforcement
Notice to and excluding the earlier of the datenrich the ABPA Secured Liabilities have been disgkd in full
and the date on which the ABPA Security Trustegngadn accordance with the instructions of thevaht ABPA
Secured Creditors pursuant to the STID, notifies@ovenantors that the Enforcement Period has ended
“English Law” means the Law of England and Wales.

“Environmental Claim” means any claim by any person in connection with:

€) a breach, or alleged breach, of Environmeraaf; L

(b) any accident, fire, explosion or other eventaaf type involving an emission or substance whgh
capable of causing harm to any living organismhergnvironment; or

(c) any other environmental contamination.
“Environmental Law” means anyaw or regulation concerning:
€) the protection of health;

(b) the environment;
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(©) the conditions of the workplace; or
(d) any emission or substance which is capablae$iog harm to any living organism or the environtme

“Environmental Permits” or “Environmental Approvals” shall in either case where used mean any permit,
licence, consent, approval or other authorisatiot e filing of any notification, report or asseent required
under any Environmental Law for the operation & blusiness conducted on or from the properties dwnesed

by the ABPAH Group.

“Equity Cure” means an equity cure as describedSurhmary of the Financing AgreenenCTA - Loan Event
of Default |q) Equity Curé.

“Equity Cure Limitations” means the Initial Equity Cure Limitations and aother limitations on exercise of
Equity Cure Rights specified in an Authorised Crédicility.

“Euroclear” means Euroclear Bank SA/NV.

“Excess Cashmeans, in relation to any six month period endorgan Accounting Date, the aggregate cash
balance of each member of the ABPAH Group on suchoéAnting Date, after taking into account (for the
avoidance of doubt), all interest payments (or ement finance charge), scheduled principal repayse
voluntary and mandatory principal prepayments, mefggayments, payments in respect of operating resgs
payments in respect of capital expenditure and paymin respect of extraordinary items and exceptidems
made or to be made by the ABPAH Group in respecthef most recent six month period ending on such
Accounting Date less:

€)) amounts held in the ABPA Defeasance AccouhtsDebt Collateralisation Account and the ABPA Debt
Service Reserve Account (if any) on such Accouniade;

(b) the proceeds of a Permitted Disposal, RepotbRery Proceeds or Insurance Proceeds, in eachthase
the ABPAH Group has contractually committed to sheor is entitled to commit to spend under the
Finance Documents, in respect of the 12 month gesazurring following the most recently occurring
Accounting Date or that the ABPAH Group is requitedapply towards a prepayment or defeasance of
debt in respect of the most recent six month pegmating on such Accounting Date;

() the amount of any Capital Expenditure, or PaeadiAcquisition (including any acquisition costdated

to it) that the ABPAH Group is contractually comtad to make in respect of the 12 month period
occurring following the most recently occurring Aonting Date, and which, in the reasonable opiion
the ABPAH Group Agent and taking into account itejgcted net cashflow in respect of the 12 month
period occurring following the most recently ocdéngr Accounting Date, will in whole or part be furtde
from the cash on hand as at the end of the moshtaix month period ending on such Accounting Date
(for which purposes only the amount that is acjuediquired or projected to be funded from the cash
balance as at the end of the most recent six mpettod ending on such Accounting Date shall be
deducted); or

(d) any other amount of the cash balance as agrideof the most recent six month period endinguweh s
Accounting Date that the ABPAH Group Agent, actirgsonably and after taking into account projected
net cashflow in respect of the 12 month period oatg following the most recently occurring
Accounting Date, determines will be required toduhe business of any member of the ABPAH Group in
future in respect of the 12 month period occurfolpwing the most recently occurring AccountingtBa

and so that no amount shall be added or deducteel ttian once.

“Excluded CasHi or “Excluded Cash Equivalent§ means any Cash or Cash Equivalents represendintghé

proceeds of any drawing on the ABPA Liquidity Fagjlthe Issuer Liquidity Facility, the ABPA Debte&ice

Reserve Account, the Issuer Debt Service Resereeuit or any liquidity facility or debt service ezge account
of the Issuer or any member of the ABPAH Group frtamre to time or (b) the proceeds of any AdditioRgluity

or Subordinated Debt received by a member of theAB Group within 30 days of the relevant Accountbagte

and which has not been spent by such member &BFAH Group prior to such Accounting Date or isethise

not forecast to be spent in the most recent manageforecasts (disregarding any forecast of makifestricted
Payment of such amount) within 12 months followsugh Accounting Date.
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“Excluded Charged Property means any freehold or leasehold property or ptageor any material licence or
other right to occupy or use the same in respeethi¢h the creation of any security by ABPA by arguant to
any Finance Document is prohibited either absojutelwithout consent (until such time as consembisined).

“Excluded Disposal means the list of disposals agreed by ABPA arel ABPA Security Trustee prior to the
Closing Date.

“Excluded Disposal Proceedaneans the proceeds of any Disposal to anotherbreeof the ABPAH Group.

“Excluded Insurance Proceedsmeans any proceeds of an insurance claim whiehBbrrower notifies the
Facility Agent are, or are to be, applied:

0] to meet a third party claim;

(i) in the replacement, reinstatement and/or rephithe assets or otherwise in amelioration of ldes in
respect of which the relevant insurance claim wadenand

(iii) to cover operating losses in respect of whilch relevant insurance claim was made,

in each case, if those proceeds are so applieshamsas possible (but in any event within 6 morthsuch longer

period as may be agreed by the applicable maj@itgers under the applicable Authorised Credit IFachay

agree) after receipt.

“Excluded Loans means certain loans which have been excludedyiseanent of the transaction parties.

“Excluded Report Recovery Proceedaneans any proceeds of a Recovery Claim whicharare to be, applied:

0] to satisfy (or reimburse a member of the ABP&iup which has discharged) any liability, charge o
claim upon a member of the ABPAH Group by a pemsbith is not a member of the ABPAH Group as a
result of the events or circumstances giving risthat Recovery Claim; and

(i) in the replacement, reinstatement and/or mrephiassets of members of the ABPAH Group whichehav
been lost, destroyed or damaged as a result ofvbets or circumstances giving rise to that Regover

Claim;

in each case, if those proceeds are so applieshamsas possible (but in any event within 6 morthsuch longer
period as the majority lenders under the applicAbitnorised Credit Facility may agree) after reteip

“Excluded Security Interest$ means certain security existing at the Initiaus Date.
“Existing Joint Venture” means Southampton Container Terminals Ltd.

“Existing Port Asset means the land, buildings, business and undegakand all related rights and associated
assets which together comprise:

@ Ay

(b) Barrow;

(© Barry;

(d) Cardiff;

(e) Fleetwood;
® Garston;
(9) Goole;

(h) Grimsby;
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0] Hull;

0) Immingham;
(k) Ipswich;

)] King's Lynn;
(m) Lowestoft;
(n) Newport;

(0) Plymouth;

(p) Port Talbot;

() Silloth;

(n Southampton;
(s) Swansea;

® Teignmouth; and
(u) Troon.

“Facility Agent” means any facility agent (or equivalent) undey Anthorised Credit Facility.

“Final Maturity Date” means, in relation to a Note, the final date ohiolh that Note is expressed to be

redeemable and, in relation to any Authorised Greaicility, the date on which all financial accomataton made

available under that Authorised Credit Facilityeigoressed to be repayable in full (without anytfartobligation

of the relevant Authorised Credit Provider to coné to make available such financial accommodation)

“Finance Document means:

€) each Hedging Agreement;

(b) each IBLA;

(c) the Initial Senior Facilities Agreement;

(d) each ABPA Security Document;

(e) the Common Terms Agreement;

® the Master Definitions Agreement;

(9) the ABPA Account Bank Agreement;

(h) each ABPA Liquidity Facility Agreement;

0] each Issuer Liquidity Facility Agreement;

0) (i) any fee letter, commitment letter or requestered into in connection with (i) the facilgieeferred to
in paragraph (c) above or the transactions contegblin such facilities and (ii) any other documibyait
has been entered into in connection with suchifeslor the transactions contemplated thereby lilaat

been designated as a Finance Document by theptiréireto (including at least one Covenantor);

(k) any other Authorised Credit Facilities;
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()
(m)
(n)

(0)

the CP Agreement;

the Tax Deed of Covenant;

each agreement or other instrument between A&P#e Issuer (as applicable) and an AdditionaPAB
Secured Creditor designated as a Finance DocunyeABPA or the Issuer (as applicable), the ABPA
Security Trustee and such Additional ABPA Securedd@or in the Accession Memorandum for such
Additional ABPA Secured Creditor; and

any amendment and/or restatement agreemetihteta any of the above documents.

“Finance Party’ means any person providing credit or acting asanterparty to a finance transaction, in each
case pursuant to an Authorised Credit Facility udeig all arrangers, agents, representatives, atdoanks,
service providers, cash managers (in each casarbhatt members of the ABPAH Group) and trustpgsiated

in connection with any such Authorised Credit Ftes.

“Financial Indebtedness means any indebtedness for or in respect ofdheviing (without double counting):

(@)
(b)
(©
(d)

(€)
(f)

(9)

(h)

(i)

0)

(k)

O

moneys borrowed and debit balances at finaimgétutions;

any acceptance credit or bill discounting facilincluding any dematerialised equivalent);

any bond, note, debenture, loan stock or atmeitar instrument;

any share in any Covenantor which is not hglctother Covenantor and which by its terms (othwy
terms of any security into which it is convertilbiefor which it is exchangeable, in each case ebiition

of the holder of that security) is capable of matior being mandatorily redeemable or redeematiteea
option of its holder in whole or in part on or befdhe Final Maturity Date;

any agreement treated as a finance or capéaélin accordance with the Accounting Standards;

receivables sold or discounted (other than mtgivables to the extent they are sold on a noourse
basis);

the acquisition cost of any asset or servidhiéoextent payable before or after its acquisitiopossession
by the party liable where the advance or deferegginent:

(i) is arranged primarily as a method of raisin@ffice or financing the acquisition or construction
of that asset or the acquisition of that servicat (bxcluding trade credit on customary
commercial terms); or

(ii) involves a period of more than twelve montiefore or after the date of acquisition or supply;
any Treasury Transaction (excluding the markneorket value of any Hedging Agreement (to the reixte
not crystallised) but including accretions by indiéan on the notional amount of inflation-linkedddgng

Agreements);

any other transaction (including any forwardesar purchase agreement and any sale and sale $aek
and lease back or deferred purchase arrangemeitt) vis the commercial effect of a borrowing;

any counter indemnity obligation in respectasfy guarantee, indemnity, bond, letter of credibitrer
instrument issued by a bank or financial institatgave to the extent the same is issued in regect
obligations other than Financial Indebtedness;

including (without double-counting) any amowidtindexation which has accreted on a liability e¥his
of the nature referred to in the above paragraphs;

any guarantee in respect of an underlying ligbof any person which is of the nature refertedn the
above paragraphs,
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but excluding, for the avoidance of doubt, any ronsolidated non-recourse indebtedness incurreassgciates
or equity accounted Permitted Joint Ventures.

“Financial Statement$ means, at any time, the financial statements Gbaenantor and, in the case of ABPAH,
additionally consolidated financial statementstsélif and its subsidiaries, most recently deliveiedhe ABPA
Security Trustee.

“Financial Year” means the annual accounting period of the ABPAtdUp ending on or about 31 December in
each year subject to adjustment in certain liméieclimstances set out in the Common Terms Agreement

“Fitch” means Fitch Ratings Ltd. or any successor tmting business.

“Five Year Period’ means each consecutive period of five calendarsyéhe first of which shall commence on 1
January 2012 and end on 31 December 2016).

“Fixtures” means, in relation to any freehold or leasehotdpprty charged by or pursuant to the Security
Agreement and each Legal Charge, all fixtures @tidgs (including trade fixtures and fittings) afixed plant and
machinery from time to time thereon owned by anguBiéy Provider or in respect of which any SecuRtpvider
has an interest.

“FSMA” means the Financial Services and Markets Act 26886Gmended.
“GLN Guarantor " means The Royal Bank of Scotland plc.

“Guarante€’ means the guarantees given by the Security Peosigursuant to the terms of the ABPA Security
Agreement and, where the context requires, “Guegdrghall be construed accordingly.

“Guaranteed Loan Note Chargé means the deed dated 22 August 2006, between ABRIAhe GLN Guarantor
pursuant to which ABPA created a Security Inteoestr the Loan Note Guarantee Security Account hedcaish
deposit from time to time standing to the credéréof to secure its obligations under the Guarantean Note
Counter Indemnity Deed.

“Guaranteed Loan Note Counter Indemnity Deetimeans the deed dated 22 August 2006, between ABRIA
the GLN Guarantor pursuant to which (among othiegf) ABPA indemnified the GLN Guarantor in respetits
exposure to loss under its guarantee of the Guegdritoan Notes.

“Guaranteed Loan Note Instruments means the instruments, each dated 22 August 20@6uant to which
ABPA has constituted, and the Guaranteed Loan Noi@rantor has guaranteed, the principal repaymetie
Guaranteed Loan Notes.

“Guaranteed Loan Notes means the guaranteed unsecured floating rates romtestituted by ABPA pursuant to
the terms of the Guaranteed Loan Note Instruments.

“Hedging Agreement means an ABPA Hedging Agreement, an Issuer Haglgigreement or, where the context
requires, both.

“Hedging Liabilities” means the Liabilities owed to any Hedge Countdyppursuant to a Hedging Agreement
and the related Hedging Transaction.

“Hedging Transactiorf means an ABPA Hedging Transaction, an Issuer Hegdgdransaction or, where the
context requires, both.

“Historic Adjusted Consolidated EBITDA” means, in respect of an Accounting Date, the sigjd Consolidated
EBITDA for the Calculation Period ending on thatcAanting Date.

“Historic Consolidated EBITDA” means, in respect of an Accounting Date, the Gliested EBITDA for the
Calculation Period ending on that Accounting Date.

“Historic Consolidated Net Borrowings means the Consolidated Net Borrowings on thevesle Accounting
Date.
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“Historic Net Interest Payablé means, in respect of an Accounting Date, the Mé&trest Payable for the

Calculation Period ending on that Accounting Dateyided that in respect of the first Accounting Date, Historic

Net Interest Payable shall be the amount equaladNit Interest Payable for the same period stpaiml January

2012 and ending on the first Accounting Date mlitghby two.

“Holding Account” means an account:

() to which ABPA may deposit amounts that are ireguto be applied in mandatory prepayment of an
Authorised Credit Facility at the end of the relevinterest Period pursuant to the terms of theveait
Authorised Credit Facility;

(b) held in England by ABPA with the Initial SeniBacilities Agent, any Authorised Credit Providgigs the
ABPA Security Trustee;

(©) identified in a letter between the ABPAH Grodgent and the Initial Senior Facilities Agent oryan
Authorised Credit Provider (as the case may be) ldslding Account; and

(d) subject to a Security interest in favour of #hBPA Security Trustee which is in form and substn
satisfactory to the ABPA Security Trustee,

as the same may be redesignated, substitutedlaceepfrom time to time.

“Holding Amount” means amount standing to the credit of the Holdkegount or any amount representing
proceeds of withdrawal from the Holding Account.

“Holding Company’ of any other person, means a person in respeshih that other person is a Subsidiary.
“Independent Technical Adviset means:

€) Scott Wilson;

(b) Halcrow;

(©) EC Harris;

d  Arup;
(e) Drewry;
® MDS;
@) Atkins,

(or any successors to the persons listed aboveyoother technical adviser agreed between ABPAthadABPA
Security Trustee).

“Index Event’ means (i) if the Index Figure for three conseeaitinonths falls to be determined on the basis of an
Index Figure previously published as provided imdition 7(c)(ii) (Delay in publication of Index) drthe Note
Trustee has been notified by the Principal Payiggr that publication of the Index has ceasedipn(itice is
published by Her Majesty’s Treasury, or on its BeHallowing a change in relation to the Indexfesfng a right

of redemption to the holders of the Reference @il (in either case) no amendment or substitdfdhe Index
has been advised by the Indexation Adviser to tsanié such circumstances are continuing.

“Indexed’ means, in respect of any reference to that am@mamount to that amount (as previously indexsd)
such amount may be adjusted up or down at the bhiegjrof each calendar year by a percentage equileto
amount of percentage increase or, as the case majebrease in the Retail Price Index for such geaas is
otherwise specified in the relevant Finance Documen

“Indexed Not¢ means a Note in respect of which the amount payab respect of principal and interest is
calculated by reference to an index and/or fornaslghe Issuer and the relevant Dealer(s) may ggseiadicated
in the relevant Final Terms or relevant Drawdowaspectus).
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“Inherent Liabilities” means, in respect of any company, entity, pergorthe shares or ownership in any such
company, entity or person), the aggregate ofatsilities as set out in, or calculated using thé¢hmeology used to
prepare, its most recent audited Financial Statesn@n in the case of a company, entity or persat has not
produced audited Financial Statements, using thiodelogy used for the preparation of the ABPAH @r's
Financial Statements).

“Initial ABPA Liquidity Facility Agent " means The Royal Bank of Scotland plc as agent uhédnitial ABPA
Liquidity Facility Agreement.

“Initial ABPA Liquidity Facility Agreement " means the liquidity facility agreement dated thitial Issue Date
entered into between, among others, ABPA and titiallABPA Liquidity Facility Providers.

“Initial Equity Cure Limitations " means the ABPAH Group shall not exercise the fure Right:

€)) in respect of consecutive Accounting Dates; or

(b) more than three times during any rolling fiveay period.

“Initial IBLA " means the loan agreement entered into betweelssbher and ABPA on the Initial Issue Date.
“Initial Issue Date” means 14 December 2011.

“Initial Issuer Liquidity Facility Agent " means The Royal Bank of Scotland plc as ageneuttte Initial Issuer
Liquidity Facility Agreement.

“Initial Issuer Liquidity Facility Agreement " means the liquidity facility agreement dated thitial Issue Date
entered into between, among others, the Issuethaniditial Issuer Liquidity Facility Providers.

“Insolvency Act’ means the Insolvency Act 1986.
“Insolvency Event means, in respect of any company:

(@) the initiation of or consent to Insolvency Rredings by such company or any other person or the
presentation of a petition or application for thaking of an administration order which proceedings
(other than in the case of the Issuer) are naheropinion of the ABPA Security Trustee, beingpdigd
in good faith with a reasonable prospect of sugcess

(b) the giving of notice of appointment of an adisirator or the making of an administration orderan
administrator being appointed in respect of suchgany (other than in relation to an Insolvency Bw#n
the Issuer under an Issuer Liquidity Facility Agremt, any such giving of notice, making of an
administration order or appointment of an admiatstr which is commenced by action taken by the
company itself (or its directors) under paragrap®@)(a) and (b) and/or paragraph 22 of ScheduléoB1
the Insolvency Act);

(©) an encumbrance (excluding, in relation to tsuér, the Note Trustee or any receiver) takinggxson
of the whole or any part of the undertaking or tsseésuch company;

(d) any distress, execution, attachment or othecqss being levied or enforced or imposed uporgainat
the whole or any substantial part of the undergkinassets of such company (excluding, in relation
the Issuer, by the Note Trustee or any receivet)sarch order, appointment, possession or proceshi¢a
case may be) not being discharged or otherwisengesapply within 30 days;

(e) the making of an arrangement, composition, reehef arrangement, reorganisation with or convegdoc
or assignment for the creditors of such companyeg#ly or the making of an application to a court o
competent jurisdiction for protection from the dtecs of such company generally;

® the passing by such company of an effectiveltg®n or the making of an order by a court of patent
jurisdiction for the winding up, liquidation or dislution of such company (except a Permitted
Reorganisation, or, in the case of the Issuer,raliwg up for the purpose of a merger, reorganisadio
amalgamation the terms of which have previouslynbegproved either in writing by the Note Trustee or
by an Extraordinary Resolution);
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(9) the appointment of an Insolvency Official idatéon to such company or in relation to the whateany
substantial part of the undertaking or assets @f sompany;

(h) save as permitted in the STID, the cessatiosuspension of payment of its debts generally pulalic
announcement by such company of an intention taoglo

0] save as provided in the STID, a moratoriumasldred in respect of any indebtedness of such aoynp
or

0) in relation to ABP any equivalent or analogamgent to (a) to (i) above and whether by legistatio
otherwise.

“Insolvency Official* means, in connection with any Insolvency Procegdiin relation to a company, a
liquidator, provisional liquidator, administratadministrative receiver, receiver, manager, nomise@ervisor,
trustee, conservator, guardian or other similaiciaff in respect of such company or in respect Ibf(er
substantially all) of the company’s assets or speet of any arrangement or composition with coeslit

“Insolvency Proceedings means (i) in respect of any company, the windipg-liquidation, dissolution or
administration of such company, or any equivalenamalogous proceedings under the law of the jigtisd in
which such company is incorporated or of any jucisoh in which such company, carries on businestuding
the seeking of liquidation, winding-up, reorganisat dissolution, administration, arrangement, stient,
protection or relief of debtors or (ii) in relatida ABP, any proceedings or process which is arisgr has an
equivalent effect to those specified in (i) above.

“Insurance Proceeds Accouritmeans an account titled “Insurance Proceeds Ant@mpened by ABPA and held
at the ABPA Account Bank and includes any sub-actealating to that account and any replacementlatdc
from time to time.

“Intellectual Property Rights” means any right in:

€) copyright (including rights in software and jpaeatory design materials), get-up, trade nameerniat
domain names, patents, inventions, rights in cemtfidl information, database rights, moral rights,
semiconductor topography rights, trade secretswkmmw, trade marks, service marks, logos and
registered designs and design rights (each whetgestered or unregistered);

(b) applications for registration and the righafply for registration, for any of the above; and

(© all other intellectual property rights in eachse whether registered or unregistered and imgudi
applications for registration and all rights or eailent or similar forms of protection having ecalient or
similar effect anywhere in the world.

“Interest Commencement Datémeans, in the case of interest bearing Notesd#te specified in the applicable
Final Terms or relevant Drawdown Prospectus frond (acluding) which such Notes bear interest, whidhy or
may not be the Issue Date.

“Interest Payment Daté (i) in respect of the Notes, has the meaning mjitreereto in Condition 6(i)lifiterest and
Other Calculations Definitions (ii) in respect of the IBLA Loans, means in tteese of an Advance, each date
which is an Interest Payment Date (as definedénGbnditions) applicable to the Notes funding sédiance or,

if any amount is payable by the Issuer under astmgelransaction in respect of such Notes, eadh dhich is a
payment date under such Treasury Transaction onhwéich an amount is payable which correspondsidb s
Interest Payment Date for such Notes and (iiiespect of a Liquidity Facility Agreement means dage specified
as such in the relevant Liquidity Facility Agreerhen

“Interest Period’ means (i) in respect of the Notes, has the megagiven thereto in Condition 6(i)nterest and
Other Calculations - Definitions (ii) in respect of the IBLA Loans, the corresporg Interest Period (as defined
in the Conditions) for the relevant Notes or inpext of amounts payable by the Issuer under a dingas
Transaction in respect of the Notes, each perigihbéng on (and including) an Interest Payment atein the
case of the first Interest Period, the effectivéedaf the relevant Treasury Transaction) and ending(but
excluding) the next succeeding Interest Paymeng Badl (iii) in respect of an Issuer Liquidity FagilAgreement
or an ABPA Liquidity Facility Agreement, with resgdo any Drawing, a period of one, two, threeigrmsonths;
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provided that each such period shall end on or poigbut exclude) the Payment Date next followihg start date
of such period, notwithstanding that such periog beless than one or more completed months.

“Investor” means each of ABPAH's direct or indirect Holdi@@mpanies and any other Affiliate of such person
and any other person.

“Investor Report” means each report produced by the ABPAH GrouprAge be delivered by each Reporting
Date in each year, substantially in the form se¢tirmthe Common Terms Agreement.

“IPO” means a listing of all or any part of the shaapital of any of the Holding Companies of ABPAH any
recognised investment exchange (as that term iseaein FSMA) or other exchange or market in amisjliction
or country.

“ISDA Master Agreement’ means an agreement in the form of the 1992 ISDAstdr Agreement (Multi-
Currency — Cross Border) (including the scheduld aredit support annex thereto) or any successaneth
published by ISDA unless otherwise agreed by thie Noustee.

“Issue Daté means the date of issue of any Tranche of Natékeodate upon which all conditions precedent to a
utilisation under any other Authorised Credit Facihave been fulfilled or waived and the Issuerkema
utilisation of that facility.

“Issue Pricé means the price as stated in the relevant FieamE or relevant Drawdown Prospectus, generally
expressed as a percentage of the nominal amotim dfotes, at which the Notes will be issued.

“Issuer Account Bank Agreemert means the account bank agreement dated thellld8ae Date between
Issuer, the Issuer Account Bank and the Note Teuste

“Issuer Accounts means any account of the Issuer that may be apé&oen time to time (including any non-
sterling accounts, any Issuer Debt Service Res@raunt and the Prefunding Account) pursuant toinor
accordance with any Issuer Transaction Documentirgeiddes any sub-account or sub-accounts relatripat
account and any replacement account from timenrte {each alSsuer Account).

“Issuer Cash Managet means ABPH or any substitute cash manager.

“Issuer Charged Property means the property, assets, rights and undegalof each of the Issuer and ABPAH
that are the subject of the Security Intereststeteia or pursuant to the Issuer Deed of Charge.

“Issuer Corporate Administration Agreement’ means the corporate administration agreementddie Initial
Issue Date between the Issuer and the Issuer Gidepdxdministration Provider for the provision of an
independent, U.K.-resident director to the Issuer.

“Issuer Corporate Administration Provider” means Wilmington Trust SP Services (London) Leditand any
successor thereto.

“Issuer Debt Service Reserve Accouhimeans the account opened and maintained by thersand entitled
“Issuer Debt Service Reserve Account” which maytslited with a cash reserve for satisfying alpart of the
minimum debt service funding requirements set authe Common Terms Agreement or such other accasint
may be opened, with the consent of the Issuer 8g¢clirustee, at any branch of the Issuer AccounnlBan
replacement of such account.

“Issuer Deed of Chargé means the deed of charge entered into betweebnguothers, the Issuer, the Note
Trustee and the Issuer Security Trustee on thiallilssue Date.

“Issuer Hedge Counterparty means any counterparty which is party to an Issiegiging Agreement and which
accedes as an Issuer Hedge Counterparty to the, $féDCommon Terms Agreement and the Issuer Deed of
Charge (together, théssuer Hedge Counterparties).

“Issuer Hedging Agreemeritmeans each ISDA Master Agreement entered intthbyissuer and an Issuer Hedge

Counterparty in accordance with the Hedging Pdhicg which governs the Issuer Hedging Transactiehsden
such parties.
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“Issuer Hedging Transactiori means any Treasury Transaction with respect ¢éoRklevant Debt entered into
with the Issuer in accordance with the Hedgingdyoli

“Issuer LF Event of Default means:

€)) the Issuer fails to pay any sum due from itesrtde relevant Issuer Liquidity Facility Agreementany of
the Issuer LF Fee Letters at the time, in the awyend in the manner specified therein unless payris
made within five (5) Business Days;

(b) the Issuer is unable to pay its debts as thkbgéie within the meaning of section 123(1) of theolvency
Act 1986 (after taking into account any amountdlakke to be drawn under the relevant Issuer Lityid
Facility Agreement and amounts standing to theitoédhe Issuer Debt Service Reserve Account aed t
Issuer Standby Reserve Ledger);

(©) an Insolvency Event occurs in respect of tiseds,

(d) the Note Trustee delivers a Note Enforcemenidd@r is instructed to deliver a Note Enforcemidatice
(and has been indemnified in accordance with thistTDocuments);

(e) at any time it is or becomes unlawful for theuer to perform or comply with any or all of itdigations
under the relevant Issuer Liquidity Facility Agremmh or any of the obligations of the Issuer undier t
relevant Issuer Liquidity Facility Agreement ard nocease to be legal, valid, binding and enfdskesa

® the Issuer breaches a representation giveheadlevant Issuer Liquidity Facility Providers whi(a) if
capable of remedy, is not remedied within twen®) (Business Days and (b) is likely to materiallydan
adversely affect the ability or obligation of the&slier to make payments to the Issuer Liquidity IF@aci
Providers under the relevant Issuer Liquidity Racih\greement;

(9) the Issuer breaches a covenant given by ituheéerelevant Issuer Liquidity Facility Agreemantiich (a)
if capable of remedy, is not remedied within twe(@) Business Days and (b) is likely to materialhd
adversely affect the ability or obligation of theslier to make payments to the relevant Issuer diigui
Facility Providers under the relevant Issuer Ligyiéacility Agreement; or

(h) a cross-default, being:

0] any Financial indebtedness of the Issuer uladelssuer Liquidity Facility Agreement is not paid
when due nor within any originally applicable graegiod;

(i) any Financial indebtedness of the Issuer uragtetssuer Liquidity Facility Agreement is declared
to be or otherwise becomes due and payable prite pecified maturity as a result of an event
of default (however described) thereunder;

(iii) any commitment for any Financial Indebtedne$she Issuer under an Issuer Liquidity Facility
Agreement is cancelled or suspended by a credititredssuer as a result of an event of default
(however described) thereunder; or

(iv) any creditor of the Issuer becomes entitlediéglare any Financial Indebtedness of the Issuer
under an Issuer Liquidity Facility Agreement duel grayable prior to its specified maturity as a
result of an event of default (however describbdjeunder.

“Issuer LF Fee Lette’ means (for so long as any amounts remain paythigleunder) any letter entered into in
connection with the Initial Issuer Liquidity Fa¢yliAgreement between, amongst others, the Issugtroae or
more Issuer Liquidity Facility Providers settingt elue amount of margin and/or certain fees payaplthe Issuer
under the Initial Issuer Liquidity Facility Agreemisor any equivalent letter in respect of any otissuer Liquidity
Facility Agreement.

“Issuer Liquidity Facility” means a facility made available to the Issuereaunan Issueriquidity Facility
Agreement, andi8suer Liquidity Facilities” means all of them.

“Issuer Liquidity Facility Agent” means the Initial Issuer Liquidity Facility Agemind any other appointed as
liquidity facility agent under the relevant Issliéquidity Facility Agreement, or any of its success thereto.

251



“Issuer Liquidity Facility Agreement” means each liquidity facility agreement the terofisvhich shall require
that the relevant liquidity facility provider haset Requisite Ratings and which shall be substénirathe form of
the Initial Issuer Liquidity Facility Agreement hag regard to customary market practice for sucfuidiity

facilities and the requirements of the Rating Agesithen rating the Notes.

“Issuer Payment Priorities means the Issuer Pre-Enforcement Priority of Rays and the Issuer Post-
Enforcement Priority of Payments.

“Issuer Post-Enforcement Priority of Payment$ means the provisions relating to the order ofopty of
payments set out in the Issuer Deed of Charge.

“Issuer Secured Creditor Entrenched Right means, any modification, consent, direction oivemin respect of
an Issuer Transaction Document that would:

€)) in respect of an Issuer Secured Creditor:

() result in an increase in or would adversely ifyoduch Issuer Secured Creditor’s obligations or
liabilities under such Issuer Transaction Document;

(i) have the effect of adversely changing the éssBayment Priorities or application thereof in
respect of such Issuer Secured Creditor;

(i) release any Issuer Security (except where saldase is expressly permitted by the Issuer Deed
of Charge);
(iv) alter adversely the voting entitlement of susBuer Secured Creditor under the STID or the
Conditions;
(b) in respect of an Issuer Hedge Counterpartystitoite an Entrenched Right pursuant to the défimiof

Entrenched Right; or
(c) amend this definition.

“Issuer Secured Liabilities means all present and future obligations andliteds (whether actual or contingent)
of the Issuer to any Issuer Secured Creditor uadeh Issuer Transaction Document.

“Issuer Security’ means

€) the fixed and floating security granted by E&uer to the Issuer Security Trustee pursuatitedssuer
Deed of Charge; and

(b) the fixed security granted by ABPAH to the lmsGecurity Trustee pursuant to the Issuer De&hafge.

“Issuer Security Document means the Issuer Deed of Charge and any otherigedocument or agreement
entered into by the Issuer and ABPAH pursuant¢dsisuer Deed of Charge.

“Issuer Senior Debt means any financial accommodation that is, f@ plurposes of the STID, to be treated as
Issuer Senior Debt and includes:

€) the Notes;

(b) the liabilities under the Issuer Hedging Agreais; and

(© any further debt incurred in due course whanfikspari passuwith the debt specified in (a) and (b) above.
“Issuer Standby Reserve Ledgérmeans the sub-ledger in which all Standby Drawingdpich are deposited into
the Issuer Debt Service Reserve Account are redqgoder to the satisfaction of certain conditiors$ eut in the

relevant Issuer Liquidity Facility Agreement.

“Issuer Transaction Document means the Notes and any Final Terms or relevaatvown Prospectus relating
to the Notes, the Note Trust Deed, the Dealerslgipedment, each Relevant Subscription Agreement\geacy
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Agreement, the Issuer Deed of Charge, the ABPAtFIgaCharge Agreement, the Issuer Cash Management
Agreement, the Issuer Account Bank Agreement, trai@on Terms Agreement, the STID, the Master Dédimst
Agreement, each IBLA, each Issuer Liquidity Fagilhgreement, any Issuer Hedging Agreement, theelssu
Corporate Administration Agreement, the Tax DeedCofrenant and any other agreement, instrument ed de
designated as such by the Issuer and the Issueritgelrustee.

“ITA Forward-Looking Ratio Certificate " means a forward-looking ratio certificate preghby the Independent
Technical Adviser confirming that, based on the tmaxent ITA Information provided to the Indepeniden
Technical Adviser, all forward-looking financialti@ calculations and projections made by such Can@or as set
out in the Compliance Certificate have been propealculated and the projections used to make dheaird-
looking ratio calculations are based on not unnealsie assumptions.

“ITA Information ” all of the written information and reports suppliedtte Independent Technical Adviser on or
after the Initial Issue Date by or on behalf of angmber of the ABPAH Group in connection with thedhce
Documents.

“Joint Venture” means any joint venture entity, partnership onikir person, the ownership of or other interest in
which does not require any Covenantor or Non-Mat@&ubsidiary to consolidate the results of thasge with its
own as a Subsidiary.

“Legal Charge means a mortgage or legal charge in respect @i @ny part of the Mortgaged Property between
any of the Security Providers and the ABPA Seclifitystee substantially in the form set out in theEuBity
Agreement.

“Liabilities” means any loss, damage, cost, charge, claim, mi&neapense, judgment, action, proceedings or other
liability whatsoever (including, without limitatigrin respect of taxes, duties, levies, impostsathdr charges) and
legal fees on a full indemnity basis.

“Liquidity Facility " means an Issuer Liquidity Facility or an ABPA Lidity Facility, as the context requires, and
“Liquidity Facilities " means all of them.

“Liquidity Facility Agreement” means an Issuer Liquidity Facility Agreement or ABPA Liquidity Facility
Agreement, as the context requires, anduidity Facility Agreements” means all of them.

“Liquidity Facility Provider " means an Issuer Liquidity Facility or an ABPA Lidity Facility, as the context
requires, andLliquidity Facility Providers " means all of them.

“Loan Acceleration Noticé means a notice delivered by the ABPA Securitystee pursuant to the STID by
which the ABPA Security Trustee declares that somall ABPA Secured Liabilities shall be acceledate

“Loan Enforcement Notic€ means a notice delivered by the APBA Securitysiee to the ABPAH Group Agent
on behalf of all Covenantors if:

€) a Loan Event of Default has occurred and idicomg; and

(b) the ABPA Security Trustee is (a) instructeddm so by the Participating Qualifying ABPA Secured
Creditors following delivery of an Enforcement ingttion Notice or a Further Enforcement Instruction
Notice or (b) has received notice from the IssueguBty Trustee of its appointment of an administea
receiver to a Covenantor in accordance with the ABRating Charge Agreement; and

(c) the indemnity requirements set out in the Sh#ve been satisfied,

and unless and until so (i) instructed or notifeed (ii) indemnified, the ABPA Security Trustee iiv@ under no
obligation to and shall not deliver a Loan EnforeatnNotice and/or take any Enforcement Action.

“Loan Note Guarantee Security Accourit has the meaning given to it in the Guaranteed Ldate Charge.
“Mandatory Debt Dischargé’ means:

(a) prepayment or purchase (but not defeasance)rapdch case cancellation of the ABPA Senior Debt
(other than outstanding amounts under or in respkeeiny ABPA Liquidity Facility Agreements and
ABPA Hedging Transactions); or
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(b) the market purchase (but not defeasance) oéN(ubject to cancellation and surrender of arm su
purchased Notes and deemed prepayment of the ponaiag IBLA advances and reduction of future
scheduled principal repayments in accordance Wwittcorresponding provision in the related IBLA),

and in each case, towards paying the related anmayeble to Hedge Counterparties arising as atresul
termination (in whole or in part) of a Treasury igaction under a Hedging Agreement following sugpayment
or market purchase, as applicable to the extentstizh termination is necessary in order to rermaicompliance
with the Hedging Policy angrovided that if a Loan Event of Default is outstanding all amtsumust be applied
in accordance with the ABPA Post-Default Priority Rayments including (in respect of any terminataina
Treasury Transaction under a Hedging Agreemengyaunt to the Hedging Policy and the STID.

“Master Definitions Agreement means the master definitions and framework agesd¢nexecuted by, among
others, the Issuer and the Finance Parties dageditfal Issue Date.

“Material Adverse Effect’ means any effect which is materially adverse to:
€)) the business, assets or financial conditiah@fABPAH Group (taken as a whole);
(b) the ability of the ABPAH Group to perform itayment obligations under the Finance Documents;

(c) the ability of the ABPAH Group to comply withé financial covenants specified in the Common Berm
Agreement where failure to comply would result ihcan Event of Default; or

(d) (subject to the Reservations) the legalityjdibl or enforceability of, or effectiveness or kimg of any
security granted or purported to be granted putsisarany Finance Document and the related rights a
remedies available to the ABPA Secured Creditors.

“Minimum Long Term Rating " means A-/A3 or any equivalent long term ratingamy Rating Agency.
“Minimum Short Term Rating ” means P1/A1/F1 or any equivalent short term gabip any Rating Agency.
“Moody’s” means Moody's Investors Services Limited or angcessor to its rating business.

“Mortgaged Property” means any freehold or leasehold property (not dioty Excluded Charged Property)
listed in the Security Agreement and any otherHoéd or leasehold property included in “Chargedperty”
including the freehold and leasehold property dfgtin the schedule to each Legal Charge.

“Net Interest Payablé for the ABPAH Group for any Calculation Period ams the interest or equivalent finance
charge accrued during such period as an obligatiany member of the ABPAH Group including in raatto
ABPA Senior Debt, Issuer Senior Debt (without deatbunting) or other Financial Indebtedness whicat
subordinated to the ABPA Senior Debt pursuant éotétms of the STID (whether or not paid duringleferred
for payment after such period), but:

€)) excluding any upfront fees or costs;

(b) excluding any interest or equivalent finance charge accmedspect of Financial Indebtedness between
members of the ABPAH Group;

(c) deducting any interest or equivalent finance charge recéévaly any member of the ABPAH Group
(after deducting applicable withholding tax) in Bygeriod in respect of cash deposits at banks ehCa
Equivalents held by ABPAH Subsidiaries;

(d) excluding any interest or equivalent finance charge whicbaitalised, rolled up or deferred during the
Calculation Period; and

(e) taking into account any net payment or net receipt which is payableeoeivable under any Hedging
Agreement (including, for the avoidance of doubtty aet payment and net receipt under index-linked
swaps (but excluding, for the avoidance of douby, #rmination sum payable in respect of a Hedging
Agreement or any inflation accretions payable wheftayable as a result of a Hedging Agreement break
or otherwise)).
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“Non-Material Subsidiary” means each ABPAH Subsidiary that is not a Covesrasr a Dormant Subsidiary.

“Note Enforcement Noticé means a notice delivered by the Note Trusteeh#olssuer in accordance with the
Conditions which declares the notes to be immelgiaige and payable.

“Note Trust Deed means the note trust deed dated the Initial I3 between the Issuer and the Note Trustee
under which Notes will, on issue, be constituted any note trust deed supplemental thereto.

“Ongoing Facility Fee$ means each ongoing facility fee payable by ABPBAhe Issuer in respect of and limited
to those matters set out in the Initial IBLA aghad Closing Date and, in the case of any other IBiufch fees as
correspond in terms of scope and type to the feremplated to be payable pursuant to the terntiseofnitial
IBLA as at the Closing Date, as modified to theeextrequired to reflect the terms of Notes andratgted Issuer
Hedging Transaction.

“Option Scheme’ means the Associated British Ports Savings—Rel&@kare Option Schemes under which
certain employees of ABPH hold options or awari&ctv can be exercised, or entitle the holdersctpusme new
shares in ABPH pursuant to which such new shaes@mpulsorily acquired by ABPA in accordance vitib
terms therein.

“outstanding’ means in relation to the Notes, all of the Natssied other than:

€)) those Notes which have been redeemed in fulpunchased, and cancelled, in accordance with
Condition 8 Redemption, Purchase and Cancellajionotherwise under the Note Trust Deed;

(b) those Notes in respect of which the date folengption in full in accordance with the Conditidmas
occurred and the redemption moneys for which (iolg all interest payable thereon) have been duly
paid to the Note Trustee or to the Principal Paydugnt or a Registrar in the manner provided in the
Agency Agreement (and, where appropriate, noticehta effect has been provided or published in
accordance with Condition 1 N¢ticed) and remain available for payment against pregemt of the
relevant Note and/or Coupons and/or Receipts;

(c) those Notes which have become void or, in respiewhich claims have become prescribed in eade,c
under Condition 13Rrescription;

(d) in the case of Bearer Notes, those mutilatedefeiced Notes which have been surrendered aneéltethc
and in respect of which replacements have beemdspursuant to Condition 1&¢placement of Notes,
Coupons, Receipts and Tal@ns

(e) in the case of Bearer Notes, for the purpo$g a@nascertaining the Principal Amount Outstandaighe
Notes and without prejudice to the status, for atimer purpose, of the relevant Notes, those Noteshw
are alleged to have been lost, stolen or destrapedin respect of which replacements have beeedssu
pursuant to Condition 1Replacement of Notes, Coupons, Receipts and Jalons

® the Temporary Global Notes to the extent thaythave been exchanged for Permanent Global Notes
Definitive Notes pursuant to the provisions congditherein and in the Note Trust Deed;

(9) the Permanent Global Notes that remain in @g@ending exchange of the Temporary Global Notes
therefore, pursuant to the provisions containecktheand in the Note Trust Deed;

(h) the Permanent Global Notes to the extent tiet have been exchanged for Definitive Notes, faursto
the provisions contained therein and in the NotesTPeed; and

() the Bearer Notes to the extent that they hasenbexchanged for Registered Notes pursuant to the
provisions contained therein and in the Note TRestd.

provided that for each of the following purposes, namely:
® the right to attend and vote at any meetinthefNoteholders;

(i) the determination of how many and which Note® for the time being outstanding for the
purposes of the Note Trust Deed and the STID, amti@ons 11 Note Events of Defaijt12
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(Enforcement Against Issyer 15 (Meetings of Noteholders, Modification, Waiver and
Substitutiol, 16 (Note Trustee Protectiopsind 18 hdemnification of the Note Trustee and the
Issuer Security Trustge

(iii) any discretion, power or authority containedthe Note Trust Deed which the Note Trustee is
required, expressly or impliedly, to exercise inbgrreference to the interests of any of the Note
holders;

(iv) the determination by the Note Trustee whetlrgy of the events specified in Condition Note
Events of Defauitis materially prejudicial to the interests of thelders of the Notes then
outstanding;

those Notes (if any) which, for the time being, hedd by a Connected Creditor shall (unless anil ceising to
be so held) be deemed not to remain outstanding.

“Outstanding Principal Amount” means, as at any date that the same falls teeterdined in accordance with
the STID:

€) in respect of any Authorised Credit Facilitibat are loans, the principal amount (or the Edaiva
Amount) of any drawn amounts that are outstandimdgu such Authorised Credit Facility;

(b) in respect of each Hedging Agreement, (i) ifatien to any Hedging Transaction arising under the
Hedging Agreement in respect of which an early teation date has been designated, the amounty(f an
outstanding to the relevant Hedge Counterpartyp¥oiig such termination as calculated in accordance
with the terms of the Hedging Agreement, and/Qrdiiherwise, the Equivalent Amount of the amouht (i
any) that would be or is payable to the relevarddéeCounterparty if an early termination date ware
has been designated (assuming the relevant HedgeteZparty is the non-defaulting party and not an
affected party) at 3pm on such date in respedi@tiansaction or transactions arising under thaghig
Agreement pursuant to the ISDA Master Agreementegumg such transaction or transactions and
subject to the Common Terms Agreement; and

(©) in respect of any other ABPA Secured Liabifitighe equivalent amount of the outstanding pradcip
amount of such debt on such date in accordancetheéthelevant Finance Document,

all as most recently certified or notified to thBRA Security Trustee.

“Pari Passu ABPA Hedge Counterpartiesmeans an ABPA Hedge Counterparty in its capaityarty to a Pari
Passu ABPA Hedging Agreement.

“Pari Passu ABPA Hedging Agreemeritmeans an ABPA Hedging Agreement that ranks passp with
ABPA's obligations under any Senior Term Facilitieay WC Facility, any Capex Facility and the IBLAs

“Pari Passu ABPA Hedging Transactioh means an ABPA Hedging Transaction that rapks passuunder a
Pari Passu ABPA Hedging Agreement.

“Pari Passu Hedge Counterpartigsmeans the Pari Passu Issuer Hedge Counterpartéethe Pari Passu ABPA
Hedge Counterparties, anBédri Passu Hedge Counterparty means any of such parties.

“Pari Passu Issuer Hedging Agreemehtmeans a Issuer Hedging Agreement that rgmés passuwith the
Issuer’s obligations under the Notes.

“Pari Passu Issuer Hedge Counterparti€smeans an Issuer Hedge Counterparty in its capasiparty to a Pari
Passu Issuer Hedging Agreement.

“Pari Passu Issuer Hedging Transactichmeans a Issuer Hedging Transaction that rgyakspassuunder a Pari
Passu Issuer Hedging Agreement.

“Party” means, in relation to a Finance Document, a garguch Finance Document.

“Paying Agents means, in relation to the Notes, the severaitingbns (including, where the context permits, the
Principal Paying Agent and/or the Registrar) atrtmespective specified offices initially appointed paying
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agents in relation to such Notes by the IssuerthadCovenantors pursuant to the Agency Agreemetognif
applicable, any successor paying agents at thepentive specified offices in relation to the Notes

“Payment Daté means each date on which a payment is made schisduled to be made by a Covenantor in
respect of any obligations or liability under anytAorised Credit Facility.

“Pensions Regulatdt means the body corporate called the Pensions IR&guestablished under Part 1 of the
Pensions Act 2004.

“Permitted Acquisition” means each of the following:

€)) any acquisition of an interest in a Permitteidt]Venture on arms’ length terms;
(b) the acquisition of Cash Equivalents;
(©) the subscription for or acquisition of shamedts existing direct Subsidiary (including, withtdimitation,

shares acquired in accordance with the requiremehtthe Option Schemes provided that, for the
avoidance of doubt, the consideration paid for saazjuisition does not exceed in aggregate £600,000)
the acquisition of the assets or business of astiegi Covenantor or Non-Material Subsidiary, (om'ar
length terms, if such Subsidiary is not wholly owr®y a member of the ABPAH Groupjovided that

the relevant shares or assets or business are, agmprsition, effectively charged under the ABPA
Security Documents (to the extent acquired by an$tgdProvider or as otherwise required by the Rioea

Documents);
(d) any acquisition constituted by a Permitted Baarsation;
(e) the acquisition by any Covenantor or Non-MaleBubsidiary of any asset sold, leased or otherwis

disposed of by any other Covenantor or Non-MateBialbsidiary to the extent that such sale, lease or
disposal is expressly permitted under the Commam3é\greement;

® any acquisition made with the prior written sent of the ABPA Security Trustee;

(9) an acquisition for cash, on arm’s length terofssome or all of the interest in a business aityewhich
carries on a Permitted Business, provided that:

(i) the business will continue to be a PermittegiBess and in the case of a business to which the
Transport Act applies, will only carry on businessl activities as may be expressly permitted by
the Transport Act following such acquisition;

(i) as at the date when a legally binding cortttacmake the acquisition has entered into no Loan
Event of Default has occurred and is continuingrothe opinion of the ABPAH Group (acting
reasonably and in good faith) no Loan Event of Dkfss expected to occur as a result of such
acquisition taking place;

(i) the ABPAH Group Agent provides the ABPA Sety Trustee with sufficient information
reasonably necessary to determine the Inherentlitiedbfor any such acquisition;

(iv) (to the extent lawful and subject to the Tspart Act), security is given over the shares or
equivalent interest of that company or entity apliapble and its assets upon or immediately
following the acquisition in favour of (and in forand substance satisfactory to) the ABPA
Security Trustee (acting reasonably) to the extengtuired as described irStimmary of the
Financing Agreements — Common Terms Agreement en@ots — General Covenants(i}*;
and

v) (A) as at the date of acquisition, the aggteganount of:

() the aggregate of any consideration paid ineespf such acquisition (including
any associated costs and expenses), togetherhgitinhierent Liabilities of any
such acquisition, plus any Financial Indebtednessaining in the acquired
company or entity or Subsidiaries (or equivaleftyuch acquired company or
entity; and
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(h)

(1 the aggregate of the consideration (includiagy associated costs and
expenses) paid for by each other acquisition magsupnt to this paragraph
(9), together with the Inherent Liabilities for &éasuch other acquisition, plus
any Financial Indebtedness remaining in any sudjuieed companies or
entities or their Subsidiaries (or equivalent) ke ttime of the relevant
acquisition;

does not exceed an amount in sterling (or its edemnt) equal to 15 per cent. of the
average revenue for the ABPAH Group for the immtifapreceding three Financial
Years in any Financial Year; and

(B) the ABPAH Group Agent certifies to the ABPA cbety Trustee, prior to the
acquisition, that a Trigger Event Ratio breach wdaubt occur in respect of the Trigger
Event Ratios as at the most recent Accounting Biagetly as a result of the acquisition
calculated on a pro forma basis on the assumgtantiie acquisition has occurred and
taking into account Inherent Liabilities and Finiahéndebtedness incurred or assumed
as a part of such acquisition; or

any acquisition of Financial Indebtedness oted pursuant to a Mandatory Debt Discharge teextent

that is not otherwise restricted by the terms & €ommon Terms Agreement, an Authorised Credit

Facility Agreement or the STID.

“Permitted Busines$ means the Core Business and any business in Ewapplementary to the Core Business.

“Permitted Disposal means each of the following:

(@)
(b)

(©

(d)

(€)

(f)

of trading stock or cash made on arm’s lengtims in the ordinary course of trading;

(i) of any asset (not being a business andbeitg shares, securities, interests in real prpmerrights
under any Finance Document) on arm’s length temmexichange for any other asset comparable or
superior as to type, value, quality and title (baly if the Covenantor or Non-Material Subsidiaramts
security in favour of the ABPA Secured Creditons form and substance satisfactory to the ABPA
Security Trustee, acting reasonably) over any aspéicing one which was subject to a Securityréste
created under an ABPA Security Document to thengstteat it is permitted to do so by applicable laer)

(i) of any asset acquired by a Security Providéiere such asset has been transferred to such t$ecuri
Provider and such Security Provider grants a Sgcimtierest over the relevant asset;

of obsolete or redundant vehicles, plant, emeipt or assets or of vehicles, plant, equipmerdssets
being upgraded on an arm’s length basis wherédiamagasonable opinion of the ABPAH Group Agent, it
is not needed for the efficient operation of theibass of the ABPAH Group;

of any asset to another Covenantor or Non-N&t&ubsidiary (on arm’s length terms, if such Sdibsy
is not wholly owned by a member of the ABPAH Gropmvided that:

() in the case of a transfer to a Security Premicduch Security Provider grants a Security Iistere
over the relevant asset in favour of the ABPA SeduCreditors pursuant to (and rankipari
passuwith the Security Interests created by) the Séguérgreement, or any security agreement
which is supplemental to the Security Agreementtoich creates Security Interests equivalent to
those created by the Security Agreement; and

(i) the aggregate contribution made to ConsolidatEBITDA of all assets transferred by
Covenantors to Non-Material Subsidiaries in anyaRimal Year does not exceed the higher of:
(I) £20,000,000 (Indexed) (or its equivalent); np8 per cent. of the Threshold Amount;
of Cash Equivalents:
(i) for cash; or

(i) in exchange for other Cash Equivalents;

of cash where such disposal does not breacbttiex terms of the Finance Documents;
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(9)
(h)
(i)

0)

(k)

()

(m)

(n)

(0)
(P)

(@)
(r)

(s)

(t)
(u)

pursuant to any Permitted Reorganisation;
constituted by the creation of a Permitted 8gcinterest;

other than a disposal of a Port Asset or aer@gt in a Covenantor or Non-Material Subsidiagt ttwns a
Port Asset, a disposal made in the ordinary coofsbusiness of the disposing Covenantor or Non-
Material Subsidiary on arm’s length terms for casld entered into for bona fide commercial purpéses
the benefit of the business of the ABPAH Group;

by way of the leasing or licensing of an intra property owned by any member of the ABPAH @ro

in the ordinary course of business and on arm’gtleterms for the purposes of developing or utitisi
such land for use (by the lessee or the lessogommection with Permitted Business provided that a
Covenantor or Non-Material Subsidiary at all tirmeaintains a freehold or long leasehold interesh@n
land and the ABPA Security Trustee is provided vatleertificate signed by a director of the relevant
Covenantor entering into the lease (or a direcfoABPH on behalf of the Non-Material Subsidiary
entering into the lease) certifying that the eimitp, and performance of, the lease will not haveagerial
adverse effect on the Consolidated EBITDA of thePABI Group (taken as a whole);

of amounts comprising discounts on lease ratearm’s length terms;

constituting capitalisation of permitted intigroup loans between Covenantors and/or Non-Material
Subsidiariesprovided that the share issue resulting from capitalisationasrptted by the terms of the
Finance Documents;

pursuant to outsourcing agreements providedhling parties on arm’s length terms, with reputable
providers and in accordance with good industry tizac

without prejudice to the occurrence of a Loaverd of Default with respect to nationalisation e(se
(Summary of the Financing Agreements — Common TAgreement — Loan Events of Defaul(x})
(Nationalisatior)) above, of assets compulsorily acquired by anyegumental authority or of assets
which a Covenantor or Non-Material Subsidiary iguieed to dispose of pursuant to an order or dimact
from a governmental authority or a competent reguyebody;

comprising any dividend or distribution not etivise prohibited;

of non-operating assets or property not usedtfe business of the Covenantors and the Non-hMhter
Subsidiaries (taken as a whole) or being leasasth@mrwise made available to a third party by a memb
of the ABPAH Group, on arm’s length ternpspvided that the ABPA Security Trustee is provided with
a certificate signed by a director of the Covenamtaking the relevant disposal (or a director & th
ABPAH Group Agent on behalf of the Non-Material Sidiary making the relevant disposal) certifying
that the disposal will not have a material advezffect on the Consolidated EBITDA of the ABPAH
Group (taken as a whole);

made with the prior written consent of the ABBE&curity Trustee;

arising as a result of a surrender of grouprtdief by Covenantor or Non-Material Subsidiaryatoother
Covenantor or Non-Material Subsidiary made in adaoce with the Tax Deed of Covenant;

arising as a result the disposal on arms’ kerigtms of group tax relief by one Covenantor onNo
Material Subsidiary to any person that is not a €@antor or Non-Material Subsidiary made in
accordance with the Tax Deed of Covenant;

constituting an Excluded Disposal; and

of a Port Asset or an interest in a CovenantoNon-Material Subsidiary that owns a Port Asseaio
interest in a Permitted Joint Venture, for caslaion’s length termprovided that:

(i) in respect of all such disposals in any Finah¥ear the aggregate contribution made by alhsuc

Port Assets and interests in Permitted Joint Vestwhich are disposed of shall not exceed 5 per
cent. of the average Historic Consolidated EBITDd#r the immediately preceding three
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Financial Years (as reported in the Financial $tates provided by the ABPAH Group Agent to
the ABPA Security Trustee); and

(i) either:

(A)

(B)

the directors of the ABPAH Group Agent shalligp to a disposal, provide a certificate
to the ABPA Security Trustee, which the ABPA SetyuTirustee shall be entitled to rely
on without further investigation, which confirmsth

Q) a Trigger Event resulting from a breach of Thigger Event Ratios would not
have occurred as at the most recent Accounting diegetly as a result of such
disposal on the basis that the Trigger Event Ratiesrecalculated as at the
date of such disposal on a pro forma basis on ¢keraption that the disposal
had occurred as at the most recent Accounting Rat;

2 either (i) no Loan Event of Default has occdremd is continuing which has
not been waived or (ii) a Loan Event of Default basurred and is continuing
which has not been waived and the disposal woule bz effect of remedying
such Loan Event of Default and, in each case,nbatoan Event of Default
will occur as a result of such disposal; or

the net disposal proceeds (or a cash amourivadgot to such net disposal proceeds)
shall be deposited into a secured bank accouriteémame of ABPA in an amount (i)
necessary to ensure that a Trigger Event in regii¢loe Trigger Event Ratios would not
have occurred on the most recent Accounting Dagadh Trigger Event Ratios were to
be recalculated on the date of the disposal onoafgwma basis and assuming such
disposal of a Port Asset or interest in a Permitletht Venture as applicable had
occurred as at the most recent Accounting Daté)oif @ Trigger Event is subsisting,
equal to the total net disposal proceeds and tfiere;uch deposited amounts shall be
applied on the next Interest Payment Date, towltaisdatory Debt Discharge;

(v) a Non-Core Business Disposal; and

(w) of Financial Indebtedness or Notes on armmigtle terms.

provided that each Covenantor must (and ABPAH shall procure ¢lagh Non-Material Subsidiary shall) at all
times comply with Paragraph 13 of Schedule 3 offtteasport Act.

“Permitted Distribution Period” means the period commencing on and from thetlafies

(@)

(b)

if there is no challenge of a Compliance Cedie or an ABPA Forward-Looking Ratio Certificate
accordance with the Common Terms Agreement, 14 &adlsving the date on which a Compliance
Certificate or (if later) an ABPA Forward-LookingaRo Certificate, as applicable, is delivered; or

in the event that the Compliance Certificatetbe ABPA Forward-Looking Ratio Certificate, as
applicable, is challenged by the ABPA Security Teasin accordance with the provisions of the
Covenants in the Common Terms Agreement, the pstemting on the earlier of: (A) the date on which
investigations in respect of the challenge are deteg to the reasonable satisfaction of the ABPA
Security Trustee; (B) the date on which the Indepah Expert announces its conclusions that theaste
statement(s) or calculation(s) or ratio(s) that evéine subject of the challenge were not materially
inaccurate or misleading in a manner that resuittetiere being no subsistence of a Trigger Evend; a
(C) 14 days after a re-stated Compliance Certdicat ABPA Forward-Looking Ratio Certificate, as
applicable, which is accurate in all material respétaking into account the findings of the Indegent
Expert (if applicable)) has been delivered,

and ending on the date falling 90 days following lgitest of the dates specified in (a) and (b) abov

“Permitted Financial Indebtednes& means each of the following:
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(@)

(b)

(©

(d)

(e)

(f)

(9)
(h)

(i)
0)

(k)

Financial Indebtedness incurred under the Emd»ocuments by ABPA (or any other Covenantorsn it
capacity as Guarantor but not as borrower unlessdhditions specified in paragraph (b) of therdgfin
of Additional Financial Indebtedness are satisfied)

Financial Indebtedness incurred by ABPA for pluieposes of refinancing:
(i) any Financial Indebtedness outstanding ungeFinance Documents; or

(i) any Financial Indebtedness outstanding anéchviwhen incurred was permitted pursuant to this
sub-paragraph (ii),

provided that the creditors in respect of such Financial Indétéss being incurred by ABPA accede to
the Common Terms Agreement and the STID (and tiestef such Financial Indebtedness are consistent
with the Common Terms Agreement and the STID);

Financial Indebtedness outstanding under ther@iieed Loan Notes or Financial Indebtednesseiter
existing at the Closing Date up to a maximum agageegmount of £5,000,000;

Financial Indebtedness incurred by a memb¢h@ABPAH Group in the ordinary course of its besis
provided that at any time the aggregate amountimédrieial Indebtedness outstanding pursuant to this
paragraph for the ABPAH Group does not exceed itjtesh of:

0] £5,000,000 (Indexed) (or its equivalent);
(i) 2 per cent. of the Threshold Amount;

any Financial Indebtedness under finance oitatdpases of vehicles, plant, equipment or coraf,t
provided that the aggregate capital value of all such items easdd under outstanding leases by
Covenantors or Non-Material Subsidiaries does roted the higher of: (1) £20,000,000 (Indexed)if®r
equivalent); and (Il) 8 per cent. of the Threshaldount, (or such other amount as the ABPA Security
Trustee and ABPA may agree from time to time) ptothe Final Maturity Datgrovided that if the
Financial Indebtedness under finance leases lesedlessor exceeds the higher of: (I) £10,000,000
(Indexed) (or its equivalent); and (Il) 4 per cenftthe Threshold Amount prior to the Final Matyiate,
then that lessor accedes to the Common Terms Agretesss a Finance Party and to the STID as an ABPA
Secured Creditor on terms acceptable to the ABRAISg Trustee;

any Treasury Transaction permitted under thefce Documents and entered into by ABPA pursueat t
Hedging Agreement or, in the case of any TreasunJaction other than pursuant to a Hedging
Agreement, as permitted by the Common Terms Agreeimethe provisions described isdmmary of
the Financing Agreements — Common Terms Agreem®@aheral Covenant$)(ii) and iii )" above;

any Financial Indebtedness expressly permitteatiting by the ABPA Security Trustee;

any Financial Indebtedness incurred pursuard feermitted Loan made to a member of the ABPAH
Group;

any Subordinated Debt provided by any InvestoABPAH;

any Additional Financial Indebtednegpsovided that, other than in the case of Additional Financial
Indebtedness incurred for the purpose of makingiaitipns or incurring capital expenditure set ouga
Remedial Plan, capital expenditure already coniedigt committed to by a Covenantor or Non-Material
Subsidiary prior to the occurrence of the Triggeert or as otherwise agreed with the ABPA Security
Trustee, no Trigger Event has occurred and is omg or would occur as a result of incurring such
Financial Indebtedness, as at the most recent Aticmu Date on the assumption that the Additional
Financial Indebtedness had been incurred if suéaypgé&r Event Ratios are recalculated on the date on
which the Additional Financial Indebtedness is mmed on a pro forma basis; and

if the creditor in respect of such Financiaddftedness is also a Covenantor or a Non-Mateuiadi8iary
and the relevant indebtedness is a Permitted Loan,
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provided that in relation to a Covenantor or a Non-Material Sdiasy, it is also permitted to incur such Finahcia
Indebtedness by Paragraph 13 of Schedule 3 ofrdresport Act.

“Permitted Guarante€’ means each of the following:

(@)
(b)

(©

(d)

(e)

(f)

(9)

(h)

(i)
0)

(k)

()

any guarantee arising under the Finance Doctgnen

any guarantee comprising a netting or set4offregement entered into by a Covenantor or a Notefidd
Subsidiary with an Acceptable Bank in the ordinemyirse of its banking arrangements;

the endorsement of negotiable instrumentserotidinary course of business;

performance bonds guaranteeing performancenpyCavenantor or any Non-Material Subsidiary under
any contract (not being in respect of Financiakbtédness) entered into in the ordinary courseadgtby
a Covenantor or a Non-Material Subsidiary;

guarantees by other Covenantors or Non-Mat8uakidiaries in respect of the Financial Indeb¢sdrof
other Covenantors or Non-Material Subsidiariespect of Permitted Financial Indebtedness;

guarantees in respect of Financial Indebtediessrred by a Permitted Joint Venture on armsgtbn
termsprovided that the provision of the guarantee would not otherdiseprohibited under the Finance
Documents and it would not result in a breach effhigger Event Ratios (calculated as at the nessnt
Accounting Date on a pro forma basis on the dataloich a contractual arrangement is entered into to
provide such guarantee);

guarantees on arms’ length terms of leasehahdal obligations of a Covenantor or a Non-Material
Subsidiary;

any guarantees given in respect of cash podietgeen (A) Covenantors or (B) between Non-Malteria
Subsidiaries;

any guarantees expressly permitted in writigghe ABPA Security Trustee;

letters of credit issued and outstanding irpees of the obligations of the captive insurancbsRiiary of
an ABPAH provided that the aggregate actual and contingent liability urgleh letters of credit does
not exceed the higher of: (I) £7,000,000 (Indexed)its equivalent); and (1) 4 per cent. of ther@shold
Amount prior to the Final Maturity Date;

guarantees in respect of the trade liabilitidsch a Covenantor or a Non-Material Subsidiaryunscon
normal commercial terms in the ordinary coursetlay to day trading;

guarantees (not otherwise allowed under thequting sub-paragraphs under which the amount of the
aggregate liability (actual or contingent) of Coaetors and Non-Material Subsidiaries does not ekcee
the higher of: (I) £5,000,000 (Indexed) (or its ieglent); and (Il) 2 per cent. of the Threshold Amb(or
such other amount as the ABPA Security Trustee ABIEA may agree from time to time) prior to the
Final Maturity Date,

provided that each Covenantor and each Non-Mat8uékidiary to which the Transport Act applies matsall
times comply with Paragraph 13 of Schedule 3 offtteasport Act.

“Permitted Hedge Terminatiorf means in relation to a hedging transaction uralddedging Agreement, a
termination or close-out of that hedging transaxciio accordance with the provisions of Hedging &oin the
Common Terms Agreement.

“Permitted Joint Venture” means

(@)
(b)

existing investments in any Existing Joint &gt

any investment in any new joint venture thatiea out a Permitted Business or a further investnm an
Existing Joint Venture where in each case the imvest made by Covenantors in all such Joint Vesture
from cash that is not otherwise available to bérithsted by the ABPAH Group by way of a Restricted
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Payment out of Excess Cash, when aggregated wéthntlestments made by Covenantors in all joint

ventures from cash that is not otherwise availablee distributed by the ABPAH Group, does not extce

£100,000,000 (Indexed) (or its equivalent) in aoljirg 5 year period prior to the Final Maturity (2a

“Permitted Loan” means any of the following:

(@)

(b)
(©
(d)

(€)
(f)

(9)

(h)
(i)

trade credit extended by any Covenantor or Material Subsidiary to its customers on normal
commercial terms and in the ordinary course dir#ding activities;

any loan by one Covenantor to another Covemanto
any loan by one Non-Material Subsidiary to &eotNon-Material Subsidiary or to a Covenantor;
any loan by a Covenantor to a Non-Material 8liasy, provided that:

(i) under the terms of that loan, the Non-Mate8absidiary agrees to repay the loan in full pteor
making a Restricted Payment (other than to a meoflibe ABPAH Group);

(i) aggregate loans of no more than the highe(ipE20,000,000 (Indexed) (or its equivalent)dan
(i) 8 per cent. of the Threshold Amount, may beatlédy Covenantors to Non-Material
Subsidiaries prior to the Final Maturity Date; and

(i) without prejudice to sub-paragraph (ii) aleo where the aggregate principal amount outstgndin
of loans from Covenantors to a Non-Material Sulasidiis in excess of the higher of: (i)
£10,000,000 (Indexed) (or its equivalent); and4iper cent. of the Threshold Amount that Non
Material Subsidiary will, to the extent permittegithe Transport Act, promptly provide full fixed
and floating first ranking security in form and stdnce satisfactory to the ABPA Security
Trustee for all of its obligations in respect ddthoan or loans to each relevant Covenantor; or

Excluded Loans as at the Closing Date;

loans made to the captive insurance ABPAH Siibsy for the purposes of enabling the captive iasce
Subsidiary to comply with its capital adequacy liegaentsprovided that the aggregate of such loans
does not exceed the higher of: () £5,000,000 fted} (or its equivalent); and (ll) 2 per cent. béet
Threshold Amount, prior to the Final Maturity Date;

loans made to directors and employees of ABFSAHsidiaries in order to purchase shares in tlevaat
ABPAH Subsidiary to the extent permitted the Firmmmcuments provided that the aggregate of such
loans does not exceed the higher of: (1) £10,0@(0@dexed) (or its equivalent); and (I) 4 per cesf

the Threshold Amount prior to the Final MaturitytBa

loans made with the prior written consent @ &BPA Security Trustee; or

Financial Indebtedness not otherwise allowediainthe preceding sub-paragraphs which (when taken
together with the aggregate actual or contingedillty under any Permitted Guarantees) does natexk

the higher of: (i) £5,000,000 (Indexed) (or its ieglent); and (ii) 2 per cent. of the Threshold Amg (or
such other amount as the ABPA Security Trustee ABIEA may agree from time to time) prior to the
Final Maturity Date.

“Permitted Reorganisatiorf means:

(@)

a reorganisation on a solvent basis of oneaemmembers of the ABPAH Group where:

0] no Default is then outstanding;

(i) all of the assets of that member remain wittie ABPAH Group (other than as a result of a
Permitted Disposal) and the value or percentagmpfminority interest in any Covenantor held

by any person which is not a Covenantor is noteased (other than as a result of a Permitted
Disposal); and
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(b)

(iii) the ABPA Secured Creditors will enjoy (in thapinion of the ABPA Security Trustee (acting
reasonably) and supported by any professional apgnand reports requested by it) the same or
equivalent guarantees from it (or its successat)the same or equivalent security over the same
assets and over the shares in it (or in each tasadcessor) after the reorganisation as the ABPA
Secured Creditors enjoyed before the reorganisation

any other reorganisation of one or more Covtararapproved by the ABPA Security Trustee.

“Permitted Security Interest’ means each of the following:

(@)

(b)

(©

(d)

(e)

(f)

(9)

(h)

(i)
0

any Security Interest created or evidencedhgy Einance Documents (and including any cash cover
arrangement in respect of a letter of credit isquaduant to an Authorised Credit Facility to thxéeat
permitted by the terms of the STID);

any Security Interest (existing as at the @igdDate) over assets of any member of the ABPAHI@ro
but only if, other than in the case of an Exclu@mturity Interest, that Security Interest is irreatay
released and discharged on the Closing Date;

any Security Interest comprising a nettinghcpsoling or set off arrangement entered into byeanber
of the ABPAH Group with an Acceptable Bank in thidinary course of its banking arrangements;

any lien arising by operation of law or anynlier retention of title or purchase money arranggragsing
by agreement to substantially the same effect mtige ordinary course of trading;

the granting of Security Interests in suppétrading liabilities incurred in the ordinary caer of trading
provided that the aggregate of trading liabilittes which Security Interests are granted, when rtake
together with the capitalised amounts of a finaaceapital lease for which ABPA Security or Quasi
Security has been provided pursuant to sub-paragpbelow, does not exceed the higher of: (I)
£50,000,000 (Indexed) (or its equivalent); and 20 ¢gent. of the Threshold Amount prior to the Final
Maturity Date;

any Security Interest over an asset acquired yember of the ABPAH Group after the Closing Date
over an asset (as at the date of acquisition bgralmer of the ABPAH Group) of that person, but doly
the period of six months from the date of acquigitaind to the extent that:

(i) that Security Interest was not created in eorglation of that acquisition; and

(ii) the principal amount (or equivalent) securegl that Security Interest is Permitted Financial
Indebtedness and has not been incurred or increaseds maturity date extended in
contemplation of, or since, that acquisition;

any Security Interest over goods and documehtile to such goods arising under documentaggditr
transactions entered into in the ordinary courdeanfe and on terms customary in that trade;

any netting of payments (including close-otiting) under permitted Treasury Transactions;
any Quasi Security arising as a result of axi#ed Disposal;

any ABPA Security or Quasi Security arisingaasonsequence of any permitted finance or cagited
provided that:

(i) the aggregate capitalised amounts of suchfindeases and capital leases, when taken together
with the aggregate amount of trading liabilities ¥ehich Security Interests are granted pursuant
to sub-paragraph (e) above does not exceed therhafh (A) £50,000,000 (Indexed) (or its
equivalent); and (B) 20 per cent. of the Threshattbunt prior to the Final Maturity Date; and

(i) if the aggregate capitalised amounts of afice lease or capital lease exceeds the highgh)of:
£10,000,000 (Indexed) (or its equivalent); and 4B)er cent. of the Threshold Amount prior to
the Final Maturity Date, then the lessor of suatafice lease or capital lease accedes to the
Common Terms Agreement and the STID on the termswuten the Accession Memorandum
contained in the STID or otherwise on terms acd#eto the ABPA Security Trustee;
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(k) any Security Interest expressly permitted iitimg by the ABPA Security Trustee;

() the Security Interest constituted or evidenbgdhe Guaranteed Loan Note Charge and/or any dectim
entered into pursuant to the further assurancessioos contained therein,

provided that each Covenantor must (and ABPAH shall procure ¢lagh Non-Material Subsidiary shall) at all
times comply with Paragraph 13 of Schedule 3 offtteasport Act.

“Port Asset’' means the Existing Port Assets and any similaqurivalent port asset in respect of which a member
of the ABPAH acquires an estate or interest afterGlosing Date.

“Post-Trigger Debt Dischargé means applicatiopro-rata

(@) in prepayment of ABPA Senior Debt (other thamoants outstanding under or in respect of any ABPA
Liquidity Facility Agreements and ABPA Hedging Teattions); and

(b) by depositing in each ABPA Defeasance Accoumtamount equal to the principal amount outstanding
under ABPA Defeased Debt (to the extent not prepaiduant to sub-paragraph (a) above) and for which
purpose “outstanding” shall be calculated net gf ABPA Defeasance Amount already deposited in an
ABPA Defeasance Account in respect of such ABPAeBséd Debt,

and towards paying the related amount payable tlyél€ounterparties arising as a result of termonatin whole
or in part) of any ABPA Hedging Transactions follog such prepayment to the extent that such tetiomas
necessary in order to remain in compliance with Heelging Policy provided that, other than in relatto the
implementation of an Equity Cure (for which purposenounts will be applied in accordance with paplgs (a)
and/or (b) above), if a Loan Event of Default igstanding all amounts must be applied in accor@avith the
ABPA Post-Default Priority of Payments including (espect of any termination of a Treasury Transaainder a
Hedging Agreement) pursuant to the Hedging Policythe STID.

“Potential Loan Event of Default means any event which, with the lapse of time/anthe giving of any notice
and/or the making of any determination (in eachecabkere the lapse of time and/or giving of noticel/ar
determination is provided for in the terms of slicfan Event of Default, and assuming no interverigrgedy),
will become a Loan Event of Default.

“Prefunding Account’ means the account held by the Issuer which $featiredited with an amount equal to the
aggregate net proceeds of the Notes issued omitied Issue Date.

“Principal Amount Outstanding” means, in relation to the Notes, the originalefaglue thereof (in relation to
any Indexed Notes which are designated as “indérikeed” notes under the applicable pricing suppletra final
terms, as adjusted in accordance with the Conditishich remains outstanding.

“Programme” means the £5,000,000,000 note programme esteblibly the Issuer on or about the Initial Issue
Date.

“Projected Adjusted Consolidated EBITDA means the Adjusted Consolidated EBITDA for eaefevant
Calculation Period within the Projected Test Pefpodvided that references to “received” or “recéled in any
relevant definition shall be construed as receeckceivable within the relevant Calculation Perio

“Projected Consolidated EBITDA means the Consolidated EBITDA for each relevaalcGlation Period within
the Projected Test Period provided that referetméseceived” or “receivable” in any relevant defion shall be
construed as received or receivable within thevegleCalculation Period.

“Projected Consolidated Net Borrowing% means the Consolidated Net Borrowings at the @helach relevant
Calculation Period within the Projected Test Pefpodvided that references to “received” or “recéled in any
relevant definition shall be construed as receimeckceivable within the relevant Calculation Peério

“Projected Net Interest Payabl& means the Net Interest Payable for each rele@aitulation Period within the

Projected Test Period provided that referencesaoeived” or “receivable” in any relevant definitichall be
construed as received or receivable within thevegleCalculation Period.
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“Projected Test Period means the 36 month period commencing on the @@dlewing the most recently
occurring Accounting Date and consisting of eachttef 0-12 Month Calculation Period, the 12-24 Month
Calculation Period and the 24-36 Month Calculafamiod.

“Qualifying Noteholders’ means, for so long as Qualifying ABPA Senior Definains outstanding, the holders
of the Notes.

“Quasi Security’ means an arrangement or transaction describtéteidefinition of Permitted Security Interest.

“Rating Agencie$ in relation to the Common Documents, means Fiktbody's and S&P or any other recognised
rating agency and any successor to any of the rafam@oned parties (andRating Agency’ means any one of
them).

“Ratings Confirmation” in respect of a proposed action means: (a) aimopafion by the relevant Rating
Agencies, in respect of each tranche of the reteMartes, to the effect that the then ratings orhsiwanche of
Notes would not be reduced below the lower ofh@ ¢tredit ratings of such Notes as at the Inigalie Date or (ii)
the then current credit ratings (before the propasetion); or (b) a written confirmation from aeehnt Rating
Agency to the effect that it will not issue the fionation contemplated in (a) because the prop@saibn in
respect of which the confirmation is sought isab&tredit matter” (or words substantially to théfeet).

“Receivel means any receiver, manager, receiver and maragaiministrative receiver who (in the case of an
administrative receiver) is a qualified persondéoadance with the Insolvency Act 1986 and whjsainted:

€)) by the ABPA Security Trustee under the ABPAWBig Documents in respect of the whole or any péhrt
the ABPA Security; or

(b) by the Note Trustee (as assignee by way ofrggaf the Issuer’s rights under the Finance Doents)
under the ABPA Floating Charge Agreement in respéthie whole or any part of the security granted i
favour of the Issuer under the ABPA Floating Chatgeeement; or

(©) by the Note Trustee under the Issuer Deed @fr@hin respect of the whole or any part of thedss
Security.

“Recovery Claint has the meaning given to that term in the debnibf “Report Recovery Proceeds”.

“Related Party’ means any Sponsor or shareholder of a membeheofABPAH Group (or in each case any
nominee thereof or partner in such member of th€AB Group) or a person acting for or on behalf 0§ af
them where it is not acting as an UnrestrictedyPart

“Relevant Calculation Daté means in respect of any financial ratio calcudabg reference to:

€)) Historic Consolidated EBITDA, the most recertéunting Date; and

(b) Projected Consolidated EBITDA, each Accounfirage within the Projected Test Period.

“Relevant Calculation Period means in respect of any financial ratio calculdtg reference to:

€)) Historic Adjusted Consolidated EBITDA, the QGaftion Period ending on the most recent Accounting
Date; and

(b) Projected Adjusted Consolidated EBITDA, eaclkc@ation Period within the Projected Test Period.

“Relevant Debt means the aggregate principal amount outstandider any Capex Facility, any Senior Term
Facility, any IBLA, any private placement notesany debt under any equivalent Authorised Crediilifaérom
time to time but, for the avoidance of doubt, witit include any Hedging Liability.

“Relevant Subscription Agreemerit means an agreement between, among others, ther|ssach Covenantor
and any Dealer(s) for the issue by the Issuer hadtibscription as principal by such Dealer(s)ofosuch other
basis as may be agreed between the Issuer, the&uawes and the relevant Dealer(s) at the releava) of any
Notes, including any agreement in the form or basethe form set out in the Dealership Agreement.

266



“Report” means certain expert reports prepared in relabche ABPAH Group pursuant to the CP Agreement.

“Reporting Date’ means (i) 120 days following the most recent Agtiing Date falling in December in each year,
(i) 90 days following the most recent AccountingtP falling in June in each year or (iii) such otHate as may
be agreed as a result of a change in the finapeéal end date (and associated change in the débcutd financial
covenants) relating to any Covenantor and the ABR¥blp.

“Report Recovery Proceedsmeans the proceeds of a claim @etovery Claint) against the provider of any
Report (in its capacity as a provider of that R€pexcept for Excluded Report Recovery Proceedd, after
deducting:

(@) any reasonable expenses which are incurrechpyreember of the ABPAH Group with respect to that
Report to persons who are not members of the ABBAbUp; and

(b) any Tax incurred and required to be paid orapley by a member of the ABPAH Group in connection
with that Report (as reasonably determined by éhevant member of the ABPAH Group on the basis of
existing rates and taking into account any ava@labkdit, deduction or allowance),

in each case in relation to that Recovery Claim.

“Requisite Ratings means (i) in respect of any Liquidity Facilityy respect of any person, such person’s long
term unsecured debt obligations being rated byastltwo of the following Rating Agencies at théofwing
levels, in the case of S&P “BBB+", in the case obddy's “A3" and in the case of Fitch, “BBB+" or, cu lower
rating as may be agreed upon any subsequent reéwath Liquidity Facility provided that such loweting
would not lead to any downgrade or the placing relit watch negative (or equivalent) of the therrexnt ratings
ascribed to any Tranche of Notes and (ii) in respéall other Finance Documents, the Minimum SHicetm
Rating.

“Reservation$ means:

€) the principle that equitable remedies are reeseghich may be granted or refused at the diseretdf the
court, the limitation of enforcement by laws reigtito bankruptcy, insolvency, liquidation, reorgzation,
court schemes, moratoria, administration and dtves generally affecting the rights of creditors;

(b) the time barring of claims under applicableitation laws (including the Limitation Acts), th@gsibility
that an undertaking to assume liability for or tdeémnify a person against non payment of stamp duty
may be void, defences of set off or counterclaing a

(©) any other general principles which are setasutjualifications as to matters of law in the leg@hions
delivered to the ABPA Security Trustee under theAgReement.

“Restricted Payment in respect of ABPAH and any member of the ABPAKb@ means any of the following:

€)) a redemption, purchase, defeasance, retirearergpayment any of its shares or share capitabigr
instrument convertible into shares or share cgpital

(b) payment of interest, dividend, charge, feetbeodistribution (whether in cash or in kind) anirorespect
of its shares or share capital (or any class dafhtge capital);

(c) repayment or distribution of any share premagoount;

(d) payment of any management, advisory or ottesr fe

(e) payment, repayment or prepayment of any am@uméther of principal, fee, interest (either inftas in
kind), premium or any other charge or amount wheatsp under, pursuant to or in respect of any ltoves
Debt; or

® any payment or repayment in respect of any &libated Debt.

together the Restricted Payments.
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“Retall Price Index’ or “RPI” means the all items retail prices index for theited Kingdom published by the
Office  for National Statistics as made available byhe Bank of England (at
http://www.bankofengland.co.uk/publications/inflatreport/irlatest.ntm) or if the retail prices ixdeeases to

exist, such other indexation procedure as the AB®&urity Trustee may approve on recommendatiorhef t
ABPAH Group Agent.

“Revolving Loar” means any revolving loan outstanding under anghArtised Credit Facility.

“S&P” or “Standard & Poor’'s” means Standard & Poor’s Rating Services, a dimisdf The McGraw-Hill
Companies, Inc. or any successor to its ratingnassi.

“Scheduled Redemption Datehas the meaning given to it in the relevant Filiatms or relevant Drawdown
Prospectus.

“Securities’ means all present and future debentures, obtigati certificates of deposit, notes, negotiable
instruments and bearer and registered sharesjtss;stock, bonds, warrants, coupons and allratbeurities and
investments of any kind whatever, whether or nptesented by a document (but excluding the ABPAKUBr
Shares).

“Security Interest’ means any mortgage, pledge, lien, charge (fixefloating), assignment, hypothecation, set-
off or trust arrangement for the purpose of crepBecurity, reservation of title or security intrer any other
agreement or arrangement having a substantialijesigffect, together theSecurity Interests.

“Security Provider” means ABPA, ABPH, ABPAH and any other ABPAH GroGpmpany that provides security
and, in the event that there is a change in laslyding a change to the Transport Act) resultindA\BP and its
Subsidiaries no longer being restricted from beocgma full Security Provider in respect of all ofetllebt
outstanding to the ABPA Secured Creditors, ABP #@adSubsidiaries in accordance with the ABPA Sdguri
Documents.

“Security Share$ means all of the issued share capital of eacARIPA, ABPH and, in relation to ABPH its
ownership rights in ABP (or if at any time ABP hasy issued share capital, such issued share capiBP or
any other issued share capital of any member oABRAH Group over or in respect of which Securitydrests
are created pursuant to the ABPA Security Agreejnent

“Security Truste€’ means the ABPA Security Trustee, the Issuer Sgclirustee or, where the context requires,
both.

“Senior Hedged Delbt means, without double counting, the ABPA SenicebbDand the Issuer Senior Debt
(disregarding for these purposes the notional amooder any Hedging Agreement, the commitments uadeh
ABPA Liquidity Facility Agreement and each Issuanuidity Facility Agreement and the amounts outdiag
under the IBLAs (other than floating rate loans emthe IBLAS) corresponding to amounts outstandinder the
Notes).

“Senior Term Facilities’ means any senior term facilities to be made atdél to ABPA by the Senior Term
Facilities Providers pursuant to the Senior Termilfi@s Agreement, including the Initial Seniorrire Facilities.

“Senior Term Facilities Agreement means each senior term facilities agreement teriered into between
ABPA and the Senior Term Facilities Providers undiich the Senior Term Facilities are made avadiabl
ABPA, including the Initial Senior Facilities Agneent to the extent it relates to the Initial Seffierm Facilities.

“Senior Term Facilities Providers means the Initial Senior Term Facilities Provisiéogether with any further
providers of Senior Term Facilities which accedéh®Common Terms Agreement and the STID.

“Sponsors means:
(a) Borealis, Cheyne Walk Investments Pte Limitedacapital Partners LP (acting by its manager, M&
Investment Management Limited) Infracapital Nomidamited and Goldman Sachs Investments

Limited and/or their Affiliates (and in the case bffracapital Partners LP, an Affiliate of M&G
Investment Management Limited); and/or
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(b) any fund, partnership or other entity managed @ontrolled by, or under common control with arfiyhe
persons referred to in paragraph (a) above or tiféiliates (or, in the case of Infracapital Pamsd.P,
including any fund, partnership or other entity ethis managed and controlled by an Affiliate of M&G
Investment Management Limited or Infracapital Noegis Limited); and/or

(©) following a solvent winding up of any partndgslor fund managed and controlled by M&G Investment
Management Limited, Infracapital Nominees Limitecan Affiliate of either of them, any limited paetn
of such partnership or any member of such fund hiceither case, receives an in specie distobubif
its assets, provided that the exercise of all sigiitaching to any assets so distributed are andineat all
times managed and controlled by M&G Investment M@naent Limited, Infracapital Nominees Limited
or an Affiliate of either of them; and/or

(d) any person to whom Infracapital Nominees Limhit# a fund, partnership or other entity managedl an
controlled by M&G Investment Management Limitedfrécapital Nominees Limited or any of their
respective Affiliates transfers any interest in ABPpursuant to the terms of a bare trust provided the
entire beneficial interest in such interest remaiitk Infracapital Nominees Limited or any sucherelnt
fund, partnership or other entity.

“Standby Drawing” means a drawing made under the relevant LiquiBagility Agreement (i) as a result of a
downgrade of a Liquidity Facility Provider belowetiiRequisite Rating or (ii)in the event that a Ldijtyi Facility
Provider fails to renew its commitment under theguidity Facility Agreement.

“STID” or “Security Trust and Intercreditor Deed” means the security trust and intercreditor deggred into
on the Initial Issue Date between, among others,ABPA Security Trustee, the Covenantors and tkaels
Security Trustee, together with any deed suppleaténthe STID and referred to in the STID asSapplemental
Deed.

“STID Voting Request means a request sent out by the ABPA SecuritgfBrino later than 5 business days after
the receipt of a STID Proposal in respect of angli@ry Voting Matter or Extraordinary Voting Mattes each
ABPA Secured Creditor and to each Secured CreBiépresentative of the Issuer on behalf of the tsSeeured
Creditors.

“Stock Exchangé means the Irish Stock Exchange Limited or anyeothr further stock exchange(s) on which any
Notes may from time to time be listed, and refeesnto the felevant Stock Exchangé shall, in relation to any
Notes, be references to the Stock Exchange on which Notes are, from time to time, or are intenaete,
listed.

“Subordinated Debt means any Financial Indebtedngssvided that:

(@) the holder of such Financial Indebtedness a&scéd the Security Trust and Intercreditor Deedaras
ABPAH Subordinated Creditor in accordance with tiérens thereof or otherwise enter into subordination
and intercreditor arrangements for the benefithef ABPA Secured Creditors in each case on terms
acceptable to the ABPA Security Trustee; and

(b) any payment made under, or with respect toh stinancial Indebtedness is funded solely out of an
Restricted Payment; and

(©) such Financial Indebtedness has been advarcediBPAH and such creditor in respect of such
Subordinated Debt is not a direct creditor of athyeo member of the ABPAH Group.

“Subsidiary” means:
(a) a subsidiary within the meaning of section 1(8] Schedule 6) of the Companies Act 2006;

(b) a “Subsidiary Undertaking” within the meaninfysection 1162 (and Schedule 7) of the Companids Ac
2006;

(c) an entity of which a person has direct or iadircontrol or owns directly or indirectly more th&0 per
cent. of the voting capital or similar right of ognship and control for this purpose means the pawer
direct the management and the policies of theyentitether through the ownership of voting capitsl,
contract or otherwise;
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(d) an entity treated as a subsidiary in the firgnstatements of any person pursuant to the Adoogin
Standards; or

an entity of which a person has the direct or mxtippower to direct the management and the poligibsther
through the ownership of voting capital or parthgrsnterests, by contract or otherwise.

“Super Senior ABPA Hedging Agreemerit means an ABPA Hedging Agreement that ranks irorfii to
ABPA's obligations under the Senior Term Facilitidee WC Facility, the Capex Facility and the IBLAs

“Super Senior Issuer Hedging Agreemefitmeans an Issuer Hedging Agreement that ranksioriy to the
Issuer’s obligations under the Notes.

“Tax” means any tax, levy, impost, duty or other chasg®ithholding of a similar nature (including arslated
penalty or interest) andTaxes, “taxation”, “taxable’”, and comparable expressions will be construed
accordingly.

“Tax Covenantors means, among others, ABPJ and ABPS.

“TEU” or “twenty-foot equivalent unit” is a unit of cargo capacity used to describe tipacty of container ships
and container terminals.

“Threshold Amount” means, at any time, an amount in sterling (oreisivalent) equal to the average Historic
Consolidated EBITDA for the immediately precedihgee Financial Years.

“Tranche” means all Notes which are identical in all respgsave for the Issue Date, Interest Commencement
Date and Issue Price) (plurdlranches’).

“Treasury Transaction” means any currency or interest rate purchase,otagollar agreement, forward rate
agreement, interest rate agreement, index linkeeeatent, interest rate or currency or future ofooptontract,
foreign exchange or currency purchase or sale agnee interest rate swap, currency swap, basisststge or
combined similar agreement or any derivative trafiga protecting against or benefiting from fludioas in any
rate or price.

“Trust Documents’ means the Note Trust Deed, the Issuer Deed ofdgehand any deed or other document
executed in accordance with the Note Trust Dedtetssuer Deed of Charge and expressed to beesnpptal to
the Note Trust Deed or the Issuer Deed of Chargagplicable).

“Unrestricted Party” means any Sponsor or shareholder of a membdrecABPAH Group (or in each case any
nominee thereof or partner in such member of th®AB Group) acting in a trading, market-making anitar
capacity other than to the extent the relevantésteor purchased debt is held for or on behadfrgf member of
the ABPAH Group, or its shareholder or Sponsohat tapacity.

“Unutilised Excess Disposal Proceetmeans the difference between:

(@) the Disposal Proceeds received from a Dispelsate the Disposal Proceeds exceed £20,000,000; and
(b) £20,000,000,

the amount of such difference being tiNet Excess Proceedsvhere:

() the Net Excess Proceeds have not been apphedrtls the prepayment and cancellation of
ABPA Senior Debt at the time of the Disposal;

(i) the Net Excess Proceeds have not been congiccommitted to be utilised within 12 months
of the Disposal; or

(iii) the Net Excess Proceeds have not actually lseeutilised within 18 months of the Disposal.

“Voted Qualifying Debt” means the Participating Qualifying ABPA Secureckditors voting on a pound for
pound basis by reference to the Outstanding Pahcimount owed at the relevant time to the relevant
Participating Qualifying ABPA Secured Creditors.
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“WC Facility” means each facility, including the Initial WC Hég, made available to: (a) ABPA to fund its
working capital needs and (b) to ABPAH to fund onirstra-day basis a Permitted Inter-Company Distidn.

271



INDEX OF DEFINED TERMS

£ 4

€4

0-12 Month Calculation Period 228

12-24 Month Calculation Period 228

2010 PD Amending Directive 205, 222

24-36 Month Calculation Period 228

30/36Q 172

30E/36Q 172

360/360172

ABP, 3, 14

ABP Ownership Rights 228

ABP Scheme 86

ABPA, 3, 14

ABPA Account Bank, 16

ABPA Account Bank Agreement 228

ABPA Accounts, 153

ABPA Cash Manager, 16, 228

ABPA Debt Service Reserve Account228

ABPA Defeasance Account228

ABPA Defeasance Amount228

ABPA Defeasance Liabilities 228

ABPA Defeasance Security228

ABPA Defeased Deht228

ABPA Floating Charge Agreemenf 163, 228

ABPA Forward-Looking Ratio Certificate ,
228

ABPA Hedge Counterparties 15, 229

ABPA Hedge Counterparty, 229

ABPA Hedging Agreement 229

ABPA Hedging Agreements 150

ABPA Hedging Transaction, 229

ABPA LF Event of Default, 229

ABPA LF Fee Letter, 229

ABPA Liquidity Facilities , 230

ABPA Liquidity Facility , 230

ABPA Liquidity Facility Agent , 230

ABPA Liquidity Facility Agreement, 230

ABPA Liquidity Facility Provider , 230

ABPA Liquidity Shortfall , 149

ABPA Post-Default Priority of Payments 116

ABPA Secured Creditor, 15

ABPA Secured Creditors 15

ABPA Secured Liabilities, 230

ABPA Security, 230

ABPA Security Documents 230

ABPA Security Trusteg 15, 230

ABPA Senior Debt 230

ABPA Standby Drawing, 149

ABPA Standby Reserve Ledger231

ABPAH, 3, 14

ABPAH Group, 14, 231

ABPAH Group Agent, 103

ABPAH Group Defined Benefit Pension
Schemes231

ABPAH Group Shares 231

ABPAH Subordinated Creditor, 231

ABPAH Subsidiaries, 231

ABPAH Subsidiary, 14, 231

ABPH, 3, 14

ABPIL, 33

272

ABPJ, 71

ABPS, 14

Acceptable Bank 231

Accession Memorandum 231

Account Bank, 15

Accountholder, 197

Accounting Date 231

Accounting Standards 231

Accrual Yield, 179, 185

Acquired Business 238

Actual/360, 172

Actual/365, 172

Actual/365 (Fixed) 172

Actual/Actual, 172

Actual/Actual (ICMA) , 172

Additional ABPA Secured Creditors, 231

Additional ABPA Secured Creditors Terms
148

Additional Equity , 140

Additional Financial Indebtedness 231

Adjusted Consolidated EBITDA, 232

Advance, 232

AFCA Floating Security, 152

Affected ABPA Secured Creditor, 111

Affected ABPA Secured Creditors 111

Affected Issuer Secured Creditoy 111

Affected Issuer Secured Creditors111

affiliate, 175

Affiliate , 232

Agency Agreement 162, 232

Agent, 232

Agent Bank, 16, 162, 232

Agents 187, 232

Aggregate ABPA Available Liquidity, 232

Aggregate ABPA Debt Service Payment232

Aggregate Available Liquidity, 232

Aggregate Debt Service Payment232

Aggregate Issuer Available Liquidity, 233

Aggregate Issuer Debt Service Payment233

Ancillary Rights, 233

APBA Defeasance Creditor 228

Arranger, 16

Arup Report, 31

Assessment31, 75

Assignable Insurances233

Assigned Accounts233

Auditors, 233

Authorised Credit Facilities, 233

Authorised Credit Facility, 233

Authorised Credit Provider, 233

Authorised Investments 233

Base Case Model234

Base Index Figure 175

Base Prospectus234

Basel Ill, 49

Basic Terms Modifications 191

Bearer Notes 2, 163

Beneficial Owner, 203

Benefit, 234

Block Voting Instructions, 234



Borealis, 71

Borrower, 235

BTDB, 70

Bund Rate 181

Business Day171, 235

CAC, 33

Calculation Agency Agreement 162, 235
Calculation Agent, 162, 235
Calculation Amount, 171
Calculation Period, 172, 235
Capex Facilities 235

Capex Facility, 235

Capex Facility Provider, 235
Capital Expenditure, 235

capital markets exception 43
Capital Raising Proceeds235
Cash 235

Cash Equivalent 236

Cash Manager 236

CCS, 24

Central Bank, 1

Certification Date, 114

Change of Control 236

Charged Property, 236

CHAs, 87

Clean-Down, 236

Clearing Systems 203

Closing Datg 237

Common Documents 100
Common Terms Agreement 163, 237
Comparable German Bund Issue 181
Comparable German Bund Price 181
Comparable Treasury Issue 182
Comparable Treasury Pricg 182
Compliance Certificate, 237
Conditions, 6, 162, 205, 237
Connected Creditor, 237
Consolidated Borrowings 132
Consolidated EBITDA, 237
Consolidated Net Borrowings 238
contaminated land regime 31
Contribution Notice, 239

control, 239

Core Business239
Couponholders 164

Coupons 164

Covenantor Information, 4
Covenantors 3, 14

CP Agreement 161, 239

CRA, 239

CRA Regulation, 2

CRD, 48

CRD IV, 49

CRD2, 48

Credit Event Upon Merger, 142
Cross-Currency Hedging Agreement239
CRR, 49

date for payment, 176

Day Count Fraction, 172

Dealer, 2, 1, 239

Dealers 1, 16, 162, 221, 239
Dealership Agreement 162, 221, 239

273

Debt Collateralisation Account 239
Debt Purchase Transaction 239
Decision Period 104

Default, 239

Designated Website7, 123
Determination Date, 172
Determination Dissenting Creditors 104
Determination Dissenting Notice 104
Determination Period, 172

Direct Participants, 203

Direction Notice, 240

Discretion Matter, 107

Disposal 240

Disposal Proceeds240

Disposed Business238

Dissenting Creditors 104

Dormant Subsidiary, 240

DPWS, 70

Drawdown Prospectus 2

due date 137

ECB, 198

EEA, 240

EMS, 31

Energy NPS 24

Enforcement Action, 112, 240
Enforcement Instruction Notice, 112