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THIS TRUST DEED is made on 24 September 2020

BETWEEN:

(1

)

3)

4

)

(A)

(B)

©)

ATRIUM EUROPEAN REAL ESTATE LIMITED, a limited liability company
incorporated under the laws of Jersey and registered in Jersey with registration number
70371, having its registered address at 11-15 Seaton Place, St Helier, Jersey JE4 0QH,
Channel Islands ("Atrium"),

ATRIUM FINANCE ISSUER B.V., a limited liability company incorporated under
the laws of the Netherlands, having its seat (statutaire zetel) in Amsterdam, the
Netherlands, having its office address at Strawinskylaan 1959, Tower I, 6th Floor, 1077
XX Amsterdam, the Netherlands and registered with the Commercial Register of the
Chamber of Commerce under number 80192262 (the "Dutch Issuer");

ATRIUM FINANCE LIMITED, a private limited liability company incorporated
under the laws of Cyprus and registered in Cyprus with registration number HE 394678,
having its registered address at Griva Digeni & Chrysanthou Mylona, 1, Panayides
Court, 3030, Limassol, Cyprus (together with Atrium and the Dutch Issuer, the
"Issuers" and each an "Issuer");

ATRIUM EUROPEAN REAL ESTATE LIMITED (in its capacity as Guarantor in
respect of Notes issued by the Dutch Issuer only) (the "Guarantor"); and

CITIBANK, N.A., LONDON BRANCH (in its capacity as the "Trustee", which
expression includes, where the context admits, all persons for the time being the trustee
or trustees of this Trust Deed).

WHEREAS

The Issuers and the Guarantor have authorised the establishment of a euro medium term
note programme pursuant to which the Issuers may issue from time to time Notes as set
out herein (the "Programme"). Notes up to a maximum nominal amount from time to
time outstanding of €1,500,000,000 (subject to increase as provided in the Dealer
Agreement (as defined below)) (the "Programme Limit") may be issued pursuant to
the Programme.

The Guarantor has authorised the giving of its guarantee in relation to all Notes to be
issued under the Programme by the Dutch Issuer.

The Trustee has agreed to act as trustee of this Trust Deed on the following terms and
conditions.
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NOW THIS TRUST DEED WITNESSES AND IT IS HEREBY DECLARED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions
In this Trust Deed the following expressions have the following meanings:

"Agency Agreement" means, in relation to the Notes of any Series, the agreement
appointing the initial Paying Agents, the Registrar, the Calculation Agent and the
Transfer Agents in relation to such Series and any other agreement for the time being
in force appointing Successor paying agents or a Successor registrar or a Successor
calculation agent or Successor transfer agents in relation to such Series, together with
any agreement for the time being in force amending or modifying with the prior written
approval of the Trustee any of the aforesaid agreements in relation to such Series;

"Agents" means, in relation to the Notes of any Series, the Principal Paying Agent, the
other Paying Agents, the Registrar, the Calculation Agent, the Transfer Agents or any
of them,;

"Appointee" means any delegate, agent, nominee or custodian appointed pursuant to
the provisions of this Trust Deed;

"Auditors" means the auditors for the time being of the relevant Issuer or, as the context
may require, the Guarantor and, if there are joint auditors, means all or any one of such
joint auditors or, in the event of any of them being unable or unwilling to carry out any
action requested of them pursuant to this Trust Deed, means such other firm of chartered
accountants in the relevant Issuer's jurisdiction of incorporation as may be nominated
in writing by the Trustee for the purpose;

"Authorised Signatory" means:

(a) in relation to each Issuer, any Director of such Issuer or any other person or
persons notified in writing by any Director of such Issuer to the Trustee as being
duly authorised pursuant to Clause 7.20 (Authorised Signatories) to sign
documents and to do other acts or things on behalf of such Issuer for the
purposes of this Trust Deed; and

(b) in relation to the Guarantor, any Director of the Guarantor or any other person
or persons notified in writing by any Director of the Guarantor to the Trustee as
being duly authorised pursuant to Clause 7.20 (Authorised Signatories) to sign
documents and to do other acts or things on behalf of the Guarantor for the
purposes of this Trust Deed;

"Bearer Note" means a Note issued in bearer form,;

"Calculation Agent" means, in relation to the Notes of any Series, the institution at its
Specified Office initially appointed as calculation agent in relation to such Notes
pursuant to the relevant Agency Agreement and/or, if applicable, any Successor
calculation agent in relation to such Notes at its Specified Office;
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"CGN Permanent Global Note" means a Permanent Global Note representing Notes
for which the relevant Final Terms specify that the New Global Note form is not
applicable;

"CGN Temporary Global Note" means a Temporary Global Note representing Notes
for which the relevant Final Terms specify that the New Global Note form is not
applicable;

"Clearstream, Luxembourg" means Clearstream Banking S.A.;

"Common Safekeeper" means an ICSD in its capacity as common safekeeper or a
person nominated by the ICSDs to perform the role of common safekeeper;

"Conditions" means:

(a) in relation to the Bearer Notes of any Series, the terms and conditions to be
endorsed on, or incorporated by reference in, the Bearer Notes of such Series,
in the form set out in Schedule 1 or in such other form, having regard to the
terms of the Notes of the relevant Series, as may be agreed between the relevant
Issuer, the Guarantor (if applicable), the Principal Paying Agent, the Trustee
and the relevant Dealer(s) as modified and supplemented by the Final Terms
applicable to such Series, as any of the same may from time to time be modified
in accordance with this Trust Deed and any reference in this Trust Deed to a
particular numbered Condition shall be construed in relation to the Bearer Notes
of such Series accordingly;

(b) in relation to the Registered Notes of any Series, the terms and conditions to be
endorsed on, or incorporated by reference in, the Note Certificates in respect of
such Series, in the form set out in Schedule 1 or in such other form, having
regard to the terms of the relevant Series, as may be agreed between the relevant
Issuer, the Guarantor (if applicable), the Registrar, the Trustee and the relevant
Dealer(s) as modified and supplemented by the Final Terms applicable to such
Series, as any of the same may from time to time be modified in accordance
with the provisions of this Trust Deed and any reference in this Trust Deed to a
particular numbered Condition shall be construed in relation to the Registered
Notes of such Series accordingly;

"Contractual Currency" means, in relation to any payment obligation of any Note,
the currency in which that payment obligation is expressed and, in relation to
Clause 12.1 (Remuneration), pounds sterling or such other currency as may be agreed
between the relevant Issuer and the Trustee from time to time;

"Couponholder" means the holder of a Coupon;

"Coupons" means any bearer interest coupons in or substantially in the form set out in
Schedule 6 appertaining to the Bearer Notes of any Series and for the time being
outstanding or, as the context may require, a specific number thereof and includes any
replacement Coupons issued pursuant to Condition 16 (Replacement of Notes and
Coupons) and, where the context so permits, the Talons appertaining to the Bearer
Notes of such Series;
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"Dealer Agreement" means the dealer agreement dated 24 September 2020 between
Atrium, the Dutch Issuer, the Guarantor and the Dealers named therein in relation to
the Programme;

"Dealers" means any person appointed as a Dealer by the Dealer Agreement and any
other person which the Issuers or the relevant Issuer (as the case may be) may appoint
as a Dealer and notice of whose appointment has been given to the Principal Paying
Agent and the Trustee by the Issuers or the relevant Issuer (as the case may be) in
accordance with the provisions of the Dealer Agreement but excluding any entity whose
appointment has been terminated in accordance with the terms of the Dealer Agreement
and notice of whose termination has been given to the Principal Paying Agent and the
Trustee by the Issuers or the relevant Issuer (as the case may be) in accordance with the
provisions of the Dealer Agreement and references to the "relevant Dealer(s)" mean,
in relation to any Note, the Dealer(s) with whom the relevant Issuer has agreed the issue
and purchase of such Note;

"Definitive Notes" means Bearer Notes in definitive form issued or, as the case may
be, required to be issued by the relevant Issuer in accordance with the provisions of the
Dealer Agreement or any other agreement between the relevant Issuer and the relevant
Dealer(s), the Agency Agreement and this Trust Deed in exchange for a Temporary
Global Note or part thereof or a Permanent Global Note (all as indicated in the relevant
Final Terms), such Bearer Notes in definitive form being in the form or substantially in
the form set out in Schedule 5;

"Director" means any member of the board of directors of an Issuer or the Guarantor,
as applicable, from time to time;

"Drawdown Prospectus" means a prospectus specific to a Tranche of Notes;

"EEA Regulated Market" means a market as defined by Article 4.1(21) of Directive
2014/65/EU of the European Parliament and of the Council on markets in financial
instruments;

"Euroclear" means Euroclear Bank SA/NV;

"Event of Default" means any one of the circumstances described in Condition 13
(Events of Default) but (in the case of any of the events described in paragraphs 13(b)
(Breach of other obligations), 13(d) (Enforcement proceedings) and 13(e) (Security
Enforced) thereof in relation to the Issuers, the Guarantor and any of their Material
Subsidiaries and 13(c) (Cross-default/Cross-acceleration of Atrium or Material
Subsidiary), 13(f) (Insolvency etc), 13(g) (Winding up etc) and 13(j) (Analogous event),
thereof in relation to the Issuers' and Guarantor's Material Subsidiaries only) only if
such event is, pursuant to the provisions of Condition 13 (Events of Default), certified
by the Trustee to be in its opinion materially prejudicial to the interests of holders of
the Notes of the relevant Series;

"Extraordinary Resolution" has the meaning set out in Schedule 2;

"FATCA Withholding Tax" means any withholding or deduction pursuant to an
agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code (or any regulations or agreements thereunder
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or official interpretations thereof) or any intergovernmental agreement between the
United States and another jurisdiction facilitating the implementation thereof (or any
law implementing such an intergovernmental agreement);

"Final Terms" has the meaning ascribed to it in the Dealer Agreement;

"Floating Rate Note" means a Note on which interest is calculated at a floating rate
payable at intervals of one, two, three, six or twelve months or at such other intervals
as may be agreed between the relevant Issuer and the relevant Dealer(s) (as indicated
in the relevant Final Terms);

"Global Note" means, a CGN Temporary Global Note, a CGN Permanent Global Note,
an NGN Temporary Global Note or an NGN Permanent Global Note;

"Global Registered Note" means, in relation to any Series, any Global Registered Note
issued or to be issued pursuant to Clause 4.2 (Global Registered Notes);

"Group" means, Atrium and its Subsidiaries;
"ICSDs" means Clearstream, Luxembourg and Euroclear;

"Individual Note Certificate" means, in relation to any Series, any Individual Note
Certificate representing a Noteholder's entire holding of Notes, in or substantially in the
form set out in Schedule 9;

"Interest Commencement Date" means, in relation to any interest-bearing Note, the
date specified in the relevant Final Terms from which such Note bears interest or, if no
such date is specified therein, the Issue Date;

"Issue Date" means, in relation to any Note, the date of issue of such Note pursuant to
the Dealer Agreement or any other relevant agreement between the relevant Issuer, the
Guarantor (if applicable) and the relevant Dealer(s);

"Liabilities" means any loss, damage, cost, fee, charge, claim, demand, expense,
judgment, action, proceeding or other liability whatsoever (including, without
limitation, in respect of taxes, duties, levies, imposts and other charges) and including
any value added tax or similar tax charged or chargeable in respect thereof and legal
fees and expenses on a full indemnity basis;

"Market" means the EEA Regulated Market of the Luxembourg Stock Exchange;

"Material Subsidiary" means any Subsidiary of Atrium whose total assets or gross
revenues ((i) each as determined by reference to the relevant Subsidiary's most recent
annual, or unaudited semi-annual, as the case may be, IFRS financial statements and
(i1) excluding any intra-Group Indebtedness and related receivables eliminated in the
consolidated financial statements of Atrium) exceed 15 per cent. of the Consolidated
Total Assets or gross revenues of the Group, as the case may be (each as determined by
reference to the Atrium's most recent audited annual, or unaudited semi-annual, as the
case may be, consolidated financial statements);

"NGN Permanent Global Note" means a Permanent Global Note representing Notes
for which the relevant Final Terms specify that the New Global Note form is applicable;
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"NGN Temporary Global Note" means a Temporary Global Note representing Notes
for which the relevant Final Terms specify that the New Global Note form is applicable;

"Note Certificate" means, in relation to any Series, any Global Registered Note or
Individual Note Certificate and includes any replacement Note Certificate issued
pursuant to Condition 16 (Replacement of Notes and Coupons);

"Noteholder" and (in relation to a Note) "holder" means, in the case of a Bearer Note,
the bearer of a Note or, in the case of a Registered Note, a person in whose name a Note
is registered in the Register (or in the case of joint holders, the first named thereof);

"Notes" means the notes of each Series constituted in relation to or by this Trust Deed
which shall, in the case of Bearer Notes, be in or substantially in the form set out in
Schedule 3 to Schedule 5 and, in the case of Registered Notes, be represented by a Note
Certificate in or substantially in the form set out in Schedule 8 and Schedule 9 and, for
the time being outstanding, or, as the case may be, a specific number thereof and
includes any replacement Notes of such Series issued pursuant to Condition 15
(Replacement of Notes and Coupons) and (except for the purposes of Clauses 4.1
(Global Notes), 4.2 (Global Registered Notes) and 4.5 (Signature)) each Global Note
or Global Registered Note in respect of such Series for so long as it has not been
exchanged in accordance with the terms thereof;

"outstanding" means, in relation to the Notes of any Series, all the Notes of such Series
other than:

(a) those which have been redeemed in accordance with this Trust Deed;

(b) those in respect of which the date for redemption in accordance with the
provisions of the Conditions has occurred and for which the redemption moneys
(including all interest accrued thereon to the date for such redemption) have
been duly paid to the Trustee or the Principal Paying Agent in the manner
provided for in the Agency Agreement (and, where appropriate, notice to that
effect has been given to the Noteholders in accordance with Condition 21
(Notices)) and remain available for payment in accordance with the Conditions;

(c) those which have been purchased and surrendered for cancellation as provided
in Condition 9 (Redemption and Purchase) and notice of the cancellation of
which has been given to the Trustee;

(d) those which have become void under Condition 15 (Prescription);
(e) in the case of Bearer Notes only:

(1) those mutilated or defaced Notes which have been surrendered or
cancelled and in respect of which replacement Notes have been issued
pursuant to Condition 16 (Replacement of Notes and Coupons);

(i1) (for the purpose only of ascertaining the aggregate nominal amount of
Notes outstanding and without prejudice to the status for any other
purpose of the relevant Notes) those Notes which are alleged to have
been lost, stolen or destroyed and in respect of which replacements have
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been issued pursuant to Condition 16 (Replacement of Notes and
Coupons);

provided that for each of the following purposes, namely:

(A)  therightto attend and vote at any meeting of the holders of Notes
of any Series;

(B)  the determination of how many and which Notes of any Series
are for the time being outstanding for the purposes of Clauses 9.1
(Legal Proceedings) and 8.1 (Waiver), Conditions 13 (Event of
Default), 17 (Meetings of Noteholders; Modification and
Waiver), and 18 (Enforcement) and Schedule 2; and

(C)  any discretion, power or authority, whether contained in this
Trust Deed or provided by law, which the Trustee is required to
exercise in or by reference to the interests of the holders of the
Notes of any Series or any of them,

those Notes (if any) of the relevant Series which are for the time being
held by any person (including but not limited to the relevant Issuer, the
Guarantor (if applicable) or any Subsidiary of either) for the benefit of
the relevant Issuer, the Guarantor (if applicable) or any Subsidiary of
either shall (unless and until ceasing to be so held) be deemed not to
remain outstanding;

"Paying Agents" means, in relation to the Notes of any Series, the several institutions
(including, where the context permits, the Principal Paying Agent) at their respective
Specified Offices initially appointed pursuant to the relevant Agency Agreement
and/or, if applicable, any Successor paying agents in relation to such Series at their
respective Specified Offices;

"Permanent Global Note" means, in relation to any Series, a Global Note to be issued
pursuant to Clause 4.1 (Global Notes) in the form or substantially in the form set out in
Schedule 4;

"Potential Event of Default" means an event or circumstance which could, with the
giving of notice, lapse of time, the issuing of a certificate and/or fulfilment of any other
requirement provided for in Condition 13 (Events of Default), become an Event of
Default;

"Principal Paying Agent" means, in relation to the Notes of any Series, the institution
at its Specified Office initially appointed as issuing and principal paying agent in
relation to such Series pursuant to the relevant Agency Agreement or, if applicable, any
Successor principal paying agent in relation to such Series at its Specified Office;

"Programme Manual" means the programme manual (containing suggested forms and
operating procedures for the Programme) dated 24 September 2020 and signed for the
purposes of identification by the Issuers, the Guarantor and the Principal Paying Agent,
as the same may be amended or supplemented from time to time by agreement:
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(a) in the case of the Programme, between the Issuers, the Guarantor, the Trustee,
the Agents and the Arranger; or

(b) in the case of a particular Tranche of Notes, between the relevant Issuer, the
Guarantor (if applicable), the Agents, the Trustee and the relevant Dealer;

"Register" means the register maintained by the Registrar at its Specified Office;
"Registered Note" means a Note issued in registered form;

"Registrar" means, in relation to the Registered Notes of any Series, the institution at
its Specified Office initially appointed as registrar in relation to such Notes pursuant to
the relevant Agency Agreement and/or, if applicable, any Successor registrar in relation
to such Notes at its Specified Office;

"Relevant Date" has the meaning ascribed to it in Condition 2;

"repay" includes "redeem" and vice versa and "repaid", "repayable", "repayment",
"redeemed", "redeemable" and "redemption" shall be construed accordingly;

"Series" means a Tranche of Notes together with any further Tranche or Tranches of
Notes expressed to be consolidated and form a single series with the Notes of the
original Tranche and the terms of which are identical (save for the Issue Date and/or
the Interest Commencement Date but including as to whether or not the Notes are
listed);

"Specified Office" means, in relation to any Agent in respect of any Series, either the
office identified with its name in the Conditions of such Series or any other office
notified to any relevant parties pursuant to the Agency Agreement;

"Subsidiary" means, in relation to any Person (the "first Person") at any particular
time, any other Person (the "second Person"):

(a)  whose affairs and policies the first Person controls or has the power to control,
whether by ownership of share capital, contract, the power to appoint or remove
members of the governing body of the second Person or otherwise; or

(b)  whose financial statements are, in accordance with applicable law and generally
accepted accounting principles, consolidated with those of the first Person;

"Successor" means, in relation to the Agents, such other or further person as may from
time to time be appointed pursuant to the Agency Agreement as an Agent;

"Talonholder" means the holder of a Talon;

"Talons" means any bearer talons appertaining to the Bearer Notes of any Series or, as
the context may require, a specific number thereof and includes any replacement Talons
issued pursuant to Condition 16 (Replacement of Notes and Coupons);

"Temporary Global Note" means, in relation to any Series, a Global Note to be issued
pursuant to Clause 4.1 (Global Notes) in the form or substantially in the form set out in
Schedule 3;
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1.2

"this Trust Deed" means this Trust Deed and the Schedules (as from time to time
modified in accordance with the provisions contained herein) and (unless the context
requires otherwise) includes any deed or other document executed in accordance with
the provisions hereof (as from time to time modified as aforesaid) and expressed to be
supplemental hereto;

"Tranche" means all Notes of the same Series with the same Issue Date and Interest
Commencement Date;

"Transfer Agents" means, in relation to the Notes of any Series, the institution at its
Specified Office initially appointed pursuant to the relevant Agency Agreement and/or,
if applicable, any Successor transfer agents in relation to such Series at their respective
Specified Offices;

"Trustee Acts" means both the Trustee Act 1925 and the Trustee Act 2000 of England
and Wales;

"Written Resolution" means, in relation to any Series, a resolution in writing signed
by or on behalf of holders of Notes holding not less than 75 per cent. in aggregate
principal amount of the Notes of such Series for the time being outstanding, whether
contained in one document or several documents in like form, each signed by or on
behalf of one or more such Noteholders; and

"Zero Coupon Note" means a Note on which no interest is payable.
Principles of interpretation
In this Trust Deed:

12.1  Statutory modification: any references to a provision of any statute shall be
deemed also to refer to any statutory modification or re-enactment thereof or
any statutory instrument, order or regulation made thereunder or under such
modification or re-enactment;

12.2  Legislation: any references to a treaty, statute, statutory provision, directive of
the Council of the European Union (whether issued jointly with any other
person or under any other name) or other legislation includes:

(a) any order, regulation, instrument or other subordinate legislation made
under it and;

(b) except where the contrary is stated or the context otherwise requires, any
amendment, extension, consolidation, re-enactment or replacement of it,
for the time being in force;

123 Additional amounts: any references to principal and/or interest in respect of the
Notes of any Series shall be deemed also to include any additional amounts any
redemption amounts, or any premium which may be payable under the
Conditions;

1.2.4  Relevant Currency: any references to "relevant currency" shall be construed as
a reference to the currency in which payments in respect of the Notes and/or
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1.2.5

1.2.6

1.2.7

1.2.8

1.2.9

1.2.10

1.2.11

1.2.12

1.2.13

Coupons of the relevant Series are to be made as indicated in the relevant Final
Terms;

Tax: any references to costs, charges or expenses shall include any value added
tax or similar tax charged or chargeable in respect thereof;

Enforcement of rights: any references to an action, remedy or method of judicial
proceedings for the enforcement of rights of creditors shall include, in respect
of any jurisdiction other than England, references to such action, remedy or
method of judicial proceedings for the enforcement of rights of creditors
available or appropriate in such jurisdictions as shall most nearly approximate
thereto;

Clauses and Schedules: any references to a Schedule or a Clause, sub-clause,
paragraph or sub-paragraph is, unless otherwise stated, to a schedule hereto or
a clause, sub-clause, paragraph or sub-paragraph hereof respectively;

Clearing systems: any references to Euroclear and/or Clearstream, Luxembourg
shall, wherever the context so admits, be deemed to include references to any
additional or alternative clearing system approved by the Issuers (or the relevant
Issuer, as the case may be) and, if applicable, the Guarantor;

Trust corporation: any references to a trust corporation denotes a corporation
entitled by rules made under the Public Trustee Act 1906 to act as a custodian
trustee or entitled pursuant to any other legislation applicable to a trustee in any
jurisdiction other than England to act as trustee and carry on trust business under
the laws of the country of its incorporation;

Coupons: in the case of any Notes which are Zero Coupon Notes or Registered
Notes, references to Coupons and Couponholders in this Trust Deed are not
applicable to such Notes;

Gender: words denoting the masculine gender shall include the feminine
gender also, words denoting individuals shall include companies, corporations
and partnerships, words importing the singular number shall include the plural
and, in each case, vice versa;

Records: any reference to the records of an ICSD shall be to the records that
each of the ICSDs holds for its customers which reflect the amount of such
customers' interests in the Notes (but excluding any interest in any Notes of one
ICSD shown in the records of another ICSD);

Drawdown Prospectus: each reference to Final Terms shall, in the case of a
series of Notes which is the subject of a Drawdown Prospectus be read and
construed as a reference to the final terms of the Notes set out in such Drawdown
Prospectus; and

1.3 Contracts (Rights of Third Parties) Act 1999

A person who is not a party to this Trust Deed has no right under the Contracts (Rights
of Third Parties) Act 1999 to enforce any term of this Trust Deed, except and to the
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1.4

1.5

1.6

2.1

2.2

23

24

extent (if any) that this Trust Deed expressly provides for such Act to apply to any of
its terms.

The Conditions

In this Trust Deed, unless the context requires or the same are otherwise defined, words
and expressions defined in the Conditions shall have the same meaning in this Trust
Deed. In the event of an inconsistency between this Trust Deed and the Conditions,
this Trust Deed shall prevail.

Headings

The headings and sub-headings are for ease of reference only and shall not affect the
construction of this Trust Deed.

The Schedules

The schedules are part of this Trust Deed and shall have effect accordingly.
AMOUNT AND ISSUE OF THE NOTES

Amount of the Notes

The Notes will be issued in Series in an aggregate nominal amount from time to time
outstanding not exceeding the Programme Limit and for the purpose of determining
such aggregate nominal amount clause 4.1.25 (Authorised Amount) of the Dealer
Agreement shall apply.

Prior to each Issue Date

By not later than 3.00 p.m. (London time) on the third business day in London (which
for this purpose shall be a day on which commercial banks are open for business in
London) preceding each proposed Issue Date, the relevant Issuer shall:

2.2.1 deliver or cause to be delivered to the Trustee a draft of the relevant Final Terms
and, if applicable, notify the Trustee of any proposed changes to the draft Final
Terms delivered to the Trustee; and

222 notify the Trustee in writing without delay of the Issue Date and the nominal
amount of the Notes of the relevant Tranche.

Constitution of Notes

Upon the issue of the Temporary Global Note or the Permanent Global Note (as
applicable), in the case of Bearer Notes, or the Note Certificate, in the case of Registered
Notes, initially representing the Notes of any Tranche, such Notes shall become
constituted by this Trust Deed without further formality.

Further legal opinions

Before the first issue of Notes occurring after each anniversary of this Trust Deed, on
each occasion when a legal opinion is delivered to a Dealer(s) pursuant to clause 5.10
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3.1

(Legal Opinions) of the Dealer Agreement and on such other occasions as the Trustee
so requests each of the Issuers (or the relevant Issuer, as the case may be) and, if
applicable, the Guarantor will procure at their own cost that further legal opinions in
such form and with such content as the Trustee may require from the legal advisers
specified in the Dealer Agreement or in the relevant jurisdiction approved by the
Trustee are delivered to the Trustee. In each such case, receipt by the Trustee of the
relevant opinion in a form satisfactory to the Trustee shall be a condition precedent to
the issue of Notes pursuant to this Trust Deed.

COVENANT TO REPAY
Covenant to repay

Each Issuer covenants with the Trustee that it shall, as and when the Notes of any Series
or any of them issued by such Issuer become due to be redeemed or any principal on
the Notes of any Series or any of them issued by such Issuer becomes due to be repaid
in accordance with the Conditions, unconditionally pay or procure to be paid to or to
the order of the Trustee in immediately available freely transferable funds in the
relevant currency the principal amount of the Notes of such Series or any of them
becoming due for payment on that date and shall (subject to the provisions of the
Conditions and except in the case of Zero Coupon Notes), until all such payments (both
before and after judgment or other order of any court of competent jurisdiction) are
dul