




THIS INSTRUMENT is made on lSffCful'l'j2011. 

BY: 

BALFOUR BEATIY FIRE AND RESCUE NW LIMITED, a company incorporated in England and 
Wales under registered number 7403391 and having its registered office at 350 Euston Road, 
Regent's Place, London NWl 3AX (the "Borrower"). 

RECITALS 

\l
he Borrower has, pursuant to its memorandum and articles of association and by resolution of its 

board of directors dated '22. 2011, created and authorised the issue of a nominal 
amount of f f; IL't.Lj. I 1- 3, Secured Loan Notes 205'3 to be constituted as provided in this 
instrument and subject to, and with the benefit of, the schedules to this instrument, which shall be 
eemed to form part of this instrument. 

BY THIS DEED THE BORROWER DECLARES AND COVENANTS AS FOLLOWS: 

1. DEFINITIONS AND INTERPRETATION 

1.1 In this instrument and the schedules, the following words and expressions shall have the 
following meanings, unless the context otherwise requires 

"Conditions" means the conditions of the Notes as set out in Schedule 2. 

"Deferred Interest Amount" has the meaning given in Condition 2(b). 

"Directors" means the board of directors for the time being of the Borrower. 

"Extraordinary Resolution" has the meaning given to it in paragraph 18 of Schedule 4. 

"Form of Proxy" has the meaning given in paragraph 15.2 of Schedule 4. 

"Funds Available" has the meaning given in Condition 2(e). 

"Group Company" means a Subsidiary or holding company of the Borrower or any 
Subsidiary of such holding company. 

"Interest Payment Date" has the meaning given in Condition 2(b). 

"Loan Facilities Agreement" has the meaning given to it in the Security Trust and 
Intercreditor Deed. 

"Majority Holders" means the Noteholders, who from time to time are entitled to a 
simple majority of votes capable of being cast at any general meeting of Noteholders. 

"Noteholder" means a person whose name is entered in the Register as the holder of a 
Note. 

"Noteholder Subscription Agreement" means the noteholder subscription agreement 
dated on or about the date of this instrument between, inter alia, the Borrower, Balfour 
Beatty Infrastructure Investments Limited , Balfour Beatty Fire and Rescue NW 
Intermediate Limited and Dexia Management Services Limited in its capacity as security 
trustee . 

"Notes" means the £ <; I 2 1135' Secured Loan Notes as constituted by this 
instrument or, as the case may be, the principal amounts represented by them and for 
the time being issued and outstanding. 

1 



"Redemption Price" has the meaning given in Condition 3(f)(ii). 

"Reference Stock" has the meaning given in Condition 3(f)(ii) . 

"Register" means the register of holders of the Notes kept by or on behalf of the 
Borrower in accordance with the provisions of Schedule 3. 

"Security Document" has the meaning given to it in the Loan Faci lities Agreement. 

"Security Trust and Intercreditor Deed" means the agreement dated on or about the 
date of this instrument between, inter alia, the Borrower, Balfour Beatty Fire and Rescue 
NW Holdings Limited, Balfour Beatty Fire and Rescue NW Intermediate Limited, Balfour 
Beatty Infrastructure Investments Limited, Norddeutsche Landesbank Girozentrale and 
Dexia Management Services Limited in its capacity as security trustee. 

"Senior Finance Liabilities Discharge Date" has the meaning given to it in the 
Security Trust and Intercreditor Deed. 

1.2 References to this instrument include, where the context so admits, the schedules hereto 
and, unless the context otherwise requires, references to a Schedule is to a schedule to 
this instrument. 

1.3 In this instrument, words and expressions defined (expressly or by reference) or 
interpreted in the Noteholder Subscription Agreement shall, unless otherwise defined in 
this instrument, bear the same meaning in this instrument. 

1.4 In the event of any conflict between the terms of this instrument and the Noteholder 
Subscription Agreement, the Noteholder Subscription Agreement shall prevail. 

1.5 

2. 

2.1 

2.2 

3. 

3.1 

3.2 

3.3 

3.4 

This instrument takes effect as a deed. 

AMOUNT OF THE NOTES 

The aggregate nominal amount of the Notes constituted by this instrument is £ 5,2'611-,735: 

The Notes will be issued in registered form in denominations of £1 in nominal amount or 
integral multiples thereof and shall be transferable in accordance with the Conditions in 
Schedule 2. 

STATUS OF THE NOTES 

The Notes represent a direct obligation of the Borrower for the due and punctual payment 
of the principal and interest in respect of them and for the performance of all the 
obligations of the Borrower with respect to them. 

The Notes when issued will ra nk pari passu equally and rateably inter se without 
discrimination or preference as secured obligations of the Borrower except to the extent 

provided by law. t 
The Notes sha ll be known as £ S', 2..'64- ,::r 'S S Secured Loan Notes los'&. 

Until the Senior Finance Liabilities Discharge Date, this instrument and the es and 
Conditions are subject in all respects to the provisions of the Security Trust and 
Intercreditor Deed (which Noteholders and any person claiming through or under them 
are deemed to have notice of and be bound by insofar as its terms relate to the Notes). 
The Borrower shall not make any payments or do anything under this instrument or the 
Notes and Conditions which would result in a breach of the Security Trust and 
Intercreditor Deed and in the event of a conflict between the terms of this instrument, the 

2 



Notes and Conditions and the Security Trust and Intercreditor Deed the terms of the 
Security Trust and Intercreditor Deed shall prevail. 

4. CERTIFICATE FOR NOTES 

4.1 Each Noteholder shall be entitled to a certificate stating the nominal amount of the Notes 
it holds. Each certificate shall bear a denoting number, shall be signed by one director 
and the secretary or by two directors and expressed to be executed by the Borrower, shall 
be substantially in the form set out in Schedule 1 and shall have attached to it conditions 
in the form or substantially in the form set out in Schedule 2. The Borrower shall not be 
bound to register more than four persons as the joint holders of any Note. Joint holders 
of Notes will be entitled to only one Note in respect of their joint holding and the Note will 
be delivered to that joint holder who is first-named in the Register in respect of the joint 
holding or to such other person as the joint holders may, in writing, direct. Delivery of a 
certificate to one of such persons shall be sufficient delivery to all. When a Noteholder 
has redeemed or transferred part only of its Notes the old certificate shall be cancelled 
and a new certificate for the balance of such Notes issued without charge. 

4.2 The Directors may by resolution (either generally or in any particular case or cases) 
determine that the signatures required by clause 4.1 shall be affixed by means of some 
method or system of mechanical signature. 

5. COVENANTS BY THE BORROWER 

The Borrower hereby covenants with the Noteholders and each of them, subject to the 
terms of the Security Trust and Intercreditor Deed, to comply with the terms of the Notes 
and to observe and perform the Conditions, which Conditions shall be deemed to be 
incorporated in this instrument and shall be binding on the Borrower and the Noteholders 
and all persons claiming through or under them respectively. 

6 . REGISTER OF NOTEHOLDERS 

6.1 The Borrower shall cause the Register to be maintained in respect of the Notes in 
accordance with the provisions of Schedule 3. 

6.2 The provisions relating to the Register set out in Schedule 3 shall be deemed to be 
incorporated in this instrument and shall be binding on the Borrower and the Noteholders 
and on all persons claiming through or under them respectively. 

7. MEETINGS OF NOTEHOLDERS 

The provisions for meetings of holders of the Notes set out in Schedule 4 shall be deemed 
to be incorporated in this instrument and shall be binding on the Borrower and the 
Noteholders and on all persons claiming through or under them respectively. 

8. WITHHOLDING TAX 

All sums payable hereunder or under the Notes shall, except as required by law, be paid 
free and clear of, and without withholding or deduction for or on account of, tax. Within 
thirty days of paying any sum for which it is required by law to make any deduction or 
withholding, the Borrower shall deliver to the Noteholder evidence of such deduction, 
withholding or payment. 

9. GOVERNING LAW 

This instrument (and any dispute, controversy, proceedings or claim of whatever nature 
or any non-contractual obligation arising out of or in any way relating to this instrument 
or the constitution of the Notes) shall be governed by and construed in accordance with 
the laws of England. The Borrower hereby irrevocably submits to the exclusive 
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jurisdiction of the courts of England for the purpose of hearing and determining any 
dispute arising out of, or in connection with, this instrument (including a dispute relating 
to the existence or termination of this instrument or any non-contractual obligation arising 
out of or in connection with this instrument) and for the purpose of enforcement of any 
judgment against its assets. The Borrower agrees that service of any writ, notice or other 
document for the purpose of proceedings in such courts shall be duly served upon it if 
delivered or sent by registered post to its registered office from time to time (marked for 
the attention of the Company Secretary). 

IN WITNESS whereof this instrument has been executed and delivered as a deed on the date first 
above written . 
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SCHEDULE 1 

Form of Note 

Certificate No. Date Amount 

E ......................................................... . 

BALFOUR BEATTY FIRE AND RESCUE NW LIMITED 

(Registered in England and Wales No. 7403391) 

SECURED LOAN NOTES [e] 

Issue of E[e] Secured Loan Notes [ ] (the "Notes"), created and issued by Balfour Beatty Fire 
and Rescue NW Limited (the "Borrower") pursuant to the Memorandum and Articles of 
Association of the Borrower and a resolution of the board of directors passed on [e]. 

THIS IS TO CERTIFY that [e] of [e] is/are the registered holder(s) of E[e] nominal of the Notes, 
which Notes are constituted by an instrument made by the Borrower on [e] and are issued with 
the benefit of and subject to the provisions contained in the instrument and the Conditions 
attached hereto. 

This certificate must be surrendered to the registered office of the Borrower before a new 
certificate can be issued in exchange. 

Executed for and on behalf of the Borrower by: 

Director 

Director/Secretary 

Notes: 

(a) Where the context so admits, words and expressions defined in the instrument shall bear 
the same respective meanings in the Conditions attached hereto. 

(b) Subject to the restrictions on transfer set out in the Noteholder Subscription Agreement, the 
Shareholders Agreement and the Security Trust and Intercreditor Deed (as defined in the 
instrument) and the terms and conditions hereof, the Notes are transferable in minimum 
amounts of E1. No transfer (whether of the whole or any part of the Notes comprised in 
this certificate) will be accepted for registration if following such transfer, there would be 
more than eight Noteholders. No transfer (whether of the whole or any part of the Notes 
comprised in this certificate) will be accepted for registration unless accompanied by this 
certificate and lodged at the registered office of the Borrower. 

(c) The Notes are repayable in accordance with the Conditions attached to this instrument. 
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SCHEDULE 2 

Conditions 

1. FORM AND STATUS 

The Notes constitute secured obligations of the Borrower. The instrument pursuant to 
which the Notes are issued does not contain any restrictions on borrowing or disposal of 
assets by the Borrower or any of its Subsidiaries or any restrictions on charging of assets 
by the Borrower or any of its Subsidiaries as security in favour of the Security Trustee 
pursuant to the Financing Documents. 

2 . INTEREST 

(a) 

(b) 

(c) 

The Notes shall bear interest in respect of each interest period (the first such 
period commencing upon the date of issue of the Notes and ending on the next 
following 31 March or 30 September and each subsequent six-month interest 
period shall commence on 1 April or 1 October (as the case may be)) . The rate of 
interest on the Notes shall be equal to (a) '6 ' <;':;' per cent . per annum plus (b) 
the greater of 1% and (( (RPId/RPId-l)-l) x 100) per cent., where RPId is the 
valu e of RPIx published or determined for the February which is the penultimate 
month prior to the beginning of that financial year and RPId-l is the value of RPIx 
for the February which is the penultimate month prior to the beginning of the 
previous financial year. For the purposes of this Condition 2(a) "financial year" 
means the period of twelve months commencing on 1 April and ending on 31 
March. 

Interest on the Notes shall be payable semi-annually in arrears on each 31 March 
and 30 September (each such date an "Interest Payment Date") . Any interest 
which is not paid on the date for payment therefore shall continue to accrue 
interest in accordance with this Condition 2. If payment of any interest on the 
Notes is not permitted under the Loan Facilities Agreement or Security Trust and 
Intercreditor Deed on any relevant Interest Payment Date, such accrued but unpaid 
interest (the "Deferred Interest Amount") shall be deferred and shall be paid on 
the Business Day following the last day on which such payment of interest is not 
permitted. 

On every Interest Payment Date, any Deferred Interest Amount shall be added to 
and for all purposes hereof be deemed to form part of the Notes. Further, any 
Deferred Interest Amount paid to Noteholders shall be deducted from and, for all 
purposes hereof ceases to be deemed to form part of the Notes. When used in 
these Conditions ' "for all purposes hereoF' includes, without limitation, for the 
purposes of calculating the redemption amount and the amount on which interest 
accrues. 

(d) Any addition to or deduction from the Notes shall be made in the same amount as 
nearly as possible for each £1 amount or integral multiple of the Notes. 

(e) On any Interest Payment Date, the amount of funds available for distribution as 
permitted by the Security Trust and Intercreditor Deed ("Funds Available") shall 
be applied in the order set out in Condition 3(e) below, 

(f) On the first Interest Payment Date to occur after the Senior Finance Liabilities 
Discharge Date, all Deferred Interest Amounts shall be payable. 

3 . REDEMPTION 

(a) Subject to the Borrower having given not less than seven days' notice in writing to 
the Noteholders, the Borrower shall have the option, with the consent of the 
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Security Trustee and to the extent it has Funds Available, to redeem on such date 
as the Borrower shall determine the whole or any part of the Notes then 
outstanding pursuant to Condition 3(f), such repayment to be pro rata to the 
amount of Notes held by each Noteholder. 

(b) If not previously redeemed, the Notes will be redeemed by the Borrower at par pro 
rata to the amount of Notes held by each Noteholder in accordance with the 
Appendix to this Schedule 2: 

(c) Any Notes issued after the first payment date referred to in column (1) of the table 
at the Appendix shall be redeemed on the remaining payment dates so that, for the 
purpose of the additional Notes only, the percentages in column (2) are increased 
pro rata so that such Notes are redeemed in full by the last such payment date. 

(d) If any day fixed for redemption of the Notes is not a Business Day, the relevant 
Notes will be redeemed on the next day that is a Business Day. 

(e) Funds Available on any date shall be applied in the following order of priority: 

(i) Deferred Interest Amounts (so that Deferred Interest Amounts that are due 
first are paid first); 

(ii) deferred principal (so that principal that is due first is paid first); 

(iii) scheduled interest; and 

(iv) scheduled principal. 

(f) If a Note is redeemed before the relevant redemption date as set out in Condition 
3(b), the Borrower shall redeem the Note at a price which shall be the higher of the 
following, together with interest accrued up to (but excluding) the date of 
redemption: 

(i) par less the fractional amount already redeemed pursuant to Condition 3(b); 
and 

(ii) that price (the "Redemption Price"), expressed as a percentage rounded 
to three decimal places (0.005 being rounded down), at which the Gross 
Redemption Yield on the Notes, if they were to be purchased at such price 
on the third dealing day prior to the proposed date of redemption referred to 
above, would be equal to the Gross Redemption Yield on such dealing day of 
such other United Kingdom Government Stock as the Borrower, with the 
advice of a recognised market professional operating in the gilt-edged 
market appOinted by the Borrower, shall determine to be appropriate (the 
"Reference Stock") on the basis of the middle market price of the 
Reference Stock prevailing on such dealing day as determined by the 
Borrower. 

The Gross Redemption Yield on the Notes and the Reference Stock will be expressed as a 
percentage and means a yield calculated on the basis indicated by the Joint Index, 
Classification Committee of the Institute and Faculty of Actuaries as reported in the 
Journal of the Institute of Actuaries, Vol 105 Part 1, 1978, Page 18 or on such other basis 
as the Borrower may approve. 

4. EVENTS OF DEFAULT 

(a) Subject to the terms of the Security Trust and Intercreditor Deed but otherwise 
notwithstanding any other provisions of the instrument or these Conditions, each 
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Noteholder shall be entitled to require all of the Notes it holds to be repaid at par 
together with accrued interest whilst any of the following is continuing : 

(i) the Borrower fails to pay, on the due date, any principal moneys payable on 
the redemption of any of the Notes; or 

(ii) the Borrower fails to observe or perform any of its obligations (other than its 
obligations to pay principal on the Notes) under the instrument or the Notes 
if such failure is not capable of remedy or is capable of remedy but 
continues for twenty-one days after written notice has been given by any 
Noteholder requiring remedy thereof; or 

(iii) an encumbrancer takes lawful possession, or a trustee, receiver or an 
administrator or administrative receiver or similar officer is appointed, of all 
or any substantial part of the undertaking or property of the Borrower or 
any Group Company; or 

(iv) an encumbrance is enforced upon or against all or a substantial part of the 
assets of the Borrower or any Group Company; or 

(v) an administration order is made in relation to the Borrower; or 

(vi) an order is made or an effective resolution is passed for winding up the 
Borrower or any Group Company (other than a voluntary winding-up for the 
purpose of amalgamation or reconstruction whereunder a successor 
company undertakes, on terms and in circumstances previously approved by 
an Extraordinary Resolution, the obligations of the Borrower hereunder); or 

(vii) the Borrower or any Group Company ceases to pay its debts or ceases or 
threatens to cease to carry on its business or any substantial part of its 
business; or 

(viii) the Borrower or any Group Company becomes unable to pay its debts within 
the meaning of section 123 of the Insolvency Act 1986; or 

(ix) the security constituted by any Security Document upon the whole or any 
part of the assets or undertaking of the Borrower or of any Group Company 
becomes enforceable and steps are taken to enforce the same; or 

(x) any moneys borrowed or other indebtedness in the nature of borrowings of 
the Borrower or any Group Company becomes repayable by reason of 
default and steps are taken to enforce payment, or any amount owing in 
respect thereof is not repaid on its due date and steps are taken to enforce 
payment as extended by any applicable grace period provided in the 
document constituting or evidencing the same, or any guarantee or 
indemnity given by the Borrower is not honoured when due and called upon 
and steps are taken to enforce the same, or any security in respect of any 
such moneys borrowed, indebtedness, guarantee or indemnity becomes 
enforceable and steps are taken to enforce the same. 

(b) Such right shall be exercisable by the Noteholder concerned by notice in writing to 
the Borrower at its registered office and thereupon, subject to the terms of the 
Security Trust and Intercreditor Deed and with the written consent of the Majority 
Holders, such Notes shall immediately be redeemed. 

(c) Subject to the terms of the Security Trust and Intercreditor Deed, at any time after 
the Notes have become redeemable under the provisions of this Condition 4, any 
Noteholder may without notice institute such proceedings as it may think fit to 
enforce repayment of the Notes. 
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(d) the Borrower shall notify the Noteholders promptly upon the happening of any of 
the events specified in Condition 4(a). 

5. METHOD OF PAYMENT 

Payment of the principal moneys and interest payable upon the Notes, or any part 
thereof, shall be made to the Noteholder by a bank or other funds transfer system. The 
Borrower shall ensure the bank or other funds transfer is effected to the credit of such 
account held by the Noteholder and notified to the Borrower. 

6 . SURRENDER OF NOTES AND PRESCRIPTION 

(a) Every Noteholder any part of whose Notes are due to be redeemed under any of 
the provisions of these Conditions shall, not later than the due date for such 
repayment, deliver the relevant Notes to the registered office of the Borrower or as 
it shall direct. Unless payment of the amount due to be redeemed has already 
been made in accordance with Condition 5 above, upon such delivery and against a 
receipt for the principal moneys payable in respect of the Notes to be redeemed, 
the Borrower shall pay to the Noteholder the amount payable to him in respect of 
such redemption in accordance with Condition 5. If part only of any Note so 
delivered is then due to be repaid, the Borrower shall either endorse such Note 
with a memorandum of the date and amount paid to the holder of such Note and 
return it to the Noteholder or shall cancel such Note and without charge issue to 
such Noteholder a new Note for the balance of the principal amount due to him. 

(b) If any Noteholder, any part of whose Notes is liable to be redeemed under these 
Conditions, shall fail or refuse to deliver up the certificate for such Notes at the 
time and place fixed for redemption thereof or shall fail or refuse to accept 
payment of the moneys payable in respect thereof, the moneys payable to such 
Noteholder shall be set aside by the Borrower and paid into a separate bank 
account and held by the Borrower in trust for such Noteholder but without interest, 
and such setting aside shall be deemed for all the purposes of these Conditions to 
be a payment to such Noteholder and the Borrower shall thereby be discharged 
from all obligations in connection with such Notes (other than holding such moneys 
in trust for such Noteholder) . If the Borrower shall place the said moneys on 
deposit at a Bank, the Borrower shall not be responsible for the safe custody of 
such moneys or for interest on such moneys except such interest (if any) as the 
said moneys may earn whilst on deposit, less any expenses incurred by the 
Borrower in connection therewith. Any such amount so paid or deposited which 
remains unclaimed after a period of twelve years from the making of the payment 
or deposit shall revert to the Borrower notwithstanding that, in the intervening 
period, the obligation to pay the same may have been provided for in the books, 
accounts and other records of the Borrower. 

7 . CANCELLATION 

All Notes redeemed by the Borrower shall be cancelled and shall not be available for 
reissue. 

8. MODIFICATION 

The provisions of the instrument and the rights of the Noteholders may from time to time 
be modified, abrogated or compromised in any respect by the Borrower with the written 
consent of the holders of all of the Notes then in issue. 
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9. TRANSFER AND MARKETABILITY 

(a) The Notes are transferable, subject to and in accordance with the provisions of the 
instrument, including, without limitation, the terms of this Condition 9 and 
paragraph 4.1 of Schedule 3, in amounts of f1 or integral multiples thereof. 

(b) No application has been made or is intended to be made to any stock exchange for 
any of the Notes to be listed or otherwise traded. 

10. LOST OR DESTROYED NOTES 

If a Note is defaced, lost or destroyed it may be renewed on payment of such fee as is 
reasonable and on such terms (if any) as to evidence and indemnity as the Directors may 
reasonably require but so that in the case of defacement, the defaced Note shall be 
surrendered before a new Note is issued. An entry as to the issue of a new Note and 
indemnity (if any) shall be made in the Register. 

11. NOTICE TO NOTEHOLDERS 

(a) Any notice or other document (including certificates for Notes) may be served on a 
Noteholder by sending the same by post in a prepaid letter addressed to such 
Noteholder at its registered address (or to such other address as the Noteholders 
may from time to time notify the Borrower), in the United Kingdom or (if it has no 
registered address within the United Kingdom) to the address, if any, within the 
United Kingdom supplied by him to the Borrower as his address for the service of 
notices. Such notice or document shall be deemed to be delivered by the 
Noteholder in accordance with Condition 12 below. 

(b) In the case of joint Noteholders, a no.tice or document served on the Noteholder 
whose name stands first in the Register shall be sufficient notice to all the joint 
Noteholders. 

(c) Any notice or other document may be served on the person entitled to a Note in 
consequence of the death or bankruptcy of any Noteholder by sending the same by 
post, in a prepaid letter addressed to him by name or by the title or the 
representative or trustees of such Noteholder, at the address (if any) in the United 
Kingdom supplied for the purpose by such persons or (until such address is 
supplied) by giving notice in the manner in which it would have been given if the 
death or bankruptcy had not occurred. 

12. NOTICES TO THE BORROWER 

(a) All notices to be given under this instrument must be in writing, and sent by 
personal delivery or post to the registered address of the Borrower (marked for the 
attention of Company Secretary) or to such other address as the Borrower may 
from time to time notify Noteholders, provided that: 

(i) any notice sent by post will be deemed (in the absence of evidence of earlier 
receipt), to have been delivered 48 hours after dispatch and in proving the 
fact of dispatch, it is sufficient to show that the envelope containing such 
notice was properly addressed, stamped and conveyed to the postal 
authorities; 

(ii) any notice sent by personal delivery is deemed to have been delivered on 
the date of its delivery to its recipient; and 

(iii) either party may by ten days notice to the other party change its postal 
address or addressee for receipt of such notices. 
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13. INSPECTION OF THE INSTRUMENT 

A copy of the instrument shall be kept at the registered office of the Borrower. A 
Noteholder and any person authorised by a Noteholder may at all reasonable times during 
office hours inspect such copy. 
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Appendix 10 Schedule 2 

Amount of instalment to be paid on each 
Nole (as a percenlage of original par 

Dale of Pavmenl valu';-) 
30-Sep-13 0_30% 
31-Mar-14 0.65% 
30-Sep-14 0.79% 
31-Mar-15 0.51% 
30-Sep-15 0.47% 
31-Mar-16 0.49% 
30-Sep-1 6 0.44% 
31-Mar-17 0.54% 
30-Sep-17 0.47% 
31-Mar-18 0.56% 
30-Sep-18 0.51% 
31-Mar-19 0.60% 
30-Sep-19 0.54% 
31-Mar-20 0.63% 
30-Sep-20 0.55% 
31-Mar-21 0.61% 
3O-Sep-21 0.52% 
31-Mar-22 0.59% 
30-Sep-22 0.52% 
31-Mar-23 0.61% 
30-Sep-23 0.53% 
31-Mar-24 0.62% 
30-Sep-24 0.76% 
31-Mar-25 0.90% 
30-Sep-25 0.79% 
31-Mar-26 0.93% 
30-Sep-26 0.84% 
31-Mar-27 1.01% 
30-Sep-27 0.93% 
31-Mar-28 1.09% 
30-Sep-28 1.01% 
31-Mar-29 1.19% 
30-Sep-29 1.10% 
31-Mar-30 1.28% 
30-Sep-30 1.1 7% 
31-Mar-31 1.36% 
30-Sep-31 1.22% 
31-Mar-32 1.44% 
30-Sep-32 1.45% 
31-Mar-33 1.91% 
30-Sep-33 1.95% 
31 -Mar-34 2.38% 
30-Sep-34 2.29% 
31-Mar-35 3.44% 
30-Sep-35 4.22% 
31-Mar-36 4.79% 
30-Sep-36 5. 14% 
31-Mar-37 5.87% 
3O-Sep-37 6. 16% 
31-Mar-38 29.53% 
04-Jul-38 1.77% 

Tolal 100.00% 



SCHEDULE 3 

Provisions as to the Register 

1. REGISTER OF NOTES 

1.1 The Borrower shall cause the Register to be maintained at the registered office of the 
Borrower, or such other place as may be notified to the Noteholders from time to time, 
showing the amount of the Notes for the time being issued, the date of issue and the 
amount of Notes for the time being outstanding, the names and addresses of the 
Noteholders, the nominal amounts of the Notes held by them respectively and all transfers 
or changes of ownership of the Notes. 

1.2 Any change of name or address on the part of any Noteholder shall forthwith be notified 
by the holder to the Borrower and the Borrower shall alter the Register accordingly. 

2. RECOGNITION OF NOTEHOLDER AS ABSOLUTE OWNER 

2.1 Except as required by law, the Borrower will recognise any registered Noteholder as the 
absolute owner thereof and sha ll not (except as ordered by a court of competent 
jurisdiction) be bound to take notice or see to the execution of any trust, whether 
express, implied or constructive, to which any Notes may be subject, and the Borrower 
may accept the receipt of the registered Noteholder for the time being or, in the case of 
joint registered Noteholders, the receipt of any of them, for the principal moneys payable 
in respect thereof or for the interest from time to time accruing due in respect thereof or 
for any other moneys payable in respect thereof as a good discharge to the Borrower, 
notwithstanding any notice it may have whether express or otherwise of the right, title, 
interest or claim of any other person to or in such Notes, interest or moneys. 

2.2 If a warrant in payment of any amounts due to any registered Noteholders, made payable 
and despatched in accordance with the Conditions, is encashed such encashment shall be 
deemed to be a good discharge to the Borrower notwithstanding any notice it may have 
whether express or otherwise of the right, title, interest or claim of any other person to or 
in such moneys. 

2.3 No notice of any trust, express, implied or constructive, shall (except as provided by 
statute or as requ ired by order of a court of competent jurisdiction) be entered in the 
Register in respect of any Notes. 

3. EXCLUSION OF EQUITIES 

The Borrower will recognise every Noteholder as entitled to its Notes free from any equity, 
set-off or cross-claim on the part of the Borrower against the original or any intermediate 
holder of the Notes. 

4. TRANSFER OF NOTES 

4.1 Every Noteholder will be entitled (subject to the provisions of this instrument) to transfer 
the same or any part (being an amount or integral multiple of El) by an instrument in 
writing in the usual or common form or such other form as the Borrower may accept, 
subject to the Security Trust and Intercreditor Deed, the Shareholders' Agreement and 
the Noteholder Subscription Agreement. There shall not be included in any instrument of 
transfer any notes other than the Notes constituted by the instrument. 

4.2 Every instrument of transfer must be signed by the transferor or, where the transferor is a 
corporation, signed on its behalf by a duly authorised officer or agent, and the transferor 
shall remain the owner of the Notes to be transferred until the name of the transferee is 
entered in the Register in respect thereof. 
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4.3 Every instrument of transfer must be lodged for registration at the place where the 
Register shall for the time being be kept accompanied by the certificate for the Notes all 
or part of the nominal amount of which is to be transferred and such other evidence as 
the Directors or other officers of the Borrower authorised to deal with transfers may 
require to prove the title of the transferor or its right to transfer the Notes and, if the 
instrument of transfer is executed by some other person on its behalf, the authority of the 
person signing the same. 

4.4 No transfer shall be registered for Notes in respect of which a notice requiring repayment 
has been given. 

4.5 All instruments of transfer which shall be registered may be retained by the Borrower. 

4.6 No fee shall be charged for the registration of any transfer or for the registration of any 
probate, letters of administration, certificate of marriage or death, power of attorney or 
other document relating to or affecting the title to any Notes. 

4.7 No transfer will be accepted for registration if the consequence of the transfer would be 
that there are more than eight Noteholders. 

4.8 No transfer will be accepted for registration where such transfer would be in breach of the 
Shareholders' Agreement or the Noteholder Subscription Agreement. 

5. DEATH OR BANKRUPTCY OF NOTEHOLDERS 

5.1 The executors Dr administrators of a deceased Noteholder (not being one of several jOint 
holders) shall be the only persons recognised by the Borrower as having any title to Dr 
Interest in such Note. 

5.2 In the case of the death of any of the joint holders of a Note the survivors or survivor will 
be the only persons or person recognised by the Borrower as having any title to or 
interest in such Note. 

5.3 Any person becoming entitled to Notes in consequence of the death or bankruptcy of any 
Noteholder or of any other event giving rise to the transmission of such Notes by 
operation of law may, upon producing such evidence that he sustains the character in 
respect of which he proposes to act under this paragraph or of his title as the Directors 
shall think suffiCient, be registered himself as the holder of the Note or subject to the 
preceding paragraphs may transfer the Note. 

6. RECEIPT OF JOINT NOTEHOLDERS 

If several persons are entered in the register as joint registered Noteholders then, without 
prejudice to paragraph 2 above, the receipt of anyone of such persons for any interest or 
principal or other moneys payable in respect of such Notes shall be as effective a 
discharge to the Borrower as if the person signing such receipt were the sole registered 
Noteholder. 

7. THE REGISTER 

A Noteholder and any person authorised by it may at all reasonable times during office 
hours inspect the Register and, upon payment of a reasonable charge, take copies of, or 
extracts from, the Register or any part of it. 

8. REPLACEMENT OF CERTIFICATES 

If any Note is lost, defaced or destroyed, it may be renewed, on such terms (if any) as to 
evidence and indemnity as the Directors may reasonably reqUire, but so that, in the case 
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of defacement, the defaced certificate shall be surrendered before the new certificate is 
issued. 

9. RISK TO NOTEHOLDERS 

All certificates, other documents and remittances sent through the post shall be sent at 
the risk of the Noteholders entitled to such certificates, documents or remittances (as the 
case may be). 
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SCHEDULE 4 

Provisions for Meetings of Noteholders 

1. CALLING OF MEETINGS 

The Borrower at any time may, and shall upon the request in writing signed by 
Noteholders holding not less than one-tenth in nominal value of the Notes for the time 
being outstanding, convene a meeting of the Noteholders. Every such meeting and every 
adjourned meeting shall be held at the registered office of the Borrower for the time being 
or such other place as the Borrower may specify. 

2. NOTICE OF MEETINGS 

At least 21 days' notice (exclusive of the day on which the notice is given or deemed to be 
given and the day on which the meeting is to be held) specifying the day, time and place 
of meeting shall be given to the Noteholders of any meeting of the Noteholders, unless all 
Noteholders agree to a shorter notice period from time to t ime, in which case the notice 
period shall be the period so agreed for the relevant meeting. Any such notice shall 
specify the terms of the resolutions to be proposed and shall include a statement to the 
effect that proxies may be appointed in accordance with the provisions of paragraph 15 of 
this Schedule 4. No amendment (other than an amendment to correct a typographical or 
manifest error) may subsequently be made to the resolution(s) specified in the notice of 
meeting . The accidental omission to give notice to, or the non receipt of notice by, any of 
the Noteholders shall not invalidate the proceedings at any meeting. 

3. CHAIRMAN OF MEETINGS 

Such person (who may, but need not, be a Noteholder) nominated in writing by the 
Borrower shall be entitled to take the chair at every such meeting or adjourned meeting. 
If at any meeting or adjourned meeting no person shall be nominated or the person 
nominated shall not be present within 15 minutes of the time appointed for the holding of 
such meeting or adjourned meeting the Noteholders present shall choose one of their 
number to be chairman. 

4. QUORUM AT MEETINGS 

At any such meeting two or more persons present in person (not being the Borrower, any 
person directly or indirectly under the control of the Borrower or any nominees thereof) or 
by proxy holding Notes or being proxies and being or representing in the aggregate the 
holders of a majority in nominal amount of the Notes then outstanding and not held by or 
on behalf of the Borrower shall form a quorum for the transaction of business (unless 
there is only one Noteholder, in which case the quorum shall be that holder or his proxy), 
and no business (other than the choOSing of a chairman) shall be transacted at any 
meeting unless the requisite quorum be present at the commencement of business. 

5. ABSENCE OF QUORUM 

If within half an hour of the time appointed for any such meeting a quorum is not present, 
the meeting shall, if convened upon the requisition of Noteholders, be dissolved . In any 
other case, the meeting shall stand adjourned for such period not being less than 7 days 
nor more than 42 days and to such time and place as may be appointed by the chairman. 
At such adjourned meeting two or more persons or, if there is only one Noteholder, one 
person present in person or by proxy (not being the Borrower, any person directly or 
indirectly under the control of the Borrower or any nominee thereof) holding Notes or 
being proxies (whatever the nominal amount of the Notes which they hold or represent) 
shall form a quorum and shall have the power to pass any resolution and to decide upon 
all matters which could properly have been dealt with at the meeting from which the 
adjournment took place had a quorum been present at such meeting . 
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6. NOTICE OF ADJOURNED MEETINGS 

At least 3 days' notice of any meeting adjourned through want of a quorum shall be given 
in the same manner as of an original meeting and such notice shall state the quorum 
required at such adjourned meeting. Subject as aforesaid, it shall not be necessary to 
give any notice of an adjourned meeting. 

7. ADJOURNMENT OF MEETINGS 

The chairman may with the consent of (and shall if directed by) any meeting adjourn the 
same from time to time and from place to place but no business shall be transacted at 
any adjourned meeting except business which might lawfully have been transacted at the 
meeting from which the adjournment took place. 

8. RESOLUTION ON A SHOW OF HANDS OR POLL 

Every question submitted to a meeting shall be decided in the first instance by a show of 
hands and, unless a poll is demanded (before or on the declaration of the result of the 
show of hands) by the chairman, the Borrower or by one or more persons holding Notes 
or being proxies and being or representing in the aggregate the holders of not less than 
one-twentieth of the nominal amount of the Notes then outstanding and not held by or on 
behalf of the Borrower, a declaration by the chairman that the resolution has been 
carried, or carried by a particular majority, or lost, or not carried by any particular 
majority shall be conclusive evidence of the fact without proof of the number or proportion 
of the votes recorded in favour of or against such resolution. 

9. MANNER OF TAKING POLL 

If at any meeting a poll is so demanded it shall be taken in such manner and, subject to 
the provisions of this instrument, either at once or after such an adjournment as the 
chairman directs and the result of such poll shall be deemed to be the resolution of the 
meeting at which the poll was demanded as at the date of the taking of the poll. The 
demand for a poll shall not prevent the continuance of the meeting for the transaction of 
any business other than the question on which the poll has been demanded. 

10. TIME FOR TAKING POLL 

Any poll demanded at any meeting on the election of a chairman or on any question of 
adjournment shall be taken at the meeting without adjournment. 

11. PERSONS ENTITLED TO ATTEND AND VOTE 

Any persons duly authorised by the Borrower including, without limitation, the directors, 
the secretary or the Borrower's auditors or legal or financial advisers, shall be entitled to 
attend and speak at any meeting of the Noteholders and any other person authorised on 
their behalf by the directors. Save as aforesaid, no person shall be entitled to attend or 
vote at any meeting of the Noteholders unless it is registered as a holder of Notes or 
produces written evidence of its appointment as a representative pursuant to paragraph 
20 or is a proxy. No votes may be exercised in respect of Notes held by or for the 
account of the Borrower or anyone directly or indirectly under the control of it, but this 
shall not prevent any proxy from being a director, officer or representative of, or 
otherwise connected with, the Borrower. 

12. VOTES 

12.1 Subject as provided in paragraph 11 above, at any meeting: 

(a) on a show of hands every Noteholder who (being an individual) is present in person 
or by proxy or (being a corporation) is present by its representative duly 
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authorised in accordance with paragraph 20 below or its proxy shall have one vote; 
and 

(b) on a poll every person who is so present shall have one vote in respect of every £1 
nominal of Notes of which it is the holder or in respect of which it is a proxy or a 
representative. 

12.2 Without prejudice to the obligations of any proxies any person entitled to more than one 
vote need not use all its votes or cast all the votes to which it is entitled in the same way. 

13. VOTES OF JOINT HOLDERS 

In the case of the joint holders of Notes the vote of the senior who tenders a vote whether 
in person or by proxy shall be accepted to the exclusion of the votes of the other joint 
holder(s) and, for this purpose, seniority shall be determined by the order in which the 
name stands in the Register. 

14. CASTING VOTE OF CHAIRMAN 

In the case of an equality of votes, the chairman shall both on a show of hands and on a 
poll have a casting vote in addition to the vote or votes (if any) to which he may be 
entitled as a Noteholder or as a proxy or as a representative. 

15. APPOINTMENT OF PROXY 

15.1 Proxies named in any Form of Proxy (as defined below) or block voting instruction need 
not be Noteholders. 

15.2 A Noteholder may by instrument in writing (a "Form of Proxy") appoint a proxy. The 
Form of Proxy shall be signed by the appOintor or his attorney duly authorised in writing 
or if the appointor is a corporation under the hand of an officer or attorney so authorised. 
The Borrower may, but shall not be bound to, require evidence of the authority of any 
such officer or attorney. 

15.3 A Form of Proxy and the power of attorney or other authority (if any) under which it is 
signed or a notarially certified copy of such power or authority shall be deposited at such 
place as the Borrower may, in the notice convening the meeting, direct or, if no such 
place is appointed, then at the registered office of the Borrower before the time appOinted 
for holding the meeting or adjourned meeting at which the person named in the Form of 
Proxy proposes to vote and in default the Form of Proxy shall not be treated as valid. No 
Form of Proxy shall be valid after the expiration of 12 months from the date named in it 
as the date of its execution. 

15.4 A Form of Proxy may be in any usual or common form or in any other form which the 
Borrower shall approve. A proxy shall, unless the contrary is stated therein and subject to 
paragraph 15.3 above and paragraph 15.5 below, be valid as well for any adjournment of 
the meeting as for the meeting to which it re lates and need not be witnessed. 

15.5 A vote given in accordance with the terms of a Form of Proxy shall be valid 
notWithstanding the previous death or insanity of the principal or revocation of the proxy 
or of the authority under which the proxy was executed provided that no intimation in 
writing of such death, insanity or revocation shall have been received by the Borrower at 
its registered office before the commencement of the meeting or adjourned meeting for 
the time being at which the proxy is used. 

16. POWERS OF MEETINGS OF NOTEHOLDERS 

A meeting of the Noteholders shal l (without prejudice to any powers conferred on other 
persons in the instrument) have, provided such Extraordinary Resolution or the proposal 
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sanctioned by it is not prohibited by the terms of the Security Trust and Intercreditor 
Deed, the following powers exercisable only by Extraordinary Resolution, namely power: 

(a) to sanction any proposal by the Borrower for any modification, abrogation, 
variation or compromise of, or arrangement in respect of, the rights of the 
Noteholders against the Borrower whether such rights shall arise under the 
Conditions, the instrument or otherwise; 

(b) to sanction any proposal by the Borrower for the exchange or substitution for the 
Notes of, or the conversion of the Notes into, other obligations or securities of the 
Borrower or any other person or entity; 

(c) to assent to any modification or abrogation of the Conditions and of the provisions 
of this instrument which shall be proposed by the Borrower and to authorise the 
Borrower to execute an instrument supplemental to this instrument embodying any 
such modification or abrogation; and 

(d) to appoint any persons (whether Noteholders or not) as a committee or 
committees to represent the interests of the Noteholders and to confer upon such 
committee or committees any powers or discretions which the Noteholders could 
themselves exercise by Extraordinary Resolution. 

17. EXTRAORDINARY RESOLUTION BINDING ON ALL NOTEHOLDERS 

An "Extraordinary Resolution" passed at a meeting of the Noteholders duly convened and 
held in accordance with this instrument and which is not prohibited by the terms of the 
Security Trust and Intercreditor Deed shall be binding upon all the Noteholders whether 
present or not at such meeting and each of the Noteholders shall be bound to give effect 
to such resolution accordingly. The passing of any such resolution shall be conclusive 
evidence that the circumstances of any such resolution justify the passing of such 
resolution. 

18. DEFINITION OF EXTRAORDINARY RESOLUTION 

The expression "Extraordinary Resolution" when used in this instrument means a 
resolution passed at a meeting of the Noteholders duly convened and held in accordance 
with the provisions contained herein by a majority consisting of not less than three­
quarters of the persons voting at such meeting upon a show of hands or, if a poll is 
demanded, then by a majority consisting of not less than three-quarters of the votes cast 
at such meeting. 

19. MINUTES OF MEETINGS 

Minutes of all resolutions and proceedings at every meeting shall be made and duly 
entered in books to be from time to time provided for that purpose by the Borrower and 
any such minutes, if they purport to be signed by the chairman of the meeting at which 
such resolutions were passed or proceedings were transacted or by the chairman of the 
next succeeding meeting of the Noteholders, shall be conclusive evidence of the matters 
therein contained and, until the contrary is proved, every meeting in respect of which 
minutes of the proceedings have been made and Signed as aforesaid shall be deemed to 
have been duly held and convened and all resolutions passed or proceedings transacted at 
such meeting to have been duly passed and transacted. 

20. CORPORATE REPRESENTATIVES 

Any company or corporation which is a holder of Notes may by resolution of its directors 
or other governing body authorise any person to act as its representative at any meeting 
of Noteholders and such representative shall be entitled to exercise the same powers on 
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behalf of the company or corporation which he represents as if he were the holder of 
Notes. 

21. RESOLUTIONS IN WRITING 

A resolution in writing proposed by the Borrower and signed by the holders of not less 
than three quarters in nominal amount of the Notes then in issue (other than Notes held 
by or for the account of the Borrower) and which is not prohibited by the terms of the 
Security Trust and Intercreditor Deed shall have effect in the same manner as an 
Extraordinary Resolution of Noteholders duly passed at a meeting duly convened and 
held. 

22. CONSENT OF THE BORROWER 

Notwithstanding anything in this instrument to the contrary, no resolution shall be 
effective which would increase any obligation or create any new obligation of the Borrower 
under the instrument without the written consent of the Borrower. 
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SIGNATORY 

Executed as a deed by BALFOUR 
BEATTY FIRE AND RESCUE NW 
LIMITED acting by its duly authorised 
attorney/a director: 

Signature of attorney/director 

Signature of witness 

Name of witness 

Address of witness 

Occupation of witness 
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