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THIS SUPPLEMENTAL TRUST DEED (this Supplemental Trust Deed) is made on 16 October 
2024 

BETWEEN: 

(1) GATWICK FUNDING LIMITED, a company incorporated under the laws of Jersey with 
company number 107376, whose registered office is at 44 Esplanade, St Helier, Jersey JE4 
9WG (the Issuer); and 

(2) DEUTSCHE TRUSTEE COMPANY LIMITED, a company incorporated under the laws of 
England and Wales, whose registered office is at 21 Moorfields, London EC2Y 9DB (the Bond 
Trustee, which expression shall, wherever the context so admits, include such company and 
all other persons or companies for the time being the trustee or trustees of these presents) as 
trustee for the Bondholders, Receiptholders and Couponholders (each as defined below).  

WHEREAS: 

(A) This Supplemental Trust Deed is supplemental to the bond trust deed dated 15 February 2011 
and as supplemented on 13 March 2014, 7 February 2018, 26 June 2019, 31 March 2021 and 
22 March 2024 (the Principal Trust Deed) made between the Issuer and the Bond Trustee and 
relating to the £5,000,000,000 Multicurrency Programme established by the Issuer (the 
Programme). 

(B) The Issuer will publish a drawdown prospectus on or about the date hereof (the Drawdown 
Prospectus) relating to the issue of €750,000,000  in aggregate principal amount of 3.625  per 
cent. Class A Sustainability-Linked Bonds due 2035 (the Sustainability-Linked Bonds) by the 
Issuer under the Programme. The Issuer wishes to make certain changes to the Conditions as 
they apply to the Sustainability-Linked Bonds in the manner set out in the Drawdown 
Prospectus. The Issuer and the Bond Trustee have agreed to enter into this Supplemental Trust 
Deed to effect the relevant changes to the Principal Trust Deed, including the Terms and 
Conditions set out in Schedule 3 of the Principal Trust Deed (the Conditions), as they apply to 
the Sustainability-Linked Bonds.  

For the avoidance of doubt, this Supplemental Trust Deed shall amend the Principal Trust Deed 
in relation to the Sustainability-Linked Bonds only and shall not apply to any other bonds issued 
by the Issuer.  

NOW THIS SUPPLEMENTAL TRUST DEED WITNESSES AND IT IS AGREED AND 
DECLARED as follows: 

1. DEFINITIONS 

Subject as otherwise provided in this Supplemental Trust Deed and unless there is anything in 
the subject or context inconsistent therewith, all words and expressions defined in the Principal 
Trust Deed have the same meanings in this Supplemental Trust Deed. 

2. MODIFICATION 

With effect from the date hereof, the Conditions set out in Schedule 3 (Terms and Conditions 
of the Bonds) to the Principal Trust Deed shall be modified in respect of the Sustainability-
Linked Bonds in the manner set out in Schedule 1 hereto. 
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3. GENERAL 

3.1 The provisions of the Principal Trust Deed, as modified by this Supplemental Trust Deed, shall 
continue in full force and effect and shall be valid and binding obligations of each of the Issuer 
and the Bond Trustee. 

3.2 Pursuant to Clause 21.1 of the Principal Trust Deed, the Bond Trustee agrees that notice of such 
modifications need not be given to the Bondholders, the Receiptholders and/or the 
Couponholders. 

4. THIRD PARTY RIGHTS 

A person who is not a party to this Supplemental Trust Deed may not enforce any of its terms 
under the Contracts (Rights of Third Parties) Act 1999. 

5. COUNTERPARTS AND SEVERABILITY 

5.1 This Supplemental Trust Deed and any trust deed supplemental hereto may be executed and 
delivered in any number of counterparts (manually or by facsimile) and by different parties 
hereto in separate counterparts, each of which when so executed and delivered shall be deemed 
to be an original, and all of which, taken together, shall constitute one and the same instrument. 

5.2 Where any provision in or obligation under this Supplemental Trust Deed shall be invalid, illegal 
or unenforceable in any jurisdiction, the validity, legality and enforceability of the remaining 
provisions or obligations under this Supplemental Trust Deed, or of such provision or obligation 
in any other jurisdiction, shall not be affected or impaired thereby. 

5.3 Each party understands and agrees that its electronic signature manifests its consent to be bound 
by all terms and conditions set forth in this Supplemental Trust Deed. 

6. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

6.1 This Supplemental Trust Deed and any non-contractual obligations arising out of or in 
connection with it are governed by, and shall be construed in accordance with, English law. 

6.2 The Issuer irrevocably agrees for the benefit of the Bond Trustee, the Bondholders and the 
Couponholders that the courts of England are to have exclusive jurisdiction to settle any dispute 
which may arise out of or in connection with these presents and accordingly submit to the 
exclusive jurisdiction of the English courts. The Issuer waives any objection to the courts of 
England on the grounds that they are an inconvenient or inappropriate forum. The Bond 
Trustee, the Bondholders and the Couponholders may take any suit, action or proceeding 
arising out of or in connection with these presents (together referred to as Proceedings) against 
the Issuer in any other court of competent jurisdiction and concurrent Proceedings in any 
number of jurisdictions. 

6.3 The Issuer irrevocably and unconditionally appoints Gatwick Airport Limited at its registered 
office for the time being and upon becoming aware of its ceasing so to act will appoint such 
other person as the Bond Trustee may approve and as the Issuer may nominate in writing to the 
Bond Trustee for the purpose to accept service of process on its behalf in England in respect of 
any Proceedings. The Issuer: 
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(a) agrees to procure that, so long as any of the Bonds remains liable to prescription, there 
shall be in force an appointment of such a person approved by the Bond Trustee with 
an office in London with authority to accept service as aforesaid; 

(b) agrees that failure by any such person to give notice of such service of process to the 
Issuer shall not impair the validity of such service or of any judgment based thereon; 

(c) consents to the service of process in respect of any Proceedings by the airmailing of 
copies, postage prepaid, to the Issuer in accordance with clause 32 of the Principal 
Trust Deed; and 

(d) agrees that nothing in these presents shall affect the right to serve process in any other 
manner permitted by law.  

6.4 The Issuer irrevocably and unconditionally waives and agrees not to raise with respect to these 
presents any right to claim sovereign or other immunity from jurisdiction or execution and any 
similar defence, and irrevocably and unconditionally consents to the giving of any relief or the 
issue of any process, including, without limitation, the making, enforcement or execution 
against any property whatsoever (irrespective of its use or intended use) of any order or 
judgment made or given in connection with any Proceedings. 

IN WITNESS whereof this Supplemental Trust Deed has been executed as a deed by the Issuer and 
the Bond Trustee and delivered on the date first stated on page 1.  
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SCHEDULE 1 

AMENDMENTS TO THE CONDITIONS 

 
1. Condition 5 (Interest and other Calculations) shall be amended by adding the below. The subsequent 

conditions within Condition 5 shall be renumbered accordingly and any reference in the Conditions to 
such renumbered Conditions shall be amended accordingly: 

"(f)  Sustainability-Linked Bonds 

This Condition 5(f) applies to Bonds in respect of which the applicable Final Terms or Pricing 
Supplement (as the case may be) indicate that the Step Up Option and/or the Premium Payment Option, 
as the case may be, is or are applicable ("Sustainability-Linked Bonds"). 

(i) Step Up Option 

Where the Step Up Option is specified as being applicable in the relevant Final Terms or Pricing 
Supplement (as the case may be), for any Interest Period commencing on or after the first Interest 
Payment Date immediately following the occurrence of a Margin Step Up Event, if any, the 
Initial Interest Rate (in the case of Fixed Rate Bonds) or the Initial Margin (in the case of Floating 
Rate Bonds) shall be increased by the Step Up Margin specified in the applicable Final Terms or 
Pricing Supplement (as the case may be). 

If the applicable Final Terms or Pricing Supplement (as the case may be) specify the Step Up 
Option and one or more of the Scope 1 and 2 Emissions KPI Step Up Event and/or the LTO 
Emissions KPI Step Up Event as being applicable, and more than one such Margin Step Up 
Event occurs, then the Initial Interest Rate (in the case of Fixed Rate Bonds) or the Initial Margin 
(in the case of Floating Rate Bonds) shall be increased by the aggregate of the Step Up Margin 
applicable to each such Margin Step Up Event which has occurred. 

If the applicable Final Terms or Pricing Supplement (as the case may be) specify the Step Up 
Option and one or more of the Scope 1 and 2 Emissions KPI Step Up Event and/or the LTO 
Emissions KPI Step Up Event as being applicable, and only one of the Margin Step Up Event 
occurs, then the Initial Interest Rate (in the case of Fixed Rate Bonds) or the Initial Margin (in 
the case of Floating Rate Bonds), will only be increased by the Step Up Margin specified in 
relation to the Margin Step Up Event which has occurred. 

(ii) Premium Payment Option 

Where a Premium Payment Option is specified as being applicable in the relevant Final Terms 
or Pricing Supplement (as the case may be) and a Premium Step Up Event occurs, the 
Sustainability-Linked Bonds shall be redeemed on their Maturity Date in accordance with 
Condition 7(b) (Final Redemption) or, as the case may be, redeemed early in accordance with 
Conditions 7(a) (Scheduled Redemption), 7(d) (Optional Redemption), 7(e) (Redemption for 
Index Event, Taxation or Other Reasons), 7(f) (Early Redemption on Prepayment of Borrower 
Loan Agreement), 7(g) (Early redemption following Loan Enforcement Notice) or 10 (Bond 
Events of Default) as applicable, on the date set for redemption (in each case, the "Premium 
Payment Date"), at their Adjusted Final Redemption Amount. 

The "Adjusted Final Redemption Amount" will be equal to the aggregate of (i) the sum 
determined in accordance with Conditions 7 (Redemption, Purchase or Cancellation) or 10 
(Bond Events of Default) (as applicable), and (ii) the Premium Payment Amount, provided that 
the Adjusted Final Redemption Amount may comprise only one Premium Payment Amount. 

If a Premium Payment Amount is due as a result of the occurrence of the circumstances described 
above and such circumstances re-occur on any subsequent date, the Adjusted Final Redemption 
Amount shall not comprise any further Premium Payment Amount. 
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(iii) Notifications 

The Issuer will cause (i) the occurrence of a Step Up Event and (ii) (unless the relevant Step Up 
Event has previously occurred and been notified to the Principal Paying Agent, the Bond Trustee 
and the Bondholders as required by this Condition 5(f)) the satisfaction of the Scope 1 and 2 
Emissions KPI Condition in respect of any Scope 1 and 2 Emissions KPI Reference Year and 
the LTO Emissions KPI Condition in respect of any LTO Emissions KPI Reference Year (as 
applicable) to be notified to the Principal Paying Agent, the Agent Bank, the Calculation Agent 
(if applicable), the Bond Trustee and, in accordance with Condition 13A (Available Information), 
the Bondholders as soon as reasonably practicable after such occurrence or satisfaction (as 
applicable) and in no event later than the relevant Step Up Notification Deadline. Such notice 
shall be irrevocable and shall specify the Interest Rate and, in the case of a notification of the 
occurrence of a Margin Step Up Event, the related Step Up Margin and the Step Up Date and, in 
respect of a Premium Step Up Event, the related Premium Payment Amount.  

For the avoidance of doubt, a Scope 1 and 2 Emissions KPI Step Up Event and/or a LTO 
Emissions KPI Step Up Event may only occur once each during the term of the relevant 
Sustainability-Linked Bonds. The Interest Rate (in the case of Fixed Rate Bonds) or Margin (in 
the case of Floating Rate Bonds) will not subsequently decrease and the Premium Payment 
Option will not be disapplied subsequently, regardless of the Scope 1 and 2 Emissions KPI 
Amount for any other specified Scope 1 and 2 Emissions Reference Year following the 
occurrence of an Scope 1 and 2 Emissions Step Up Event or the LTO Emissions KPI Amount 
for any other specified LTO Emissions KPI Reference Year following the occurrence of a LTO 
Emissions KPI Step Up Event, as the case may be. 

None of the Bond Trustee, the Agent Bank, the Calculation Agent or the Principal Paying Agent 
shall be obliged to monitor or inquire as to whether a Step Up Event has occurred or have any 
liability in respect thereof and the Bond Trustee, the Agent Bank, the Calculation Agent and the 
Principal Paying Agent shall be entitled to rely absolutely on any notice given to it by the Issuer 
pursuant to this Condition 5(f) without further enquiry or liability. 

(iv) Definitions 

As used in these Conditions:  

"Assurance Provider" means an independent provider of third party assurance or verification 
services appointed by GAL with the expertise necessary to perform the functions required to be 
performed by the Assurance Provider under these Conditions, as determined by GAL; 

"Assurance Report" has the meaning given to it in Condition 13A (Available Information); 

"Initial Interest Rate" means, in respect of Fixed Rate Bonds, the initial Interest Rate specified 
in the applicable Final Terms or Pricing Supplement (as the case may be); 

"Initial Margin" means, in respect of Floating Rate Bonds, the initial Margin specified in the 
applicable Final Terms or Pricing Supplement (as the case may be); 

"LTO Emissions KPI" means, in metric kilograms of carbon dioxide equivalent per passenger 
(kg CO2e per passenger), the sum of the Group's greenhouse gas emissions from the following 
phases of landing and take-off: auxiliary power units, approach, taxi out, taxi in, climb, hold, 
take-off, reverse thrust, landing roll and go-arounds (the "LTO Emissions") divided per 
passenger, as calculated in good faith by GAL in respect of a financial year, confirmed by the 
relevant Assurance Provider and reported by the Issuer in the relevant Sustainability Report; 

"LTO Emissions KPI Amount" means, in respect of the relevant LTO Emissions KPI 
Reference Year, the amount of LTO Emissions KPI as calculated in good faith by GAL in 
accordance Condition 13A (Available Information); 

"LTO Emissions KPI Condition", in relation to a LTO Emissions KPI Reference Year, is the 
condition that: 
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(A) the Sustainability Report and the Assurance Report relating to such LTO Emissions KPI 
Reference Year have been published by the Issuer in accordance with Condition 13A 
(Available Information) by no later than the relevant Step Up Notification Deadline; and 

(A) the LTO Emissions KPI Amount in respect of such LTO Emissions KPI Reference Year, 
as shown in the relevant Sustainability Report referred to in paragraph (A) above, was 
lower than the LTO Emissions KPI Threshold in respect of such LTO Emissions KPI 
Reference Year, 

and if the requirements of either paragraph (A) or paragraph (B) are not met, the Issuer shall be 
deemed to have failed to satisfy the LTO Emissions KPI Condition in respect of the relevant 
LTO Emissions KPI Reference Year; 

"LTO Emissions KPI Reference Year" means the financial year(s) of the Security Group 
specified in the applicable Final Terms or Pricing Supplement (as the case may be) as being the 
LTO Emissions KPI Reference Year(s); 

an "LTO Emissions KPI Step Up Event" occurs if the Security Group fails to satisfy the LTO 
Emissions KPI Condition in respect of any LTO Emissions KPI Reference Year; 

"LTO Emissions KPI Threshold" means the threshold specified in the applicable Final Terms 
or Pricing Supplement (as the case may be) as being the LTO Emissions KPI Threshold, subject 
to any recalculation of the LTO Emissions KPI Threshold by GAL in accordance with the 
Recalculation Policy; 

"Margin Step Up Event" means an event specified as such in the applicable Final Terms or 
Pricing Supplement (as the case may be), being either a Scope 1 and 2 Emissions KPI Step Up 
Event and/or a LTO Emissions KPI Step Up Event; 

"Premium Payment Amount" means the amount specified or calculated in accordance with the 
relevant Final Terms or Pricing Supplement (as the case may be) as being the Premium Payment 
Amount with respect to a given Scope 1 and 2 Emissions KPI Reference Year and/or LTO 
Emissions KPI Reference Year; 

"Premium Payment Date" has the meaning given to it in Condition 5(f)(ii); 

"Premium Step Up Event" means an event specified as such in the applicable Final Terms or 
Pricing Supplement (as the case may be), being either a Scope 1 and 2 Emissions KPI Step Up 
Event and/or a LTO Emissions KPI Step Up Event; 

"Recalculation Policy" means the Security Group's recalculation policy in relation to any of the 
Scope 1 and 2 Emissions KPI and/or the LTO Emissions KPI, in the event of any change between 
the Issue Date of the first Tranche of the relevant Series of Bonds and the Scope 1 and 2 
Emissions KPI Reference Year or LTO Emissions KPI Reference Year (as the case may be): (i) 
in the Security Group's perimeter (due to an acquisition, a merger or a demerger or other 
restructuring, an amalgamation, a consolidation or other form of reorganisation with similar 
effect, a spin-off, a disposal or  sale of assets); (ii) in or any amendment to any applicable laws, 
regulations, rules, guidelines and policies relating to the business of the Security Group); or (iii) 
to the methodology for calculation of the Scope 1 and 2 Emissions KPI or LTO Emissions KPI, 
as set out in more detail within the Sustainability-Linked Financing Framework, which, 
individually or in aggregate, has a significant impact on the level of any Sustainability 
Performance Target or any baseline in respect of the Scope 1 and 2 Emissions KPI and/or the 
LTO Emissions KPI, (each, a "Recalculation Event"), the relevant Sustainability Performance 
Target or any baseline may be recalculated in good faith by GAL to reflect such change, provided 
that (A) such recalculation is independently confirmed by the relevant Assurance Provider in a 
Scope 1 and 2 Emissions KPI Recalculation Assurance Report and/or a LTO Emissions KPI 
Recalculation Assurance Report (as applicable) and published by the Issuer in accordance with 
Condition 13A (Available Information) and (B) the relevant Assurance Provider has 
independently confirmed that the proposed revision is materially consistent with the initial level 
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of ambition of the relevant Sustainability Performance Target as set out in the Sustainability-
Linked Financing Framework, taking into account the Recalculation Event and the Group's 
sustainability strategy; 

"Scope 1 and 2 Emissions KPI" means, in metric tonnes of carbon dioxide equivalent (t CO2e), 
the sum of direct absolute greenhouse gas emissions derived from its operational emissions and 
fuel and energy use using a market-based approach to GHG emission quantification (the "Scope 
1 and 2 Emissions"), as calculated in good faith by GAL in respect of a financial year, confirmed 
by the relevant Assurance Provider and reported by the Issuer in the relevant Sustainability 
Report; 

"Scope 1 and 2 Emissions KPI Amount" means, in respect of the relevant Scope 1 and 2 
Emissions KPI Reference Year, the absolute amount of the Scope 1 and 2 Emissions KPI for 
such financial year, as calculated in good faith by GAL in accordance with Condition 13A 
(Available Information); 

"Scope 1 and 2 Emissions KPI Condition", in relation to a Scope 1 and 2 Emissions KPI 
Reference Year, is the condition that: 

(A) the Sustainability Report and the Assurance Report relating to such Scope 1 and 2 
Emissions KPI Reference Year have been published by the Issuer in accordance with 
Condition 13A (Available Information) by no later than the relevant Step Up 
Notification Deadline; and 

(B) the Scope 1 and 2 Emissions KPI Amount in respect of such Scope 1 and 2 Emissions 
KPI Reference Year, as shown in the relevant Sustainability Report referred to in 
paragraph (A) above, was lower than the Scope 1 and 2 Emissions KPI Threshold in 
respect of such Scope 1 and 2 Emissions KPI Reference Year, 

and if the requirements of either paragraph (A) or paragraph (B) are not met, the Issuer shall be 
deemed to have failed to satisfy the Scope 1 and 2 Emissions KPI Condition in respect of the 
relevant Scope 1 and 2 Emissions KPI Reference Year; 

"Scope 1 and 2 Emissions KPI Reference Year" means the financial year(s) of the Group 
specified in the applicable Final Terms or Pricing Supplement (as the case may be) as being the 
Scope 1 and 2 Emissions KPI Reference Year(s); 

a "Scope 1 and 2 Emissions KPI Step Up Event" occurs if the Security Group fails to satisfy 
the Scope 1 and 2 Emissions KPI Condition in respect of any Scope 1 and 2 Emissions KPI 
Reference Year; 

"Scope 1 and 2 Emissions KPI Threshold" means the threshold specified in the applicable 
Final Terms or Pricing Supplement (as the case may be) as being the Scope 1 and 2 Emissions 
KPI Threshold, subject to any recalculation of the Scope 1 and 2 Emissions KPI Threshold by 
GAL in accordance with the Recalculation Policy; 

"Step Up Date" means, if a Step Up Event has occurred, the first day of the next Interest Period 
following the relevant Step Up Notification Deadline; 

a "Step Up Event" means a Margin Step Up Event or a Premium Step Up Event, as set out in 
the applicable Final Terms or Pricing Supplement (as the case may be); 

"Step Up Margin" means, in relation to any Margin Step Up Event, the amount specified in the 
applicable Final Terms or Pricing Supplement (as the case may be) as being the Step Up Margin 
in respect of such Step Up Event; 

"Step Up Notification Deadline" means, in relation to any Scope 1 and 2 Emissions KPI 
Reference Year or any LTO Emissions KPI Reference Year as the case may be, the day falling 
120 days after the last day of the relevant Scope 1 and 2 Emissions KPI Reference Year or the 
relevant LTO Emissions KPI Reference Year as the case may be;  
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"Sustainability Performance Target" means either the Scope 1 and 2 Emissions KPI Threshold 
or the LTO Emissions KPI Threshold, as applicable; and 

"Sustainability Report" has the meaning given to it in Condition 13A (Available Information)." 

2. Condition 7(d) "Optional Redemption" shall be deemed deleted in its entirety and replaced with the 
following: 

"(d)  Optional Redemption 

Subject as provided below, upon giving not more than 60 nor less than 15 days' notice (which 
notice may (at the option of the Issuer) be conditional on one or more conditions precedent being 
satisfied or waived by the Issuer) to the Bond Trustee, the Issuer Secured Creditors and the 
Bondholders, the Issuer may (prior to the Maturity Date) redeem any Sub-Class of the Bonds in 
whole or in part (but on a pro rata basis only) on any Optional Redemption Date (Call) at their 
Redemption Amount, provided that Floating Rate Bonds may not be redeemed before the date 
(if any) specified in the relevant Final Terms or Pricing Supplement (as the case may be), as 
follows: 

(i) In respect of Fixed Rate Bonds denominated in sterling, the Redemption Amount will, 
unless otherwise specified in the relevant Final Terms or Pricing Supplement (as the case 
may be), be an amount equal to the higher of (A) their Principal Amount Outstanding 
and (B) the price determined to be appropriate by a financial adviser in London (selected 
by the Issuer and notified to the Bond Trustee) as being the price at which the Gross 
Redemption Yield on such Bonds on the Reference Date is equal to the Gross 
Redemption Yield at 3.00 pm (London time) on the Reference Date on the Reference 
Gilt while that stock is in issue, and thereafter such UK government stock as the Issuer 
may, with the advice of three persons operating in the gilt-edged market (selected by the 
Issuer and notified to the Bond Trustee) determine to be appropriate plus the Redemption 
Margin as specified in the relevant Final Terms or Pricing Supplement (as the case may 
be), plus accrued but unpaid interest on the Principal Amount Outstanding. 

For the purposes of this paragraph 7(d)(i), "Gross Redemption Yield" means a yield 
expressed as a percentage and calculated on a basis consistent with the basis indicated 
by the UK Debt Management Office publication "Formulae for Calculating Gilt Prices 
from Yields" published on 8 June 1998 with effect from 1 November 1998 and updated 
on 15 January 2002, page 5 or any replacement therefor and, for the purposes of such 
calculation, the date of redemption of the relevant Fixed Rate Bonds shall be assumed 
to be the earlier of the Par Redemption Commencement Date and the Scheduled 
Redemption Date (and for the avoidance of doubt not the Maturity Date); "Reference 
Date" means the date which is two Business Days prior to the despatch of the notice of 
redemption under this paragraph (i); and "Reference Gilt" means the United Kingdom 
government stock specified in the relevant Final Terms or Pricing Supplement (as the 
case may be). 

In respect of any Bonds to which this paragraph (i) applies and for which Step Up Option 
and/or Premium Payment Option is specified as applicable in the relevant Final Terms 
or Pricing Supplement (as the case may be), (a) the applicable Step Up Margin due from 
the Interest Payment Date immediately following the Step Up Date and/or (b) the 
applicable Premium Payment Amount due as a result of the occurrence of a Premium 
Step Up Event, shall be factored into the calculation of the Gross Redemption Yield on 
the assumption that the applicable Margin Step Up Event and/or Premium Step Up Event 
will occur, unless, where the relevant redemption notice is dated prior to the relevant 
Step Up Notification Deadline, the Scope 1 and 2 Emissions KPI Condition and/or the 
LTO Emissions KPI Condition as applicable has been achieved for the immediately 
preceding financial year to the financial year in which the notice of redemption is 
delivered as if such preceding financial year had been the Scope 1 and 2 Emissions KPI 
Reference Year or LTO Emissions KPI Reference Year (as applicable), in which case 
no Step Up Margin and/or Premium Payment Amount shall be taken into account. 
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(ii) In respect of Floating Rate Bonds, the Redemption Amount will, unless otherwise 
specified in the relevant Final Terms or Pricing Supplement (as the case may be), be the 
Principal Amount Outstanding plus any premium for early redemption in certain years 
(as specified in the relevant Final Terms or Pricing Supplement (as the case may be)) 
plus any accrued but unpaid interest on the Principal Amount Outstanding. 

(iii) In respect of Indexed Bonds denominated in sterling, the Redemption Amount will 
(unless otherwise specified in the relevant Final Terms or Pricing Supplement (as the 
case may be)) be the higher of (i) the Principal Amount Outstanding and (ii) the price 
determined to be appropriate (without any additional indexation beyond the implicit 
indexation in such determined price) by a financial adviser in London (selected by the 
Issuer and notified to the Bond Trustee) as being the price at which the Gross Real 
Redemption Yield on the Bonds on the Reference Date (as defined below) is equal to the 
Gross Real Redemption Yield at 3.00 pm (London time) on the Reference Date on the 
Reference Gilt while that stock is in issue, and thereafter such UK government stock as 
the Issuer may, with the advice of three persons operating in the gilt-edged market 
(selected by the Issuer and notified to the Bond Trustee), determine to be appropriate, 
plus accrued but unpaid interest (as adjusted in accordance with Condition 6(b) 
(Application of the Index Ratio)) on the Principal Amount Outstanding. 

For the purposes of this paragraph (iii), "Gross Real Redemption Yield" means a yield 
expressed as a percentage and calculated on a basis consistent with the basis indicated 
by the UK Debt Management Office publication "Formulae for Calculating Gilt Prices 
from Yields" published on 8 June 1998 with effect from 1 November 1998 and updated 
on 15 January 2002, page 4 or any replacement therefor and, for the purposes of such 
calculation, the date of redemption of the relevant Indexed Bonds shall be assumed to 
be the earlier of the Par Redemption Commencement Date and the Scheduled 
Redemption Date (and for the avoidance of doubt not the Maturity Date); "Reference 
Date" means the date which is two Business Days prior to the despatch of the notice of 
redemption under this paragraph (iii); and Reference Gilt means the United Kingdom 
government stock specified in the relevant Final Terms or Pricing Supplement (as the 
case may be). 

(iv) In respect of Fixed Rate Bonds denominated in euro, the Redemption Amount will, 
unless otherwise specified in the relevant Final Terms or Pricing Supplement (as the 
case may be), be an amount equal to the higher of (i) their Principal Amount 
Outstanding and (ii) the present value at the Reference Date of (A) their Principal 
Amount Outstanding plus (B) all required interest payments due on the Bonds 
(excluding accrued but unpaid interest to the date on which the Bonds are to be 
redeemed (the "Redemption Date")) (but including, in respect of any Bonds to which 
this paragraph (iv) applies and for which Step Up Option and/or Premium Payment 
Option is specified as applicable in the relevant Final Terms or Pricing Supplement (as 
the case may be), (a) the applicable Step Up Margin due from the Interest Payment 
Date immediately following the Step Up Date and/or (b) the applicable Premium 
Payment Amount due as a result of the occurrence of a Premium Step Up Event on the 
assumption that the applicable Margin Step Up Event and/or Premium Step Up Event 
will occur, unless, where the relevant redemption notice is dated prior to the relevant 
Step Up Notification Deadline, the Scope 1 and 2 Emissions KPI Condition and/or the 
LTO Emissions KPI Condition as applicable has been achieved for the immediately 
preceding financial year to the financial year in which the notice of redemption is 
delivered as if such preceding financial year had been the Scope 1 and 2 Emissions KPI 
Reference Year or LTO Emissions KPI Reference Year (as applicable), in which case, 
no Step Up Margin and/or Premium Payment Amount (as applicable) shall be taken 
into account), computed using a discount rate equal to the Bund Rate on the Reference 
Date plus the Redemption Margin as specified in the relevant Final Terms or Pricing 
Supplement (as the case may be), and assuming the relevant Fixed Rate Bonds would 
otherwise have been redeemed on the earlier of the Par Redemption Commencement 
Date and the Scheduled Redemption Date plus, in either case, accrued but unpaid 
interest to the Redemption Date. 
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For the purposes of this paragraph 7(d)(iv), "Bund Rate" means, with respect to any 
Reference Date, the rate per annum equal to the equivalent yield to maturity on such 
date of the Comparable German Bund Issue, assuming a price for the Comparable 
German Bund Issue (expressed as a percentage of its principal amount) equal to the 
Comparable German Bund Price on such date of determination; "Comparable German 
Bund Issue" means the German Bundesanleihe security specified in the relevant Final 
Terms or Pricing Supplement (as the case may be) or, if no such security is specified or 
the specified security is no longer in issue, the German Bundesanleihe security selected 
by any Reference German Bund Dealer as having a fixed maturity most nearly equal to 
the period from such Reference Date to the earlier of the Par Redemption 
Commencement Date and the Scheduled Redemption Date and that would be utilised, 
at the time of selection and in accordance with customary financial practice, in pricing 
new issues of euro-denominated corporate debt securities in a principal amount 
approximately equal to the then Principal Amount Outstanding of the Bonds and of a 
maturity most nearly equal to the earlier of the Par Redemption Commencement Date 
and the Scheduled Redemption Date provided, however, that if the period from such 
Redemption Date to the earlier of the Par Redemption Commencement Date and the 
Scheduled Redemption Date is less than one year, a fixed maturity of one year shall be 
used; "Comparable German Bund Price" means, with respect to any relevant date, the 
average of all Reference German Bund Dealer Quotations for such date (which, in any 
event, must include at least two such quotations), after excluding the highest and lowest 
such Reference German Bund Dealer Quotations or, if the Financial Adviser obtains 
fewer than four such Reference German Bund Dealer Quotations, the average of all such 
quotations; "Financial Adviser" means a financial adviser in Frankfurt (selected by the 
Issuer and notified to the Bond Trustee); "Reference Date" means the date which is 
three Business Days prior to the despatch of the notice of redemption under this 
paragraph (iv); "Reference German Bund Dealer" means any dealer of German 
Bundesanleihe securities appointed by the Financial Adviser; and "Reference German 
Bund Dealer Quotations" means, with respect to each Reference German Bund Dealer 
and any relevant date, the average as determined by the Financial Adviser of the bid and 
offered prices for the Comparable German Bund Issue (expressed in each case as a 
percentage of its principal amount) quoted in writing to the Financial Adviser by such 
Reference German Bund Dealer at or about 3.30 pm (Frankfurt, Germany time) on the 
Reference Date. 

In the case of a partial redemption of Bonds, the Bonds to be redeemed ("Redeemed Bonds") 
will be selected individually by lot, in the case of Redeemed Bonds represented by Definitive 
Bonds, and in accordance with the rules of DTC and/or Euroclear and/or Clearstream, 
Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as either 
a pool factor or a reduction in nominal amount, at their discretion), in the case of Redeemed 
Bonds represented by a Global Bond, not more than 30 days prior to the date fixed for redemption 
(such date of selection being hereinafter called the "Selection Date"). In the case of Redeemed 
Bonds represented by Definitive Bonds, a list of the serial numbers of such Redeemed Bonds 
will be published in accordance with Condition 16 (Notices) not less than 15 days (or such shorter 
period as is specified in the applicable Final Terms or Pricing Supplement (as the case may be)) 
prior to the date fixed for redemption. No exchange of the relevant Global Bond will be permitted 
during the period from (and including) the Selection Date to (and including) the date fixed for 
redemption pursuant to this Condition 7(d) and notice to that effect shall be given by the Issuer 
to the Bondholders in accordance with Condition 16 (Notices) at least five days (or such shorter 
period as is specified in the applicable Final Terms or Pricing Supplement (as the case may be)) 
prior to the Selection Date. 

If Par Redemption is specified in the relevant Final Terms or Pricing Supplement (as the case 
may be) the Issuer may, having given not more than 60 nor less than 15 days' notice (which 
notice shall specify the date fixed for redemption (the "Par Call Redemption Date")), redeem 
the Bonds then outstanding in whole, but not in part, at any time during the Par Redemption 
Period specified as being applicable in the applicable Final Terms or Pricing Supplement (as the 
case may be) at a Redemption Amount equal to their Principal Amount Outstanding plus accrued 
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but unpaid interest to the Par Call Redemption Date. For the avoidance of doubt, if an Optional 
Redemption Date (Call) falls within the Par Redemption Period, the Redemption Amount will 
be equal to the Principal Amount Outstanding of the relevant Bonds plus accrued but unpaid 
interest to the Par Call Redemption Date. 

In any such case, prior to giving any redemption notice referred to in this Condition 7(d), the 
Issuer must certify (as further specified in the Finance Documents) to the Bond Trustee that it 
will have the funds, not subject to any interest (other than under the Issuer Security) of any other 
person, required to redeem the Bonds as aforesaid and to meet any amounts to be paid in priority 
to or pari passu with the Bonds being redeemed under the relevant Issuer Payment Priorities. 

In these Conditions, "Optional Redemption Date (Call)", "Par Redemption Commencement 
Date" and "Par Redemption Period" have the meanings given to each of them in the relevant 
Final Terms or Pricing Supplement (as the case may be)." 

3. Condition 13 (Replacement of Bonds, Coupons, Receipts and Talons) shall be amended by adding the 
below: 

"13A.  Available Information 

This Condition 13A only applies to Sustainability-Linked Bonds. 

In respect of each financial year of the Group, beginning with the financial year in which the 
Issue Date of the first Tranche of the Sustainability-Linked Bonds falls, the Issuer will publish 
on GAL's website: 

(i) the Scope 1 and 2 Emissions KPI, the LTO Emissions KPI, the Scope 1 and 2 Emissions KPI 
Amount, and the LTO Emissions KPI Amount for the relevant financial year (such information, 
whether contained in GAL's annual report and accounts, or in any other standalone document, 
the "Sustainability Report"); 

(ii) an assurance report (which may be a limited assurance report in accordance with the International 
Standard for Assurance Engagements 3000 ("ISAE 3000") and/or Assurance Engagements on 
Greenhouse Gas Statements ("ISAE 3410"), as applicable, issued by the International Auditing 
and Assurance Standards Board ("IAASB") and/or such other standards as the relevant 
Assurance Provider shall deem appropriate) issued by the relevant Assurance Provider (the 
"Assurance Report") in respect of the Scope 1 and 2 Emissions KPI and the LTO Emissions 
KPI provided in the Sustainability Report; and 

(iii) if applicable, an assurance report (which may be a limited assurance report in accordance with 
ISAE 3410 issued by the IAASB and/or such other standards as the relevant Assurance Provider 
shall deem appropriate) issued by the relevant Assurance Provider confirming GAL's 
recalculation of the Scope 1 and 2 Emissions KPI Threshold or the baseline in respect of the 
Scope 1 and 2 Emissions KPI (the "Scope 1 and 2 Emissions KPI Recalculation Assurance 
Report") and/or the LTO Emissions KPI Threshold or the baseline in respect of the LTO 
Emissions KPI (the "LTO Emissions KPI Recalculation Assurance Report"). 

The Assurance Report, the Sustainability Report, (if applicable) the Scope 1 and 2 Emissions 
KPI Recalculation Assurance Report and (if applicable) the LTO Emissions KPI Recalculation 
Assurance Report relating to any financial year of the Group will be published no later than the 
date falling 120 days after the last day of the relevant financial year." 

4. Condition 10 (Bond Events of Default) shall be amended by deleting item (a)(ii) and replacing with the 
following: 

"(ii) Breach of other obligations: default is made by the Issuer in the performance or observance of any other 
obligation, condition (other than Conditions 5f(iii) (Notifications) and 13A (Available Information)), provision, 
representation or warranty binding upon or made by it under the Bonds or the Issuer Transaction Documents 
(other than any obligation whose breach would give rise to the Bond Event of Default provided for in paragraph 
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(i) above) and, except where in the opinion of the Bond Trustee such default is not capable of remedy, such default 
continues for a period of 30 Business Days;" 
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