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To:

The holders of the outstanding £892,575,000
2.607 per cent. Guaranteed Bonds due 2039
(ISIN: XS1857917188, Common Code:
185791718)

Copy:

Connect Plus (M25) Limited
Connect Plus House

St Albans Road

South Mimms
Hertfordshire

EN6 3NP

Connect Plus (M25) Issuer plc
Connect Plus House

St Albans Road

South Mimms

Hertfordshire

EN6 3NP

From:

HSBC Corporate Trustee Company (UK)
Limited

8 Canada Square

London

E14 5HQ

20 October 2023

Dear Sir/Madam

Re. £892,575,000 2.607 per cent. Guaranteed Bonds due 2039 (ISIN: XS1857917188, Common
Code: 185791718) (the "Bonds") issued by Connect Plus (M25) Issuer plc (the "Issuer") and
irrevocably and unconditionally guaranteed by Connect Plus (M25) Limited (the "Borrower") -
Bondholder Voting Request - delivery and approval of Assumptions and Forecast

1.1 We refer to the:

(a) Common Terms Agreement dated 31 July 2018 between, amongst others, the
Borrower, the Intercreditor Agent and EIB, relating to the M25 London Orbital
Motorway road-widening project (the "Common Terms Agreement");

(b) The Security Trust and Intercreditor deed dated 20 May 2009, as amended and
restated on 21 December 2012 and 24 July 2018 between, amongst others, the
Borrower, the Intercreditor Agent and EIB, (the "Security Trust and Intercreditor
Deed");
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(c) Bond Trust Deed dated 31 July 2018 between, amongst others, the Issuer, the
Borrower, the Intercreditor Agent, the Bond Trustee and EIB (the "Bond Trust
Deed"); and

Unless stated otherwise, terms not defined in this letter will have the same meaning given
to them in the Bond Trust Deed (or the Security Trust and Intercreditor Deed where
undefined in the Bond Trust Deed).

This is the Bondholder Voting Request for the purposes of the Bond Trust Deed.
STID PROPOSAL

We refer to STID Proposal dated 20 October 2023 issued by the Borrower in relation to the
delivery and approval of Assumptions and Forecasts.

REQUEST OF BONDHOLDERS

Pursuant to Schedule 3 (Provisions for Voting in respect of STID Proposals), paragraph 3 of
the Bond Trust Deed, Bondholders may vote on the STID Proposal by means of Electronic
Voting in accordance with paragraph 4 below.

The Voting Date for this STID Proposal is 10 November 2023, being the Business Day
immediately preceding the last day of the Decision Period applicable to the STID Proposal
as set out in paragraph 3.1 of the STID Proposal.

Each Bondholder has one vote in respect of each £1 of the Outstanding Principal Amount of
Bonds outstanding, held or represented by it.

ELECTRONIC VOTING

A Bondholder may vote on the STID Proposal by submitting, or procuring the submission
on its behalf of, a Voting Instruction in accordance with the customary operating rules and
procedures of Euroclear and/or Clearstream, Luxembourg (as the case may be).

A Bondholder may:

(a) approve the STID Proposal by voting, or communicating its Voting Instruction by the
Voting Date, in favour of such STID Proposal;

(b) reject the STID Proposal by voting, or communicating its Voting Instruction by the
Voting Date, against such STID Proposal; or

() abstain from voting.

Only Direct Participants may submit a Voting Instruction in relation to the STID Proposal.
Bondholders who are not Direct Participants (including investors whose Bonds (or interests
in Bonds) are held in the name of a broker, dealer, commercial bank, custodian, trust
company or other nominee institution) must contact such nominee promptly and instruct or
make arrangements with such nominee to vote in accordance with the customary operating
rules and procedures of Euroclear and/or Clearstream, Luxembourg on behalf of such
Bondholder. The deadlines set by any such nominee for the submission of a Voting
Instruction in connection with the STID Proposal may be earlier than the relevant deadlines
specified in this Bondholder Voting Request.

The receipt of a Voting Instruction by the relevant Clearing System will be acknowledged in
accordance with the standard practices of such Clearing System and will result in the
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blocking of the Bonds in the relevant Clearing System so that no transfer may be effected
in relation to such Bonds until expiry of the Decision Period. Bondholders must take the
appropriate steps through the relevant Clearing System so that no transfers or other action
may be effected in relation to such blocked Bonds at any time after the date of submission
of such Voting Instruction in accordance with the requirements of the relevant Clearing
System and the deadlines required by such Clearing System. By blocking Bonds in the
relevant Clearing System, each Direct Participant will be deemed to consent to having the
relevant Clearing System provide details concerning such Direct Participant's identity to the
Bond Trustee.

For the purposes of this paragraph 4:

a "Direct Participant” means each person who is shown in the records of Euroclear or
Clearstream, Luxembourg (together, the "Clearing Systems" and each a "Clearing
System™) as a holder of the Bonds; and

a "Voting Instruction” means an electronic voting instruction which must be validly
delivered by each Direct Participant in accordance with the relevant Clearing System's
customary operating rules and procedures to the Bond Trustee stating that the vote(s)
attributable to the Bonds that are the subject of such electronic voting instruction should
be cast for or against the STID Proposal.

VOTING THRESHOLDS
In the event that

(a) Bondholders holding 25 per cent. or more of the Outstanding Principal Amount of
Bonds for the time being outstanding cast a Vote in relation to the STID Proposal on
or before the end of the relevant Decision Period, and

(b) Bondholders holding 75 per cent. or more of the Outstanding Principal Amount of the
Bonds for the time being outstanding which so voted, voted the same way,

the entire Outstanding Principal Amount of all Bonds for the time being outstanding shall
count as having voted in such way.

In the event that paragraph 5.1(a) does not apply; or paragraph 5.1(a) applies but
paragraph 5.1(b) does not apply, Votes in respect of the Bonds shall be divided between
Votes cast in favour and Votes cast against, on a pound-for-pound basis. Votes cast in
favour of and Votes against will then be aggregated by the Intercreditor Agent with the
votes cast for and against by the other Participating Qualifying Secured Creditors.

In respect of such STID Proposal, the Bond Trustee shall vote as the Secured Creditor
Representative of the Bondholders in respect of the Bonds by notifying the Intercreditor
Agent and the Issuer, in accordance with the Security Trust and Intercreditor Deed promptly
following the receipt by it of such Votes (and in any case not later than the Business Day
following receipt of such Votes).

Such STID Proposal duly approved by the Instructing Group in accordance with the Security
Trust and Intercreditor Deed, as set out in paragraph 3 of the STID Proposal shall be binding
on all Bondholders and Couponholders (subject as provided for in the Security Trust and
Intercreditor Deed). The Bond Trustee shall, following receipt of the result of any vote in
respect of such STID Proposal, promptly notify the Bondholders.
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VOTING CATEGORY DETERMINATION

The determination of the voting category in paragraph 1.3 of the STID Proposal shall be
binding on all Secured Creditors unless applicable dissenting notices are received by the
Borrower in accordance with paragraph 4.2 of the STID Proposal. If you wish to inform us
of your disagreement with the determination of such voting category, please provide
supporting evidence of such disagreement and the voting category which you propose
should apply to us by 2 November 2023 (eight Business Days of receipt of this STID Voting
Request).

Under the STID Proposal, omission to serve a Determination Dissenting Notice or an
Entrenched Right Dissenting Notice within ten Business Days of receipt of the STID Proposal
shall amount to the Intercreditor Agent and the Qualifying Secured Creditors being deemed
to have consented to the voting category and the Decision Period in the STID Proposal.
NOTICES

All notices in respect of this STID Proposal will be published in accordance with the Bond
Trust Deed and all applicable rules and regulations as follows:

(a) posted to the Borrower's Designated Website and the Borrower's secure investor
website at www.connectplusm25.co.uk/connectplus/;

(b) a notice in the Clearing Systems for communication to Direct Participants; or
(c) an announcement released on RNS,

and by any other means as the Issuer may, in its absolute discretion, consider appropriate.

Yours faithfully

HSBC CORPORATE TRUSTEE COMPANY (UK) LIMITED
(in its capacity as Bond Trustee)
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