IMPORTANT NOTICE
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ANY PERSON OR ADDRESS IN THE US

IMPORTANT: You must read the following before continuing. The following applies to the final
terms following this page (the “final terms’), and you are therefore advised to read this carefully
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IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

WITHIN THE UNITED KINGDOM, THE FINAL TERMS IS DIRECTED ONLY AT PERSONS WHO (a)
HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS OR (b) ARE
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THE FINAL TERMS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT
BE FORWARDED TO ANY US PERSON OR TO ANY US ADDRESS. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF
THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view the final terms or make an
investment decision with respect to the securities, investors must not be US persons (within the meaning of
Regulation S under the Securities Act). The final terms is being sent at your request and by accepting the
e-mail and accessing the final terms, you shall be deemed to have represented to us that you are not a
US person; the electronic mail address that you gave us and to which this e-mail has been delivered is not
located in the US, its territories and possessions (including Puerto Rico, the US Virgin Islands, Guam,
American Samoa, Wake Island and the Northern Mariana Islands), any State of the United States or the
District of Columbia; and that you consent to delivery of the base prospectus by electronic transmission.

You are reminded that the final terms has been delivered to you on the basis that you are a person
into whose possession the final terms may be lawfully delivered in accordance with the laws of jurisdiction
in which you are located and you may not, nor are you authorised to, deliver the final terms to any other
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The materials relating to the offering do not constitute, and may not be used in connection with, an
offer or solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction
requires that the offering be made by a licensed broker or dealer and the managers or any affiliate of the
managers is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the
managers or such affiliate on behalf of the Issuer in such jurisdiction.

The final terms has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently neither Barclays Bank PLC, Citigroup Global Markets Limited, Merrill Lynch International,
Credit Suisse First Boston (Europe) Limited, Deutsche Bank AG, London Branch and Lehman Brothers
International (Europe) nor any person who controls any of such managers nor any director, officer,
employee nor agent or affiliate of any such person accepts any liability or responsibility whatsoever in
respect of any difference between the final terms distributed to you in electronic format herewith and the
hard copy version available to you on request from Barclays Bank PLC, Citigroup Global Markets Limited,
Merrill Lynch International, Credit Suisse First Boston (Europe) Limited, Deutsche Bank AG, London Branch
and Lehman Brothers International (Europe).



Final Terms dated 15 September 2005

Granite Master Issuer plc

Issue of Series 2005-4 Notes
under the £20 billion Mortgage Backed Note Programme

Terms used herein shall be deemed to be defined as such for the purposes of the
Conditions set forth in the base prospectus dated 26 August, 2005 which constitutes a
base prospectus for the purposes of Directive 2003/71/EC (the “Prospectus Directive”).
This document constitutes the Final Terms of the Notes described herein for the purposes
of Article 5.4 of the Prospectus Directive and must be read in conjunction with the base
prospectus. Full information on the Issuer and the offer of the Notes is only available on
the basis of the combination of these Final Terms and the base prospectus. The base
prospectus is available for viewing at the offices of the Paying Agent at 5 Carmelite
Street, London EC4Y OPA and copies are available at the registered address of the Issuer
at Fifth Floor, 100 Wood Street, London EC2V 7EX.

The Series 2005-4 Notes comprise the following Classes:

Initial Principal Amount Class Interest rate Issue price Final maturity date
$1,326,300,000 Class A1 One-month USD LIBOR + 0.03% p.a. 100% June 2030
€559,500,000 Class A2 Three-month EURIBOR + 0.04% p.a. 100% June 2030
$996,600,000 Class A3 Three-month USD LIBOR + 0.07% p.a. 100% December 2054
€1,357,300,000 Class A5 Three-month EURIBOR + 0.10% p.a. 100% December 2054
£815,400,000 Class A6 Three-month LIBOR + 0.12% p.a. 100% December 2054
$72,500,000 Class B1 Three-month USD LIBOR + 0.12% p.a. 100% December 2054
$38,500,000 Class B2 Three-month USD LIBOR + 0.18% p.a. 100% December 2054
£19,000,000 Class B3 Three-month LIBOR + 0.18% p.a. 100% December 2054
€56,900,000 Class B4 Three-month EURIBOR + 0.18% p.a. 100% December 2054
$64,700,000 Class M1 Three-month USD LIBOR + 0.22% p.a. 100% December 2054
$36,300,000 Class M2 Three-month USD LIBOR + 0.28% p.a. 100% December 2054
£30,000,000 Class M3 Three-month LIBOR + 0.28% p.a. 100% December 2054
€51,000,000 Class M4 Three-month EURIBOR + 0.28% p.a. 100% December 2054
$80,400,000 Class C1 Three-month USD LIBOR + 0.43% p.a. 100% December 2054
$44,600,000 Class C2 Three-month USD LIBOR + 0.55% p.a. 100% December 2054
£10,000,000 Class C3 Three-month LIBOR + 0.55% p.a. 100% December 2054
€76,100,000 Class C4 Three-month EURIBOR + 0.55% p.a. 100% December 2054

Arrangers for the programme

Barclays Capital Citigroup Merrill Lynch & Co.
Dealers
Citigroup Credit Suisse First Deutsche Bank Lehman Brothers
Boston

Barclays Capital ING Merrill Lynch & Co. UBS Investment Bank



1. Class of Notes:

Class A1 Class A2

Class A3

Class A5

Class A6

2. Series Number:

Series 2005-4 Series 2005-4

Series 2005-4

Series 2005-4

Series 2005-4

3. Issuer Granite Master Issuer  Granite Master Issuer ~ Granite Master Issuer ~ Granite Master Issuer ~ Granite Master Issuer
plc plc plc plc plc

4. Specified Currency or Currencies: US Dollars Euro US Dollars Euro Sterling

5. Initial Principal Amount: $1,326,300,000 €559,500,000 $996,600,000 €1,357,300,000 £815,400,000

6. (i) Issue Price: 100 per cent. of the 100 per cent. of the 100 per cent. of the 100 per cent. of the 100 per cent. of the

Aggregate Nominal Aggregate Nominal

Aggregate Nominal

Aggregate Nominal

Aggregate Nominal

Amount Amount Amount Amount Amount
(i)  Net Proceeds: $1,326,300,000 €559,500,000 $996,600,000 €1,357,300,000 £815,400,000
(required only for listed issues):
7. Required Subordinated Percentage: For the Class A Notes,
11.60 per cent.
8. Reserves:
(i) Target Reserve Required Amount: For all Notes,
£201,156,989
(i)  Programme Reserve Required For all Notes, 1.65 per
Percentage: cent.
(iii)  Arrears or step-up trigger event:
—  item (i) Funding 2 Reserve For all Notes,
Fund increased amount: £11,000,000
— item (ii) Funding 2 Reserve For all Notes,
Fund increased amount: £11,000,000
— items (i) and (ii) Funding 2 For all Notes,
Reserve Fund increased £22,000,000
amount:
9. Ratings (Standard & Poor's/Moody’s/ AAA/Aaa/AAA AAA/Aaa/AAA AAA/Aaa/AAA AAA/Aaa/AAA AAA/Aaa/AAA

Fitch):




Class of Notes:

Class A1

Class A2

Class A3

Class A5

Class A6

10. Specified Denominations: $100,000 and integral ~ €100,000 and integral ~ $100,000 and integral ~ €100,000 and integral  £100,000 and integral
multiples of $1,000 in multiples of €1,000 in multiples of $1,000 in multiples of €1,000 in multiples of £1,000 in
excess thereof excess thereof excess thereof excess thereof excess thereof

11. (i) Closing Date: 21 September 2005 21 September 2005 21 September 2005 21 September 2005 21 September 2005

(i) Interest Commencement Date: 21 September 2005 21 September 2005 21 September 2005 21 September 2005 21 September 2005

12.  Final Maturity Date: Note Payment Date Note Payment Date Note Payment Date Note Payment Date Note Payment Date

falling in or nearest to
June 2030

falling in or nearest to
June 2030

falling in or nearest to
December 2054

falling in or nearest to
December 2054

falling in or nearest to
December 2054

13.Interest Basis:

One-month USD
LIBOR + 0.03 per
cent. Floating Rate

Three-month
EURIBOR + 0.04 per
cent. Floating Rate

Three-month USD
LIBOR + 0.07 per
cent. Floating Rate

Three-month
EURIBOR + 0.10 per
cent. Floating Rate

Three-month Sterling
LIBOR + 0.12 per
cent. Floating Rate

14. Redemption/Payment Basis: Controlled Controlled Controlled Controlled Pass-through
Amortisation Amortisation Amortisation Amortisation
15. Change of Interest Basis or Redemption/ Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
Payment Basis
16. (i) Listing: London London London London London
(i)  Estimate of total expenses related Underwriting expenses — £4,250,000 ($7,461,725 at £1.00 = $1.7557)
to admission to trading Other expenses (including legal fees and rating agency fees) — £1,225,000 ($2,150,733 at £1.00 = $1.7557)
17.  Method of Distribution: Syndicated Syndicated Syndicated Syndicated Syndicated

Provisions relating to the payment of interest (if any) payable

18.

Fixed Rate Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable




1.

Class of Notes:

Class A1

Class A2

Class A3

Class A5

Class A6

19.

Floating Rate Note Provisions

@i

Note Payment Date(s):

Applicable

Each Monthly
Payment Date in each
year (from and
including the Monthly
Payment Date falling
in October 2005) up to
and including the Final
Maturity Date of the
Series 2005-4 Class
A1 Notes

Applicable

The Monthly Payment
Date falling in
February, May,
August and November
in each year (from and
including the Monthly
Payment Date falling
in February 2006) up
to and including the
Final Maturity Date of
the Series 2005-4
Class A2 Notes, or
following the earlier to
occur of the Step-Up
Date (if any) and a
Pass-Through Trigger
Event, each Monthly
Payment Date up to
and including the Final
Maturity Date of the
Series 2005-4 Class
A2 Notes

Applicable

The Monthly Payment
Date falling in
February, May,
August and November
in each year (from and
including the Monthly
Payment Date falling
in February 2006) up
to and including the
Final Maturity Date of
the Series 2005-4
Class A3 Notes, or
following the earlier to
occur of the Step-Up
Date (if any) and a
Pass-Through Trigger
Event, each Monthly
Payment Date up to
and including the Final
Maturity Date of the
Series 2005-4 Class
A3 Notes

Applicable

The Monthly Payment
Date falling in
February, May,
August and November
in each year (from and
including the Monthly
Payment Date falling
in February 2006) up
to and including the
Final Maturity Date of
the Series 2005-4
Class A5 Notes, or
following the earlier to
occur of the Step-Up
Date (if any) and a
Pass-Through Trigger
Event, each Monthly
Payment Date up to
and including the Final
Maturity Date of the
Series 2005-4 Class
A5 Notes

Applicable

The Monthly Payment
Date falling in
February, May,
August and November
in each year (from and
including the Monthly
Payment Date falling
in February 2006) up
to and including the
Final Maturity Date of
the Series 2005-4
Class A6 Notes, or
following the earlier to
occur of the Step-Up
Date (if any) and a
Pass-Through Trigger
Event, each Monthly
Payment Date up to
and including the Final
Maturity Date of the
Series 2005-4 Class
A6 Notes

(ii)

Business Day Convention:

Following Business
Day Convention

Following Business
Day Convention

Following Business
Day Convention

Following Business
Day Convention

Following Business
Day Convention

(iii)  Additional Business Centre(s): Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

Screen Rate
Determination

Screen Rate
Determination

Screen Rate
Determination

Screen Rate
Determination

Screen Rate
Determination

(iv)  Manner in which the Rate of
Interest and Interest Amount is to
be determined:

(v)  Party responsible for calculating the
Rate of Interest and Interest
Amount (if not the Agent Bank):

Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable




1.

Class of Notes:

Class A1

Class A2

Class A3

Class A5

Class A6

(vi)

Screen Rate Determination:

Reference Rate:

One-month USD
LIBOR (or, in respect
of the first Interest
Period for the Series
2005-4 Class A1
Notes, the linear
interpolation of two-
week USD LIBOR and
one-month USD
LIBOR)

Three-month
EURIBOR (or, in
respect of the first
Interest Period for the
Series 2005-4 Class
A2 Notes, the linear
interpolation of four-
month EURIBOR and
five-month EURIBOR
LIBOR) or, following
the earlier to occur of
the Step-up Date (if
any) and a Pass-
Through Trigger
Event, one-month
EURIBOR

Three-month USD
LIBOR (or, in respect
of the first Interest
Period for the Series
2005-4 Class A3
Notes, five-month
USD LIBOR) or,
following the earlier to
occur of the Step-up
Date (if any) and a
Pass-Through Trigger
Event, one-month
USD LIBOR

Three-month
EURIBOR (or, in
respect of the first
Interest Period for the
Series 2005-4 Class
A5 Notes, the linear
interpolation of four-
month EURIBOR and
five-month EURIBOR)
or, following the earlier
to occur of the Step-
up Date (if any) and a
Pass-Through Trigger
Event, one-month
EURIBOR

Three-month Sterling
LIBOR (or, in respect
of the first Interest
Period for the Series
2005-4 Class A6
Notes, the linear
interpolation of four-
month Sterling LIBOR
and five-month
Sterling LIBOR) or,
following the earlier to
occur of the Step-up
Date (if any) and a
Pass-Through Trigger
Event, one-month
Sterling LIBOR

Interest Determination
Date(s):

The second business
day on which
commercial banks are
open for general
business (including
dealings in foreign
exchange and foreign
currency deposits) in
London prior to the
start of each Interest
Period

The second business
day on which the
TARGET System is
open prior to the start
of each Interest
Period

The second business
day on which
commercial banks are
open for general
business (including
dealings in foreign
exchange and foreign
currency deposits) in
London prior to the
start of each Interest
Period

The second business
day on which the
TARGET System is
open prior to the start
of each Interest
Period

The first day of each
Interest Period

Relevant Screen Page:

Telerate Page 3750

Telerate Page 248

Telerate Page 3750

Telerate Page 248

Telerate Page 3750

(vii)

ISDA Determination:

Floating Rate Option:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Designated Maturity

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Reset Date:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable




1. Class of Notes:

Class A1

Class A2

Class A3

Class A5

Class A6

(viii)  Margin(s):

+ 0.03 per cent. per
annum

+ 0.04 per cent. per
annum

+ 0.07 per cent. per
annum

+ 0.10 per cent. per
annum

+ 0.12 per cent. per
annum

(ix) Minimum Rate of Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(x) Maximum Rate of Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(xi) Step-Up Date

The Note Payment Date
occurring in August 2010

The Note Payment Date
occurring in August 2010

The Note Payment Date
occurring in August 2010

The Note Payment Date
occurring in August 2010

The Note Payment Date
occurring in August 2012

— Step-Up Margin(s):

+ 0.06 per cent. per
annum

+ 0.08 per cent. per
annum

+ 0.14 per cent. per
annum

+ 0.20 per cent. per
annum

+ 0.24 per cent. per
annum

— Step-Up Minimum Rate of
Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

— Step-Up Maximum Rate of
Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(xii)  Day Count Fraction:

Actual/360

Actual/360

Actual/360

Actual/360

Actual/365

(xiii)  Fall back provisions, rounding provisions
and any other terms relating to the
method of calculating interest on
Floating Rate Notes, if different from

those set out in the Conditions:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

20. Zero Coupon Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

21. Index Linked Interest Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

22. Dual Currency Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

General Provisions Applicable to the Notes
23. Form of Notes:

Registered Notes:

US Global Notes
registered in the name of
a nominee for the
Depository Trust
Company

Registered Notes:
Regulation S Global
Notes registered in the
name of a nominee for a
common depositary for
Euroclear and
Clearstream,
Luxembourg

Registered Notes:

US Global Notes
registered in the name of
a nominee for the
Depository Trust
Company

Registered Notes:
Regulation S Global
Notes registered in the
name of a nominee for a
common depositary for
Euroclear and
Clearstream,
Luxembourg

Registered Notes:
Regulation S Global
Notes registered in the
name of a nominee for a
common depositary for
Euroclear and
Clearstream,
Luxembourg




1. Class of Notes: Class A1 Class A2 Class A3 Class A5 Class A6
24. Additional Financial Centre(s) or other Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
special provisions relating to Payment
Dates:
25. Details relating to Bullet Redemption Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
Notes
26. Details relating to Scheduled Redemption Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
Notes:
27. Details relating to Controlled Amortisation Applicable Applicable Applicable Applicable Not Applicable
Notes:
Controlled Redemption Dates Target Target Target Target Target Target Target Target
Note Payment Date Balance Balance Balance Balance Balance Balance Balance Balance
occurring in (£) (6] (£) (€ (£) (6] (£) €
February 2006 509,521,399 929,112,271 264,364,126 391,046,253 546,531,396 996,600,000 915,486,308 1,357,300,000
May 2006 387,375,320 706,378,896 200,988,885 297,986,121 546,531,396 996,600,000 915,486,308 1,357,300,000
August 2006 271,856,691 495,730,676 141,052,283 209,124,115 546,531,396 996,600,000 915,486,308 1,357,300,000
November 2006 162,605,917 296,511,890 84,367,744 125,083,618 546,531,396 996,600,000 915,486,308 1,357,300,000
February 2007 59,282,914 108,102,394 30,758,818 45,603,023 546,531,396 996,600,000 915,486,308 1,357,300,000
May 2007 0 0 0 0 546,531,396 996,600,000 915,486,308 1,357,300,000
August 2007 0 0 0 0 467,122,844 851,798,505 915,486,308 1,357,300,000
November 2007 0 0 0 0 331,992,251 605,387,870 915,486,308 1,357,300,000
February 2008 0 0 0 0 204,325,210 372,587,020 915,486,308 1,357,300,000
May 2008 0 0 0 0 83,709,490 152,644,256 915,486,308 1,357,300,000
August 2008 0 0 0 0 0 0 915,486,308 1,357,300,000
November 2008 0 0 0 0 0 0 843,060,475 1,249,921,460
February 2009 0 0 0 0 0 0 741,346,821 1,099,120,796
May 2009 0 0 0 0 0 0 645,251,028 956,649,174
August 2009 0 0 0 0 0 0 554,462,810 822,046,563
November 2009 0 0 0 0 0 0 534,675,724 792,710,228
February 2010 0 0 0 0 0 0 515,140,754 763,747,681
May 2010 0 0 0 0 0 0 495,854,687 735,154,159
August 2010 0 0 0 0 0 0 476,814,354 706,924,961
November 2010 0 0 0 0 0 0 0 0
February 2011 0 0 0 0 0 0 0 0
May 2011 0 0 0 0 0 0 0 0
August 2011 0 0 0 0 0 0 0 0
November 2011 0 0 0 0 0 0 0 0
February 2012 0 0 0 0 0 0 0 0
May 2012 0 0 0 0 0 0 0 0
August 2012 0 0 0 0 0 0 0 0
November 2012 0 0 0 0 0 0 0 0




1. Class of Notes: Class A1 Class A2 Class A3 Class A5 Class A6
28. Details relating to Pass-Through Notes: Not Applicable Not Applicable Not Applicable Not Applicable Applicable
The Series 2005-4
Class A6 Notes will
become due on the
Note Payment Date
falling in August 2012
and on each Note
Payment Date
thereafter
29. Redemption Amount: Condition 5(G)(i) Condition 5(G)(i) Condition 5(G)(i) Condition 5(G)(i) Condition 5(G)(i)
applies applies applies applies applies
30. Capital Requirements Directive Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
Redemption Date:
31. Redenomination: Redenomination not Redenomination not Redenomination not Redenomination not Applicable
applicable applicable applicable applicable
32. Issuer Swap Provider: Banque AIG (see Swiss Re Financial Banque AIG (see Swiss Re Financial Not Applicable
“Issuer Swap Products Corporation “Issuer Swap Products Corporation
Providers”) (see “Issuer Swap Providers”) (see “Issuer Swap
Providers”) Providers”)
33. Specified Currency Exchange Rate GBP 1.00/$1.8235 GBP 1.00/€1.4826 GBP 1.00/$1.8235 GBP 1.00/€1.4826 Not Applicable
(Sterling/Specified currency):
34. Other terms or special conditions or Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

additional information:




1. Class of Notes: Class A1 Class A2 Class A3 Class A5 Class A6
Distribution
35. (i) If syndicated, names of Managers: Citigroup Global Citigroup Global Citigroup Global Citigroup Global Citigroup Global
Markets Limited, Markets Limited, Markets Limited, Markets Limited, Markets Limited,
Credit Suisse First Credit Suisse First Credit Suisse First Credit Suisse First Credit Suisse First
Boston (Europe) Boston (Europe) Boston (Europe) Boston (Europe) Boston (Europe)
Limited, Deutsche Limited, Deutsche Limited, Deutsche Limited, Deutsche Limited, Deutsche
Bank Securities Inc., Bank AG, London Bank Securities Inc., Bank AG, London Bank AG, London
Lehman Brothers Inc., Branch, Lehman Lehman Brothers Inc., Branch, Lehman Branch, Lehman
Barclays Capital Inc., Brothers International Barclays Capital Inc., Brothers International Brothers International
J.P. Morgan (Europe), Barclays J.P. Morgan (Europe), Barclays (Europe), Barclays
Securities Inc., Merrill Bank PLC, ING Securities Inc., Merrill Bank PLC, ING Bank PLC, ING
Lynch, Pierce, Fenner  Belgium SA/NV, Lynch, Pierce, Fenner  Belgium SA/NV, Belgium SA/NV,
& Smith Incorporated Merrill Lynch & Smith Incorporated Merrill Lynch Merrill Lynch
and Morgan Stanley & International and UBS  and Morgan Stanley & International and UBS  International and UBS
Co. Incorporated Limited Co. Incorporated Limited Limited
(i)  Stabilising Manager(s) (if any): Deutsche Bank Deutsche Bank AG, Deutsche Bank Deutsche Bank AG, Deutsche Bank AG,
Securities Inc. London Branch Securities Inc. London Branch London Branch
36. If non-syndicated, name of relevant Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
Dealer(s):
37. Whether TEFRA D or TEFRA C rules Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable
applicable or TEFRA rules not applicable:
38. Additional selling restrictions: People’s Republic of China

Each Dealer has represented and agreed that neither it nor any of its affiliates has offered or sold or will offer or sell any of the
Notes in the People’s Republic of China (excluding Hong Kong, Macau and Taiwan) as part of the initial distribution of the

Notes.

Malaysia

Each Dealer has represented and agreed that the Notes may not be offered or sold, directly or indirectly, nor may any
document or other material in connection therewith be distributed in Malaysia other than to:
(i) a corporation with total net assets exceeding ten million Ringgit or its equivalent in non-Ringgit currencies, based

on the last audited accounts of such corporation;
(i)  a person licensed as a dealer under the Securities Industry Act 1983;
(i)  a person licensed as a fund manager under the Securities Industry Act 1983 or a person declared to be an

exempt fund manager under the Securities Industry Act 1983;
(iv) a licensed offshore bank as defined under the Offshore Banking Act 1990; or
(v)  an offshore insurer as defined under the Offshore Insurance Act 1990.



ol

1.

Class of Notes:

Class A1 Class A2 Class A3 Class A5 Class A6

Each Dealer has acknowledged that:

(a) residents of Malaysia are not permitted to purchase the Notes without first having had and obtained all the
necessary approvals from all relevant regulatory authorities, including but not limited to all the necessary
approvals from Bank Negara Malaysia; and

(b)  the onus of obtaining such approvals is on the residents concerned and none of the Note Trustee, the Issuer
Security Trustee, the Dealers, the Government of Malaysia or the Master Issuer accepts any responsibility for the
purchase of any Note by the residents as aforesaid without the necessary approvals being in place.

Japan

The Notes have not been and will not be registered under the Securities and Exchange Law of Japan and each Dealer
has agreed that it will not, directly or indirectly, offer or sell any Notes in Japan or to any resident of Japan except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Securities and
Exchange Law of Japan, and furthermore it has undertaken that any securities dealer to whom it initially sells any Notes
will represent and agree that it has not, directly or indirectly, re-offered or resold and it will not, directly or indirectly, re-
offer or resell any Notes in Japan or to any resident of Japan except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the Securities and Exchange Law of Japan. As used in this
paragraph, “resident of Japan” means any person having his place of domicile or residence in Japan, any corporation
or other legal entity organised under the laws of Japan except for its branches or other offices located outside Japan
and, with respect to any corporation or other legal entity organised under a law other than Japanese law, its branches
and offices located in Japan.

Korea

Each Dealer has represented and agreed that Notes have not been and will not be offered, delivered or sold directly or
indirectly in Korea or to any resident of Korea or to others for re-offering or resale directly or indirectly in Korea or to
any resident of Korea except as otherwise permitted under applicable Korean laws and regulations. Each Dealer has
undertaken to ensure that any securities dealer to which it sells Notes confirms that it is purchasing such Notes as
principal and agrees with such Dealer that it will comply with the restrictions described above.

Hong Kong

Each Dealer has represented and agreed that:

(i) it has not offered or sold, and will not offer or sell, in Hong Kong, by means of any document, any Notes other
than (i) in circumstances which do not constitute an offer to the public within the meaning of the Companies
Ordinance (Cap.32, Laws of Hong Kong), or (ii) to “professional investors” within the meaning of the Securities
and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other
circumstances which do not result in the document being a “prospectus” within the meaning of the Companies
Ordinance (Cap. 32, Laws of Hong Kong); and

(i) it has not issued, or had in its possession for the purpose of issue (in each case whether in Hong Kong or
elsewhere), any advertisement, invitation, or document relating to the Notes which is directed at, or the contents
of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
laws of Hong Kong) other than with respect to the Notes which are or are intended to be disposed of only to
persons outside Hong Kong or only to “professional investors” within the meaning of the Securities and Futures
Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.
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1.

Class of Notes:

Class A1 Class A2 Class A3 Class A5 Class A6

Taiwan

Each Dealer has represented and agreed that the Notes have not been and will not be offered in Taiwan and may only
be offered and sold to Taiwan resident investors from outside Taiwan in such manner as complies with Taiwan
securities laws and regulations applicable to such cross border activities.

Singapore

These Final Terms have not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly,
each Dealer has represented and agreed that it has not offered or sold and will not offer or sell any Notes or make the
Notes the subject of an invitation for subscription or purchase and it has not circulated or distributed and will not
circulate or distribute these Final Terms or any other document or material in connection with the offer or sale, or
invitation for subscription or purchase of such Notes, whether directly or indirectly, to the public or any member of the
public in Singapore other than (i) to an institutional investor or other person specified in Section 274 of the Securities
and Futures Act, Chapter 289 of Singapore (the “Securities and Futures Act’); (ii) to a sophisticated investor as defined
in, and in accordance with the conditions specified in, Section 275 of the Securities and Futures Act or (iii) pursuant to,
and in accordance with, the conditions of any applicable exemption under the Securities and Futures Act.

Italy

The offering of the Notes has not been cleared by CONSOB (the Italian Securities Exchange Commission) pursuant to

Italian securities legislation and, accordingly, each of the Dealers has represented and agreed, and each further Dealer

will be required to represent and agree, that no Notes may be offered, sold or delivered, nor may copies of these Final

Terms or of any other document relating to the Notes be distributed in the Republic of Italy, except:

(i) to professional investors (“operatori qualificati’), as defined in Article 31, second paragraph, of CONSOB
Regulation No. 11522 of 1 July, 1998, as amended; or

(i) in circumstances which are exempted from the rules on solicitation of investments pursuant to Article 100 of

Legislative Decree No. 58 of 24 February, 1998 (the “Financial Services Act”) and Article 33, first paragraph, of

CONSOB Regulation No. 11971 of 14 May, 1999, as amended.

Each of the Dealers has represented and agreed, and each further Dealer will be required to represent and agree, that
any offer, sale or delivery of the Notes or distribution of copies of these Final Terms or any other document relating to
the offered Notes in the Republic of Italy under (i) or (ii) above must be:

(@) made by an investment firm, bank or financial intermediary permitted to conduct such activities in the
Republic of Italy in accordance with the Financial Services Act and Legislative Decree No. 385 of 1
September, 1993 (the “Banking Act”’), as amended;

(b) in compliance with Article 129 of the Banking Act and the implementing guidelines of the Bank of Italy
pursuant to which the issue or the offer of securities in the Republic of Italy may need to be preceded and
followed by an appropriate notice to be filed with the Bank of Italy depending, inter alia, on the aggregate
value of the securities issued or offered in the Republic of Italy and their characteristics; and

(c) in accordance with any other applicable laws and regulations.
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1. Class of Notes:

Class A1

Class A2

Class A3

Class A5

Class A6

39. Authorised Holding:

$100,000 and integral
multiples of $1,000 in
excess thereof

€100,000 and integral
multiples of €1,000 in
excess thereof

$100,000 and integral
multiples of $1,000 in
excess thereof

€100,000 and integral
multiples of €1,000 in
excess thereof

£100,000 and integral
multiples of £1,000 in
excess thereof

Operational Information

40. Any clearing system(s) other than DTC,
Euroclear, or Clearstream, Luxembourg
and the relevant identification number(s):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

41. Delivery:

Delivery against
payment

Delivery against
payment

Delivery against
payment

Delivery against
payment

Delivery against
payment

42.  Additional Paying Agent(s) (if any):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

43. ISIN: US38741YAN94 XS0229614036 US38741YAP43 XS0229614200 XS0229614465
44. Common Code: 22999532 22961403 22999583 22961420 229614465
45. CUSIP: 38741YAN9 Not Applicable 38741YAP4 Not Applicable Not Applicable

Loan Tranche: The
Series 2005-4 Class
A1 Notes will fund the
AAA (Class A1) loan
tranche which shall
have the following
terms as set out in the
supplement to the
Global Intercompany
Loan Agreement

Loan Tranche: The
Series 2005-4 Class
A2 Notes will fund the
AAA (Class A2) loan
tranche which shall
have the following
terms as set out in the
supplement to the
Global Intercompany
Loan Agreement

Loan Tranche: The
Series 2005-4 Class
A3 Notes will fund the
AAA (Class A3) loan
tranche which shall
have the following
terms as set out in the
supplement to the
Global Intercompany
Loan Agreement

Loan Tranche: The
Series 2005-4 Class
A5 Notes will fund the
AAA (Class A5) loan
tranche which shall
have the following
terms as set out in the
supplement to the
Global Intercompany
Loan Agreement

Loan Tranche: The
Series 2005-4 Class
A6 Notes will fund the
AAA (Class A6) loan
tranche which shall
have the following
terms as set out in the
supplement to the
Global Intercompany
Loan Agreement

46. Borrower:

Granite Finance
Funding 2 Limited

Granite Finance
Funding 2 Limited

Granite Finance
Funding 2 Limited

Granite Finance
Funding 2 Limited

Granite Finance
Funding 2 Limited

47. ()

Tier of Loan Tranche:

AAA (Class A1)

AAA (Class A2)

AAA (Class A3)

AAA (Class A5)

AAA (Class A6)

(i)  Series Number:

Series 2005-4

Series 2005-4

Series 2005-4

Series 2005-4

Series 2005-4

48. Initial Outstanding Principal Balance:
(i) Closing Date:

£727,337,538
21 September 2005

£377,377,580
21 September 2005

£546,531,396
21 September 2005

£915,486,308
21 September 2005

£815,400,000
21 September 2005

(i)  Interest Commencement Date:

21 September 2005

21 September 2005

21 September 2005

21 September 2005

21 September 2005
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1. Class of Notes:

Class A1

Class A2

Class A3

Class A5

Class A6

49. Final Repayment Date

The Loan Payment
Date falling in June
2030

The Loan Payment
Date falling in June
2030

The Loan Payment
Date falling in
December 2054

The Loan Payment
Date falling in
December 2054

The Loan Payment
Date falling in
December 2054

50. Loan Payment Dates:

Each Monthly
Payment Date

Each Monthly
Payment Date

Each Monthly
Payment Date

Each Monthly
Payment Date

Each Monthly
Payment Date

51. Step-Up Date

The Loan Payment
Date occurring in
August 2010

The Loan Payment
Date occurring in
August 2010

The Loan Payment
Date occurring in
August 2010

The Loan Payment
Date occurring in
August 2010

The Loan Payment
Date occurring in
August 2012

Re-marketing Arrangements

52. Do the Notes have the benefit of
Remarketing Arrangements

No

No

No

No

No

53. If yes:
Name of Remarketing Bank
Name of Conditional Purchaser

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

54. Other Details

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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Class of Notes:

Class B1

Class B2

Class B3

Class B4

Series Number:

Series 2005-4

Series 2005-4

Series 2005-4

Series 2005-4

Issuer Granite Master Issuer plc Granite Master Issuer plc Granite Master Issuer plc Granite Master Issuer plc
Specified Currency or Currencies: US Dollars US Dollars Sterling Euro
Initial Principal Amount: $72,500,000 $38,500,000 £19,000,000 €56,900,000

(i) Issue Price: 100 per cent. of the 100 per cent. of the 100 per cent. of the 100 per cent. of the
Aggregate Nominal Aggregate Nominal Aggregate Nominal Aggregate Nominal
Amount Amount Amount Amount
(ii) Net Proceeds: $72,500,000 $38,500,000 £19,000,000 €56,900,000
(required only for listed issues):
Required Subordinated Percentage: For the Class B Notes, 8.30
per cent.
Reserves:
(i) Target Reserve Required Amount: For all Notes,
£201,156,989
(i) Programme Reserve Required Percentage: For all Notes, 1.65 per
cent.
(i) Arrears or step-up trigger event:
— item (i) Funding 2 Reserve Fund increased For all Notes, £11,000,000
amount:
— item (ii) Funding 2 Reserve Fund increased For all Notes, £11,000,000
amount:
— items (i) and (ii) Funding 2 Reserve Fund For all Notes, £22,000,000
increased amount:
Ratings (Standard & Poor’'s/Moody’s/Fitch): AA/Aa3/AA AA/Aa3/AA AA/Aa3/AA AA/Aa3/AA

Specified Denominations:

$100,000 and integral
multiples of $1,000 in
excess thereof

$100,000 and integral
multiples of $1,000 in
excess thereof

£100,000 and integral
multiples of £1,000 in
excess thereof

€100,000 and integral
multiples of €1,000 in
excess thereof

(i) Closing Date:

21 September 2005

21 September 2005

21 September 2005

21 September 2005
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1. Class of Notes:

Class B1

Class B2

Class B3

Class B4

(i) Interest Commencement Date:

21 September 2005

21 September 2005

21 September 2005

21 September 2005

12.  Final Maturity Date:

Note Payment Date falling
in or nearest to December
2054

Note Payment Date falling
in or nearest to December
2054

Note Payment Date falling
in or nearest to December
2054

Note Payment Date falling
in or nearest to December
2054

13. Interest Basis:

Three-month USD LIBOR
+ 0.12 per cent. Floating
Rate

Three-month USD LIBOR
+ 0.18 per cent. Floating
Rate

Three-month Sterling
LIBOR + 0.18 per cent.
Floating Rate

Three-month EURIBOR
+ 0.18 per cent. Floating
Rate

14.  Redemption/Payment Basis:

Controlled Amortisation

Controlled Amortisation

Pass-through

Pass-through

15.  Change of Interest Basis or Redemption/Payment Basis

Not Applicable

Not Applicable

Not Applicable

Not Applicable

16. (i) Listing:

London

London

London

London

(ii) Estimate of total expenses related to admission to
trading

Underwriting expenses — £4,250,000 ($7,461,725 at £1.00 = $1.7557)
Other expenses (including legal fees and rating agency fees) — £1,225,000 ($2,150,733 at £1.00 = $1.7557)

17. Method of Distribution:

Syndicated

Syndicated

Syndicated

Syndicated

Provisions relating to the payment of interest (if any) payable
18.  Fixed Rate Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

19.  Floating Rate Note Provisions
(i) Note Payment Date(s):

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class B1 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class B1

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class B2 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class B2

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class B3 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class B3

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class B4 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class B4



1. Class of Notes:

Class B1

Class B2

Class B3

Class B4

Notes

Notes

Notes

Notes

(i) Business Day Convention:

Following Business Day
Convention

Following Business Day
Convention

Following Business Day
Convention

Following Business Day
Convention

(i) Additional Business Centre(s):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(iv)  Manner in which the Rate of Interest and Interest
Amount is to be determined:

Screen Rate Determination

Screen Rate Determination

Screen Rate Determination

Screen Rate Determination

(v) Party responsible for calculating the Rate of
Interest and Interest Amount (if not the Agent
Bank):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(vi)  Screen Rate Determination:
— Reference Rate:

91

Three-month USD LIBOR
(or, in respect of the first
Interest Period for the
Series 2005-4 Class B1
Notes, five-month USD
LIBOR,) or, following the
earlier to occur of the Step-
up Date (if any) and a
Pass-Through Trigger
Event, one-month USD
LIBOR

Three-month USD LIBOR
(or, in respect of the first
Interest Period for the
Series 2005-4 Class B2
Notes, five-month USD
LIBOR) or, following the
earlier to occur of the Step-
up Date (if any) and a
Pass-Through Trigger
Event, one-month USD
LIBOR

Three-month Sterling
LIBOR (or, in respect of the
first Interest Period for the
Series 2005-4 Class B3
Notes, the linear
interpolation of four-month
Sterling LIBOR and five-
month Sterling LIBOR) or,
following the earlier to
occur of the Step-up Date
(if any) and a Pass-
Through Trigger Event,
one-month Sterling LIBOR

Three-month EURIBOR
(or, in respect of the first
Interest Period for the
Series 2005-4 Class B4
Notes, the linear
interpolation of four-month
EURIBOR and five-month
EURIBOR) or, following the
earlier to occur of the Step-
up Date (if any) and a
Pass-Through Trigger
Event, one-month
EURIBOR

— Interest Determination Date(s):

The second business day
on which commercial
banks are open for general
business (including
dealings in foreign
exchange and foreign
currency deposits) in
London prior to the start of
each Interest Period

The second business day
on which commercial
banks are open for general
business (including
dealings in foreign
exchange and foreign
currency deposits) in
London prior to the start of
each Interest Period

The first day of each
Interest Period

The second business day
on which the TARGET
System is open prior to the
start of each Interest
Period

— Relevant Screen Page:

Telerate Page 3750

Telerate Page 3750

Telerate Page 3750

Telerate Page 248
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Class of Notes:

Class B1

Class B2

Class B3

Class B4

(vii)

ISDA Determination:
— Floating Rate Option:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

— Designated Maturity

Not Applicable

Not Applicable

Not Applicable

Not Applicable

— Reset Date:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(viil)

Margin(s):

+ 0.12 per cent. per annum

+ 0.18 per cent. per annum

+ 0.18 per cent. per annum

+ 0.18 per cent. per annum

(ix)

Minimum Rate of Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Maximum Rate of Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(xi)

Step-Up Date

The Note Payment Date
occurring in August 2010

The Note Payment Date
occurring in August 2010

The Note Payment Date
occurring in August 2010

The Note Payment Date
occurring in August 2010

— Step-Up Margin(s):

+ 0.24 per cen

t. per annum

+ 0.36 per cen

t. per annum

+ 0.36 per cent. per annum

+ 0.36 per cen

t. per annum

— Step-Up Minimum Rate of Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

— Step-Up Maximum Rate of Interest:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(xii)

Day Count Fraction:

Actual/360

Actual/360

Actual/365

Actual/360

(xiil)

Fall back provisions, rounding provisions and any
other terms relating to the method of calculating
interest on Floating Rate Notes, if different from
those set out in the Conditions:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

20.

Zero Coupon Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

21.

Index Linked Interest Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

22.

Dual Currency Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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1.

Class of Notes:

Class B1

Class B2

Class B3

Class B4

General Provisions Applicable to the Notes

23.  Form of Notes: Registered Notes: Registered Notes: Registered Notes: Registered Notes:
US Global Notes registered  US Global Notes registered  Regulation S Global Notes  Regulation S Global Notes
in the name of a nominee in the name of a nominee registered in the name of a  registered in the name of a
for the Depository Trust for the Depository Trust nominee for a common nominee for a common
Company Company depositary for Euroclear depositary for Euroclear
and Clearstream, and Clearstream,
Luxembourg Luxembourg
24.  Additional Financial Centre(s) or other special provisions Not Applicable Not Applicable Not Applicable Not Applicable
relating to Payment Dates:
25.  Details relating to Bullet Redemption Notes Not Applicable Not Applicable Not Applicable Not Applicable
26. Details relating to Scheduled Redemption Notes: Not Applicable Not Applicable Not Applicable Not Applicable
27.  Details relating to Controlled Amortisation Notes: Applicable Applicable Not Applicable Not Applicable
Controlled Redemption Dates Target Target Target Target
Note Payment Date Balance Balance Balance Balance
occurring in ) %) (£) (9)
Feburary 2006 39,758,706 72,500,000 21,113,244 38,500,000
May 2006 39,758,706 72,500,000 21,113,244 38,500,000
August 2006 39,758,706 72,500,000 21,113,244 38,500,000
November 2006 39,758,706 72,500,000 21,113,244 38,500,000
Feburary 2007 39,758,706 72,500,000 21,113,244 38,500,000
May 2007 20,309,207 37,033,839 21,113,244 38,500,000
August 2007 0 0 21,113,244 38,500,000
November 2007 0 0 21,113,244 38,500,000
February 2008 0 0 21,113,244 38,500,000
May 2008 0 0 21,113,244 38,500,000
August 2008 0 0 11,361,082 20,716,933
November 2008 0 0 0 0
February 2009 0 0 0 0
May 2009 0 0 0 0
August 2009 0 0 0 0
November 2009 0 0 0 0
February 2010 0 0 0 0
May 2010 0 0 0 0
August 2010 0 0 0 0
November 2010 0 0 0 0
February 2011 0 0 0 0
May 2011 0 0 0 0
August 2011 0 0 0 0
November 2011 0 0 0 0
February 2012 0 0 0 0
May 2012 0 0 0 0
August 2012 0 0 0 0
November 2012 0 0 0 0
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1. Class of Notes: Class B1 Class B2 Class B3 Class B4
28. Details relating to Pass-Through Notes: Not Applicable Not Applicable Applicable Applicable
The Series 2005-4 Class The Series 2005-4 Class
B3 Notes will become due B4 Notes will become due
on the Note Payment Date  on the Note Payment Date
falling in August 2010 and falling in August 2010 and
on each Note Payment on each Note Payment
Date thereafter Date thereafter
29. Redemption Amount: Condition 5(G)(i) applies Condition 5(G)(i) applies Condition 5(G)(i) applies Condition 5(G)(i) applies
30. Capital Requirements Directive Not Applicable Not Applicable Not Applicable Not Applicable
Redemption Date:
31.  Redenomination: Redenomination not Redenomination not Applicable Redenomination not
applicable applicable applicable
32. Issuer Swap Provider: Banque AIG (see “Issuer Banque AIG (see “Issuer Not Applicable Swiss Re Financial
Swap Providers”) Swap Providers”) Products Corporation (see
“Issuer Swap Providers”)
33.  Specified Currency Exchange Rate GBP 1.00/$1.8235 GBP 1.00/$1.8235 Not Applicable GBP 1.00/€1.4826
(Sterling/Specified currency):
34.  Other terms or special conditions Not Applicable Not Applicable Not Applicable Not Applicable
or additional information:
Distribution
35. (i) If syndicated, names of Managers: Citigroup Global Markets Citigroup Global Markets Citigroup Global Markets Citigroup Global Markets

Limited, Credit Suisse First
Boston (Europe) Limited,
Deutsche Bank Securities
Inc. and Lehman Brothers
Inc.

Limited, Credit Suisse First
Boston (Europe) Limited,
Deutsche Bank Securities
Inc. and Lehman Brothers
Inc.

Limited, Credit Suisse First
Boston (Europe) Limited,
Deutsche Bank AG,
London Branch and
Lehman Brothers
International (Europe)

Limited, Credit Suisse First
Boston (Europe) Limited,
Deutsche Bank AG,
London Branch and
Lehman Brothers
International (Europe) Inc.

(ii) Stabilising Manager(s) (if any):

Deutsche Bank Securities
Inc.

Deutsche Bank Securities
Inc.

Deutsche Bank AG,
London Branch

Deutsche Bank AG,
London Branch
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1. Class of Notes: Class B1 Class B2 Class B3 Class B4

36. If non-syndicated, name of relevant Dealer(s): Not Applicable Not Applicable Not Applicable Not Applicable

37.  Whether TEFRA D or TEFRA C rules applicable or Not Applicable Not Applicable Not Applicable Not Applicable
TEFRA rules not applicable:

38.  Additional selling restrictions: People’s Republic of China

Each Dealer has represented and agreed that neither it nor any of its affiliates has offered or sold or will offer or sell any
of the Notes in the People’s Republic of China (excluding Hong Kong, Macau and Taiwan) as part of the initial distribution
of the offered notes.

Malaysia

Each Dealer has represented and agreed that the Notes may not be offered or sold, directly or indirectly, nor may any

document or other material in connection therewith be distributed in Malaysia other than to:

(i) a corporation with total net assets exceeding ten million Ringgit or its equivalent in non-Ringgit currencies,
based on the last audited accounts of such corporation;

(ii) a person licensed as a dealer under the Securities Industry Act 1983;

(ili)  a person licensed as a fund manager under the Securities Industry Act 1983 or a person declared to be an
exempt fund manager under the Securities Industry Act 1983;

(iv)  a licensed offshore bank as defined under the Offshore Banking Act 1990; or

(v) an offshore insurer as defined under the Offshore Insurance Act 1990.

Each Dealer has acknowledged that:

(a) residents of Malaysia are not permitted to purchase the Notes without first having had and obtained all the
necessary approvals from all relevant regulatory authorities, including but not limited to all the necessary
approvals from Bank Negara Malaysia; and

(b)  the onus of obtaining such approvals is on the residents concerned and none of the Note Trustee, the
Issuer Security Trustee, the Dealers, the Government of Malaysia or the Master Issuer accepts any
responsibility for the purchase of any Note by the residents as aforesaid without the necessary approvals
being in place.

Japan

The Notes have not been and will not be registered under the Securities and Exchange Law of Japan and each Dealer
has agreed that it will not, directly or indirectly, offer or sell any Notes in Japan or to any resident of Japan except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Securities and
Exchange Law of Japan, and furthermore it has undertaken that any securities dealer to whom it initially sells any Notes
will represent and agree that it has not, directly or indirectly, re-offered or resold and it will not, directly or indirectly, re-
offer or resell any Notes in Japan or to any resident of Japan except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the Securities and Exchange Law of Japan. As used in this
paragraph, “resident of Japan” means any person having his place of domicile or residence in Japan, any corporation or
other legal entity organised under the laws of Japan except for its branches or other offices located outside Japan and,
with respect to any corporation or other legal entity organised under a law other than Japanese law, its branches and
offices located in Japan.
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1.

Class of Notes:

Class B1 Class B2 Class B3 Class B4

Korea

Each Dealer has represented and agreed that Notes have not been and will not be offered, delivered or sold directly or
indirectly in Korea or to any resident of Korea or to others for re-offering or resale directly or indirectly in Korea or to any
resident of Korea except as otherwise permitted under applicable Korean laws and regulations. Each Dealer has
undertaken to ensure that any securities dealer to which it sells Notes confirms that it is purchasing such Notes as
principal and agrees with such Dealer that it will comply with the restrictions described above.

Hong Kong
Each Dealer has represented and agreed that:
(i) it has not offered or sold, and will not offer or sell, in Hong Kong, by means of any document, any Notes

other than (i) in circumstances which do not constitute an offer to the public within the meaning of the
Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii) to “professional investors” within the meaning of
the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder, or
(iii) in other circumstances which do not result in the document being a “prospectus” within the meaning of
the Companies Ordinance (Cap. 32, Laws of Hong Kong); and
(i) it has not issued, or had in its possession for the purpose of issue (in each case whether in Hong Kong or

elsewhere), any advertisement, invitation, or document relating to the Notes which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do
so under the laws of Hong Kong) other than with respect to the Notes which are or are intended to be
disposed of only to persons outside Hong Kong or only to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Taiwan

Each Dealer has represented and agreed that the Notes have not been and will not be offered in Taiwan and may only be
offered and sold to Taiwan resident investors from outside Taiwan in such manner as complies with Taiwan securities
laws and regulations applicable to such cross border activities.

Singapore

These Final Terms have not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly,
each Dealer has represented and agreed that it has not offered or sold and will not offer or sell any Notes or make the
Notes the subject of an invitation for subscription or purchase and it has not circulated or distributed and will not circulate
or distribute these Final Terms or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase of such Notes, whether directly or indirectly, to the public or any member of the public in
Singapore other than (i) to an institutional investor or other person specified in Section 274 of the Securities and Futures
Act, Chapter 289 of Singapore (the “Securities and Futures Act’); (ii) to a sophisticated investor as defined in, and in
accordance with the conditions specified in, Section 275 of the Securities and Futures Act or (iii) pursuant to, and in
accordance with, the conditions of any applicable exemption under the Securities and Futures Act.

Italy

The offering of the Notes has not been cleared by CONSOB (the ltalian Securities Exchange Commission) pursuant to

Italian securities legislation and, accordingly, each of the Dealers has represented and agreed, and each further Dealer

will be required to represent and agree, that no Notes may be offered, sold or delivered, nor may copies of these Final

Terms or of any other document relating to the Notes be distributed in the Republic of Italy, except:

(i) to professional investors (“operatori qualificati’), as defined in Article 31, second paragraph, of CONSOB
Regulation No. 11522 of 1 July, 1998, as amended; or
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1. Class of Notes:

Class B1

Class B2

Class B3

Class B4

(i) in circumstances which are exempted from the rules on solicitation of investments pursuant to Article 100 of
Legislative Decree No. 58 of 24 February, 1998 (the “Financial Services Act’) and Article 33, first
paragraph, of CONSOB Regulation No. 11971 of 14 May, 1999, as amended.

Each of the Dealers has represented and agreed, and each further Dealer will be required to represent and agree,

that any offer, sale or delivery of the Notes or distribution of copies of these Final Terms or any other document

relating to the offered notes in the Republic of Italy under (i) or (ii) above must be:
(a) made by an investment firm, bank or financial intermediary permitted to conduct such activities in the
Republic of ltaly in accordance with the Financial Services Act and Legislative Decree No. 385 of 1
September, 1993 (the “Banking Act”), as amended;

(b) in compliance with Article 129 of the Banking Act and the implementing guidelines of the Bank of
ltaly pursuant to which the issue or the offer of securities in the Republic of Italy may need to be
preceded and followed by an appropriate notice to be filed with the Bank of Italy depending, inter
alia, on the aggregate value of the securities issued or offered in the Republic of Italy and their
characteristics; and
(c) in accordance with any other applicable laws and regulations.

39.  Authorised Holding:

$100,000 and integral
multiples of $1,000 in
excess thereof

$100,000 and integral
multiples of $1,000 in
excess thereof

£100,000 and integral
multiples of £1,000 in
excess thereof

€100,000 and integral
multiples of €1,000 in
excess thereof

Operational Information

40. Any clearing system(s) other than DTC, Euroclear, or
Clearstream, Luxembourg and the relevant identification
number(s):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

41.  Delivery:

Delivery against payment

Delivery against payment

Delivery against payment

Delivery against payment

42.  Additional Paying Agent(s) (if any):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

43. ISIN: US38741YAR09 US38741YAS81 XS0229614549 XS0229614895
44.  Common Code: 22999630 22999656 22961454 22961489
45. CUSIP: 38741YARO 38741YAS8 Not Applicable Not Applicable

Loan Tranche: The Series
2005-4 Class B1 Notes will
fund the AA (Class B1)
loan tranche which shall
have the following terms as
set out in the supplement to
the Global Intercompany
Loan Agreement

Loan Tranche: The Series
2005-4 Class B2 Notes will
fund the AA (Class B2)
loan tranche which shall
have the following terms as
set out in the supplement to
the Global Intercompany
Loan Agreement

Loan Tranche: The Series
2005-4 Class B3 Notes will
fund the AA (Class B3)
loan tranche which shall
have the following terms as
set out in the supplement to
the Global Intercompany
Loan Agreement

Loan Tranche: The Series
2005-4 Class B4 Notes will
fund the AA (Class B4)
loan tranche which shall
have the following terms as
set out in the supplement to
the Global Intercompany
Loan Agreement
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1. Class of Notes: Class B1 Class B2 Class B3 Class B4
46.  Borrower: Granite Finance Funding 2  Granite Finance Funding 2  Granite Finance Funding 2  Granite Finance Funding 2
Limited Limited Limited Limited
47. (i) Tier of Loan Tranche: AA (Class B1) AA (Class B2) AA (Class B3) AA (Class B4)
(i) Series Number: Series 2005-4 Series 2005-4 Series 2005-4 Series 2005-4
48. Initial Outstanding Principal Balance: £39,758,706 £21,113,244 £19,000,000 £38,378,524
(i) Closing Date: 21 September 2005 21 September 2005 21 September 2005 21 September 2005
(ii) Interest Commencement Date: 21 September 2005 21 September 2005 21 September 2005 21 September 2005
49.  Final Repayment Date The Loan Payment Date The Loan Payment Date The Loan Payment Date The Loan Payment Date
falling in December 2054 falling in December 2054 falling in December 2054 falling in December 2054
50. Loan Payment Dates: Each Monthly Payment Each Monthly Payment Each Monthly Payment Each Monthly Payment
Date Date Date Date
51.  Step-Up Date The Loan Payment Date The Loan Payment Date The Loan Payment Date The Loan Payment Date

occurring in August 2010

occurring in August 2010

occurring in August 2010

occurring in August 2010

Re-marketing Arrangements

52. Do the Notes have the benefit of Remarketing No No No No
Arrangements

53. If yes:
Name of Remarketing Bank Not Applicable Not Applicable Not Applicable Not Applicable
Name of Conditional Purchaser Not Applicable Not Applicable Not Applicable Not Applicable

54.  Other Details Not Applicable Not Applicable Not Applicable Not Applicable
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Class of Notes:

Class M1

Class M2

Class M3

Class M4

Series Number:

Series 2005-4

Series 2005-4

Series 2005-4

Series 2005-4

Issuer Granite Master Issuer plc Granite Master Issuer plc Granite Master Issuer plc Granite Master Issuer plc
Specified Currency or Currencies: US Dollars US Dollars Sterling Euro
Initial Principal Amount: $64,700,000 $36,300,000 £30,000,000 €51,000,000

(i) Issue Price:

100 per cent. of the
Aggregate Nominal

100 per cent. of the
Aggregate Nominal

100 per cent. of the
Aggregate Nominal

100 per cent. of the
Aggregate Nominal

Amount Amount Amount Amount
(ii) Net Proceeds: (required only for listed issues): $64,700,000 $36,300,000 £30,000,000 €51,000,000
Required Subordinated Percentage: For the Class M Notes,
5.11 per cent.
Reserves:
(i) Target Reserve Required Amount: For all Notes,
£201,156,989
(ii) Programme Reserve Required Percentage: For all Notes, 1.65 per
cent.
(ili)  Arrears or step-up trigger event:
— item (i) Funding 2 Reserve Fund increased For all Notes,
amount: £11,000,000
— item (ii) Funding 2 Reserve Fund increased For all Notes,
amount: £11,000,000
— items (i) and (ii) Funding 2 Reserve Fund For all Notes,
increased amount: £22,000,000
Ratings (Standard & Poor’s/Moody’s/Fitch): A/A2/A A/A2/A A/A2/A A/A2/A

Specified Denominations:

$100,000 and integral
multiples of $1,000 in
excess thereof

$100,000 and integral
multiples of $1,000 in
excess thereof

£100,000 and integral
multiples of £1,000 in
excess thereof

€100,000 and integral
multiples of €1,000 in
excess thereof

(i) Closing Date:

21 September 2005

21 September 2005

21 September 2005

21 September 2005
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1. Class of Notes: Class M1 Class M2 Class M3 Class M4
(i) Interest Commencement Date: 21 September 2005 21 September 2005 21 September 2005 21 September 2005
12.  Final Maturity Date: Note Payment Date faling  Note Payment Date faling  Note Payment Date faling  Note Payment Date falling
in or nearest to December  in or nearest to December  in or nearest to December  in or nearest to December
2054 2054 2054 2054
13. Interest Basis: Three-month USD LIBOR Three-month USD LIBOR Three-month Sterling Three-month EURIBOR
+ 0.22 per cent. Floating + 0.28 per cent. Floating LIBOR + 0.28 per cent. + 0.28 per cent. Floating
Rate Rate Floating Rate Rate
14. Redemption/Payment Basis: Controlled Amortisation Controlled Amortisation Pass-through Pass-through
15.  Change of Interest Basis or Redemption/Payment Basis Not Applicable Not Applicable Not Applicable Not Applicable
16. (i) Listing: London London London London
(i) Estimate of total expenses related to admission to Underwriting expenses — £4,250,000 ($7,461,725 at £1.00 = $1.7557)
trading Other expenses (including legal fees and rating agency fees) — £1,225,000 ($2,150,733 at £1.00 = $1.7557)
17.  Method of Distribution: Syndicated Syndicated Syndicated Syndicated

Provisions relating to the payment of interest (if any) payable

18.

Fixed Rate Note Provisions

Not Applicable

Not Applicable

Not Applicable

Not Applicable

19.

Floating Rate Note Provisions
(i) Note Payment Date(s):

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class M1 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class
M1 Notes

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class M2 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class
M2 Notes

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class M3 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class
M3 Notes

Applicable

The Monthly Payment Date
falling in February, May,
August and November in
each year (from and
including the Monthly
Payment Date falling in
February 2006) up to and
including the Final Maturity
Date of the Series 2005-4
Class M4 Notes, or
following the earlier to
occur of the Step-Up Date
(if any) and a Pass-
Through Trigger Event,
each Monthly Payment
Date up to and including
the Final Maturity Date of
the Series 2005-4 Class
M4 Notes
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Class of Notes:

Class M1

Class M2

Class M3

Class M4

(ii)

Business Day Convention:

Following Business Day
Convention

Following Business Day
Convention

Following Business Day
Convention

Following Business Day
Convention

(i)

Additional Business Centre(s):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(iv)

Manner in which the Rate of Interest and Interest
Amount is to be determined:

Screen Rate Determination

Screen Rate Determination

Screen Rate Determination

Screen Rate Determination

v)

Party responsible for calculating the Rate of
Interest and Interest Amount (if not the Agent

Bank):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

(vi)

Screen Rate Determination:
— Reference Rate:

Three-month USD LIBOR
(or, in respect of the first
Interest Period for the
Series 2005-4 Class M1
Notes, five-month USD
LIBOR) or, following the
earlier to occur of the Step-
up Date (if any) and a
Pass-Through Trigger
Event, one-month USD
LIBOR

Three-month USD LIBOR
(or, in respect of the first
Interest Period for the
Series 2005-4 Class M2
Notes, five-month USD
LIBOR) or, following the
earlier to occur of the Step-
up Date (if any) and a
Pass-Through Trigger
Event, one-month USD
LIBOR

Three-month Sterling
LIBOR (or, in respect of the
first Interest Period for the
Series 2005-4 Class M3
Notes, the linear
interpolation of four-month
Sterling LIBOR and five-
month Sterling LIBOR) or,
following the earlier to
occur of the Step-up Date
(if any) and a Pass-
Through Trigger Event,
one-month Sterling LIBOR

Three-month EURIBOR
(or, in respect of the first
Interest Period for the
Series 2005-4 Class M4
Notes, the linear
interpolation of four-month
EURIBOR and five-month
EURIBOR) or, following the
earlier to occur of the Step-
up Date (if any) and a
Pass-Through Trigger
Event, one-month
EURIBOR

— Interest Determination Date(s):

The second business day
on which commercial
banks are open for general
business (including
dealings in foreign
exchange and foreign
currency deposits) in
London prior to the start of
each Interest Period

The second business day
on which commercial
banks are open for general
business (including
dealings in foreign
exchange and foreign
currency deposits) in
London prior to the start of
each Interest Period

The first day of each
Interest Period

The second business day
on which the TARGET
System is open prior to the
start of each Interest
Period

— Relevant Screen Page:

Telerate Page 3750

Telerate Page 3750

Telerate Page 3750

Telerate Page 248

(vii)

ISDA Determination:

— Floating Rate Option:
— Designated Maturity
— Reset Date:

Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable
Not Applicable
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1. Class of Notes: Class M1 Class M2 Class M3 Class M4
(vii)  Margin(s): +0.22 per cent. per annum  + 0.28 per cent. per annum  + 0.28 per cent. per annum  + 0.28 per cent. per annum
(ix)  Minimum Rate of Interest: Not Applicable Not Applicable Not Applicable Not Applicable
(x) Maximum Rate of Interest: Not Applicable Not Applicable Not Applicable Not Applicable
(xi)  Step-Up Date The Note Payment Date The Note Payment Date The Note Payment Date The Note Payment Date
occurring in August 2010 occurring in August 2010 occurring in August 2010 occurring in August 2010
— Step-Up Margin(s): + 0.44 per cent. per annum  + 0.56 per cent. per annum  + 0.56 per cent. per annum  +0. 56 per cent. per annum
— Step-Up Minimum Rate of Interest: Not Applicable Not Applicable Not Applicable Not Applicable
— Step-Up Maximum Rate of Interest: Not Applicable Not Applicable Not Applicable Not Applicable
(xiiy  Day Count Fraction: Actual/360 Actual/360 Actual/365 Actual/360
(xii)  Fall back provisions, rounding provisions and any Not Applicable Not Applicable Not Applicable Not Applicable
other terms relating to the method of calculating
interest on Floating Rate Notes, if different from
those set out in the Conditions:
20. Zero Coupon Note Provisions Not Applicable Not Applicable Not Applicable Not Applicable
21.  Index Linked Interest Note Provisions Not Applicable Not Applicable Not Applicable Not Applicable
22.  Dual Currency Note Provisions Not Applicable Not Applicable Not Applicable Not Applicable

General Provisions Applicable to the Notes

23.  Form of Notes: Registered Notes: Registered Notes: Registered Notes: Registered Notes:
US Gilobal Notes registered  US Global Notes registered  Regulation S Global Notes  Regulation S Global Notes
in the name of a nominee in the name of a nominee registered in the name of a  registered in the name of a
for the Depository Trust for the Depository Trust nominee for a common nominee for a common
Company Company depositary for Euroclear depositary for Euroclear
and Clearstream, and Clearstream,
Luxembourg Luxembourg
24.  Additional Financial Centre(s) or other special provisions Not Applicable Not Applicable Not Applicable Not Applicable
relating to Payment Dates:
25.  Details relating to Bullet Redemption Notes Not Applicable Not Applicable Not Applicable Not Applicable
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1. Class of Notes: Class M1 Class M2 Class M3 Class M4
26. Details relating to Scheduled Redemption Notes: Not Applicable Not Applicable Not Applicable Not Applicable
27.  Details relating to Controlled Amortisation Notes: Applicable Applicable Not Applicable Not Applicable
Controlled Redemption Dates Target  Target Target  Target
Note Payment Date Balance Balance Balance Balance
occurring in (£) ($) (£) $)
February 2006 35,481,217 64,700,000 19,906,773 36,300,000
May 2006 35,481,217 64,700,000 19,906,773 36,300,000
August 2006 35,481,217 64,700,000 19,906,773 36,300,000
November 2006 35,481,217 64,700,000 19,906,773 36,300,000
February 2007 35,481,217 64,700,000 19,906,773 36,300,000
May 2007 18,124,216 33,049,508 19,906,773 36,300,000
August 2007 0 0 19,906,773 3