Compliance Certificate ’

To: Deutsche Trustee Company Limited 10 November 2011

Dear Sirs

Common Terms Agreement dated 10 May 2001 between DWwr Cymru Cyfyngedig, (“DCC”) and the Deutsche Trustee Company Limited
(the "DCC Security Trustee" and the "Issuer Security Trustee") ("the Common Terms Agreement")

Capitalised terms not defined in this certificate have the meaning given to them in the Common Terms Agreement.
We refer to the Common Terms Agreement and pursuant to Paragraph 1.5 of Schedule 3 of that Agreement hereby confirm that as of today's

date, DCC is in compliance with the RAR, the Historical RAR, the Historical Senior RAR, the Projected RAR, the Projected Senior RAR and the
Historical ICR, the Historical Senior ICR and the Projected Senior ICR (together the "Ratios")

The calculations of the ratios are set out on pages 9 to 12 of the Investor Report issued on today’s date.
We also confirm that, in the period from 9 June 2011 (being the date of the last published Compliance Certificate) to 10 November 2011 that:
(@) no DCC Potential Event of Default, DCC Event of Default, Potential Trigger event or Trigger Event has occurred; and

(b) DCC's insurances are being maintained in accordance with:

()  Paragraph 4.2.1 of Schedule 3 of the Common Terms Agreement; and
(i) the provisions of each DCC Finance Lease

Yours faithfully
For and on behalf of
Dwr Cymru Cyfyngedig

C A Jones N C Annett
Director Director
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