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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 337004

Charge code: 0033 7004 0028

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 19th October 2018 and created by LOMBARD NORTH

CENTRAL PLC was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 24th October 2018 .

Given at Companies House, Cardiff on 26th October 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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&%
THIS DEED is dated &% (Ocloben 201LR 2845 and made

BETWEEN:
(1) LOMBARD NORTH CENTRAL PLC, (the “Chargor”), registered in England and Wales as

© Gompany. number 00337004 and having its registered office at 280 Bishopsgate, London
'EC2M 4RB; and - : - | 3

(2) LOMBARD NORTH CENTRAL PLC, (the “Participation Seaurity Trustes”), registered in
England and Wales as company number 00337004 and having its registered offica at 135
‘Bishopsgate; London EC2M 3UR, as security trustee for the Sectired Parties (as defined

- below). S ' : :

BACKGROUND:

~The Chargor has entered into the Funding Agreement and ay grant a paricipation in the
‘amounts receivable by the Chargor pursuant to the Funding Agreement. As security for its
~ obligations pursuant to any such participation; the Chargor wishes {o create security over cerain
assets and rights of the Chargor relating to the Furnding Agreement, fo be held by the
Participation Security Trustee for and on behalf of the Secured Parties pursuant to the terms of -
- this Deed. o - : -
_PART 1 : DEFINITIONS AND INTERPRETATION
1. Definitions
In this Deead: _
“Ancillary Enforcement_ Action” means any stsps or actions i connection with, or
incidental to, any Enforcement Action, which-are déemed nécessary or desirable by the
- Chargor in connection with any Enforcement Action, S

"Behefit" in respect of any-asset, agreement, property or right (each @ "Right" for the -

~'purpose. of this definition) held, assigned, conveyed, fransferred, tharged, sold or

- disposed of by any person shall be construed so as to include: . _ . -

(A all right, title, interest and benefit, present and future. actual and contingent (and
interests arising in respect thereof) of such person in, to, under and ix tespect of
such Right; : ' '

(B} all'monies and proceeds payable or to become payable under, in respect of, or
- pursuant t¢' such Right and the fight to receive payment of such monies and.
proceeds and all payments made including, in réspéct of any bank account, all & of
money which may at any time be credited to such bank actount logether with all -
‘interest accruing from time to-time on such money and the debts represented by
-such bank account; ' '

"{Q) ~ - the benefit of all covenants, undertakings, _Eepresaﬂiatiahsg ‘warranties ~and
indemnities in favour of such person contained in or relating to such Right;

(D) the benefit of all powers of and r‘emediés for enforcing of pr'dtec‘ting'swch person’s
' right, title, interest and benefit in, to, under and in respect of such Right, including -
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the right to demand, sue for, recover, receive and give receipts for proceeds of and
amounts due umcéar_ or in respect of or relating to such Right; and .

(E) el items expressed to be hel & o trust for such person z,zs*scier of mm;&rzs&d ir-any
such Right, all rights to defiver nofices and/or take such steps g are reguirsd to
cause payment to become due and payable in respect of such Right, all rights of
action in respect of any breach of or in connection with any such Right and all

' Tights to r@t‘;eive cﬁama@asw'@m&m other relief in respect of such breach.
CDel egat g’ means any delsgate, agent, attorney or cotrustee appointed by the
-' Paﬁ;mpamﬂ Security Trustee. : ' ' '

"Encumbrance” maans af‘&y‘ marﬁg&g& pladge, hB%"i ahafge asa;gﬁmeﬁt right of detention,
hypothecation, statutory right In rem of security interest Or-any aiher agresment or
arrangement having a similar effect. :

“Enforcement Action” means the exercise by the Gharg{}r of any of ity rights pﬁrsuaﬁt tc:
_'iﬁiause 12.3 {ﬁanaeﬁaﬁm efc.) of the Funding Agreement.

“Enforcement Event” maans the Q_r:éf::urfer‘;{:e of any of the following events:

Ay the Chargor breaches. any of its . obligations under this Agteement or the .
. Participation Agreement arid such breach is not remedied within ten {’I {)} Busingss
ans of written notice from the Participant to do so:

(8 with respect to the Qhargmr:ﬁ

{13 itis unable or admits inability to pay its debts as they fall due, suspends .
malking payments on its debls or, by. resson of actual or anticipated
financial difficulties, commences negotiations with its creditors with a mawr
to rasa%&eduéng amy of iis indebiedness; or

{2}'-' any corporate action, @Q&f proceedings or other g}fﬁ}t‘;&dure or st&;r; 13 tak@%’:
in raiatsiz}n o :

(a)y the suspension of payments, a moratorium of any iridebtednass,
- winding-up, dissolution,. administration or reorganisation of the .
-Chargor;

f1¢3) a5 mmpastimn {;amg}mm se, a@szgnmént or arraﬁgemem with’ ‘iﬁﬁ
__Chargm ] c:rec%starﬁ -

S B} _"th&.a;}pmniment cf a iigﬁiﬁamr,];eceiver, administrative receiver,
administrator, &ampuiﬁmy managgr or othef simillar officer;
'('é:i} - the enforcement of any Encumbrance over all or'a substantial part
_ -a}f the assels of the C:i";argar or

ey the exercise by the Bank of England of any of the special resolition
powers cohtemplated by Sections 8’3;’% to 82 (inclusive) of the-
_Bankmg Act 2009 (as amended). :

CUE namad Vehicle" has the meaﬁ;ng given ie thai term by eaaﬁ of the ?undmg Agr&ament.
and the Previous \!F?A _
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‘Eunding Agresment” means the funding agreement relating to the gt £550.000,000
vehicle funding facilities betweer, among others, the {Zhargmr and éurﬁpmr Gr{;up ux _
Limited dated on or about the date of this Agreement,

: “msa}‘.ﬁmgg 'Ac;t“ means the Insolvericy Act 1 %6 (53 am:‘aﬁdeﬁ}, -
“LPA" means the Laiw of Property Act 1925 (as amended),

"Notice of -Aa‘%iaﬁméni"’ fias the m&ainin'g giver to it in Clause & (Nofice of %’mr’y’fy}!

"Participant” means. the person (if any) to whom the chargor from fime to time grants &
partzcapa%s{}f; ontheterms ofa ?amczmtmﬁ Agreerment.

“Pamcmattan Agreemert" means & paﬁzmpatma agreement felating to, amongst other -
~things, the Funding Agfeemené emﬁere-::i inte by the Chargor and a Participant. and dated
on or after the date of this Deed, _

“Par%scmaimn Security” means the ﬁas;ursty created in fa\:m}r of zhe ?artzmpa?;cm Sﬁ{;ursty"-
Tmma@ pursuant to the Participation Security Deed.

| "F’ar%m;s}ai jon - SEGUNW Trust i‘:‘}ee{ﬁ means a trugt ﬁaad exmuts{i by the Pammgﬁatmn
Security Trustee in favour of itself and’ the ?aﬁ;mpant {and any other persons party to. ity
‘on or after the date of this Deed,

-“ﬁemwableﬁ“ Heans amy amsunﬁs payai*ai@ {wﬁaﬁhar or not ﬂiﬁﬂ} whzch Temairi 1o be paz{i :
by the Obl %Q{N‘S _

. Remazvfaf' meana a receiver 6r receiver and . m&nager oy azdsnm gtratw@ raceiver m“ th& :
whole or any part of the- Secured Property.

Securad Amounts” means all present and future liabilities and &bi;gaﬁ;mﬁ alany time e;rf '
the Chargot whether actual of contingent at any time due, owing or incurred by the
‘Chargor to {1} the -Parlicipant pursuant to the Participation  Agreement or (2) the
FParticipation Security Trustee pursuant to this Deed or the Participation Sagur;ty Trust
Deed. :

“S@aur&d Eﬁ@cumems” means sach Fmanm Qmumem the- Pr&w@m V?ﬁ\, am:i ea{:h
“Finance Document’ (as defined in ihe Pravious VFA).

"Secured. P&ﬁ%&s" means the Partici ipation Securi ‘cy Trustee, iha iﬁaﬂsmg}aﬁt a Ref:ewer or -
~any Delegate. : : : - :

_ "‘S@t::urer;ﬁ Propeity” means the. ;}mperty of the Chargor wi& ch Sut}jéﬂf if:x the Pamm;}atmn'
Security.

"Trust iﬁmument&“ means  this ﬁeed the Parti a:@at on ﬁgmam@m the ?:artzmmtmn .
-Becurity Trust Deed and the Secured Documents.

-"*‘%‘-mﬁt-?mgeﬁ}g‘“-meaﬁé'fhe Pia;*tici;m’tinn E‘;iec:urity and all Trust Pmceet:%s

Trust Proae&dﬁ" means all recoveries, receepts and benefits received’ by the Pazttzi: ipation
Security Trustee in that capacity save for money or assets which it is entitled to retain for.
its own-account or which are earmarked for {‘E}G&f@? by a third par%y ‘other than as part of

" the Trust Property.
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PART 21 INTERPRETATION

2z Interpretation
Unless otherwise defined in this Deed or the context requires otherwise, words and
expressions used in this Deed have the meanings and constructions ascribed to them in in

Llause 1 (Definitions and Interpretationy of the Partici gz«atmn Agr@@m%ﬂ% otherwise in the
Funding Agresmant. :

PART 3 : UNDERTAKING TO PAY

3.  The iﬁ:ha'.g mrss Lﬁﬁé‘eﬁakéﬂgm Pay

The Chargm undertakes to the Participation- S@Ciﬁ' ity Tﬁiﬁt&% {fo;“ the Securegﬁ Parties)
that it shall duly, unconditionally and punctusily pay and dischaige to each of the Secured _
Parties when due all monies and labilities whatsoever constituting the Secured Amounts,

subject to the provisions - -of, i all mams ‘clause € (Slalus of Participation) of the
Pammpai jon Agreement. _

FART 41 SECURITY

4 ﬁrégﬁgm of Fixed Security

As continuing security for the payment of discharge of the Secured Amounts the Chargor
with full title guarantee, in favour of the Participation Security Trustee on trust for the
~ Secured Parlies,; hereby: ' : '
:(A}: assigns absolutely, by way of sa{:u?;’ty the Benefit of the Seﬂme{i &ﬁtumﬁnts and -
att F%@mwahies and o

(B).  charges by way of first fixed 'ﬁ'hafge'thé-geﬁeféi of the Financed Vehicles.

5. Warranty by the e Chargor -
.}"he Chargor wairrants to the Partzmgsat fon Sef:;tsrity Trustée tha?

(A} '1% has taken all necessary steps to enable it fo create the F’amm;}atzaﬁ Sacurst}f lrz
' raspect of the %eaurfzd Property-in accordance with this Deed: aﬂd

{By  subjectiothe Lega? Reservations (as defined in the ?unﬁmg -Agreemeﬂi) this Deed -
creates the Participation Security # purports to create and such Becurity is not
liable 1o be avoided or otherwise set aside upon an occtirence of or in rgiamﬁ ta
ar E%’%’fﬁi?ﬁ:éméﬂf Event,

6. Notice of Qar:u'rigg'

The Chargor shall, pmmpﬁy foll swmg the da?;e hereaf give notice of the Par‘fm ipation -
Security granted in respect of ii’ke Secured Documents to the Qiﬁitgam {a “Notice of

Assianment”™).
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74

79

7.3

7.4

9.1

Bedemption and Release

Reiease on payment or discharge

Lipon proof being gived to the satisfaction of the Participation Security Trustee as fo the

irrevacable and unconditional payment or discharge of the Secursd Amounts, the

Participation Security Trustee will, at the request and cost of ﬂ"iﬁ Ghargm releage,

: {itsz’:ha;‘ge or reassign the Secured ?i*m;:rﬁr*ty to the Chargor, _

iﬁ!i}-amidanize

No assurance, security or ;}aym&n‘i wi’% {;i’s is avoided ﬁﬁdﬁ?i‘ any a%aaﬁmﬁni ;'e!a%mg f{} :

- barkruptcy or under Sections 238 to 245 or Section 423 of the Insolvency Act or any

eguivalent provision of commin law and no releaseé, settlement or discharge given or
made by the Participation Security Trustee in refiance on any such assurance, security or

-payment shall prejudice or affect the right of the Participation Security Trustee 1o enforce
‘the Participation Security. - The Chargor agrees that, notwithstanding any such avoidance,
“release, seffisment or discharge, the Participation Security shall be deemed aiways to
‘have beef and to have remained held by the Participation Security Trustee as and by way

of ‘security for payment o or to the {}f‘tfé‘t‘ of the Participation Sef;w;ty Tmsiee of the

Seoured Ammmt@

- Form of Release

The Parficipation Security shall be released only upon the execution by or ori behalf of the
Participation Security Trustee of either an absolute and unconditional release by way of

deed or a receipt, in each case relating to all (and m:ﬁ part orly} of the Secured Amounts.

Financed Vehicles

Notwithstanding Clause 4(B) (Creation of fixed secutify), a Financed Vehicle shall stand
released of the Participation Securily without any further action on the part of the
Farticipation Security Trustee of the Chargor upon title to that Financed Vehicle passing
from ’ihe Chargor to the Hirer in accordance with the terms of the Funding Agfﬁﬁméné

Continuance of Security

- The Participation Security and the covenants, unﬁ@ﬂamﬁgs ané ;}mwa—;mns contained in.

this Deed .shall rémain in force as-a continuing security to the Participation Security .
Trustee, notwithstanding. any intermediate payment or satisfaction of any . parl of the

“Secured Amounts or any -settlemént of accourits or any gthar act, event or maﬁer
- whatsoever, and shail ensure the Secured Amounts.

: Egymams pfim{te} §n§mmm&m

-Naﬁw’i@hgfaﬁding ihe Pammpaﬁén Becurity, the Partici cipation’ Emugzty "i“ngst;%

acknow! adges that, unless an Enforcement Everit has occurred and is conti ;’mmg

- {A) paym&nm k}&mmmg dne 1o the ﬂ?’iﬁfgﬁf‘ um?er any of the Trust Documents: may be

made in accordance with the provisions - Qf the Trust Documents i{} {and ;eiamed '
© absolutely i:%yj) the Chargor: and _

'-{E}- the Chargor may exercise. is rights, powers. and discrétions and perform s

‘obligations in relation o the Secured Property and under the Trust Documents-in
accordance with the ;::«mwszﬁns of the Trust Docurments or (as the pase may &e) :
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such other documents or arrangements including, without limitation, transferring
title fo the Financed Vehicles to the Obligors or other relevant third parties in
accordance with the Funding Agreemant and stherwise subject to the Participation
Agresment. o '
9.2 Intheevent that an Enforcement Event has eccurred and is continuing, ameunts dus a_'ﬁ.c:i -
payable to, and received by, the Chargor pursuant to the Becured Documents shall be-
“paid into 3 separate accotint of the Participation Security Trustee by the Chargor promptly _
- upon receipt thereof for application in aa:mr_danae with the Participation Agraﬁmem; :
- PART § : ENFORCEMENT
10. -'_-$eﬁur§fg &nf@rfzé&b?e
The whole of the Participation Sectirity shall become eﬁfarﬁé&b[ﬁ?ﬁ%mwg@ the occurrence
~of an Enforcement Event which is continuing. '
11 Enforcement |
A --&n'nﬁaquameﬁs of Eﬁf&mé&ﬁia@emuﬁi? :
From the date on which the Participation Security iﬁﬁeaﬁm&s'émfér{:@a&!é:.
{A)  subject to the provisions of this Deed. the Participation Security Trustee. may.
institute such proceedings against the Chargor and take such action as it may think.
- fitto-enforce afl or any part of the: Participation Security; : o
(B) the Participation Secufity Trustee may appoint a Receiver in accordance with
Clause 14 (Appointment and Removal of Receiver), and B
(C) whether of niot it has appointed a Receiver, the Participation Seourity Trustes may-
: exércise-all or any of the powers, authorities and discretions; :
(1) conferred E:}}f'ihﬁ«:@ Trust Documents on ahy' Receiver: -
(2) conferred by the LPA (as varied of extended by the Trast Documents) on
‘marigagess: or : 3
@ -éthem@isa’cmnf;&r@d by law on morigagess or recaivers.

12, Enforcement of the Seciired Documents following an Enforcement Event

Followirig an Enforcement Event and . enforcemerit of the Participation - Security 'in
-accordance with this Deed, the Participation Security Trustee shall:
(A} applythe Trust Proceeds in accordance with the Participation Security Trust Deed -
in payiment of the Secured Amounts (and thersafter to the Chargor);
(B -exercise its .righié-mxk_:iér_ sach Secured .Dcs'{:uméﬁt;- inchuding Wii.h respect to the
- taking of any Enforcement Action or Ancillary Enforcement Action; subject to the
provisions of the Trust Documants; and : : e
g (% be entitled to. avail itself of the same rights and Qf@%éﬁiiﬁnﬁi a‘ffaréi@_tﬁ_ to the Qhafgt};' _
' pursuant to the provisions in the Trust Documents, as'if references to the Chargor
therein were a reference to the Participation Security Trustee, s :
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PART & : PARTICIPATION SECURITY TRUSTEE'S POWERS

3. Extension and Varlation of the LPA

131 Extension of Powers

From the date of this Deed bit subject to Clause 13.2 (Powers Exercised following an
- Enforcement Eventy below, the provisions of the LPA refating to the power of sale and the
“other powers conferred by Sections 101 (1) and (2) of the LPA, are extended to authorise

A

(©)

(D)

1R
@)

W

W)

“the Participation Security Trustee upon such terms as the Participation Security Trustee-
may think fit . _

1o sell, extharigs, licence of Qihe‘.ﬁwfsedisﬁmse of or otherwise deal with the Trust

Property or any interest in the-same, and to do so for shares, debentures or any -

- other securities whatsoever, or i consideration of an -agreement to pay all or part

~ of the purchase price at 4 later date or dates, or an agresment 1o make periodical.
- payments, whether or not the agreemeant is secured by an Encumbrance or &

guarantee, ‘of for such other consideration (if ‘any) and  upon such terins

. whatsoever as the Parficipation Security Trustee may think fit, and also o grant

any option to purchase; .

~ with & view 1o, or in connection with, the managemerit or disposal of the Trust
- Property 16 carry out any fransaction, scheme or arrangement which ‘the
_ Participation Security Trustes miay in fts absolute i:i?'saréﬂ{m consider appropriate;

to take possession of, get in and collect the Trust Property:

to appoint and engage managers, agents and advisers upon stich terms as to
femuneration and otherwise and. for such pericds as it may determine, and to -

- dismiss them;

o bring, défaﬁd,- submit to arbitration, hegotiate. tompromise, abandon and setile

any claims and proceedings concerning the Trust Prdperty!

to transfer alf or any of the Trust Property to any other company or body corporate |
whether or not formied or acquired for the purpose and whether or not an affiliate of

- the Participation Security Trustee or the Chargor; -

garerally to céﬁy-m%,.{:?_caum or authorise to be carried out, any transaction,
scheme or afrangerment whatsoever, whéther or not girmitar to any of the foregoing, -

- inrelation to the Trust Property which it may consider expedient as effectually as if
- it were the absolute, sole legal and beneficial owner of the Trust Property, subject

torany restrictions in the Trust Documents:

- to pay and discharge, out of the profits and income of the Trust Property and the

monies to be made by it in carrying on the business of the Qhargar,_ihe expenses .
incurred in-and about the carrving on and management of any such business orin .

the exercise of any of the powers conferrad by this Clause;

of 't}ﬁzerwiﬁ;e in respact of the Trust Property and all outgeings which it shall tﬁ’%ﬂ'}fi fit
-to pay and apply the residue of such profits and income in accordance with Clause

12{A);

to ‘exercise any of the powérs and perform any of the duties conferred on the.
Chargor by or pursuant to the Secured Documents or any slatule, deed or contract;
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(K to exercise, or permit any other person to exercise, any rights, powers or privileges
of ‘i%w Ghargm inrespect of the Trust F}mmﬁy,

(Ly  to disclaim, discharge, abandon, disregard, alter or -amend on behalf f:sf e
~Chargor all of any outstanding -confracts of the Chargor except where such
Camendment is proscribed by the terms of any Trust Document and aliow time far
_ ﬁaym@ﬂ% of any moniés either with or without s;@cijraty and

{My in mm@atmn with the exercise of arsy of it @ﬂwears 1o execute or do, or cause or
authorise to be executed or dong, on behalf of or in the rams of the Chargor 6f
otherwise, as it may think fif, all documerits, sicts or thi ings which it may consider-
appropriate or incidental or condicive 1o the exercise of aay of the ;:mwegs ?@f@rmﬁ .

o gbave,

13.2° Powers Exercised mﬁﬁwéngan Enforcement Event

The ‘statutory powers of salé and of ampaaﬁ‘img a recéiver which are wnfarred u;}nn the

: ?ﬁmc:spatmﬁ Security Trustee, as variad and exterided by this Deed, and all other DOWers
- shall, in favour of any purchaser, be deemed fo arise and be exercisable immediately after

the %xecut ion of this. Deed but shall only be exercised Upon and following the occurrence
- of an Enforcemant Evant which is continuing. :

133 Restrictions

The restrictions contained in Sec?: ion 93 and Section 103 ﬁ% the LPA shall not agapiy tothis _
Dead or o the exercise by the Parficipation Security Trustee of ifs right to consolidate all -

o any of-the Participation Becurity with any other security in-existence at any time orto its
power of sale, which powers may beé exercised by the Participation  Security Trustee
without notice to the Chargor on or at m%y time following an Enforcement Event which is
cmn?mu;gg

134 Powers Additional f&LP,& and Insolvency Act Powers,

‘The powers conferred by thig Deed in ratation 16 the ?&?‘i%ﬁi@ﬁiﬂﬁﬁ Sez:;uniy o the.
Participation Security Trustee of on any Receiver of the Trust Property or any part of th
Trust Property shall be in addition to and not in substitution for the powers conferred on -

- morigagess. or receivers under-the LPA and the- frxmlvency Act and, where there. is any

- ambiguity or conflict between the powers. contained in either of mm%“; Aaia and those -
-conferred by this Deed, the terms of this Deed. shaf? prevail.

PART 7 : RECEIVER

14, Appointment and removal of Receiver
14.1 " Appointment of a Receiver

When the F‘amcspai ion ﬁ@cw;i:y is eﬁgcrmeabisﬁ the ?aﬁialpatmﬁ Sesuraty Trustes may'_
appoint such person or persons (including an officer or officers of the Participation
Security Trustee) as it thinks fit {o be a Receiver or Receivers of the Trust Property or any
. part thereof fo act jointly ‘or jointly and severally as receiver, manager, . receiver or
~manager, administrative receiver, compuisory or interin manager or other simifar officer as -
the Participation Security Trustee shall determine.
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14.2

143

4.4

145

15.

5.1 .

1652

153

16.4

insolvency Act Requirements

The -Ff’art'i'cs";saiis}?t'%’ﬁé:*:'uﬁiy-’?ﬁég’é:ea shall. comply with any requirement under the Insolvency
Act that the person appointed to be a Recelver be a licensed insolvency practitioner.,

Removal of Receiver

‘The Participation Security Trustee may (subject to Section 45 of the  Insoivenicy Act)
- remove any Receiver whether or not appointing another in his place and the Participation

Security Trustee may also appoint another receiver if the Receiver resigns.

Exclusion of part of Trust Propesty

" The exclusion of any part of the 'Truat-fi’r‘{:s;:}éﬁy: from the appointment of any Receiver shall

not . preclude . the Participationt  Security Trustee from subsequently extending his

“appointment (or that of the Receiver replacing him) to that part.

-Sta*mﬁ}ry Powers of Rﬁﬁﬂiﬁt?ﬂéﬁt

The power of appointing a Receiver shall bé in addifion to all aiﬁ%uimy'éﬁd&hé; powers of

appointment of the Parficipation Security Trustee under the LPA (as sxtended by this -

Deed) or otherwise and such powers shall remain exercisable from time to time by the
Participation Security Trustes in respéct of any of the Trust Property. _

Provisions Relating To Receiver

Receiver Agent of The Chargor -

- Any Recsiver shall, so far 'aé the !a'W'p@;*-mi'tﬁi';."i}e the agent of the Chargor _alra-éi" ;fgngié{:'t’ t%ii
- applicable faw) the Chargor shall be solely responsible for any Receiver's acts and

defauits .and liable on any contracts or engagements. made or entered info by any

Receiver; and in no circumstances shall the Participation Security Trustes or the Secured
Parties be in any way responsible for any breach of duty by any Receiver.

‘Remuneration of Receiver

The remuneration of any Receiver may be fixed by fhe'.'}?*a?fﬁ%éiﬁati{in Sécz}ziiy'?;ﬁaié@ {and
may be-or include a commission calculated by reference to the grose amount of all moneay

- recelved or otherwise) but such remuneration shall be pavable by the Chargor alone and

the amount of such remuneration shall form part of the Secured Amounts, shall be
secured on the Trust Property under the Participation Security and deducted from the
Trust Proceeds prior o application of the Trust Proceeds in accordance with Clause 12({A).

‘Receiver and Participation Security Trastes's Difections

‘Each Receiver shall in the exercise of his powers, guthorities and discretions conform to
the regulations and directions from time to time made and given by the Participation
-Becurity Trustee. ' : '

Security from Redeiver

The Participation Security Trustee may from time to fime ‘and at -érﬁiy' fime require any

- Receiver 1o give security for the dug performance of hig duties as Receiver and may fix
~the nature and amount of the Participation Security 1o be so given but the Participation-
Security Trustee shall not be bound in any case to require any such security. '
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15.6

156

R

158

16,

189

Monies Payable to Paﬁ%aipaﬁ%ag Security Trustee

- Except as otherwise directed by the 'F*a%ﬁciﬁg}atixfm Security Trustee or as otherwise

required by law. all monies from time to time raceived by any Receiver shall be paid over
to the Participation Security Trustee to be applied by it in-accordarice with Clause 12(4),

'?ﬁaymentﬁ by Paiticipation Sscurity Trustee to' Receiver

‘The Participation Seeurity Trustee may pay over to any Receiver any monies constititing.
- part-of the Trust Property so that such monies may be applied for the purposes of this

Deed by such Receiver and the Participation -Security Trustee may from time to time
~determine what funds any Receiver shall be at liberty to keep in hand with 4 view 16 the -
- performance of his dutiss as Recéiver. - :

‘Sections 109(6) and (8) of LPA

~ Sections 109(6) and (8) of the LPA (relaing 6 the application .of monies received by &
-receiver) shall nat.apply inralation fo any Recaiver, - - o :

LPA QQEWW‘E%GHBﬁ‘%apﬁ?ﬂab%

None of the restrictions imposed by the LPA in rélation to appointment of m‘aé_i%féfﬁ of as.

to the giving of notice or otherwise shall apply fo this Daed.

- Powers of a Receiver

“Powers of a Raceiver

ﬁmryﬁac@i*éer 3?%@11-'{3&.3&1&%;% to any restrictions in the instriment a’;ﬁ:up{ximin{g i) h‘av‘é

and be entitled to exercise in relation to the Trust Property in respect of which he s

appointed, and as varied and extended by the provisions of this Deed (in the name.of of -

on behalf of the Chargor or in his own name and, in each case, at the cost of the Chargor):

(Ay  all"the powers conferred by the LPA ori morgagess and on mortgagees i
o possession and on receivers; ' '

(By il powers.of an administrative receiver set out in the Insolvency Act (whether or 3

ot the Receiver is an administrative receiver):

©y - al powers and rights of an absolute owner and power 1o -%;ig‘:’s-@r omit to do anything -
~which the Chargor itself could do or omit to do; and . : '

(DY power to de-all things (including bringing of defending proceedings in the name or

on behalf of the Chargor) which seem to the Receiver to be incidental or conducive
to: ' : '
{1) - any of the functions, powers, authorities or discretions conferred on or vested
i hime -
(2) the exercisi of any or all of his rights under this Deed; or

(3 thé collection or.getting in of the Trust Praipe?tyg
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16.2  Receiver and Trust Documents
No Receiver shail have any power 1o take any aclion in relation to the Trust Property
which the %rtu;zpaizaﬂ Beir ty Trustee is profibited from taking by the terms of any Trust
- Document. _
?’AR"%‘ g PR@TE&T!VE ?ﬁ@‘xf!@!ﬁ%%ﬁ

A7 ?mﬁectwn :::f Third F»*ar%ses

17.1  Protection of third parties |

No pumi“zaﬁer from, or other person. i&@akng with, the' F’ammgamn $eauﬂ§y Trustee aﬁ{iif}r '
- any Receiver shall be concerned 1o enduire:

'{_A) - whether :any of ?he powers which Ehey have E&Kéi‘i‘:i&‘sed or purpbrted 1o exercise has
arisen or become exercisable; or

(B)  whether the Secured Amounts 'remaé?z-'{}%ﬁﬁ%andéﬁgi o

{C.) - whether any amm has Qcﬁurrﬂaﬁ 16 authorise the Partici pamﬂ aeguﬁty ”i‘rust@e-
aﬁdfor ary Réceiver to act; or

(D) asto the propriety of vai:ﬁsty r.}f the exercise of pasgz}ﬁeﬁ exercise of ar‘sy sich
C L powers,

and the trze of s&{:h a pumha%s 3:‘1{% %ha ;}ost’g;sn of such c}%her Qﬂfﬁﬁﬁ sha I not be
impéachable by reference to-any of %ﬁmse matters, :

17.2 Re{;e;gr{- a;hﬂagute discharge -

The receipt of the Participation Security Trustee or the Receiver shall be an absolute and:
conclusive discharge o a purchaser or othet stich person as 18 referred to in Clause 174
(Protection of third parties) and shall relieve such purchaser or other person of any -
obligation to see to the application of any monies paid to or by the direction of the
Pammpatmn Security Trustee or the Receiver,

173 Purchaser Defined

- Clause 17.1 (Protection Qf third g}ames) and Clause 17.2 (E‘ea@rpi absolute {:ffschafga)-

“purchaser” includes any person acquiring in goad faith, for Thoney or morey's worth, the

benefit of any Encumbrance over, or any athﬁar‘ interest or right wm%sawer i refgtion to,
© . the Trust Property. :

18, - Fm‘t&ﬁ%iﬂn of Paﬁicig‘. ation &écu‘riﬁe Tmézea'm Receiver
181 ?m‘maﬁén of F’arﬁ:’icip‘at’inn 3&'&:&&@”5&'%?&@ and Receiver
The Participati on S@au&%}; Trustee shall not nor shall any R@mm&er attc,}mey or ag&nt of
the Participation Security Trustee by reason of taking possession of the Tiust Property or
any part thersof or for any other reason whatsoever and whether zg mmﬁgag&e in
- plssession of ﬁﬂ any other basis whatspever:

;(ﬁ«'}' t}e liable to- acaeﬁnt to the G?"sargt}r or aﬂy athef persam wha?mevaf for amythmg
_ axcam af::f:aa! z*esc:e;ms in respect of the Trust Fi’mperiy o
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{B) be liable to the Chargor or any other person whatsoever for any loss or damags

arising from realisation of the Trust Property or any. part thereof or from any act,

default or omission in relation fo the Parficipation Security or any part thereof or

from any exercise or non-exercise by it of any pawer, . authority of discretion

conferred upon it in relation to the Paricipation Security or any part thereof or
otherwise; ' - _

unless such loss or damiage shall be Qatﬁéaﬁ'i}y its own negligance, wilful dafault or fraud.
18.2  Entry into possession |
Without prejudice to -the-'gah@raiéty of Clause 8.1 {(Protection of Pafz‘f{;*i;jaffﬂn Safbﬁiﬁe‘}f

Trustee and Receiver), entry into possession of the Trust Property or any part thereof shall.
not .render the Pardicipation Security Trustee or the Receiver liable to account. as
morigagee in possession or liable for any loss on realisation or for any default or omission:
for which a mortgages in possession right be liable.

18.3  Going out of possession

If and whenever the Participation Security Trustee or the Receiver enters info possession
of the Trust Property, it shall be entitled at any time at its discretion to go out of such
possassion. _ ' _

PART 9 : MISCELLANEOUS

1 9. Other Security

‘The Participation Sscurity is i addition to, and shall neither be merged in, nor -any way
exclude or prejudice or be affected by, any other Encuimbrance, right or recourse or other

- right whatsoever which the Participatior Security Trustee may now or at any time after the
date of this Deed hold or have (or would apart from the- provisions of this Deed hold or

have).as regards the Chargor orany other parson in respect of the Secured Amounts.

The Participation Security Trustee may at any time apply o any court of competent
Jurisdiction for arr order that the terms of this Deed or any document antered into pursuant
hereto be carried into execution under the direction of the court and for the appointment of
& Receiver of the Trust Property and for any other arder in relation-to the administration of
- the terms of this Deed or any document sitered info pursuant hereto as the Participation
Security Trustee shall deem fit and the Participation Security Trustee may assent to or
. approve any application made to the Court by the Secured Parties and shall be
~indemnified by the. Chargor against all costs, charges and expénses incurred by it in.
relation to any such application or proceedings.

21, Power of Atmrﬁw

211 Appointment of Attorneys and Pirposes of Appointment
- (A) . The Chargor appoints the Participation Security Trustee and any Receiver ji::izztiy-
' and severally to be its attornevs (sach, an "Aftorney” and together, the "Attornevs™)

for the following purposes in the Chargor's name, or-iis behalf and as its act and
deed: - ' ' '
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21.2

21.4

215

216

{13 to exercise the Chargor's rights, powers and discretions in respect of the
Secured Documents, iha Fi nanced V@%iﬁﬁﬁﬁ and the Receivables:

2y W §@mand sle f{;f and receive all monies die or payable unéer or i s“espmt
of the S&ﬂwazj Documents, the Financed Vahicles and the ﬁe&ezwabéas

3y upon payment of such monies of any part theraof to give good receipt amﬁ
~discharge Tor the same and to execute such receipts, releases, su rrenders,
instruments and deeds as may be r@s{;wﬁﬁe or-advisable; and

4 1o exesute, deliver :am:f ;:;ezﬁami za% documents amd do ail things thz&t t%'ze:
Altorneys may consider to be necessary for (a) cartying out any obligations
imposed on the Chargor under this Deed or (b} exereising any of the rights
conferréd on the Attorneys by this Deed or. by law {including, after the
Participation Security constituted by this Deed has become enforcesble. the
exercise of any fight.of a Eegaf or a benefi mat owner of the Trust Propertyy.

AB) The Participation Seeus’;ty Trusteeg shal% only exercise its rights pur’suaﬂ% (s Ciause -

21 1A following the {accurren{:e e;sf an Enforcemant Eve.rat

' Sahﬁmutmn

Each of the Aii’ameys may appaint oné of more persons to act as substitute or substitules

in its: place for all or any of the purposes referred to in Clause 211 (Appointment of

-Attorneys and Purposes of Appoirdment). and. may revoke any such appointment at aﬁy
- time, . .

'ﬁei@gaﬁm

Each of the ﬁt%t}meya may delegate to one of more person ail of aﬂy of the pc&werst
 referred to in Clause 21.1 {(Appointment of Attorneys and Purposes of Appointmenty an
- such terms as it thinks fit and may revoke. aﬂy stich delegation at any time.

_ Ratmz;atmn. |

:Th& Chargor undertakes o E&tiﬁy whatéver act; maﬁef of deed %he Aﬁumeysﬁ oreiher of

them may lawfully do or cause to be done under the atithority or purported aut}"zﬁrity of this
Clause 21 {(Power of Atfornay) to the extent tha% such act, matter or da@tﬁ s within- the-
powar of the Chargor. :

E“sacurﬁy-

" The pawer of ati:c:cmey soniama& in this Clause .2’5 {P{}war of Aifam@y} is gweﬂ by way ::;f' :

security to secure the proprietary interests of and the petformance of the obl igations of
the {Z:haygw 1, the Aii‘amays unﬂfer this Deed.

Revocation

The ;ﬁzawer'ﬂf'atzﬂmey contained in this Clause 21 (Power of Attomey) is irrevocable and -
- Aaccordingly, for so fong as the obligations referred 1o in Clause 21.5 (Security) remain
~undischargad, the power of attorney {:ﬁniamaci in this Clause 21 {F*avv@r of Ai‘é‘c}rﬁey) shall

not he ;’exzt}kez:i

(A)  bythe Ghargmwiﬁ’mgi ‘t-_hfs consent of each of the Attorneys; or
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22.

23.

A4

25,

25.1

259

{8} at any time when an Enforcement Event is continuing.

Execution -

The Parties have executed this Deead as 8 desd and inténd fo deliver and do deliver, this
Deed on i%*srsz date stated at the b@g;ﬁmﬁg of this Deed,

Effoct

This Deed shall take effect as 2 deed.

Third Party Rights. -

“Except in respect of the F’amc;@aﬂt a person whcs isfiot a Pafzy has no rght zmr:ier the -
Contracts {Rights of Third Parties) Act 1998 to enforce or to ﬂﬁ;{ay the benefit of any term
-of this Agreement.

PART 10 ; mmm LAW AND JURISDICTION

_ -'Gwemmr} Lawi amj Jmnscﬁa‘émn

Governing Law

This Deed and. any contrachial @btsg:ﬂtmm arising out of ar in c%ﬁnaatsam with it are

‘governed by English law.

Ji rigdiction

The courts i:af England have exciusw& ;una{im‘imn to seftle any d%ﬁiﬁ)iéfﬂ arising out m“ of by
confiection with this. Deed (including a dispute relating to any nof-contractual obligation

- arising out of or in connection with this Eaeeﬁ}
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EXECUTION PAGE
The Participation Security Trustee

EXECUTED as a DEED - )
by LOMBARD NORTH CENTRAL PLC-

~ Signature of Authorised Signatory: .

‘Narme of Authorised Signatory: FRANCE S SERCEIEC

iry the pregends of.

Signhature of withess:

' Name_m wém'ass; (25136’? ff\ii\:} 17 &?’&@‘:}

Simmons & Simmons LLP

Address: - CityPoint
Une Ropemaker Streef
- LONDON §i’32‘_’?’ 853
The *{ﬁﬁ&rgﬁr“

'EXECUT&G asa BEEﬁ : : ¥
by LOMBARD NORTH EENTRAL PLQ : 3

'Ségﬂture of Authorised Stgnatm-ry:.'

ifi the pregem:e of:

Signature of witness:

Name of witness: _ ORIV (1 EARD

Simma‘)m & Simmons L
: CityPoint
One Ropemaker Street
LONDON EC2Y 988

- Address: .
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