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B b tiars of a cherge IRISLase

A fee 15 payable with this form You can use the WebFiling service tofile this form online
Please see 'Howto pay onthe Please go to waww conperseshouse gov uk
last page

< What this form s for x What this form i1s NOT for For further irformation, please
You may use this form to regaster You mray not use this form to

21 days begnring with the day after the date of creation of the charge. If
delivered outside of the 21 days it wil be rejected unless it is accomparnied by 09/05/2016
court order extending the time for delivery COMPANIES HOUSE

You must endose a certified copy of the instrument waith this form This will be
scanned and placed on the public record

i | 1T

r Company details W

Gy [0 [5 [+ [ [ [ [1[0 / 3 v

Plaase compiete in typescnpt or iIn
Oon-pmyrmemﬁjl'LANGTON FUNDING {NO 1) LIMITED / boid Hack capitas.
| Al fidds are mandatory unless
speafied or ndicated by *
E Charge creation date
Gugpoeamaas [2 [+ [o [+ [To[i]5 / |
E Names of persons, security agents or trustees entitled to the charge
Please show the names of each of the persons, secunty agents or trustees
entiled to the charge
Neme !CITICORE’ TRUSTEE COMPANY LIMITED ¢
Name |
Name I
Name [
If there are more than four names, please supply any four of these names then
tick the statement below
(] 1 corfirmthet there are more than four persons, secunty agents o
trustees entitled to the charge
nnovation 04113 verson 10 Laserform Interrabonal 4/13
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MRO1
Partiaulars of a dherge

Description

Please gve a shart descnption of any land (iInduding buildings), ship, aircraft or
intellectual property regstered (or required to be regstered) in the LKwhichis
subyect to this fixed charge or fixed secunty

Descniption

N/A

Continuation page
Please use a contnushion page if
you need to enter more detals.

Fixed charge or fixed secunty

Does the instrument include a fixed charge or fixed seaunty over any tangble
or intangble {or in Scoliand) corporedl or inconporeal property not descnbed
above? Please tick the appropnate box.

[x] Yes
[] No

Floating charge

Is the instrumert expressed to contain a floating charge? Please tick the
appropnate bax.
(%] Yes Contirue

[J No GotoSection7
Is the: floating chiarge expressed to cover dl the property and undertaking of
the compary?

[] Yes

Negative Pledge

Do any of the terms of the charge protubit or restnct the chargor from creating
any further secunty that will rank equally with or ahead of the charge™ Please
tick the appropnate box.

[%] Yes
O No

CHPO25
0413 Version 10




MRO1
Particulars of a charge

Trustee statement ©

You may tick the bood if the comparny named in Section 1 15 acting as trustee of
the property or undertaking which is the subyect of the charge

U

€ This staterrent may be filed after
the registraton of the charge (use
form MROE)

Signature

| Please sign the fomhere.

Sgratue

Svar e M Lep

x on behalf of GTON FUNDING (NO 1) LIMITED

This form must be signed by a person with an miterest in the charge,

0413 Versan 10




MRO1
Partiadars of a charge

B Presenter information

n Important information

We wil send the certificate to the address entered
below All detals gven here will be avalable onthe
public record  You do nat have to show any detals
here but, if none are gven, we will send the certificate
to the conpany’s Registered Office address

‘ Grzrare  Jam) e Long

| Company narres
Allen & Overy LLP

I“‘“‘“ One Bishops Square

| Pmtion T .ondon

W United Kingdcm

IhfrrffVTr

[ o

\Twﬂe 020 3088 0000

Certificate

Ve will send your certrficate to the presenter’s address
if gven above or to the company’s Registered Office if
you have [eft the presenter’s information blank.

W4 checkist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

(] The company name and number metch the
inforrretion hedd on the public Register

[x] You have Induded a certfied copy of the
mstrument with this fom,

[X] You have entered the date on which the charge
was created

(X] You have shown the names of persons entitied to
the charge

(%) You have ticked any appropnate boxes in Sections
356,788

(x] Youhave gven a descrption in Section 4, if
appropnate.

(x] Youhave signed the form

[x] You have endosed the correct fee

(%] Please do nat send the angral instrument, it rmust
be a certified copy

Please note that all information on this form will
appear on the public record

mow to pay

A fee of £13 15 payable to Compantes Hause
in respect of each mortgage or charge filed
on paper

Meke cheques aor postal onders payable fo
‘Comparves House'

mere to send

You may return this form to any Companies House
address However, for expediency, we advise you
to retum it to the appropriate address below

For companies registered in England and Wales
The Regstrar of Companies, Companies House,
Crown Way, Cardiff, Weles, CF14 312

DX 33050 Cardiff

For compantes registered in Scotland

The Regstrar of Companies,

Fourth floor, Edinburgh Quay 2,

139 Fountarbndge, Edinburgh, Scotland, BH3 9FF
DX BD235 Edinburgh 1

or LP - 4 Bdinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Regstrar of Compantes, Cormparves House,
Second Floor, The Linenhall, 32-33 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the gadance notes
on the website at waw companieshouse.gov uk or
emaill enquines@pompaneshouse.gov uk

This foormis available in an
atemative fomat. Please visit the
forms page on the website at
www.cormpanieshouse.gov.uk

0413 Version 10
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6432610
Charge code: 0643 2610 0009

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 29th April 2016 and created by LANGTON FUNDING (NO 1)
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 9th May 2016

©

Given at Companies House, Cardiff on 18th May 2016
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Except for matenal redacted pursuant
to s 859G of the Companies Act 2008.
| certify that this is a copy of

the original document

Name FAul PVALTERL

L o s o e o e e s o s ot e

Qualified as _ Sede£C- CTo 0
EXECUTION YERSION Allen Overy LLP

One Bishops Square
London E1 BAD
United Kingdom

Date & MaAY Zotb
EIGHTH AMENDMENT DEED TO FUNDING 1 DEED OF
CHARGE

29 APRIL 2016

LANGTON FUNDING (NO. 1) LIMITED
{as Funding 1)

CITICORP TRUSTEE COMPANY LIMITED
{as Funding 1 Security Trustee, 2010-1 Issuer Securtty Trustee, 2010-1 Note Trustee, 2011-1 Issuer
Security Trustee and 2011-1 Note Trustee)

CITIBANK N.A., LONDON BRANCH
(as 2010-2 Issuer Security Trustee and 2010-2 Note Trustee)

LANGTON SECURITIES (2008-1) PLC
{as 2011-1 Issuer and 2011-1 Funding 1 Start-Up Loan Provider)

LANGTON SECURITIES (2010-1) PLC
(as 2010-1 Issuer and 2010-1 Funding 1 Start-Up Loan Provider)

LANGTON SECURITIES (2010-2) PLC
(as 2010-2 Issuer and 2010-2 Fundmg 1 Start-Up Loan Provider)

LANGTON MORTGAGES TRUSTEE (UK) LIMITED
(as Mortgages Trustee)

SANTANDER UK PLC
(as Seller, Cash Manager, Funding 1 Account Banlk,
Secretarial Services Provider and Funding 1 Swap Provider)

and

STRUCTURED FINANCE MANAGEMENT LIMITED
(as Mortgages Trustee Corporate Services Provider, Funding 1 Corporate Services Provider, Holdings
Corporate Services Provider and PECOH Corporate Services Provider)

ALLEN & OVERY

Allen & Overy LLP

0040068-0000465 ICM 24119180 5
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THIS EIGHTH AMENDMENT DEED TO THE FUNDING 1 DEED OF CHARGE (this Deed) 1s
made on 29 Apnl 2016

BETWEEN:

()

(2

3

(4)

&)

(6)

(7

®

LANGTON FUNDING (NO. 1) LIMITED, a private limited company 1ncorporated under the laws
of England and Wales (registered number 6432610), whose registered office 1s at c/o Structured
Finance Management Limited, 35 Great St Helen's, London EC3A 6AP (Funding 1),

CITICORP TRUSTEE COMPANY LIMITED (registered number 0235914) acting through its
offices at Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB (acting 1n 1ts capacities
as Funding 1 Secunity Trustee, Issuer Secunity Trustee in respect of the secunty granted by the
2010-1 Tssuer and the 2011-1 Issuer (each as defined below) (the 2010-1 Issuer Security Trustee
and the 2011-1 Issuer Security Trustee, respectively) in each case pursuant to the relevant Issuer
Deed of Charge (the 2010-1 Issuer Deed of Charge and the 2011-1 Issuer Deed of Charge,
respectively) and the note trustee with respect to the Notes 1ssued by the 2010-1 Issuer and the 2011-
1 Issuer (the 2010-1 Note Trustee and the 2011-1 Note Trustee, respectively) in each case pursuant
to the relevant Note Trust Deed (the 2010-1 Note Trust Deed and the 2011-1 Note Trust Deed,
respectively),

CITIBANK, N.A, LONDON BRANCH, acting through its office at Citigroup Centre, Canada
Square, Canary Wharf, London El4 5LB (acting n 1ts capacities as Issuer Secunty Trustee in
respect of the secunty granted by the 2010-2 Issuer (the 2010-2 Issuer Security Trustee) pursuant
to the relevant Issuer Deed of Charge (the 2010-2 Issuer Deed of Charge) and Note Trustee with
respect to the Notes 1ssued by the 2010-2 Issuer (the 2010-2 Note Trustee) pursuant to the relevant
Note Trust Deed (the 2010-2 Note Trust Deed),

LANGTON SECURITIES (2010-1) PLC, a public imited company incorporated in England and
Wales with limited hability (registered number 7381471), whose registered office 1s 35 Great St
Helen's, London EC3A 6AP (the 2010-1 Issuer and the 2010-1 Funding 1 Start-Up Lean
Provider),

LANGTON SECURITIES (2010-2) PLC, a public liimted company incorporated in England and
Wales with hmuted hability (registered number 7381453), whose registered office 15 35 Great St
Helen's, London EC3A 6AP (the 2010-2 Issuer and the 2010-2 Funding 1 Start-Up Loan
Provider),

LANGTON SECURITIES (2008-1) PLC, a public hmited company incorporated in England and
Wales (registered number 6432564), whose registered office 1s 35 Great St Helen's, London EC3A
6AP (the 2011-1 Issuer and the 2011-1 Funding 1 Start-Up Lean Provider),

SANTANDER UK PLC, a public imited company incorporated under the laws of England and
Wales (registered number 2294747), whose registered office 1s at 2 Triton Square, Regent's Piace,
London NW1 3AN (acting 1n 1ts capacities as Seller, Cash Manager. Funding 1 Account Bank,
Secretarial Services Provider and Funding 1 Swap Provider),

STRUCTURED FINANCE MANAGEMENT LIMITED, a private limited company incorporated
under the laws of England and Wales (registered number 03853947), whose registered office 1s at 35
Great St Helen's, London EC3A 6AP (acting in 1ts capacities as Mortgages Trustee Corporate
Services Provider, Funding 1 Corporate Services Provider, Holdings Corporate Services
Provider and PECOH Corporate Services Provider), and

0040068-0000465 ICM 24119180 5 1




)] LANGTON MORTGAGES TRUSTEE (UK) LIMITED, a private limited company incorporated
under the laws of England and Wales (registered number 07210539), whose registered office 1s at 2
Trton Square, Regent's Place, London NW1 3AN (in its capacity as Mortgages Trustee)

NOW THIS DEED WITNESSES AS FOLLOWS:
WHEREAS:

(A) Funding 1 has provided the Funding 1 Secunty Trustee with the benefit of the security described 1n
the Funding 1 Deed of Charge to secure Funding 1's obligations to the Funding 1 Secured Creditors

(B) Funding 1, the Funding 1 Secunity Trustee and each of the Funding 1 Secured Creditors have each
agreed to make certain amendments to the Funding 1 Deed of Charge

1. INTERPRETATION

11 The master defimtions and construction schedule signed by, amongst others, the parties to thus Deed
and dated 25 January 2008 as amended and restated on 5 March 2008, on 17 June 2008, on 27 May
2010, on 1 October 2010, on 23 March 2011, on 23 December 2011, on 8 June 2012 and on 29 Apnl
2016 (as the same may be amended, restated, varied, supplemented, replaced and/or novated from
time to time with the consent of the parties to the Funding 1 Deed of Charge) (the Master
Definitions and Construction Schedule) 1s expressly and specifically mncorporated into this Deed
and, accordingly, the expressions defined 1n the Master Definitions and Construction Schedule (as so
amended, restated, vaned, supplemented, replaced and/or novated from time to time) shall, except
where the context otherwise requires and save where otherwise defined heremn, have the same
meanings m this Deed, mcluding the Recitals hereto, and this Deed shall be construed in accordance
with the interpretation provisions set out in clause 3 (Jnterpretation and Construction) of the Master
Defimtions and Construction Schedule

2. AMENDMENT

With effect as of 29 Apnl 2016 (the Effective Date), the Funding 1 Deed of Charge (as amended by
the First Accession and Amendment Deed, the Second Accession and Amendment Deed, the Third
Accession and Amendment Deed, the Fourth Accession and Amendment Deed, the Fifth Accession
and Amendment Deed, the Sixth Amendment Deed and the Seventh Amendment Deed) shall be read
as set out 1n Schedule 1

kR CONSENT AND DIRECTION

31 Each of the parties hereto (other than the Funding 1 Secunity Trustee, the 2010-1 Issuer Secunty
Trustee, the 2010-2 Issuer Secunty Trustee, the 2011-1 Issuer Secunty Trustee, the 2010-1 Note
Trustee, the 2010-2 Note Trustee and the 2011-1 Note Trustee) acknowledges and agrees that each
of the Funding 1 Secunty Trustee, the 2010-1 Issuer Security Trustee, the 2010-2 Issuer Security
Trustee, the 2011-1 Issuer Secunty Trustee, the 2010-1 Note Trustee, the 2010-2 Note Trustee and
the 2011-1 Note Trustee has entered into this Deed and agreed to the terms thereof pursuant to, and
m accordance with, the terms of a trustee consent letter dated 29 Apnil 2016 Further, each of the
parties hereto (other than the Funding 1 Secunty Trustee, the 2010-1 Issuer Secunty Trustee, the
2010-2 Issuer Secunty Trustee, the 2011-1 Issuer Secunity Trustee, the 2010-1 Note Trustee, the
2010-2 Note Trustee and the 2011-1 Note Trustee) consents to its entering nto this Deed and
agreeing to the terms thereof

0040068-0000465 ICM 24119180 5




32

33

Pursuant 1o clause 12 1 of each of the 2010-1 Issuer Deed of Charge, the 2010-2 Issuer Deed of
Charpe and the 2011-1 [ssuer Deed of Charge, the 2010-! Issuer Security Trustee, the 2010-2 Issuer
Secunty Trustee and the 201 i-1 Issuer Security Trustee respectively hereby concur with the Funding
I Secunity Trustee and the other Funding 1 Secured Creditors in making the amendments 1o the
Funding | Deed of Charge set out in Clause 2 and hereby direct the Funding | Secunty Trustee to
concur with Funding 1 and ihe other Funding | Secured Creditors in making such amendments to the
Funding | Decd of Charge by entering into this Deed

Pursvant to clause 12.1 of the Funding | Deed of Charge, the Funding | Security Trustee hereby
concurs with the Funding | Secured Creditors in making the amendments to the Funding | Deed of
Charge set out in Clause 2 and consents to such amendments to the Funding | Deed of Charge by
entening into this Deed.

APPLICATION

Prior 1o and following enforcement of the Funding 1 Secunty all amounts at any time held by
Funding 1, the Cash Manager or the Tunding | Secunity Trustee in respect of the secunty created
under this Deed shall be held andfor applied by such person subject to and in accordance with the
relevant provisions of the Tunding | Deed of Charge

NOTICES

Any nolice or communication to be given 10 the 2010-1 Issuer, the 2010-2 Issuer and the 2011-1
Issuer under or 1n connection with this Deed, the Funding 1 Decd of Charge or the Master
Defimtions and Construction Schedule shall be given in the manner and at the times set out (n the
Funding 1 Deed of Charge

CHOICE OF LAW

I'ims Deed and any non-contractual obligations ansing out of or 1n connection with it are governed
by and shall be construed 1n accordance with English law

DULY EXECUTED AND DELIVERED AS A DEED by each of the parties hereto or on its behalf on the
date which first appears above

Funding 1

EXECUTED as a DEED by

)
LANGTON FUNDING (NO. 1) LIMITED HIREDACTED UNDER $.859G
per pro SFM Directors Limited, as Director }R2006

per pro SFM Directors (No 2) Limited, as Dyrector }

OF THE COMPANIES ACT

0040068-0000465 ICM 24119180 &




Funding 1 Security Trustee, 2010-1 [ssuer Sccurity Trustee, 2010-1 Note Trustee, 20111 Issuer
Sccurity Trustee and 201 1-1 Note T'rustee

EXECUTED as a DEED by
CITICORP TRUSTEE COMPANY LIMITED SallzZ-UlI=pae)

2006
by twao diectors David Mares
Director
& REDACTED UNDER S.859G OF

HE COMPANIES ACT 2006
By.

Jillian Hambpyn

Oireclor
2010-2 Issuer Sccurity Trustee and 2010-2 Note Truslec
EXECUTED as a DEED by ) S-859G OF THE
CITIBANK, N.A., LONDON BRANCH NCOMPANIES ACT 2006
is authorised signatory Jilian Hamblin
) Vice President

2010-1 Issuer and 2010-1 Funding 1 Start-Up Loan Provider

EXECUTED as a DEED by

LANGTON SECURIYIES (2016-1) PLC
acting by «ts duly authorised attorney

in the presence of

R

Witness's signature
Name*

Address

2010-2 Issucr and 2010-2 Funding 1 Start-Up Loan Provider

EXECUTED as a DEED by

LANGTON SECURITIES (2010-2) PLC
acting by its duly authorised attomey

n the presence of

Tt e S’

Witness's signature
Name*

Address

0040068-0000465 ICM 24119180 5




Funding t Sccurity Trustee, 2010-1 Issuer Sccurity Trustee, 2010-1 Note Trustce, 2011-1 Issuer
Security Trustee and 2011-1 Note Trustee

EXECUTED as a DEED by
CITICORP TRUSTEE COMPANY LIMITED
by two directors

By

By

2010-2 Issuer Security Trustee and 2010-2 Note Trustee
EXECUTED ns a DEED by

)
CITIBANK, N.A., LONDON BRANCH )
s authorised signatory )

)

2010-1 Issuer and 2010-1 Funding | Start-Up Loan Provider

EXECUTED as o DEED by )

LANGTON SECURITIES (2010-1) PLC JEREDACTED UNDER 5.859G OF
acung by its duly anhansed atorney I THE COMPANIES ACT 2006

in the presence of )

' REDACTED UNDER $.859G OF
R Rl THE COMPANIES ACT 2006
Name JAMIE LoAl
Address ALLEN & QVERY LLP

NE BISHOPS SQUARE
° LONDON E1 8AD

2010-2 Issucr and 2010-2 Funding i Start-Up Loan Provider

EXECUTED as a DEED by )

LANGTON SECURITIES (2010-2) PLC JAIREDACTED UNDER $.859G OF
acling by its duly authonsed attorney ) THE COMPANIES ACT 2006

in the presence of )

Witness IR EDACTED UNDER S 859G OF
R el THE COMPANIES ACT 2006
Name  “TAMIE Loal

Address. ALLEN & OVERY LLP

ONE BISHOPS SQUARE
LONDON E1 6AD
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2011-1 Issuer and 2011-1 Funding 1 Start-Up Loan Provider

REDACTED UNDER S.859G OF THE
EXECUTED as a DEED by JJCOMPANIES ACT 2006
LANGTON SECURITIES (2008-1) PLC )

per pro SFM Directors Limited, as Director }

pec pro SFM Directors (No 2) Limiuted, as Director )

Seller, Cash Mananger, Funding 1 Account Bank, Secretarial Services Provider and Funding | Swap
Provider

REDACTED UNDER S.859G OF THE
COMPANIES ACT 2006

EXECUTED as a DEED by
SANTANDER UK PLC
acting by 1ts duly authorised attorney

in the presence of

' REDACTED UNDER S.859G OF
MU ELULTLE T HE COMPANIES ACT 2006
Name- JAMIE  Lewn A

LEN & OVERY LLP
Address O?‘ILE BISHOPS SQUARE

LONDON E1 8AD

Mortgages Trustee Corpoerate Services Provider, Funding | Corporate Services Provider, Holdings
Corporate Services Provider and PECOH Corporate Scrvices Provider

REDACTED UNDER 5.859G OF

EXECUTED asa DEED by HE COMPANIES ACT 2006

STRUCTURED FINANCE MANAGEMENT
LIMITED
by two authorised signatories

L

Mortgages Trustee

EXECUTED as a DEED by
LANGTON MORTGAGES TRUSTEE (UK)
LIMITED

)

)

JREDACTED UNDER $.859G OF
JTHE COMPANIES ACT 2006
)
)
)

per pro SFM Directors Limited, as Director

per pro SFM Directors (No 2) Limited, as Director
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SCHEDULE 1

FORM OF AMENDED AND RESTATED FUNDING 1 DEED OF CHARGE
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EXECUTION VERSION

AMENDED AND RESTATED FUNDING 1 DEED OF CHARGE

DATED 29 APRIL 2016

LANGTON FUNDING (NO. 1) LIMITED
(as Funding 1)

and

LANGTON SECURITIES (201¢-1) PLC
(as 2010-1 Issuer and 2010-1 Funding 1 Start-Up Loan Provider)

and

LANGTON SECURITIES (2010-2) PLC
(as 2010-2 Issuer and 2010-2 Funding 1 Start-Up Loan Provider)

and

LANGTON SECURITIES (2008-1) PLC
(as 2011-1 Issuer and 2011-1 Funding 1 Start-Up Loan Provider)

and

CITICORP TRUSTEE COMPANY LIMITED
{as Funding 1 Security Trustee, 2010-1 Issuer Security Trustee, 2010-1 Note Trustee, 2011-1 Issuer
Security Trustee and 2011-1 Note Trustee)

and

CITIBANK N.A., LONDON BRANCH
(as 2010-2 Issuer Security Trustee and 2010-2 Note Trustee)

and

LANGTON MORTGAGES TRUSTEE (UK) LIMITED
(as Mortgages Trustee)

and
SANTANDER UK PLC

{as Seller, Cash Manager, Funding 1 Account Bank,
Secretanal Services Provider and Funding | Swap Provider)

ALLEN & OVERY

Allen & Overy LLP
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and
STRUCTURED FINANCE MANAGEMENT LIMITED

(as Mortgages Trustee Corporate Services Provider, Funding 1 Corporate Services Provider, Holdings
Corporate Services Provider and PECOH Corporate Services Provider)

0040068-0000465 ICM 24118176 5
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THIS FORM OF AMENDED AND RESTATED FUNDING 1 DEED OF CHARGE (this Deed) 1s
dated 29 Apnl 2016

BETWEEN

(M

(03]

&)

S

(5)

(6)

(7)

(®)

&)

LANGTON FUNDING (NO. 1) LIMITED, a private limited company incorporated under the laws
of England and Wales (registered number 6432610}, whose registered office 1s at c/o Structured
Finance Management Limited, 35 Great St Helen's, London EC3A 6AP (Funding 1),

LANGTON SECURITIES (2010-1) PLC, a company incorporated in England and Wales with
hmited hability (registered number 7381471), whose registered office 15 35 Great St Helen's,
London EC3A 6AP (the 2010-1 Issuer and the 2010-1 Funding 1 Start-Up Loan Provider),

LANGTON SECURITIES (2010-2) PLC, a company incorporated in England and Wales with
hmited hability (registered number 7381453), whose registered office 15 35 Great St Helen's,
London EC3A 6AP (the 2010-2 Issuer and the 2010-2 Funding 1 Start-Up Loan Provider),

LANGTON SECURITIES (2008-1) PLC, a public imited company ncorporated in England and
Wales (registered number 6432564), whose registered office 1s 35 Great St Helen's, London EC3A
6AP (the Issuer and the 2011-1 Funding 1 Start-Up Loan Provider),

CITICORP TRUSTEE COMPANY LIMITED (registered number 0235914), acting through its
offices at Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB (acting 1n 1ts capacities
as Funding 1 Security Trustee, Issuer Secunity Trustee n respect of the secunty granted by the
2010-1 Issuer and the 2011-1 Issuer (each as defined below) (the 2010-1 Issuer Security Trustee
and the 2011-1 Issuer Security Trustee, respectively) 1n each case pursuant to the relevant Issuer
Deed of Charge (the 2010-1 Issuer Deed of Charge and the 2011-1 Issuer Deed of Charge,
respectively) and the note trustee with regpect to the Notes 1ssued by the 2010-1 Issuer and the 2011-
1 Issuer (the 2010-1 Note Trustee and the 2011-1 Note Trustee, respectively) in each case pursuant
to the relevant Note Trust Deed (the 2010-1 Note Trust Deed and the 2011-1 Note Trust Deed,
respectively),

CITIBANK, N.A.,, LONDON BRANCH, acting through 1ts office at Cigroup Centre, Canada
Square, Canary Wharf, London El14 5LB (acting in 1ts capacities as Issuer Secunty Trustee
respect of the secunty granted by the 2010-2 Issuer (the 2010-2 Issuer Secarity Trustee)} pursuant
to the relevant Issuer Deed of Charge (the 2010-2 Issuer Deed of Charge) and Note Trustee with
respect to the Notes 1ssued by the 2010-2 Issuer (the 2010-2 Note Trustee) pursuant to the relevant
Note Trust Deed (the 2010-2 Note Trust Deed),

SANTANDER UK PLC, a public limited company incorporated under the laws of England and
Wales (registered number 2294747), whose registered office 1s at 2 Triton Square, Regent's Place,
London NW1 3AN (acting n its capacitics as Seller, Cash Manager, Funding 1 Account Bank,
Secretarial Services Provider and Funding 1 Swap Provider),

STRUCTURED FINANCE MANAGEMENT LIMITED, a private mited company incorporated
under the laws of England and Wales (registered number 03853947), whose registered office 1s at 35
Great St. Helen's, London EC3A 6AP (acting 1n 1ts capacities as the Mortgages Trustee Corporate
Services Prowvider, Funding 1 Corporate Services Provider, Holdings Corporate Services
Provider and PECOH Corporate Services Provider), and

LANGTON MORTGAGES TRUSTEE (UK) LIMITED, a private himited company incorporated
under the laws of England and Wales (registered number 07210539), whose registered office 1s at 2
Tnton Square, Regent's Place, London NW1 3AN (in 1ts capacity as Mortgages Trustee)
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BACKGROUND

(A)

(®)

©

(D)

(E}

(F)

(©)

H)

oy

)

The Issuer has agreed to make available (1) Loan Tranches to Funding 1 pursuant to the terms of the
Issuer Intercompany Loan Agreement of even date herewith, and (11) the Advance pursuant to the
Funding 1 Start-Up Loan Agreement of even date herewith

The Cash Manager has agreed to provide certain cash management services to Funding 1 on the
terms set out 1n the Cash Management Agreement

The Account Bank has agreed to provide certain banking services to Funding 1 on the terms set out
in the Funding 1 Bank Account Agreement and the Funding | Guaranteed Investment Contract

The Funding 1 Swap Provider has agreed to provide the Funding 1 Swap to Funding 1 on the terms
set out 1n the Funding 1 Swap Agreement

The Funding 1 Corporate Services Provider has agreed to provide certain corporate services to
Funding ! on the terms set out 1n the Funding ! Corporate Services Agreement

The PECOH Corporate Services Provider has agreed to provide certain corporate services to PECOH
on the terms set out in the Funding 1 Corporate Services Agreement

The Secretanal Services Provider has agreed to provide certain secretarial services to Funding 1 on
the terms set out in the Secretarial Services Agreement

Funding 1 has agreed to provide secunty n respect of Funding 1's obligations under the Funding 1
Agreements to which 1t 15 a party, subject to and 1n accordance with the terms thereof and hereof

Funding | has agreed to provide the Funding 1| Secunty Trustee wath the benefit of the secunty
descnibed 1n this Deed to secure Funding 1's obligations under the Funding 1 Agreements, upon and
subject to the terms hereof The Funding | Secunty Trustee shall hold such secunty on trust for the
benefit of the Funding 1 Secured Creditors

Pursuant to the terms of the Issuer Deed of Charge, the Issuer will grant security to the Issuer
Secunty Trustee (as securnity trustee for the Issuer Secured Creditors) in and to all of 1ts night, title,
interest and benefit, present and future, under this Deed to secure the Issuer's obligations to the
Issuer Secured Creditors upon and subject to the terms thereof

IT IS AGREED as follows

1.

(a)

(b)
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INTERPRETATION

The master defintions and construction schedule signed by, amongst others, the parties to this Deed
and dated 25 January 2008 as amended and restated on 5 March 2008, on 17 June 2008, on 27 May
2019, on 1 October 2010, on 23 March 2011, on 23 December 2011, on 8 June 2012 and on 29 Apnl
2016 (as the same may be amended, restated, vaned, supplemented, replaced and/or novated from
time to time with the consent of the parties to this Deed) (the Master Definitions and Construction
Schedule) and, accordingly, the expressions defined 1n the Master Definitions and Construction
Schedule {(as so amended, varied or supplemented) shall, except where the context otherwise requires
and save where otherwise defined herein, have the same meanings 1n thus Deed, including the recitals
thereto

This Deed will be construed i accordance with the rules of construction set out in the Master
Definitions and Construction Schedule

(=]




(d)

(e)

)

(2)

(h)

2.1

31

If there 15 any conflict between the provisions of the Master Defimtions and Construction Schedule
and the provisions of this Deed, the provisions of this Deed will prevail

The term this Deed means this Deed and any deed executed 1n accordance with, or expressed to be
supplemental to, this Deed

Any covenant of Funding | under this Deed (other than a payment obligation} shall remam 1n force
durning Funding 1 Secunty Penied

The terms of the other Transactions Documents are incorporated 1n this Deed to the extent required
to give effect thereto and/or to ensure that any purported disposiien contained in this Deed 1s a vahid
disposition 1n accordance with Section 2(1) of the LP (MP) Act

Unless the context otherwise requires, a reference to a Funding | Charged Property includes the
proceeds of sale of that Funding 1 Charged Property

The term full title guarantee will be construed 1n accordance with the LP (MP) Act but so that the
covenants imphied by the LP (MP) Act 1n respect of Funding 1 Security do not include

(}] the words "other than any charges, encumbrances or nghts which that person does not and
could not reasonably be expected to know about” in section 3(1)(b) of the LP (MP) Act, and

() section 6(2) of the LP (MP) Act

SECURITY TRUST

Declaration of Trust

The Funding 1 Secunity Trustee holds all of the covenants, undertakings, Secunty Interests and other
rights and benefits made or given under thus Deed and the other Funding | Agreements on trust for
itself and the other Funding 1 Secured Creditors upon and subject to the terms and conditions of this
Deed

CREATION OF FUNDING 1 SECURITY

General

(a) All Funding 1 Secunty

(1) 1s created 1n favour of the Funding 1 Secunity Trustee for itself and as trustee on
behalf of the other Funding 1 Secured Creditors,

{n) 1s created over the present and future assets of Funding 1,

{111) 15 security for the payment or discharge of Funding 1 Secured Obligations, and

() 15 made with full title guarantee (or, 1n relation to any nghts or assets situated 1n
Northern Ireland or otherwise governed by Northern Inish law, as beneficial owner,
or, 1n relation to any rights or assets situated in Scotland or otherwise governed by

Scots law, with absolute warrandice)

(b) The term all of its rights as used in this Clause includes, unless the context requires
otherwise
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32

33

34

35

3.6

) the beneft of all covenants, undertakings, representations, warranties and
indemmnities,

(1) all powers and remedies of enforcement and/or protection,

(1)  all nghts to receive payment of all amounts assured or payable (or to become
payable), all nights to serve notices and/or to make demands and all nghts to take
such steps as are required to cause payment to become due and payable, and

(v) all causes and nghts of action 1n respect of any breach and all nghts to receive
damages or obtain other relief 1n respect thereof,

in each case, 1n respect of the relevant Funding 1 Charged Property
Trust Property
Funding 1 assigns absolutely, subject to a proviso for re-assignment on redemption (or, to the extent
not assignable, charges by way of a first fixed charge) all of its rights, title, interest and benefit in the
Trust Property (including, without limitation, all Scottish Trust Property, present and future,
comprised 1n the Trust Property)
Contracts
Funding 1 assigns absolutely, subject to a proviso for re-assignment on redemption, (or, to the extent
not assignable, charges by way of a first fixed charge) all of its nghts in respect of Funding |
Agreements

Funding 1 Accounts

Funding 1 assigns absolutely, subject to a proviso for re-assignment on redemption (or, to the extent
not assignable, charges by way of a first fixed charge) all of 1ts nghts 1n respect of

(a) any amount standing from time to time to the credit of Funding 1 Bank Accounts,
(b) all interest paid or payable 1n relation to those amounts, and
(c) all debts represented by those amounts

Authorised Investments

Funding I charges by way of a first fixed charge all of its nghts, title and interest in respect of

(a) the Authonsed Investments made or purchased from time to time by or on behalf of Funding
1 (whether owned by 1t or held by any nominee on its behalf) using momes standing to the
credit of Funding 1 Accounts, and

(b) all interest, monies and proceeds paid or payable in relation to those Authonsed Investments

Miscellaneous

Funding 1 charges by way of a first fixed charge all of 1ts nghts, tile and interest in respect of

(a) the benefit of all authonisanons (statutory or otherwise) held in connection wath 1ts use of
any Funding | Charged Property, and
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37

(a)

(b)

(c)

(d)

(e)

(b) any compensation which may be payable to it 1n respect of those authonsations
Floating charge

Funding 1 charges by way of a first floating charge all of its undertaking and all of 1ts property and
assets (including, without limitation, its uncalled capital) other than any property or assets at any
time otherwise effectively charged or assigned by way of fixed charge or assignment under thas
Clause 3 7 (but excepting from the foregoing exclusion all of Funding 1's undertaking, property and
assets situated 1n Scotland or the nghts to which are governed by Scots law, all of which are charged
by the floating charge hereby created)

Except as provided below, the Funding 1 Security Trustee may, by notice to Funding 1 (and so far as

permatted by applicable law), convert the floating charge created under this Clause 3 7 into a fixed

charge as regards any of Funding 1's assets subject to the floating charge spectfied 1n that notice, 1f

(v an Intercompany Loan Event of Default 1s outstanding,

(1) the Funding 1 Security Trustee considers those assets or any part thereof to be 1n danger of
being seized or sold under any form of distress, attachment, execution, diligence or other

legal process or to be otherwise 1n jeopardy, and/or

(1) a circumstance occurs which the Funding 1 Secunty Trustee considers to (or to be likely to)
prejudice, imperil or threaten Funding 1 Secunty

Except as provided below, the floating charge created by thus Clause 3 7 will automatically (so far as
permitted by applicable law) convert into a fixed charge as regards

(1) all of Funding 1's assets subject to the floating charge, upon the service of an Intercompany
Loan Acceleration Notice, and/or

(1) any assets of Funding | subject to the floating charge, if those assets (contrary to the
covenants and undertakings contained 1n Funding 1 Agreements)

(A) are or become subject to a Secunty Interest in favour of any person other than the
Funding 1 Security Trustee, or

(B) are or become the subject of a sale, transfer or other disposition,

immediately prior to that Security Interest arising or that sale, transfer or other disposition
being made

The floating charge created by this Clause 3 7 may not be converted into a fixed charge solely by
reason of

() the obtaining of a moratorium, or

(u) anything done with a view to obtaining a moratonum,

under the Insolvency Act 2000 or the Insolvency (Northern Ireland) Order 2002 (if appropnate)

The floating charge created by this Clause 3 7 1s a qualifying floating charge for the purpose of

paragraph 14 of Schedule Bl to the Insolvency Act 1986 and for the purpose of paragraph 15 of
Schedule B1 to the Insolvency (Northern Ireland) Order 1989 (1f appropnate)
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4.1

(a)

(b)

(c)

(d)

(e)

4.2

43

4.4

ACKNOWLEDGEMENTS AND UNDERTAKINGS
Funding 1 Security

This Deed constitutes notice 1n writing to each Funding 1 Secured Creditor of the assignment or
assignation of all of Funding 1's nghts to the Funding 1 Agreements under Clause 3 3 (Contracts)

By executing this Deed, each Funding 1 Secured Creditor acknowledges and consents to the
assignment or assignation referred to 1n this Clause 4 1 (Funding 1 Security) and the other Security
Interests made or granted under this Deed and confirms that as of the date of this Deed 1t has not
recewved from any other person notice of any assignment, assignation or charge of any Funding 1
Charged Property

Immediately upon the execution of this Deed, Funding | will deliver a notice of assignment
substantially 1n the form set out 1n Schedule 1 (Form of Notice of Assignment and Charge) hereto to
each of the addressees named 1n the notice and will use all reasonable endeavours to procure that
delivery to the Funding 1 Secunty Trustee on the date of this Deed of receipts from the addressees of
that notice substantially in the form attached to the notice

Each Funding 1 Secured Creditor acknowledges the Funding 1 Secunty, and covenants to the
Funding 1 Secunty Trustee not to do anything inconsistent with the Funding 1 Secunty or knowingly
to prejudice that secunty or any of the Funding | Charged Property (or the Funding 1 Secunty
Trustee's interest 1n those assets) provided that, subject to Clause 5 (Restrictions on Exercise of
Certmin Rights) hereto, this Deed does not limit the nghts of any of Funding 1 Secured Creditors
under the Funding 1 Agreements

Without prejudice to the generalhity of Clause 4 1{a), Funding 1 hereby intimates and gives notice to
the Mortgages Trustee as trustee under and mm terms of the Mortgages Trust Deed of the assignment
in security made 1n terms of Clause 3 2 (Trust Property) and the Mortgages Trustee by 1ts execution
of this Deed as such trustee immediately subsequent to the execution hereof by Funding 1 confirms
that as at the date hereof 1t has received no intimation of any other dealing with the Funding 1 Share
or any other nghts, title, interest or benefit in the Trust Property except m accordance with the
Funding 1 Agreements

Registration of Funding 1 Security

Within 21 calendar days of the date of creating the Funding 1 Secunty, Funding 1 undertakes (1) to
file (or to procure that a filing 1s made) with the Registrar of Companies of England and Wales
pursuant to the provisions of Chapter I of Part XII of the Companies Act 1985 a duly completed
Form 395 1n respect of 1tself together with the required registration fee and an executed copy of this
Deed

Funding 1 Agreements

Each Funding 1 Secured Creditor acknowledges that 1t 1s bound by, and deemed to have notice of, all
of the provisions of the Funding 1 Agreements as 1f 1t was a party to each Funding 1 Agreement

Payments to Funding 1

Notwithstanding the Funding 1 Secunity but subject as provided otherwise in this Deed, each of the
parties acknowledges that each Funding 1 Secured Creditor and each other party to any Funding 1
Agreement may continue to make all payments becoming due to Funding | under any Funding |
Agreement 1n the manner envisaged by that document until receipt of written notice from the
Funding 1 Secunty Trustee or any Receiver requiring payments to be made otherwise
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4.5

(a)

(b)

(c)

4.6

(a)

(b)

(c)

5.1

Exercise of rights under Funding 1 Agreements

Subject to Clause 8 (Enforcement by the Funding 1 Secunity Trustee) and Clause 12 (Modification,
Authonsation, Waiver and Consent), without prejudice to the nghts of the Funding 1 Secunty
Trustee after the secunty created under this Deed has become enforceable, Funding 1 hereby
authonises the Funding 1 Secunity Trustee (but without any obligation on the part of the Funding 1
Security Trustee to do so), prior to the security created by this Deed becorming enforceable, to
exercise or direct the exercise, or refrain from exercising or directing the exercise of, all nights,
powers, authorities, discretions and remedies of Funding 1 under or in respect of the Funding 1
Agreements referred to 1n Clause 3 3 (Contracts)

For the avoidance of doubt, the Funding | Secunty Trustee shall not be required to have regard to
the interests of Funding 1 1n the exercise or non-exercise or the direction or non-direction of the
exercise of any such nghts, powers, authonties, discretions and remedies or to comply with any
direction given by Funding 1 1n relation thereto

Funding 1 shall not, wathout the pnior wnitten consent of the Funding 1 Secunity Trustee

(1) permut any of the Funding 1 Agreements to which 1t 15 a party to become invalid or
ineffective or the prionty of the Security Interests created or evidenced thereby or pursuant
thereto to be vaned,

(1) consent to any variation of, or exercise any powers of consent or waiver pursuant to, the
terms of any of the Funding 1 Agreements, or

(m1)  permit any party to any of the Funding 1 Agreements or any other person whose obhigations
form part of the Funding 1 Charged Property to be released from 11s obligations

New Funding 1 Secured Creditors

In order to become a New Funding 1 Secured Creditor a creditor of Funding 1 must enter into an
Accession Deed m or substantially 1n the form set out in Schedule 3 (Form of Accession Deed)

Each New Funding 1 Secured Creditor will be bound by the provisions of this Deed as 1f 1t contained
covenants by each New Funding 1 Secured Creditor 1n favour of the Funding 1 Secunity Trustee and
every other Funding 1 Secured Creditor to observe and be bound by all provisions of this Deed to
apply to the Funding 1 Secured Creditors

Each Funding 1 Secured Creditor agrees that the Funding 1 Secunity Trustee may execute any
Accession Deed on its behalf

RESTRICTIONS ON EXERCISE OF CERTAIN RIGHTS
Payments to Funding 1 Accounts

At all imes prior to the release, re-assignment, retrocession and/or discharge under Clause 25
(Release) of the Funding 1 Secunty, Funding 1 will, save as otherwise provided 1n the Funding 1
Agreements or unless the Funding | Secunity Trustee otherwise agrees in wniting, procure that all
amounts recerved by Funding 1 under or in respect of the Funding 1 Agreements will be credited to
the Funding 1 Accounts in accordance with Clause 6 2 (Funding 1 Bank Accounts) and the other
apphcable terms of the Funding 1 Agreements
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5.2

53

(a)

(b)

5.4

(a)

No withdrawals from Funding 1 Accounts

No payment, transfer and/or withdrawal may be made from any of the Funding 1 Accounts other
than as expressly permutted under thuis Deed or the Cash Management Agreement or with the prior
written consent of the Funding 1 Secunty Trustee

No enforcement by Funding 1 Secured Creditors

Except as provided below, each of Funding 1 Secured Creditors (other than, in the case of
paragraph (1n1) below, the Funding 1 Secunty Trustee) agrees with Funding 1 and the Funding 1
Secunity Trustee that

(1) only the Funding 1 Secunty Trustee may enforce the Funding 1 Secunty in accordance with
the terms and conditions of this Deed,

{u) it will not take any steps or proceedings to procure the winding up, admimistration or
liquidation of Funding 1, and

(i} 1t will not take any other steps or action against Funding 1 or the Funding 1 Charged
Property for the purpose of recovening any of the Funding 1 Secured Obligations (including
by exercising any rights of set-off) or enforcing any nights ansing out of the Funding 1
Agreements aganst Funding 1

If the Funding 1 Secunty Trustee has failed to enforce the Funding 1 Secunty within a reasonable
period of time of becoming bound under the terms of this Deed so to do and that failure 1s
continuing, then each of the Funding 1 Secured Creditors will be entitled to take any steps and
proceedings against Funding 1 for the purpose of recovering any of the Funding 1 Secured
Obligations or enforcing any nghts arising out of the Funding 1| Agreements as 1t considers
necessary other than any steps or proceedings

(M in respect of procunng the winding up, administration or liqudation of Funding 1, and/or

(1) which would result 1n the breach by it of Clause 6 (Payments out of Funding 1 Accounts
Prior to Acceleration) and/or Clause 7 (Payments out of Funding 1 Accounts Upon
Acceleration) herewn and/or any term of the other Funding 1 Agreements

Limited recourse

Each Funding | Secured Creditor hereby agrees that, notwithstanding any other provision of any
Funding 1 Agreement (but without prejudice to the limited recourse provisions 1n each Intercompany
Loan Agreement (as set out 1n Clause 4 (Limited Recourse) of the Intercompany Loan Terms and
Conditions)), all obligations of Funding 1 to each Funding 1 Secured Creditor in respect of the
Funding 1 Secured Obligations owing to each Funding 1 Secured Creditor are limited 1n recourse as
set out below

(1) in the event of non-payment of any sum due and payable to a Funding 1 Secured Creditor,
its only remedy shall be enforcement of the Funding 1 Secunty n accordance with the
provisions of this Deed and the other Funding 1 Agreements, and

(11) mn the event that the net proceeds of enforcing and (as fully as practicable and over whatever
time period the Funding 1 Secunty Trustee considers reasonably necessary) realising all
Funding 1 Secunity are (after apphcation of the proceeds in accordance with the provisions
of this Deed) insufficient to discharge in full the amount of any Funding 1 Secured
Obligation owed to a Funding 1 Secured Creditor, Funding 1's obligation mn respect of the
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(b)
35

6.1

6.2

6.3

(a)

unpaid amount shall be automatically extinguished and such Funding 1 Secured Creditor
shall have no further claim against Funding 1 1 respect of such unpa:d amount

The provisions of this Clause 5 4 (Limited recourse) shall survive the termination of this Deed
Amounts received by Funding 1 Secured Creditors

Each Funding 1 Secured Creditor (other than the Funding 1 Secunty Trustee 1n respect of 1ts own
amounts) agrees that 1f any amount 1s received by 1t (including by way of set-off) in respect of any
Funding 1 Secured Obligation owed to 1t other than in accordance with the provisions of this Deed,
then an amount equal to the difference between the amount so received by it and the amount that 1t
would have received had it been paid 1in accordance with the provisions of this Deed shall be
received and held by 1t as trustee for the Funding | Secunty Trustee and shall be paid over to the
Funding 1 Secunty Trustee immediately upon receipt so that such amount can be applied in
accordance with the provisions of this Deed

PAYMENTS OUT OF FUNDING 1 ACCOUNTS PRIOR TO ACCELERATION
Application
No payment, transfer and/or withdrawal may be made from any of the Funding 1 Accounts

(a) at any time upon and after enforcement of the Funding 1 Security without the prior written
consent of the Funding 1 Secunty Trustee; and/or

(b) under this Clause 6 1 (Application) at any time upon and after an Intercompany Loan
Acceleration Notice has been served

Funding 1 Bank Accounts
Funding 1 shall at all tmes during the Funding 1 Secunty Penod

(a) save as otherwise provided 1n the Funding 1 Agreements or unless the Funding 1 Secunty
Trustee otherwise agrees (and then only on such terms and in such manner as the Funding 1
Secunty Trustee may 1n 1its absolute discrehon require), procure that any distribution of
Mortgages Trust Avalable Revenue Receipts to Funding 1 and any distribution of
Mortgages Trust Principal Receipts to Funding 1 under the Mortgages Trust 1s paid into the
Funding 1 GIC Account,

(b) save as otherwise provided 1n the Funding 1 Agreements or unless the Funding 1 Secunty
Trustee otherwise agrees, procure that all proceeds from a l.oan Tranche which are to be
applied 1n or towards repayment of another Loan Tranche are, pending such repayment,
deposited 1n the Funding 1 GIC Account, and

(© save as otherwise provided in the Funding 1 Agreements, procure that any Refinancing
Distnibutions patd to Funding 1 under the Mortgages Trust Deed which are to be applied 1n
or towards repayment of a Loan Tranche (a Relevant Refinancing Distribution) shall be
paid into the Funding 1 GIC Account

Withdrawals from Funding 1 GIC Account — prior to enforcement and acceleration

Notwithstanding the Funding | Secunty but subject to Clause 6 1 (Application) and this Clause 6 3
(Withdrawals from Funding 1 GIC Account — pnor to enforcement and acceleration), the Cash
Manager, on behalf of Funding | (subject to the terms of the Cash Management Agreement) will
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(b)

64

(a)

(b)

6.5

(a)

transfer funds standing to the credit of the Funding 1 GIC Account to the Funding 1 Transaction
Account on each day during a Funding 1 Interest Period but prior to the 1ssue of an Intercompany
Loan Acceleration Notice where such momes represent Funding 1 Available Revenue Receipts to be
applied to meet any amounts then due and payable by Funding 1 or any Funding 1 Issuer to third
parties, the Account Bank or any Funding 1 Issuer Account Bank mn accordance with items {a)(u),
(b} and (d) (as applicable) of the Funding 1 Pre-Acceleration Revenue Priority of Payments set out 1n
Part 1 of Schedule 4 (Funding 1 Prionty of Payments) (as the same may be amended or varied from
tume to fume}

Notwithstanding the Funding 1 Secunty but subject to Clause 6 1 (Application) and this Clause 6 3
(Withdrawals from Funding 1 GIC Account — prior to enforcement and acceleration), the Cash
Manager, on behalf of Funding 1 (subject to the terms of the Cash Management Agreement) wiil
transfer funds standing to the credit of the Funding 1 GIC Account to the Funding 1 Transaction
Account on each Funding 1 Interest Payment Date pnor to the issue of an Intercompany Loan
Acceleration Notice where such monies represent Funding 1 Available Revenue Receipts, Funding 1
Available Principal Receipts and/or Relevant Refinancing Distributions to be applied to meet
Funding 1's payment obligations i accordance with the Funding 1 Pre-Acceleration Revenue
Prionty of Payments set out in Part 1 of Schedule 4 (Funding | Pnonty of Payments) to this Deed
and the relevant Funding 1 Pre-Acceleration Principal Prionities of Payments set out in Part 2 of
Schedule 4 (Funding | Prionty of Payments) (as the same may be amended or vanied from time to
time)

Withdrawals from Funding 1 Transaction Account — prior to enforcement and acceleration

Notwithstanding the Funding | Secunty but subject to Clause 6 1 (Application) and this Clause 6 4
(Withdrawals from Funding 1 Transaction Account — prior to enforcement and acceleration), the
Cash Manager, on behalf of Funding 1 (subject to the terms of the Cash Management Agreement)
will apply funds standing to the credit of the Funding 1 Transaction Account on each day during a
Funding 1 Interest Peniod but prior to the 1ssue of an Intercompany Loan Acceleration Notice where
such monies represent Funding 1 Available Revenue Receipts to meet any amounts then due and
payable by Funding 1 or a Funding 1 Issuer to third parties, the Account Bank or a Funding 1 Issuer
Account Bank 1n accordance with wtems (a)(11), (b) and (d) (as applicable) of the Funding 1 Pre-
Acceleration Revenue Prnionty of Payments set out in Part 1 of Schedule 4 (Funding 1 Prionity of
Payments) (as the same may be amended or varied from time to time)

Notwithstanding the Funding 1 Secunty but subject to Clause 6 1 (Apphcation) and this Clause 6 4
(Withdrawals from Funding 1 Transaction Account — prior to enforcement and acceleration), the
Cash Manager, on behalf of Funding 1 (subject to the terms of the Cash Management Agreement)
will apply funds standing to the credit of the Funding 1 Transaction Account on each Funding 1
Interest Payment Date prior to the 1ssue of an Intercompany Loan Acceleration Notice where such
momes represent Funding 1 Available Revenue Receipts, Funding 1 Avalable Principal Receipts
and/or Relevant Refinancing Dhstributions m accordance with the Funding 1 Pre-Acceleration
Revenue Prionty of Payments set out in Part 1 of Schedule 4 (Funding 1 Prionty of Payments) to
this Deed and the relevant Funding 1 Pre-Acceleration Principal Prionities of Payments set out in
Part 2 of Schedule 4 (Funding 1 Prionty of Payments) (as the same may be amended or varied from
time to time)

Authorised Investments

Notwithstanding Funding 1 Securnty but subject to Clause 6 1 (Application), the Cash Manager, on
behalf of Funding 1, may withdraw amounts standing to the credit of Funding 1 Accounts from time
to time for the purpose of acquining Authorised Investments in accordance with the terms of the
Funding 1 Bank Agreement and the Cash Management Agreement All amounts recerved 1n respect
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)

6.6

67

7.1

7.2

8.1

(a)

of any Authonsed Investments {including any amounts received as a result of a disposal under
paragraph (b} below) will be deposited into the Funding 1 Transaction Account

Notwithstanding the Funding 1 Secunty, the Cash Manager, on behalf of Funding 1, may sell or
redeem or otherwise dispose of any Authorised Investments on any day prior to the enforcement of
the Funding 1 Securnty subject to the terms and conditions of this Deed and the Cash Management
Agreement

Enforcement When Not All Amounts Due and Payable

If the Funding 1 Secunty Trustee enforces the Funding 1 Secunty at a time when either no amounts
or not all amounts owing 1n respect of the Funding 1 Secured Obligations have become due and
payable, the Funding 1 Secunty Trustee (or a Receiver) may, for so long as no such amounts or not
all such amounts have become due and payable, pay any momes referred to in Clause 6 {Payments
out of Funding 1 Accounts Prior to Acceleration) herein mto, and retain such monies in, an interest-
bearing account (a retention account) to be held by 1t as security and applied by 1t in accordance
with Clause 7 (Payments out of Funding 1 Accounts Pnior to Acceleration) herein as and when any
of the amounts referred to therein become due and payable

Following the service of an Intercompany Loan Acceleration Notice, the Funding 1 Secunty Trustee
may at 1ts absolute discretion pending application thereof pursuant to Clause 7 (Payments out of
Funding 1 Accounts Upon Acceleration) deposit any and all amounts from time to tume received by
it from Funding | or any person or persons lhable to pay or 1n respect of the Funding 1 Charged
Property or from the realisation or enforcement of the Funding 1 Secunity in a retention account for
so long as, and on the terms which, it considers appropriate without any obligation to apply those
amounts 1n or towards the discharge of any of the Funding 1 Secured Obligations

PAYMENTS OUT OF FUNDING 1 ACCOUNTS UPON ACCELERATION
Priorities of Payment — after service of an Intercompany Loan Acceleration Notice

All momes received or recovered following service of an Intercompany Loan Acceleration Notice
shall be apphed by the Cash Manager or, following the enforcement of the Funding 1 Security, the
Funding 1 Secunty Trustee (or a Receiver appointed on 1ts behalf) (save to the extent required
otherwise by law) 1n accordance with the Funding 1 Post-Acceleration Pnincipal Prionty set out in
Part 3 of Schedule 4 (Funding 1 Prionity of Payments)

Application of Monies Received after service of an Intercompany Loan Acceleration Notice

Each Funding 1 Secured Creditor undertakes to pay to the Cash Manager or, following the
enforcement of the Funding 1 Security, the Funding 1 Security Trustee or the Receiver, as the case
may be, all monies recerved or recovered by 1t (including by way of set-off or otherwise) subsequent
to the service of an Intercompany Loan Acceleration Notice in order that such amounts can be
applied 1n accordance with Clause 7 1 (Prionties of Payment — after service of an Intercompany
Loan Acceleration Notice)

ENFORCEMENT BY THE FUNDING 1 SECURITY TRUSTEE
General enforcement
Subject to Clause 8 2 (Administrative receiver), the Funding 1 Security Trustee will not, and will not

be bound to, take any steps, mnstitute any proceedings, exercise 1ts nghts, powers, discretions,
authorihes, duties and/or functions and/or to take any other action under or 1n connection with any
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(b)

(c)

(d)

Funding 1 Agreement (including, without limitation, enforcing the Funding 1 Security) unless the
Funding 1 Secunity Trustee

(1) has been indemmfied and/or secured to its satisfacthion against all habihities, cost, expenses,
losses, claims and charges to which 1t may render utself liable or which 1t may ncur by so
doing and, for this purpose, the Funding 1 Secunty Trustee may demand, prior to taking any
such action, that there be paid to it in advance such sums as it considers (without prejudice
to any further demand) shall be sufficient so to mndemnify 1t, and

(u) 1s directed to do so by

(A) subject to paragraph (d) below, the Funding 1 Issuer Secunty Trustees (subject to
the provistons of the relevant Funding 1 Issuer Deed of Charge), or

(B) if there 1s no outstanding Loan Tranche, the Funding 1 Secured Creditor(s) (other
than the Funding 1 Secunty Trustee) that rank(s) highest in the order of prionty of
payment set out mn Clause 71 (Prionittes of Payment — after service of an
Intercompany Loan Acceleration Notice),

(1n each case, the Instructing Party), in which case the Funding 1 Secunty Trustee will be
bound to take such action 1n the manner 1nstructed by the Instructing Party, provided that the
Funding 1 Secunty Trustee may at all imes, whether or not so instructed, take such action in
respect of any right, power or discretion which 1s personal to the Funding 1 Securnty Trustee
or 1s to preserve or protect the Funding 1 Secunty Trustee's position or 1s of a purely
administrative nature

The Funding | Secunty Trustee shall not be hiable to any Funding 1 Secured Creditor for any action
it may take 1n accordance with any mmstructions received pursuant to paragraph (a) above The
Funding 1 Secunty Trustee shall be entitled to seek clanfication from the relevant Instructing Party
with regard to such mstructions and may 1n 1ts discretion elect not to act pending receipt of such
clarification to uts satsfaction from such relevant Instructing Party and shall not be hable to any
person for any loss occastoned thereby,

Upon being directed by the Funding 1 Issuer Secunty Trustees to enforce the Funding 1 Secunty in
accordance with paragraph (a) above, the Funding I Secunty Trustee will notify Funding 1 and the
Funding 1 Secured Creditors of such direction

If there 1s a conflict between the directions given by the Funding 1 Issuer Secunity Trustees as
contemplated by sub-paragraph (a)(11)(A) above, then the directions of the Funding 1 Issuer Secunty
Trustees who are directed by the Issuer Note Trustee or New Issuer Note Trustee (as applicable) for
the Class or Classes of Rated Notes outstanding which are rated by the Rating Agencies at the
highest level ({the Principal Security Trustees and the Principal Classes of Notes respectively)
shall prevail, and if there 1s a conflict between the directions given by the Principal Trustees, then
the directions of those Principal Secunty Trustees (x) who have given the same directions and (y)
who are directed by the Issuer Note Trustee or New Issuer Note Trustee (as applicable) for the
holders of Principal Classes of Notes the aggregate Principal Amount Outstanding of which 1s
greater than the aggregate Principal Amount Outstanding of the Pnincipal Classes of Notes held by
the holders of which the Issuer Note Trustee or New Issuer Note Trustee (as applicable) who
directed the Pnincipal Secunty Trustees who have given other directions are trustees shall prevail
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82

(a)

(b

(c)

(d

9.1

(a)

(b)

9.2

Administrative receiver

Notwithstanding any term of tlus Deed, subject to paragraph (b) below, the Funding 1 Securnty
Trustee must enforce the Funding 1 Secunty by appomnting an administrative receiver in respect of
Funding 1 1f 1t has actual notice of

(1) an application for the appoiniment of an administrator in respect of Funding 1, or
(1) the giving of a notice of intention to appoint an admimstrator 1n respect of Funding 1, and

(m)  the Funding 1 Secunty Trustee shall be indemmfied and/or secured to its satisfaction in
accordance with the provisions of this Deed,

and that appointment shall take effect not later than the final day by which 1t must take effect in
order to prevent an administration proceeding

The Funding | Secunty Trustee 1s not liable for any failure to appoint or delay in appoimnting an
administrative receiver 1n respect of Funding 1, save 1n the case of its own gross negligence, wilful
default or fraud and, for the avoidance of doubt

(1) nothing 1n this Clause 8 2 (Admimstrative recerver) shall be construed so as to impose on the
Funding 1 Security Trustee any obligation to indemmfy any administrative receiver
appointed by 1t pursuant to this Clause 8 2 (Admimistrative receiver) except to the exteni of
(and from) the cash and assets compnsing the Funding 1 Secunty hekl by the Funding 1
Secunty Trustee at such time, and

(1) the Funding 1 Secunty Trustee shall have no hability if, having used its reasonable
endeavours, 1t 13 unable to find a person who 1s willing to be appointed as an adminustrative
recerver on the terms as to indemnification referred to 1n paragraph (b)(1) above

The Funding 1 Secunty Trustee shall not be hable to any Funding 1 Secured Creditor for any action
1t may take 1n accordance with paragraph (a) above

Funding 1 hereby waives any claims against the Funding | Secunty Trustee in respect of any
appointment made pursuant to this Clause 8 2 { Admmstrative receiver)

ENFORCEMENT OF FUNDING 1 SECURITY
General

For the purposes of all powers implied by statute, Funding 1 Secured Obligations are deemed to have
become due and payable on the date of this Deed

Section 103 of the 1925 Act (restncting the power of sale), Section 93 of the 1925 Act (restncting
the night of consohdation) and Sections 20 and 17 of the 1881 Act do not apply to the Security
Interests compnised 1n Funding 1 Secunty

Intercompany Loan Acceleration Notice

The Funding 1 Secunty will become immediately enforceable upon the service of an Intercompany
Loan Acceleration Notice or, if there 1s no outstanding Loan Tranche, upon notice given to the
Funding 1 Secunty Trustee by a Funding 1 Secured Creditor of failure by Funding 1 to pay any other
Funding 1 Secured Obligation on 1ts due date (subject to any applicable grace peniod)
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9.3

94

95

(a)

(b)

9.6

(a)

(b)

97

Privileges

The Funding 1 Secunty Trustee and each Receiver 1s entitled to all the rights, powers, privileges and
immumities conferred by the 1925 Act and the 1881 Act on mortgagees and receivers duly appointed
under the 1925 Act, except that Section 103 of the 1925 Act and Section 20 of the 1881 Act do not

apply
Power of sale

The power of sale and other powers conferred by Section 101 of the 1925 Act, Section 19 of the
1881 Act and Section 4 of the 1911 Act as extended and varied by this Deed, will be immediately
exercisable at any time after the Funding 1 Security has become enforceable

Extension of the 1925 Act

The statutory powers of leasing conferred on the Funding 1 Secunity Trustee are extended so as to
authorise the Funding 1 Secunty Trustee to lease, make agreements for leases, accept surrenders of
leases and grant options as the Funding 1 Secunty Trustee may think fit and without the need to
comply with any provision of Section 99 or 100 of the 1925 Act, Section 18 of the 1881 Act or
Section 3 of the 1911 Act

The statutory powers of sale and the other powers conferred on the Funding 1 Secunty Trustee by
Section 101(1) and (2) of the 1925 Act, Section 19 of the 1881 Act and Section 4(1) of the 1911 Act
are extended so as to authorise the Funding 1 Secunity Trustee (upon such terms as the Funding 1
Secunty Trustee may think fit and 1n accordance with the terms of this Deed) to

(0 make demand 1n the name of the other Funding 1 Secured Credutors or 1n its own right for
any momes and habilities 1n respect of the Funding 1 Charged Property, and

(1) do all or any of the things or exercise all or any of the powers referred to in Clause 11
(Powers of Recerver) herein as 1f each of them was expressly conferred on the Funding 1
Secunity Trustee by this Deed

Mortgagee 1n possession

Neither the Funding | Secunty Trustee nor any Receiver will be liable, by reason of Funding 1
Securnity or entering into possession of any Funding 1 Charged Property, to account as mortgagee or
secunty holder i possession or for any loss on realisation or for any default or omission for which a
mortgagee or secunty holder in possession might be liable

Each of the Funding 1 Security Trustee, the other Funding 1 Secured Creditors and any Recerver will
not take any action (other than, in the case of the other Funding 1 Secured Creditors, with the
Funding 1 Secunty Trustee's prior written consent) which would be likely to lead to the Funding 1
Secunty Trustee or the other Funding 1 Secured Creditors becoming a mortgagee or secunty holder
1n possession 1n respect of any Funding 1 Charged Property

Protection of third parties

No person (including a purchaser} dealing with the Funding 1 Security Trustee or any Receiver or its
or hus agents will be concerned to enquire

(a) whether the Funding 1 Secured Obligations remain outstanding or have become payable,
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9.8

9.9

(b) whether any power which the Funding 1 Secunty Trustee or that Receiver 1s purporting to
exercise has become exercisable or 1s being properly exercised, or

(c) how any money paid to the Funding 1 Securnity Trustee or to that Recerver 1s to be appled,

and the protections afforded to purchasers from a mortgagee by Sections 104 and 107 of the 1925
Act and Sections 21 and 22 of the 18381 Act and to persons dealing with an administrative receiver
by Section 42(3) of the Insolvency Act 1986 or by Article 52(3) of the Insolvency (Northern Ireland)
Order 1989 (1f appropnate) will apply

Contingencies

If the Funding 1 Secunty 1s enforced at a ime when no amount 15 due n respect of the Funding 1
Secured Obligations or any of Funding 1 Secured Obligations are contingent or future, the Funding 1
Secunity Trustee or any Receirver may pay the proceeds of any recovenes effected by 1t into any
mnterest-bearmg account to be held by 1t as secunity and applied 1in accordance with the terms and
conditions of this Deed and the Cash Management Agreement

Disposal of Funding 1 Charged Property

If an Intercompany Loan Acceleration Notice has been delivered by a Funding 1 Issuer in relation to
any Intercompany Loan otherwise than by reason of non-payment of any amount due in respect of
the relevant Intercompany Loan, the Funding 1 Secunty Trustee will not be entitled to dispose of the
Funding 1 Charged Property unless erther

(a) Funding t provides the Funding 1 Security Trustee with a certificate signed by two of its
Directors certifying that a sufficient amount would be realised to allow payment i full of all
amounts owing to the Funding 1 Issuers under the Intercompany Loan Agreements
(excluding the Subordinated Loan Tranche of Langton Secunties (2008-1) plc) after
payment of all other claims ranking 1n prionty to amounts due under the Intercompany Loan
Agreements 1n accordance with the Funding 1 Post-Acceleration Pnonty of Payments, or

(b) the Funding 1 Security Trustee has been advised by an independent investment bank or other
financial adviser selected by the Funding 1 Secunty Trustee (and if the Funding 1 Secunty
Trustee 1s unable to obtain such advice having made reasonable efforts to do so this Clause
9 9 shall not apply) that, 1n its opimon, the cash flow prospectively receivable by Funding 1
will not (or that there 1s a significant risk that 1t will not) be sufficient, having regard to any
other relevant actual, contingent or prospective llalmlities of Funding 1, to discharge 1n full
in due course all amounts due m respect of the Intercompany Loan Agreements after
payment of all other claims ranking 1n priority to amounts due under the Intercompany Loan
Agreements 1n accordance with the Funding 1 Post-Acceleration Prionty of Payments and
the resulting shortfall would be greater than the shortfall resulting from a disposal of the
assets (or the Funding 1 Secunity Trustee considers 1n 1ts discretion that not to effect such
disposal would place the Funding 1 Charged Property 1n jeopardy),

and the Funding 1 Security Trustee shall not be bound to make the determination contained 1n
Clause 9 9(b) above unless the Funding 1 Secunty Trustee shall have been indemmnified and/or
secured to 1ts satisfaction against all Liabilities to which it may thereby become hable or which it
may incur by so doing The fees and expenses of the aforementioned financial adviser or such other
professional adviser selected by the Funding 1 Securnity Trustee shall be paid by Funding 1
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9.10

10.
10.1

(a)

(b)
(c)

(d)

10.2

10.3

Scottish Trust Property

Without prejudice to the provisions of this Clause 9 (Enforcement of Funding 1 Secunty) and
Clause 19 (Directions from Beneficiarnies) of the Morigages Trust Deed, Funding 1 and the
Mortgages Trustee hereby undertake to the Funding 1 Security Trustee that 1f at any time after the
Funding 1 Secunty shall have become enforceable and the Funding 1 Secunty Trustee or any
Recerver shall so require, they will join together 1n directing the Seller to sell or dispose of all or any
part of the Scottish Trust Property on terms previously approved by the Funding 1 Secunty Trustee
and/or 1 causing the trusts constituted by any Scottish Declaration of Trust to be wound up or
performed and they will take all such actions and execute all such documents as may be necessary to
effect such sale or disposal or winding-up or performance and the distnbution or transfer of the
Scottish Trust Property or any part thereof i1 accordance with the terms of each Scottish Declaration
of Trust, the Mortgages Trust Deed and this Deed The Seller and the Mortgages Trustee hereby
acknowledge and consent to the foregong as trustee and beneficiary respectively 1n terms of each
Scottish Declaration of Trust

RECEIVER

Appointment of Receiver

Except as provided below, the Funding 1 Secunity Trustee may appoint any one or more persons to
be a Recerver of all or any part of Funding 1 Charged Property 1f the Funding I Secunty has become
enforceable

Any appointment under paragraph (a) above may be by deed, under seal or in writing under 1ts hand
Except as provided below, any restriction imposed by law on the nght of a mortgagee to appoint a
Recerver (including under section 109(1) of the 1925 Act and sections 24(6) and (8) of the 1881 Act)
does not apply to this Deed

The Funding 1 Secunty Trustee is not entitled to appoint a Recerver solely as a result of

(1) the obtaining of a moratorium, or

(1) anything done with a view to obtaining a moratonum,

under the Insolvency Act 2000 or the Insolvency (Northern Ireland) Order 2002 (af appropriate)
Removal

The Funding | Security Trustee may by wnting under 1ts hand (subject to any requirement for an
order of the court 1n the case of an admimistrative receiver) remove any Receiver appointed by 1t and
may, whenever 1t thinks fit, appoint a new Recetver 1n the place of any Receiver whose appointment
may for any reason have termunated The Funding 1 Security Trustee may apply to the court for an
order removing an admimstrative receiver

Remuneration

The Funding | Secunity Trustee may fix the remuneration of any Receiver appointed by 1t and the
maximum rate specified 1in Section 109(6) of the 1925 Act and Section 24 of the 1881 Act will not
apply Funding 1 will pay the remuneration of any Receiver in accordance with the terms and tn the
manner agreed from time to time between the relevant Receiver and the Funding | Securnity Trustee,
subject to the terms and conditions of this Deed
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10.4

()

(b)

(c)

10.5

11.
11.1

(a)

(b)

11.2

11.3

11.4

(=)

(b}

Agent of Funding 1

A Receiver will be deemed to be the agent of Funding 1 for all purposes and accordingly will be
deemed to be 1n the same posihion as a Recewver duly appointed by a mortgagee under the 1925 Act,
the 1881 Act or the 1911 Act Funding 1 alone 1s responsible for the contracts, engagements, acts,
ormussions, defaults and losses of a Receiver and for ihabilities incurred by a Receiver

If a hgquidator of Funding 1 1s appointed, the Receiver will act as principal and not as agent of the
Funding 1 Secunty Trustee

The Funding 1 Secunty Trustee will not incur any hability (either to Funding 1 or to any other
person) by reason of the appointment of a Receiver

Relationship with Funding 1 Security Trustee

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed (either
expressly or umpliedly) or by law on a Receiver may after Funding 1 Secunity becomes enforceable
be exercised by the Funding 1 Secunty Trustee in relation to any Funding 1 Charged Property
without first appointing a Receiver and notwithstanding the appointment of a Recerver

POWERS OF RECEIVER

General

A Recerver has all of the nghts, powers and discretions set out below m this Clause 11 (Powers of
Recerver) 1n addition to those conferred on 1t by any law, this includes

(1) in the case of an admmistrative receiver, all the rights, powers and discretions conferred on
an admnistrative receiver under the Insolvency Act 1986 or the Insolvency (Northern
Ireland) Order 1989 (if appropnate), and

{n) otherwise, all the rghts, powers and discretions conferred on a receiver (or a receiver and
manager) under the 1925 Act or the 1881 Act and the 1911 Act (if appropriate) and the
Insolvency Act 1986 or the Insolvency (Northern Ireland) Order 1989 (1f appropnate)

If there 1s more than one Receiver holding office at the same time, each Recerver may (unless the

document appointing him states otherwise) exercise all of the powers conferred on a Receiver under

this Deed individually and to the exclusion of any other Recerver

Possession

A Recerver may take immediate possession of, get in and collect any Funding 1 Charged Property

Carry on business

A Receiver may carry on any business of Funding 1 1n any manner he thinks fit

Employees

A Recerver may appomnt and discharge managers, officers, agents, accountants, servanis, workmen

and others for the purposes of this Deed upon such terms as to remuneration or otherwise as he

thinks fit

A Receiver may discharge any person appointed by Funding 1
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11.5

11.6

(a)

(b)

(c)

11.7

11.8

11.9

11.10

11.11

11.12

11.13

Borrow money

A Receiver may raise and borrow money either unsecured or on the secunty of any Funding 1
Charged Property either in prionty to the Funding 1 Secunity or otherwise and generally on any
terms and for whatever purpose which he thinks fit

Sale of assets

A Recerver may sell, exchange, convert into money and realise any Funding 1 Charged Property by
public auction or private contract and generally 1n any manner and on any terms which he thinks fit

The consideration for any such transaction may consist of cash, debentures or other obhigations,
shares, stock or other valuable consideration and any such consideration may be payable n a lump
sum or by mstalments spread over any peniod which he thinks fit

Fixtures, other than landlord's fixtures, may be severed and sold separately from the property
containing them without the consent of Funding 1

Leases

A Recerver may let any Funding 1 Charged Property for any term and at any rent (with or without a
premium) which he thinks fit and may accept a surrender of any lease or tenancy of any Funding 1
Charged Property on any terms which he thinks fit (including the payment of money to a lessee or
tenant on a surrender)

Compromise

A Recerver may settle, adjust, refer to arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who 1s or clauns to be a creditor of Funding 1 or
relating 1n any way to any Funding 1 Charged Property, provided that, any such claim has priority to
or ranks part passu with this Deed

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings 1n
relation to any Funding 1 Charged Property which he thinks fit

Receipts

A Recerver may give a valid receipt for any momes and execute any assurance or thing which may
be proper or desirable for realising any Funding 1 Charged Property

Subsidiaries

A Receiver may form a Subsidiary of Funding | and transfer to that Subsidiary any Funding 1
Charged Property

Delegation
A Receiver may delegate hus powers 1n accordance with this Deed
Lending

A Recerver may lend money or advance credit to any customer of Funding 1
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11.14

11.15

11.16

11.17

12.

12.1

(a)

Protection of assets
A Recerver may

(a) effect any repair or insurance and do any other act which Funding 1 might do 1n the ordinary
conduct of 1ts business to protect or improve any Funding 1 Charged Property,

(b} commence and/or complete any building operation, and
() apply for and mamntain any planning permission, building regulation approval or any other
authorisation,

n each case as he thinks fit
Uncalled capital

A Receiwver may call up or require the directors of Funding 1 to call up any uncalled capital of
Funding 1

Payment of expenses

A Recerver may pay and discharge, out of the profits and income of Funding 1 Charged Property and
any monies made by 1t in carrying on the business of Funding 1, the expenses incurred by 1t 1n
connection with the carmying on and management of that business or in the exercise of any of the
powers conferred by this Clause 11 (Powers of Recever) or otherwise 1n respect of any Funding 1
Charged Property and all other expenses which 1t shall think fit to pay and will apply the residue of
those profits and income 1n accordance with the terms and conditions of this Deed

Other powers
A Receiver may

{a) do all other acts and things which he may consider desirable or necessary for realising any
Funding 1 Charged Property or incidental or conducive to any of the nghts, powers or
discretions conferred on a Recerver under or by virtue of this Deed or law,

(b) exercise 1n relation to any Funding | Charged Property all the powers, authonties and things
which he would be capable of exercising if he were the absolute beneficial owner of that
Funding | Charged Property; and

(¢) use the name of Funding 1 for any of the above purposes
MODIFICATION, AUTHORISATION, WAIVER AND CONSENT
Modification

Subject to paragraph (b) below, the Funding 1 Secunty Trustee shall, without any consent or
sanction of the Funding 1 Secured Creditors {except where they are a party to the relevant Funding 1
Agreement the subject of such modification, where the consent of such party will be required), be
required to concur with Funding 1 or any other person in making or giving 1ts consent to any
modifications to any Funding 1 Agreement only 1f so directed by the Funding 1 Issuer Secunity
Trustees (subject to the provisions of the relevant Funding 1 Issuer Deed of Charge), so long as there
1s any Loan Tranche outstanding, and otherwise by all of the Funding 1 Secured Creditors
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(b}

(©)

Subject to paragraph (c) below, the Funding 1 Secunty Trustee shall, without any consent or
sanction of the Funding | Secured Creditors (except where they are a party to the relevant Funding 1
Agreement the subject of such modification, where the consent of such party will be required), be
required to concur with Funding 1 or any other person in making or giving its consent to any
modifications to any Funding 1 Agreement or the Master Definitions and Construction Schedule that
are requested by Funding 1 or the Cash Manager, provided that Funding 1 or the Cash Manager, as
the case may be, has certified to the Funding 1 Secunty Trustee n wnting that such modifications
are required 1n order to accommodate

(1} the entry into by Funding 1 or any Further Funding Company of any New Intercompany
Loan Agreement or the 1ssue of New Notes by any New Issuer,

(1) the entry into by Funding 1 or any Further Funding Company of any New Funding 1 Start-
Up Loan Agreement and/or the entry into by any New Issuer of any New Issuer Start-Up
Loan Agreement,

(u1)  the addition of other relevant Funding 1 Secured Creditors and/or Funding 1 Issuer Secured
Creditors and/or New Issuers and/or Further Funding Compames to the Transaction
Documents,

(1v) the assignment or assignation of, or the declaration of trust over, of New Loan Types or their
Related Secunty to ar 1 favour of the Mortgages Trustee,

v) the inclusion of a New Beneficiary as a beneficiary of the Mortgages Trust,

(v1) the 1ssue (directly or indirectly) of debt by Funding 1 and/or any Further Funding Company
(other than as referred to in paragraphs (1) and (1) above),

(vu)  changes to the Funding 1 Reserve Fund Required Amount, the Funding 1 Issuer Reserve
Required Amounts and/or the Funding 1 Issuer Liquadity Reserve Required Amounts and/or
the manner in which such amounts are funded,

{vin)  changes io be made to the defitutions of Asset Trigger Event and Non-Asset Tnigger Event,

The Funding 1 Secunty Trustee shall only be required to agree or consent to the modifications set
out 1n paragraph (b) above 1f the Funding | Security Trustee 1s satisfied that

) mn respect of the matters set out in paragraphs (b)(i), (1v) and (v) above, Funding 1 or the
Cash Manager has certified to the Funding 1 Secunty Trustee that the conditions precedent
to

(A) Notes being 1ssued by any New Issuer or the Issuer and/or Loan Tranches being
made available to Funding 1 by a New Issuer (as set out 1n Condition i1 4
{(Modifications and Determinations by Note Trustee) and Clause 2 (Conditions
Precedent) of the Intercompany Loan Terms and Conditions and Schedule 1 of the
relevant Intercompany Loan Confirmation),

(B) the assignment or assignation of, or the declaration of trust over New Loans, New
Loan Types or their Related Secunty to or in favour of the Mortgages Trustee (as set
out 1n Clause 4 (Sale and Purchase of New Portfolios, Product Switches and Further
Advances) of the Mortgage Sale Agreement), or

Q) the inclusion of a New Beneficiary of the Mortgages Trust (as set out in Clause 17
(New Beneficiary of the Mortgages Trust) of the Mortgages Trust Deed),
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(d)

(e)

12.2

12.3

12.4

12.5

have been satisfied, and

(u) the Funding 1 Secunity Trustee has received wntten confirmation from each of the Rating
Agencies n respect of paragraph (b)(1) to (viit) above that the relevant modifications will not
result 1n a reduction, qualification or withdrawal of the current ratings of the Notes

Each Funding 1 Secured Creditor hereby acknowledges that the Funding 1 Secunty Trustee 1s
required to make the modifications set out in paragraph (b) above (subject to paragraph (vin)) and
paragraph (c) and each Funding 1 Secured Creditor further acknowledges that such modifications
may adversely affect the manner in which the Mortgages Trustee allocates momes to Funding 1
and/or the amount of momes available to Funding 1 to meet the Funding 1 Secured Obligations
Each Funding 1 Secured Creditor agrees that such modifications shall be binding on 1t and, unless
the Funding 1 Secunty Trustee otherwise agrees, notice thereof shall be given by the Cash Manager
to the Funding 1 Secured Creditors as soon as practicable after the modifications have been made

Each of the Funding 1 Secured Creditors agrees from tume to time to do and perform such other and
further acts and execute and deliver any and all such other documents and instruments (to the extent
that the Funding 1 Security Trustee 15 a party thereto, in form and substance sausfactory to it) as may
be required by law or necessary to give effect to the intent and purpose of this Clause 12 1

Authorisation or waiver

The Funding 1 Secunty Trustee shall waive or authorise (without prejudice to 1ts rights in respect of
any further or other breach) any breach or proposed breach by Funding 1 or any other person of any
of the covenants or provisions of any Funding 1 Agreement only 1if so directed by the Funding 1
Issuer Secunty Trustees, so long as there 15 any Loan Tranche outstanding, and otherwise by all of
the Funding 1 Secured Creditors

Requests for consent or approval

If a request 1s made to the Funding 1 Secunty Trustee by Funding i or any other person to give 1its
consent or approval to any event, matter or thing, then

(a) if any Funding 1 Agreement specifies that the Funding 1 Secunity Trustee 1s required to give
its consent or approval to that event, matter or thing if certain specified conditions are
sausfied in relation to that event, matter or thing, then the Funding 1 Security Trustee wall
give 1ts consent or approval to that event, matter or thing upon being satisfied that those
specified conditions have been satisfied, and

(b) tn any other case, the Funding | Secunty Trustee shall give 1ts consent or approval to that
event, matter or thing only 1f so directed by the Funding 1 Issuer Secunity Trustees, so long
as there 1s any Loan Tranche outstanding, and otherwise by all of the Funding 1 Secured
Creditors

Binding on Funding 1 Secured Creditors

Any modification, authorisation, waiver, consent or approval provided under this Clause 12
(Modification, Authonisation, Waiver and Consent) will be binding on all of the Funding 1 Secured
Creditors

Additional terms and conditions

Any modification, authorisation, waiver, consent or approval provided under this Clause 12
(Modification, Authonsation, Waiver and Consent} may be made or given on such terms and subject
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12.6

13.

131

132

133

13 4

135

to such conditions (1f any) as the Funding 1 Issuer Secunty Trustees may direct, so long as there 15
any Loan Tranche outstanding, and otherwise as all of the Funding | Secured Creditors may direct

Notice to Funding 1 Secured Creditors

If required by the Funding 1 Security Trustee, Funding 1 will as soon as practicable notify each of
the other Funding 1 Secured Creditors in accordance with this Deed of any modification,
authorisation or, waiver or consent made under this Clause 12 (Modification, Authonsation, Waiver
and Consent)

REMUNERATION AND INDEMNIFICATION OF THE FUNDING 1 SECURITY
TRUSTEE

Funding 1 shall pay to the Funding 1 Secunty Trustee remuneration for its services as trustee as from
the date of this Deed, such remuneratton to be at such rate and to be paid on such dates as may from
time to ume be agreed in wnting between Funding 1 and the Funding 1 Security Trustee The rate of
remuneration 1n force from tume to time may upon the final payment of the whole of any
Intercompany Loan be reduced by such amount as shall be agreed in writing between Funding 1 and
the Funding 1 Secunty Trustee, such reduced remuneration to be calculated from such date as shall
be agreed as aforesaid  Such remuneration shall accrue from day to day and be payable up to and
including the date when the Funding 1 Secunty Period has expired and the Funding 1 Security
Trustee has released, reassigned and/or discharged the Funding 1 Charged Property from the
Funding 1 Secunity as provided under this Deed

In the event of the occurrence of a Potential Intercompany Loan Event of Default or Intercompany
Loan Event of Default or the Funding 1 Secunty Trustee 1n 1ts absolute discretion considering 1t
necessary, or being requested by Funding 1 to undertake duties which the Funding 1 Secunity
Trustee and Funding | agree to be of an exceptional nature or otherwise outside the scope of the
normal duties of the Funding 1 Secunty Trustee under this Deed, Funding 1 shall pay to the Funding
1 Secunity Trustee such additional remuneration as shall be agreed between them

In addition, Funding 1 shall pay to the Funding | Secunty Trustee an amount equal to the amount of
any VAT or simuilar tax chargeable 1 respect of 11s remuneration under this Deed against production
of a valid tax invoice

In the event of the Funding 1 Secunty Trustee and Funding 1 failing to agree
(a) (1n a case to which subclause 13 1 above applies) upon the amount of the remuneration, or

(b} {in a case to which subclause 13 2 above applies) upon whether such duties shall be of an
exceptional nature or otherwise outside the scope of the normal duties of the Funding 1
Secunty Trustee under this Deed or upon such additional remuneration,

such matters shall be determined by a merchant or investment bank (acting as an expen and not as an
arbitrator) selected by the Funding | Secunty Trustee and approved by Funding 1 or, failing such
approval, nominated (on the application of the Funding 1 Secunty Trustee) by the President for the
time being of The Law Society of England and Wales (the expenses involved in such nommation
and the fees of such merchant or investment bank being payable by Funding 1) and the
determination of any such merchant or investment bank shall be final and binding upon the Funding
1 Secunity Trustee and Funding 1

In addition to remuneration hereunder, Funding 1 shall on wntten request pay (on an indemnity
basis) ali other losses, habilities, claims, actions, demands, costs, charges and expenses which the
Funding 1 Secunty Trustee {(or any receiver appomnted by the Funding | Secunty Trustee) may
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properly incur 1n relation to the negotiation, preparation and execution of, the exercise of its powers
and the performance of 1ts duties under, and 1n any other manner tn relation to, this Deed and any
other Funding 1 Agreements to which the Funding 1 Secunty Trustee 1s a party, including (but not
hmuted to) travelling and legal expenses properly incurred and any stamp, 1ssue, registration,
documentary and other simular taxes or duties paid or payable by the Funding 1 Security Trustee (or
any receiver appointed by the Funding 1 Secunty Trustee) in connection with any action taken or
contemplated by or on behalf of the Funding 1 Secunity Trustee (or any receiver appointed by the
Funding 1 Secunity Trustee} for enforcing, or for any other purpose in relation to, this Deed or any of
the other Funding 1 Agreements

136  All amounts payable pursuant to subclause 13 5 above and/or Clause 14 2(1) (Indemnity) below shall
be payable by Funding 1 on the date specified 11 a wniten demand by the Funding 1 Secunity Trustee
(or any receiver appointed by the Funding | Secunity Trustee) and, in the case of payments actually
made by the Funding 1 Secunty Trustee (or any receiver appomnted by the Funding 1 Secunty
Trustee) prior to such demand, shall (if not paid within three days after such demand and the
Funding 1 Secunty Trustee {(or any recewver appointed by the Funding 1 Secunity Trustee) so
requires) carry interest at the rate of 3 per cent per annum above the mean base rate from tume to
time of the Reference Banks from the date specified in such demand, and in all other cases shall (if
not paid on the date specified 1n such demand or, if later, within three days after such demand and, 1n
either case, the Funding 1 Secunty Trustee (or any receiver appointed by the Funding 1 Secunity
Trustee) so requires) carry interest at such rate from the date specified m such demand All
remuneration payable to the Funding 1 Security Trustee {(or any recerver appointed by the Funding 1
Secunty Trustee) shall carry interest at such rate from the due date therefor

137  Unless otherwise specifically stated 1 any discharge of this Deed, the provisions of this Clause and
Clause 14 2(1) (Indemmty) below shall continue in full force and effect notwithstanding such
discharge

138  The Funding 1 Security Trustee shall be entitled m 1ts absolute discretion to determine 1n respect of
which Intercompany Loan any liabilities incurred under this Deed have been incurred or to allocate
any such habilities between Intercompany Loans

139  Notwithstanding anything else herein contained, the Funding 1 Security Trustee may refrain from
taking any action or exercising any nght, power, authority or discretion vested in 1t under this Deed
or any other agreement relating to the transactions therein contemplated until 1t has been indemnified
and/or secured to 1its satisfaction (whether by payment i advance or otherwise) against any and all
actions, charges, claims, costs, damages, demands, expenses, habilities, losses and proceedings
(including legal and other professional fees) which might be brought, made or conferred against or
suffered, incurred or sustained by it as a result and nothing contamned heremn shall require the
Funding 1 Security Trustee to expend or nsk its own funds or otherwise ncur any financial hablity
in the performance of any of 1ts duhies or the exercise of any right, power, authonty or discretion
hereunder 1f 1t has reasonable grounds for believing the repayment of such funds or adequate
mndemnity agawnst, or secunty for, such risk or hability 15 not assured to it, provided that if the
Funding 1 Secunty Trustee 1s required to appomt an administrative receiver pursuant to Clause 8 2
(Admmustrative receiver) above, the Funding 1 Secunty Trustee agrees that it 1s adequately
indemmnified and secured mn respect of such appointment by wvirtue of its nghts against Funding 1
under this Deed and the security that 1t has 1n respect of such rights but otherwise without limitation
to its nght of indemnity and/or secunty under this Deed

14, SUPPLEMENT TO TRUSTEE ACTS
141  Section 1 of the Trustee Act 2000 shall not apply to the duties of the Funding 1 Secunity Trustee 1n

relation to the trusts constituted by this Deed Where there are any inconsistencies between the
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Trustee Act 2000 and the provisions of this Deed, the provisions of this Deed shall, to the extent
allowed by law, prevail and, in the case of any such inconsistency with the Trustee Act 2000, the
provisions of this Deed shall constitute a restriction or exclusion for the purposes of that Act

142  The Funding | Secunity Trustee shall have all the powers conferred upon trustees by the Trustee Act
1925 of England and Wales, and by way of supplement thereto, 1t 15 expressly declared as follows

(a)

(b)

(c)

(d)

()

U]

Expert Advice or Opimion the Funding | Secunty Trustee may 1n relation to thas Deed or
the other Funding 1 Agreements act on the advice or opimon of or any information obtained
from any lawyer, valuer, accountant, surveyor, banker, broker, auctioneer or other expert
(whether obtained by Funding 1, the Funding 1 Security Trustee, the Principal Paying
Agent, the Registrar or otherwise) and shall not be responsible for any liability occasioned
by so acting 1n good faith, any such advice, opinion or information may be sent or obtained
by letter, telex, telegram, facsimile transmission, e-mail or cable and the Funding 1 Secunity
Trustee shall not be hiable for acting on any advice, opinion or information purporting to be
conveyed by any such letter, telex, telegram, facsimile transmission, e-mail or cable
although the same shall contatn some error or shall not be authentic,

Certificate as Sufficient Evidence the Funding 1 Secunty Trusiee may call for and shall
be at hiberty to accept as sufficient evidence of any fact or matter or the expediency of any
act, transaction or thing a ceriificate signed by any two directors of Funding 1 as to that fact
or to the effect that, 1n theirr opimon, that act, transaction or thing 1s expedient and the
Funding 1 Secunty Trustee shall not be bound 1n any such case to call for further evidence
or be responsible for any liabihity that may be occasioned by 1t or any other person acting on
such certificate,

Custody of Documents the Funding 1 Secunty Trustee shall be at liberty to hold this Deed
and any other documents relating thereto or any other Funding 1 Agreements or to deposat
them 1n any part of the world with any banker or banking company or company whose
business includes undertaking the safe custody of documents or lawyer or firm of lawyers
considered by the Funding 1 Secunty Trustee 1o be of good repute and the Funding 1
Secunty Trustee shall not be responsible for or required to insure against any liability
incurred 1n connection with any such holding or deposit and may pay all sums required to be
paid on account of or in respect of any such deposit,

Application of Proceeds the Funding 1 Secunty Trustee shall not be responsible for the
receipt or application of the proceeds of any Loan Tranche by Funding 1,

Assumption of No Default the Funding 1 Secunty Trustee shall not be bound to give
notice to any person of the execution of any documents compnised or referred to 1n this Deed
or to take any steps to ascertain whether any Intercompany Loan Event of Default or
Potential Intercompany Loan Event of Default has happened and, until 1t shall have actual
written notice pursuant to this Deed to the contrary, the Funding 1 Secunity Trustee shall be
entitled to assume that no Intercompany Loan Event of Default or Potential Intercompany
Loan Event of Default has occurred and that Funding 1 1s observing and performing all of its
obligations under this Deed,

Absolute Discretion save as expressly otherwise provided in this Deed, the Funding 1
Secunty Trustee shall have absolute and uncontrolled discretion as to the exercise or
non-exercise of s trusts, powers, authonties and discretions under this Deed (the exercise or
non-exercise of which as between the Funding 1 Security Trustee and the Funding 1 Secured
Creditors shall be conclusive and binding on the Funding 1 Secured Creditors) and shall not
be responsible for any hability which may result from their exercise or non-exercise,
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(g) Funding 1 Charged Property the Funding 1 Secunty Trustee may accept without enquiry,
requisitton or objection such title as Funding 1 may have to Funding 1 Charged Property or
any part thereof from tume to tine and shall not be bound to investigate or make any enquiry
wteo the title of Funding 1 to Funding 1 Charged Property or any part thereof from time to
time whether or not any default or failure 1s or was known to the Funding 1 Secunty Trustee
or might be, or nught have been, discovered upon examination, inquiry or investigation and
whether or not capable of remedy Notwithstanding the generality of the foregoing, each
Funding 1 Secured Creditor shall be solely responsible for making 1ts own independent
appraisal of and investigation into the financial condihon, creditworthiness, condition,
affairs, status and nature of Funding 1, and the Funding t Secunty Trustee shall not at any
time have any responsibility for the same and no Funding 1 Secured Creditor shall rely on
the Funding 1 Secunty Trustee 1n respect thereof,

(h) Rehance on Certificates or Confirmations the Funding 1 Secunty Trustee shall be
entitled to rely without investigation or enquiry on a certificate or confirmation of the Agent
Bank, any Paying Agent, any Rating Agency, any swap provider, any Cash Manager, any
Servicer, any Seller, any Account Bank, the Mortgages Trustee, any Beneficiary or any
Reference Bank in respect of every matter and circumstance for which a certificate or
confirmation of such person 1s expressly provided for under this Deed or any other Funding
1 Agreements and to call for and rely upon a cerificate or confirmation of such person or
any other person as to any other fact or matter prima facte within the knowledge of such
person, as sufficient evidence thereof and the Funding 1 Secunity Trustee shall not be bound
mn any such case to call for further evidence or be responsible for any loss, hability, costs,
damages, expenses or inconvenience that may be occasioned by its fathing so to do or the
exercise or non-exercise by the Funding 1 Secunty Trustee of any of its powers, duties and
discretions hereunder,

() Indemmty subject to Clause 15 (Funding 1 Secunty Trustee's Liability}, without prejudice
to the nght of indemmty by law given to trustees, Funding 1 shall indemnify the Funding 1
Secunty Trustee and keep 1t or him indemmfied against all liabilines to which 1t or he may
be or become subject or which may be incurred by 1t or him 1n the proper execution or
purported proper execution of any of 1ts or his trusts, powers, authorities and discretions
under this Deed or any other Funding | Agreements or its or his functions under any such
appointment or 1n respect of any other matter or thing done or omtted 1n any way relating to
this Deed or any other Funding 1 Agreements or any such appointment (including any
Agent/Delegate Liabilities) Funding 1 will on demand by such agent or delegate indemmfy
1t against such Agent/Delegate Liabilites The Contracts (Rights of Third Parties) Act
applies to this Clause 14,

) No Disclosure Obligation unless and to the extent ordered so to do by a court of
competent jurisdiction, the Funding 1 Security Trustee shall not be required to disclose to
any Funding 1 Secured Creditor any information {including, without limitation, information
of a confidential, financial or price sensitive nature) made available to the Funding 1
Secunity Trustee by Funding 1 or any other person in connection with this Deed or any other
Issuer Transaction Document and no Funding 1 Secured Creditor shall be entitled to take
any action to obtain from the Funding 1 Secunty Trustee any such information,

(k) Currency Conversion where it 15 necessary or desirable for any purpose in connection
with this Deed to convert any sum from one currency to another 1t shall be converted (unless
otherwise provided by this Deed or required by law) at such rate or rates, 1n accordance with
such method and as at such date for the determination of such rate of exchange, as may be
agreed by the Funding 1 Secunty Trustee in consultation with Funding 1 and any rate,
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)

(m)

(n)

(0)

(p}

(@

(n

method and date so agreed shall be binding on Funding | and the Funding 1 Secured
Creditors,

Professional Charges any trustee of this Deed being a lawyer, accountant, broker or other
person engaged 1n any profession or business shall be entitled to charge and be paid all usual
professional and other charges for business transacted and acts done by him or his firm 1n
connection with the trusts of this Deed and also his reasonable charges in addition to
disbursements for all other work and business done and all time spent by him or his firm 1n
connection with matters ansing in connection with this Deed,

Power of Attorney the Funding 1 Secunty Trustee may whenever it thinks fit delegate by
power of attorney or otherwise to any person or persons or fluctuating body of persons
{whether being a joint trustee of this Deed or not) all or any of 1ts trusts, powers, authonties
and discretions under this Deed Such delegation may be made upon such terms (including
power to sub-delegate) and subject to such conditions and regulations as the Funding 1
Secunty Trustee may 1n the interests of the Funding 1 Secured Creditors think fit,

Delegation the Funding | Secunity Trustee may n the conduct of the trusts of this Deed
instead of acting personally employ and pay an agent (whether being a lawyer or other
professional person) to transact or conduct, or concur in transacting or conducting, any
business and to do, or concur 1n doing, all acts required 1o be done 1n connection with this
Deed The Funding 1 Security Trustee shall not be in any way responsible for any hability
ncurred by reason of any misconduct or default on the part of any such agent or be bound to
supervise the proceedings or acts of any such agent,

Nominees: 1n relation to any asset held by 1t under this Deed, the Funding 1 Secunty Trustee
may appoint any person to act as its nominee on any terms,

No Requirement to Perform Illegal Acts, etc. no provision of this Deed shall require the
Funding 1 Secunty Trustee to do anything which may be 1illegal or contrary to applicable
law or regulation or expend or risk its own funds or otherwise incur any financial habihity 1n
the performance of any of 1ts duties, or 1n the exercise of any of its rights or powers or
otherwise in connection with this Deed, any other Funding 1 Agreements (including, without
limitation, forming any opinion or employing any legal, financial or other adviser), 1f 1t shall
believe that repayment of such funds or adequate indemnity against such risk or liability 1s
not assured to 1,

Responsibility for agents ete: 1f the Funding 1 Secunity Trustee exercises reasonable care 1n
seleching any custodian, agent, delegate or nomunee appointed under this Clause 14 (an
Appointee), 1t will not have any obligation to supervise the Appointee or be responsible for
any loss, Liability, cost, claim, action, demand or expense incurred by reason of the
Appointee's misconduct or default or the misconduct or default of any substitute appomnted
by the Appointee,

Responsibility for Reports etc. the Funding 1 Security Trustee has no responsibility to
venfy or momtor the contents of, or (1f applicable) to check any calculations contained 1n,
any reports, information, documents, officers' certificate and opinions of counsel delivered
to the Funding 1 Securnity Trustee and ts under no obligation to inform Funding 1 Secured
Creditors of the contents of any such reports, information, documents, officers' certificate
and opimions of counsel, other than allowing Funding 1 Secured Creditors, upon reasonable
notice, to inspect such reports, information, documents, certificates and opinions of counsel,
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(s) Auditors Reports and Certificates any certificate or report of the Auditors, other experts
or financial adwvisers called for by or provided to the Funding 1 Security Trustee
accordance with or for the purposes of this Deed may be relied upon by the Funding 1
Secunty Trustee without further investigation or enquiry as sufficient evidence of the facts
stated therein notwithstanding that such certificate or report and/or any engagement letter or
other document entered into by the Funding 1 Secunty Trustee in connection therewith
contains a monetary or other imit on the hability of the Auditors other experts or financial
adwvisers 1n respect thereof,

(1) Limitation of Liability the Funding 1 Secunty Trustee shall not be responsible for the
genumneness, validity, effectiveness or suitability of any of the Funding 1 Agreements or any
other documents entered into in connection therewith or any other document or any
obligation or rights created or purported to be created thereby or pursuant thereto or any
security or the prionty thereof constituted or purported to be constituted thereby or pursuant
thereto, nor shall 1t be responsible or liable to any person because of any invahidity of any
provision of such documents or the unenforceablity thereof, whether arnsing from statute,
law or decisions of any court and {without prejudice to the generality of the foregoing) the
Funding 1 Secunty Trustee shall not have any responsibility for or have any duty to make
any (nvesthigation n respect of or in any way be lable whatsoever for

(1) the nature, status, creditworthiness or solvency of Funding 1 or any other person or
entity who has at any time provided any securty or support whether by way of
guarantee, charge or otherwise in respect of any advance made to Funding 1,

(1) the execution, delivery, legality, vahdity, adequacy, admissibility in evidence or
enforceability of any Funding 1 Agreements or any other document entered into 1n
connection therewth,

() the title, ownership, value, sufficiency, enforceability or existence of any Funding 1
Charged Property or any security (howsoever descnibed) relating thereto,

(1v) the registration, filing, protection or perfection of any secunity (howsoever
described) relating to Funding 1 Charged Property or the pniority of the securnty
(howsoever described) thereby created whether 1n respect of any mitial advance or
any subsequent advance or any other sums or habilities,

{v) the scope or accuracy of any representations, warranties or statements made by or on
behalf of Funding 1 or any other person or entity who has at any time provided the
same 1 any Funding 1 Agreements or 1n any document entered i1nto in connection
therewith,

(v1) the performance or observance by Funding 1 or any other person of any provisions
of any Funding 1 Agreements or any document entered nto in connection therewith
or the fulfilment or satisfaction of any conditions contained therein or relating
thereto or as to the existence or occurrence at any time of any default, event of
default or similar event howsoever described contained therein or any waiver or
consent which has at any time been granted 1n relation to any of the foregoing and
may assume, until 1t has actual knowledge to the contrary that such parties are so
performing or observing the prowvisions of such documents,

(vi)  the existence, accuracy or sufficiency of any legal or other opinions, searches,
reports, certificates, valuations or investigations delivered or obtained or required to
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(w)

)

be delivered or obtamned at any time n connection with any Funding 1 Charged
Property or Funding 1 Agreements,

(vi)  the title of Funding 1 to any Funding 1 Charged Property,

(ix) the sutability, adequacy or sufficiency of any applicable critenia for any advances
under an Intercompany Loan Agreement and the Funding 1 Start-Up Loan
Agreement or the legality or recoverability or enforceability thereof or the prionty of
any secunty (howsoever described) in relation thereto,

(x) the failure by Funding | to obtamn or comply with any licence, consent or other
authonity 1n connection with Funding | Charged Property or the Funding 1
Agreements or the making of any advances i connection therewith or the failure to
effect or procure registration of or to give notice to any person in relaten to any
Funding 1 Charged Property or otherwise protect the secunty (howsoever descnbed)
created or purported to be created by or pursuant to the Funding 1 Agreements or
other documents entered 1nto 1n connection therewith,

(x1) the failure to call for delivery of documents of title to or require any transfers, legal
mortgages, charges or other further assurances in relation 1o any of the assets that
are the subject matter of any of the Funding 1 Agreements or any other document,

{(xu)  any assets comprised 1n the security (howsoever described) created by this Deed, or
any deeds or documents of title thereto, being uninsured or inadequately 1nsured or
being held by or to the order of other parties to the Funding 1 Agreements, clearing
orgarusations or their operators or by intermedianes such as banks, brokers,
depositories, warehousemen or other sumilar persons whether or not on behalf of the
Funding 1 Secunty Trustee,

(xi1)  any accounts, books, records or files maintained by Funding 1 or any other person n
respect of any Funding 1 Charged Property or Funding 1 Agreements, or

(x1v)  any other matter or thing relating to or 1n any way connected with any Funding 1
Charged Property or any Funding 1 Agreements or any document entered into in
connection therewith whether or not similar to the foregoing, and

the Funding 1 Secunity Trustee may or may not act and rely on (and shall have no liability to
Funding | Secured Creditors for doing so) certificates or reports provided by any accountant
or other expert whether or not addressed to the Funding | Secunty Trustee and whether or
not such certificate or report or any engagement letter or other document entered into by the
Funding 1 Secunty Trustee and such accountant or other expert seeks to lumit its liability
(whether by reference to a monetary cap or by reference to the methodology 1o be employed
in producing the same)

Rating Confirmation the Issuer Note Trustee or any New Issuer Note Trustee (as
applicable) shall be entitled to assume, without further investigation or inquiry, for the
purpose of exercising or performing any right, power, trust, authonty, duty or discretion
under or 1n relation to these presents or any other Transaction Document (including, without
Limitation, any consent, approval, modification, waiver, authonsation or determination
referred to 1n Clause 20), that such exercise will not be matenially prejudicial to the interests
of the Noteholders or any Class thereof, 1f each of the Rating Agencies rating the relevant
Class of Rated Notes has confirmed in wnting (whether or not such confirmation 1s
addressed to, or provides that 1t may be relied upon by, the Issuer Note Trustee or New
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Issuer Note Trustee (as applicable) and urespective of the method by which such
confinnation 1s conveyed) (1) that the then current rating by 1t of the relevant Class of Rated
Notes (if any) would not be downgraded, withdrawn or qualified by such exercise or
performance and/or (1) if the onginal rating of the relevant Class of Rated Notes has been
downgraded previously, that such exercise or performance will not prevent the restoration of
such onginal rating of such Class of Rated Notes The Issuer Note Trustee or any New
Issuer Note Trustee (as applicable) shall be enutled to rely on each Rating Agency's
confirmation, without liability to any person, provided that 1if Moody's indicates that 1t does
not consider such confirmation 1s necessary 1n the circumstances or no such confirmation 1f
forthcomimng and each of S&P and Fitch gives such a confirmation based on the same facts,
then the reference to each of the Rating Agencies m this paragraph shall in such
circumstances be deemed to exclude Moody's

15. FUNDING 1 SECURITY TRUSTEE'S LIABILITY

None of the provisions of this Deed shall, in any case in which the Funding 1 Secunty Trustee has
failed to show the degree of care and diligence required of 1t as trustee of this Deed, having regard to
the provisions of this Deed and any of the other Funding 1 Agreements to which the Funding }
Secunty Trustee 1s a party conferning on the Funding 1 Secunty Trustee any powers, authonties or
discretions, relieve or indemnify the Funding 1 Secunty Trustee against any liabilities which by
virtue of any rule of law would otherwise attach to it in respect of any wilful misconduct, breach of
duty, negligence or breach of trust of which 1t may be guilty 1n relation to its duties under this Deed

16. FUNDING 1 SECURITY TRUSTEE CONTRACTING WITH FUNDING 1

Neither the Funding 1 Security Trustee nor any director or officer or holding company or associated
company of a corporation acting as a trustee under this Deed shall by reason of its or lus fiduciary
position be 1n any way precluded from

(a) entening into or bemng 1mnterested in any contract or financial or other transaction or
arrangement with Funding 1 or any other party to the Funding 1 Agreements or any person
or body corporate associated with Funding ! or any other party to the Funding 1 Agreements
(including, without limitanon, any contract, transaction or arrangement of a banking or
Insurance nature or any contract, transaction or arrangement in relation to the making of
loans or the provision of financial facilities or financial advice to, or the purchase, placing or
underwriting of or the subscribing or procunng subscriptions for or otherwise acquinng,
holding or dealing with, or acting as Paying Agent in respect of, the Notes or any other
notes, bonds, stocks, shares, debenture stock, debentures or other secunities of, Funding 1 or
any other party to the Funding 1 Agreements or any person or body corporate associated as
aforesad), or

(b) accepting or holding the trusteeship of any other trust deed constituting or securing any other
notes 1ssued by or relating to Funding 1 or any other party to the Funding 1 Agreements or
any such person or body corporate so associated or any other office of profit under Funding
1 or any other party to the Funding | Agreements or any such person or body corporate so
associated,

and shall be entitled to exercise and enforce 1ts nghts, comply with 1ts obligations and perform 1ts
duties under or mn relation to any such contract, transaction or arrangement as 1s referred to 1n (a)
above or, as the case may be, any such trusteeship or office of profit as is referred to 1n (b) above
without regard to the interests of the Funding 1 Secured Creditors and notwithstanding that the same
may be contrary or prejudicial to the interests of the Funding 1 Secured Creditors and shall not be
responsible for any liability occasioned to the Funding 1 Secured Creditors thereby and shall be
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entitled to retain and shall not be in any way hable to account for any profit made or share of
brokerage or commission or remuneration or other amount or benefit received thereby or in
connection therewith

Where any holding company, subsidiary or associated company of the Funding 1 Security Trustee or
any director or officer of the Funding 1 Security Trustee acting other than in such capacity as
director or officer has any information, the Funding 1 Secunty Trustee shall not thereby be deemed
also to have knowledge of such information and, unless 1t shall have express notice pursuant to this
Deed of such information, shall not be responsible for any loss suffered by Funding 1 Secured
Creditors resulting from the Funding | Secunty Trustee's faihing to take such information into
account 1n acting or refraiming from acting under or in relation to this Deed

17. ELIGIBILITY AND DISQUALIFICATION; NEW FUNDING 1 SECURITY TRUSTEE
17.1  New Funding 1 Secunty Trustee

The power to appoint a new trustee of this Deed shall be vested in Funding I but no person shall be
appownted who shall not previously have been approved by the Funding | Issuer Secunty Trustees
and the Funding t Issuer Note Trusteces so long as there 1s any Loan Tranche or any Notes
outstanding, and otherwise by all of the Funding 1 Secured Creditors One or more persons may
hold office as trustee or trustees of this Deed but such trustee or trustees shall be or include a Trust
Corporation Whenever there shall be more than two trustees of this Deed the majonty of such
trustees shall be competent to execute and exercise all the duties, powers, trusts, authorities and
discretions vested in the Funding 1 Secunty Trustee by this Deed provided that a Trust Corporation
shall be in¢luded 1n such majonity Any appointment of a new security trustee of this Deed shall, as
soon as practicable thereafter, be notified by Funding 1 to the Funding 1 Secured Creditors and the
Rating Agencies

17.2  Separate and Co-Trustees

Notwithstanding the provisions of subclause 17 1 above (New Funding | Secunty Trustee) above,
the Funding 1 Securnity Trustee may, upon giving prior notice to Funding 1 (but wathout requinng the
consent of Funding 1 or the Funding 1 Secured Creditors), appoint any person estabhished or resident
in any junisdiction {(whether a Trust Corporation or not) to act either as a separate trustee or as a co-
trustee jointly with the Funding 1 Security Trustee

(a) if the Funding 1 Secunty Trustee considers such appeintment to be 1n the interests of the
Funding 1 Secured Creditors,

(b} for the purposes of conforming to any legal requirements, restrictions or conditions in any
junsdiction in which any particular act or acts 1s or are to be performed, or

(c) for the purposes of obtaining a judgment in any junsdichon or the enforcement in any
Junisdiction of ether a judgment already obtained or any of the provisions of this Deed or
any of the other Funding | Agreements agamnst Funding 1 or any other party thereto

Funding 1 irrevocably appoints the Funding 1 Secunty Trustee to be 1ts attorney in 1ts name and on
its behalf to execute any such instrument of appointment Such a person shall (subject always to the
provisions of this Deed) have such trusts, powers, authorities and discretions (not exceeding those
conferred on the Funding 1 Secunty Trustee by this Deed) and such duties and obligations as shall
be conferred or imposed by the nstrument of appointment The Funding 1 Secunty Trustee shall
have power in hike manner to remove any such person Such reasonable remuneration as the
Funding 1 Security Trustee may pay to any such person, together with any attnbutable costs, charges
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18.

19.

20.

20.1

20.2

203

(a)

and expenses mcurred by 1t 1n performing its function as such separate trustee or co-trustee, shall for
the purposes of this Deed be treated as costs, charges and expenses mcwrred by the Funding 1
Secunty Trustee

FUNDING 1 SECURITY TRUSTEE'S RETIREMENT AND REMOVAL

(a) A secunty trustee of this Deed may retire at any time on giving not less than three months'
prior wnitten notice to Funding 1 without giving any reason and without being responsible
for any costs incurred by reason of such retirement Funding 1, so long as there 1s any Loan
Tranche outstanding may remove any trustee or trustees for the time being of this Deed
provided they have prior written consent of each Funding 1 Issuer Secunty Trustee and each
Funding 1 Issuer Note Trustee Funding 1 undertakes that in the event of the only trustee of
this Deed which 1s a Trust Corporation giving notice under this Clause or being removed as
aforesaid 1t will use its best endeavours to procure that a new trustee of this Deed being a
Trust Corporation 15 appointed as soon as reasonably practicable thereafter The retirement
or removal of any such security trustee shall not become effective until a successor trustee
being a Trust Corporation 1s appointed If a successor security trustee bemng a trust
corporation has not been appointed within 60 days after the date of the notice of retirement
of the Funding | Secunty Trustee, then the retiring Funding 1 Secunity Trustee may appoint
1ts own successor trustee being a Trust Corporation (provided that such successor trustee 15
acceptable to each of the Rating Agencies and agrees to be bound by the terms of the
Funding 1 Agreements, and further provided that each of the Rating Agencies confirm that
the current ratings of the Rated Notes shall not be reduced, withdrawn or qualified as a result
of such appointment)

FUNDING 1 SECURITY TRUSTEE'S POWERS TO BE ADDITIONAL

The powers conferred upon the Funding 1 Securnity Trustee by this Deed shall be 1n addition to any
powers which may from time to time be VESTED 1n the Funding 1 Secunty Trustee by the general
law or as a holder of any of the Notes

ADDITIONAL PROVISIONS REGARDING THE FUNDING 1 SECURITY TRUSTEE
No transfer of obligations

Notwithstanding anything else in this Deed, the Funding 1 Secunty Trustee does not assume and wall
not be obliged to perform any obhgations of any other party to tlus Deed

No obligation to insure

The Funding 1 Secunty Trustee shall not be under any obligation to mmsure 1n respect of any of
Funding 1 Charged Property or to require any other person to mamtain any such msurance

Additional Funding 1 Security Trustee provisions

The Funding | Security Trustee shall be under no obligation to momtor or supervise the functions of
the Servicer under the Servicing Agreement or any other Transaction Document or the Cash
Manager under the Cash Management Agreement or any other Transaction Document or the
Mortgages Trustee Account Bank or the Funding 1 Account Bank under the Mortgages Trustee
Account Bank Agreement and the Funding 1 Account Bank Agreement respectively or any other
Transaction Agreement or of any other person under or pursuant to any of the Transaction
Documents

0040068-0000465 ICM 24119176 5 n




(b)

(c)

(4

(e)

(M

(g)

(h)

()

1)

k)

)

204

(a)

Funding 1 shall provide to the Funding | Secunty Trustee such information as 1t shall reasonably
request mn wnting to enable 1t to perform 1ts functions as Funding 1 Security Trustee under the
Funding 1 Agreements

The Funding 1 Secunty Trustee shall not be liable to Funding 1 for acting on the request, direction or
instruchion of any Funding 1 Issuer Secunty Trustees or any Funding 1 Secured Creditor n
accordance with the provisions of this Deed or the Funding 1 Issuer Deed of Charge

The Funding 1 Securnity Trustee shall not be obliged to monitor comphance by the Seller with the
Representations and Warranties or to ascertain whether or not any such of the Representations and
Warranties 1s true, accurate or complete

The Funding 1 Secunty Trustee shall be entitled to assume that each of Funding 1, the Seller, the
Mortgages Trustee and the Funding 1 Issuers 1s complying with their respective obligations under
the Transaction Documents unless it has actual knowledge to the contrary

The Funding 1 Secunty Trustee shall be entitled to rely (without further investigation or inquiry)
upon any document, reasonably behieved by 1t to be genuine, provided to 1t by Funding 1, the
Mortgages Trustee or the Cash Manager n respect of every matter and circumstances prima facie
within the knowledge of Funding 1, the Mortgages Trustee or the Cash Manager and the Funding 1
Secunty Trustee shall not be bound 1 any such case to call for further evidence or be responsible for
any loss, liabihty, costs, damages, expenses or inconvenience that may be caused by 1t failing to do
so

The Funding 1 Secunty Trustee may provide information to the Funding 1 Issuer Secunty Trustees
under the relevant Funding 1 Issuer Deeds of Charge and to the Funding 1 Issuer Note Trustees
under the relevant Funding 1 Issuer Note Trust Deeds

The Funding 1 Security Trustee shall be entitled to rely on any certificate addressed to 1t whether 1n
1its capacity as Funding 1 Secunty Trustee under this Deed, as a Funding 1 Issuer Secunty Trustee
under a Funding 1 Issuer Deed of Charge or as Funding | Issuer Note Trustee under a Funding 1
Issuer Note Trust Deed and may rely on information provided to 1t in any such capacity

The Funding 1 Secunty Trustee, 1f not the same as the relevant Funding 1 Issuer Note Trustee and/or
the Funding 1 Issuer Secunty Trustee, shall provide the relevant Funding 1 Issuer Note Trustee and
the Funding 1 Issuer Secunty Trustee with any information that either or both of them reasonably
require

The Funding 1 Secunty Trustee, if not the same as the relevant Funding | Issuer Security Trustee
and/or the relevant Funding 1 Issuer Note Trustee shall notify each Funding 1 Issuer Note Trustee
and/cr each Funding 1 Issuer Secunity Trustee of any breach of any provisions of this Deed or the
Funding 1 Agreements and any event of which it has knowledge which would or may result 1n this
Deed or the Funding 1 Secunty created thereby becoming enforceable

The Funding 1 Security Trustee 1s not responsible for any deficiency that may arise as a result of the
Funding | Secunty Trustee being liable to tax n respect of the proceeds of Funding 1 Secunty

Nothing 1n this Deed shall preclude any Funding 1 Issuer Secunty Trustee, any Funding 1 Issuer
Note Trustee and the Funding 1 Secunty Trustee from exchanging information

The Trustee

Citicorp Trustee Company Limited (the Initial Trustee) 1s acting as Issuer Note Trustee under the
Issuer Note Trust Deed and as Issuer Security Trustee under the Issuer Deed of Charge and as
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(b)

21.

22.

Funding 1 Secunty Trustee under this Deed (and while doing so the Initial Trustee and any successor
which acts 1n all such capacities are referred to in this Clause 20 4 as the Trustee) No entity may
act as a trustee 1 any such capacity unless 1t 1s also the Trustee 1n all such capacities or unless the
Trustee agrees otherwise or unless the Trustee resigns 1ts office as trustee in one or more of such
capaciies In any capacity as Trustee, the Trustee will not be lhable to any Funding 1 Secured
Creditor or Funding 1 Issuer Secured Creditor for any loss which he may suffer by reason of any
confhict which may arise between the interests of any such Funding 1 Secured Creditor or Funding 1
Issuer Secured Creditor and any other person to whom the Trustee owes duties as a result of the
Trustee acting 1n all such capacities

Neither the Imtial Trustee nor any of 1ts successors has any responsibility to noteholders of any
Funding 1 Issuer, the Funding 1 Issuer Secured Creditors or the Funding 1 Secured Creditors for the
validity, sufficiency or enforceability of the Funding 1 Issuer Secunty and the Funding 1 Security
(which the Imitial Trustee has not inveshgated) and shall accept such title and interest as any chargor
or mortgagor has without responsibility for investigating the same or any defect there may be
theretn Netther the Imtial Trustee nor any of its successors are responsible for monitoning the
performance by any person of its obligations to the Issuer, any New Issuer, Funding 1 or any other
person and each may assume until 1t has actual knowledge to the contrary that such obligations are
being duly performed

FUNDING 1 SECURITY POWER OF ATTORNEY

Immediately upon execution of thuis Deed, Funding 1 will execute and deliver to the Funding 1

Secunty Trustee the Funding 1 Security Power of Attorney The Funding 1 Security Trustee

confirms that 1t may exercise the powers conferred under the Funding 1 Security Power of Attorney

if

(a) the Funding | Secunty has become enforceable,

(b) 1t considers such action necessary for the protection or preservation of the Attorney's (as
defined in the Funding 1 Secunty Power of Attorney) interests and rights 1n and to the
Funding 1 Charged Property, and/or

(c) 1t considers such action cught to be done under the covenants, undertakings and provisions
contained 1n this Deed

1n each case subject to the provisions of this Deed
FURTHER ASSURANCES

Funding 1 must, at its own expense, take whatever action the Funding 1 Secunty Trustee or a
Receiver may require for

(a) creating, perfecting or protecting any security intended to be created by thus Deed, or

(b) facilitating the realisation of any Funding 1 Charged Property, or the exercise of any nght,
power or discretion exercisable, by the Funding 1 Secunty Trustee or any Receiver or any of
its delegates or sub-delegates 1n respect of any Funding 1 Charged Property

This includes

() the execution of any transfer, conveyance, assignment, assignation or assurance of any
property, whether to the Funding 1 Security Trustee or to 1ts nominee, or
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23.

23.1

2.2

233

(a)

(b)

(c)

234

(a)

(b)

(1) the giving of any notice, order or direction and the making of any registration,
which, 1n any such case, the Funding 1 Security Trustee may think expedient
ADDITIONAL PROVISIONS RELATING TO FUNDING 1 SECURITY
Continuing Security

Funding 1 Secunty will remain mn force as continuing secunty for Funding 1 Secured Obhgations
notwithstanding any settlement of account or the existence at any time of a credit balance on any
Funding 1 Account or other account or any other act, event or matter

No merger

Funding 1 Secunty is i addhtion to, and will not be merged n, or 1n any way exclude or prejudice
any other Security Interest or other right which the Funding | Secunity Trustee or any other Funding
1 Secured Creditor may now or at any time have (or would apart from Funding 1 Secunty have) as
regards Funding 1 or any other person 1n respect of the Funding 1 Secured Obligations

Avoidance of security or payment

If an amount paid to the Funding 1 Security Trustee or any of the other Funding 1 Secured Creditors
under a Funding 1 Agreement 1s capable of being avoided or reduced by virtue of any provisions or
enactments relating to bankruptcy, insolvency or liquidation for the time being in force or otherwise,
then that amount will not be considered to have been urrevocably paid for the purposes of this Deed

Any settlement, discharge or release between Funding 1 and the Funding 1 Secunity Trustee (or any
Recerver) will be conditional upon no security or payment granted or made to the Funding 1 Security
Trustee (or any Receiver, as the case may be) by Funding 1 or any other person being avoided or
reduced by virtue of any provisions or enactments relating to bankruptey, msolvency or hiquidation
for the time being 1n force

If any security or payment 15 avorded or reduced in the circumstances descrnibed 1n paragraph (a)
above, then the Funding 1 Secunty Trustee (or any Receiver, as the case may be) will be entitled to
recover the value or amount of such security or payment from Funding 1 as if the relevant
settlement, discharge or release had not occurred

Retention of Funding 1 Security

If the Funding 1 Secunty Trustee has grounds for believing that Funding | may be unable to pay 1ts
debts as they fall due as at the date of any payment made by Funding 1 to the Funding 1 Secunty
Trustee or any of the other Funding 1 Secured Creditors, then the Funding 1 Security Trustee may
retain Funding 1 Secunty until the expiry of a period of (subject to paragraph (b) below) one month
plus the statutory period within which any assurance, security, guarantee or payment can be avoided
or invalidated after the payment and discharge in full of all the Funding 1 Secured Obligations
notwithstanding any release, settlement, discharge or arrangement which may be given or made by
the Funding 1 Secunty Trustee on, or as a consequence of, such payment or discharge of hability

If, at any nme within the peniod referred to in paragraph (a) above, any person presents a petition, or
files documents with a court or any registrar for the winding-up or administration of Funding 1 or
any analogous proceedings are commenced by or against Funding 1, the Funding 1 Security Trustee
may continue to retain the Funding 1 Securnity for such further period as 1t may determine and the
Funding 1 Secunty will be deemed to continue to be held as security for the payment and discharge
to the Funding 1 Secunty Trustee of all of the Funding 1 Secured Obhgations
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235

23.6

237

23.8

Change of name, etc.

This Deed will remain valid and enforceable notwithstanding any change in the name, composition
or constitution of the Funding 1 Security Trustee or Funding 1 or any merger, amalgamation or
consolidation by the Funding 1 Securnity Trustee or Funding 1 with any other corporation

Negative pledge

Funding | shall not, save for the Funding 1 Secunty, or with the prior wntten consent of the Funding
1 Security Trustee, or unless otherwise permitted under any of Funding 1 Agreements, create or
permit to subsist any Security Interest whatsoever, however created or ansing (unless ansing by
operation of law) over any of its property, assets or undertakings present or future (including any
uncalled capital) or any 1interest, estate, right, title or benefit therein or use, invest or dispose of,
including by way of sale or the grant of any Security Interest of whatsoever nature or otherwise deal
with, or agree or attempt or purport to sell or otherwise dispose of (in each case whether by one or a
senes of transactions) or grant any option or nght 10 acquire any such property, assets or undertaking
present or future

Funding 1 Accounts

Funding | hereby undertakes that, for so long as any Funding 1 Secured Obligations remain
outstanding, 1t shall not {(without the prnior wntten consent of the Funding 1 Security Trustee)

(a) open or maintain any bank account or deposit account with any bank or any other financial
mnstitution other than the Funding 1 Bank Accounts, or

(b) close the Funding 1 Bank Accounts,
other than 1n accordance with the Funding 1 Bank Account Agreement and this Deed
Additional positive covenants

Funding 1 covenants and undertakes with the Funding 1 Secunty Trustee for the benefit of the
Funding 1 Secured Creditors as follows

(a) to cause to be prepared and certified by its auditors 1n respect of each Financial Year
accounts 1n such form as will comply with relevant legal and accounting requirements for
the time being,

(b) at all mes to keep or procure the keeping of proper books of account and records as may be
necessary to comply with all apphicable laws and so as to enable financial statements to be
prepared and to allow the Funding 1 Secunty Trustee and any person or persons appointed
by the Funding | Secunty Trustee to whom Funding 1 shall have no reasonable objection
free access to such books of account and records at all times dunng normal business hours
upon reasonable notice in wnting provided that such inspection shall only be for the
purposes of carrying out its duties under this Deed and any mmformation so obtained shall
only be used and passed on to any other person for the purpose of the Funding 1 Secunty
Trustee carrying out 1ts duties under this Deed,

(c) to give notice mn writing to the Funding 1 Security Trustee of the occurrence of an
Intercompany Loan Event of Default, a Potential Intercompany Loan Event of Default
and/or the service of an Intercompany Loan Acceleration Notice (which has not been served
by the Funding 1 Secunity Trustee} (such notice to be effective by the delivery of a copy of
the Intercompany Loan Acceleration Notice to the Funding 1 Secunty Trustee) immediately
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(d)

(e)

M

(g)

(h)

upon becormng aware thereof and without waiting for the Funding 1 Secunity Trustee to take
any further action;

give to the Funding 1 Secunty Trustee (1) withun 14 days after demand by the Funding 1
Security Trustee therefore and (1) (without the necessity for any such demand) promptly
after the publication of its audited accounts i respect of each Financial Year and 1n any
event not later than the date required by statute to file or publish (whichever 1s earher) such
audited accounts after the end of each such Financial Year a certifficate signed by two
directors of Funding 1 to the effect that as at a date not more than seven days before
delivering such certificate (the certification date) there did not exist and had not existed
since the certification date of the previous certificate {or 1n the case of the first such
certificate the date hereof) an Intercompany Loan Event of Default or a Potential
Intercompany Loan Event of Default (or if such then exists or existed specifying the same)
and that durning the pertod from and including the certification date of the last such certificate
(or 1n the case of the first such certificate the date hereof) to and including the certufication
date of such certificate Funding 1 has comphed, to the best of their knowledge and belief,
with all 1ts obligations contained in thus Deed and each of the other Funding 1 Agreements
or (1f such 1s not the case) specifying the respects in which 1t has not so complied,

at all imes to execute all such further documents and do all such further acts and things as
may 1n the reasonable opimion of the Funding 1 Security Trustee be necessary at any time or
tumes to give effect to the terms and conditions of this Deed and the other Funding 1
Agreements,

at all imes to comply with the obligations and provisions binding upon 1t under and pursuant
to this Deed and the other Funding 1 Agreements,

duly and promptly to pay and discharge all Taxes imposed upon 1t or 1ts assets unless such
Taxes are, 1 the opiuon of the Funding 1 Secunty Trustee, being contested 1n good faith by
Funding 1, and

to procure that, at all imes, 1t shall retain at least one Independent Director

24. SET-OFF

(a) The Funding 1 Security Trustee may at any time following an Intercompany Loan Event of Default
(without notice and notwithstanding any settiement of account or other matter)

()

(1)

()

combine or consolidate all or any existing accounts of Funding 1 whether 1n 1ts own name or
Jomtly with others and held by 1t or any Funding 1 Secured Creditor,

set-off or transfer all or any part of any credit balance or any sum standing to the credit of
any account referred to in paragraph (1) above (whether or not the same 18 due to Funding 1
from the Funding 1 Secunty Trustee or relevant Funding 1 Secured Creditor and whether or
not the credit balance and the account 1n debit or the Funding 1 Secured Obligations are
expressed 1n the same currency) in or towards satisfaction of any of the Funding 1 Secured
Obligations, and/or

in uts discretion, estimate the amount of any lhiability of Funding | which 1s contingent or
unascertained and set-off such estimated amount

{b) No amount will be payable by the Funding 1 Securty Trustee to Funding 1 unless and until all
Funding | Secured Obligations have been ascertained and fully repaid or discharged
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25,

25.1

25.2

25.3

254

25.5

26.

26.1

RELEASE
Upon discharge of Funding 1 Secured Obhgations

At the end of Funding 1 Secunity Peniod, the Funding 1 Secunty Trustee will, at the cost of Funding
1, take whatever action 1s necessary to release the Funding 1 Charged Property from the Funding 1
Securnity to, or to the order of, Funding 1

Authorised Investments

Upon Funding 1 or the Cash Manager on 1ts behalf making a disposal of an Authonised Investment
charged under this Deed and provided that the proceeds of such disposal are paid into the Funding 1
Transaction Account in accordance with the terms of this Deed and the Cash Management
Agreement, such Authonsed Investment will be deemed to be released from the Funding 1 Security
and the Funding 1 Secunty Trustee will, at the request and cost of Funding 1 take whatever action 1s
necessary to release that Authonsed Investment from the Funding 1 Secunity

Trust Property

Upon the repurchase by the Seller from the Mortgages Trustee of any Loan and 1ts Related Secunty
charged under this Deed in accordance with the terms of the Mortgage Sale Agreement, such Loan
and 1ts Related Secunty shall no longer form part of the Trust Property (or, in the case of any
Scottish Loan and its Related Secunty, the Scottish Trust Property n accordance with Clause 8
{Termination of Trust) of the relevant Scottish Declaration of Trust) and shall be released from the
Funding Securnty and the Funding 1 Secunity Trustee will, at the request and cost of Funding 1, take
whatever action 15 necessary to release that Loan and its Related Secunty from the Funding 1
Secunty

Funding 1 Accounts

For the avoidance of doubt, all amounts which the Cash Manager (on behalf of Funding 1 and,
followang service of a Loan Acceleration Notice 1f the Cash Manager 1s appointed as agent of the
Funding 1 Secunty Trustee, the Funding 1 Secunty Trustee or its appointee) 1s permitted to
withdraw from the Funding 1 Transaction Account pursuant to Clause 62 (Funding 1 Bank
Accounts), Clause 63 (Withdrawals from Funding 1 GIC Account — prior to enforcement and
acceleration) or Clause 64 (Withdrawals from Funding 1 Transaction Account — prior to
enforcement and acceleration) will be deemed to be released from the Funding 1 Secunty upon the
relevant withdrawal provided that, where the relevant amount 1s transferred to another Funding 1
Account, 1t will become subject to the Funding 1 Security in respect of that other Funding |
Account

No liability for loss

The Funding 1 Security Trustee will not be hable to Funding 1 or any other person for any loss,
costs, claims or habilities ansing 1n connection with its acting upon a request made under this
Clause 25 (Release) and/or any release made under this Clause 25 (Release)

FUNDING 1 REPRESENTATIONS

Title

Funding | represents to the Funding 1 Security Trustee that 1t 1s the beneficial owner of the Funding
1 Charged Property and the Funding 1 Charged Property 15 free of any Secunty Interests (except for
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26.2

263

264

265

26.6

26.7

(a)

(b)

those created by or under this Deed) and any other nghts or interests (including any licences) n
favour of thurd parties

No restriction

Funding 1 represents to the Funding | Security Trustee that as at the Imitial Closing Date none of 1ts
property, assets and/or undertaking are subject to any restriction (whether contractual or otherwise)
that may render the Secunty Interests granted by Funding | under this Deed meffective or which
otherwise prohibit the grant of such Secunty Interests

Steps taken

Funding 1 represents to the Funding 1 Secunty Trustee that it has taken all necessary steps to enable

1t to create the Funding 1 Secunity in accordance with this Deed and has taken no actions or steps
which will or may prejudice 1its rights, title and interest in, to and under any Funding 1 Charged

Property
Funding 1 Agreements
Funding 1 represents to the Funding 1 Security Trustee that

(a) each Funding 1 Agreement 1s 1ts legally binding, valid, and enforceable obligation,

{b) 1t 18 not 1n default of any of 1ts obligations under any Funding 1 Agreement,

(c) there 15 no prohibition on assignment in any Funding 1 Agreement, and

(d) its entry into and performance of this Deed will not conflict with any term of any Funding 1
Agreement

Nature of security

Funding 1 represents to the 