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e Particulars of a charge Laser for

A fee is payable with this form. You can use the WebFiling service to file this form online.
Please see ‘How to pay' on the Please go to www companieshouse gov uk
last page
< What this form 1s for X What this form is NOT for For further information, please
You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 1s no WWW companieshniiea anu gk
an mstrument instrument Use form {
This form must be delivered to the Registrar for registration witl
21 days beginning with the day after the date of creation of the ¢
delivered outside of the 21 days it will be rejected unless 1t1s acc SV WLEV"
court order extending the time for delivery LD5 241042015 453
/B%u must enclose a certified copy of the instrument with this formi COMPANIES HOUSE
scanned and placed on the public record Do not send the ongin
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For official use
n Company details ‘ |)| 1
g
Company nurnber \o 9 |4 15 5 ‘2 ls 0 = Filling In this form
pany Please complete m typescrpt or in

Company name in full | Aggregator of Loans Backed by Assets 2015-1 PLC bold black capitals
/) All fields are mandatory unless
| specified or indicated by
Charge creation date
Charge creation date ’d—;ld3 W 4 |"2 Yo "1 "'5 yd
Names of persons, security agents or trustees entitied to the charge
Please show the names of each of the persons, secunty agents or trustees
entitled to the charge
Name | Citicorp Trustee Company (acting as Securit)/

"I‘rust:ee for the Secured Creditors (as defined in

Name l the accompanying instrument))

Name

|
|
|
Name r
|

If there are more than four names, please supply any four of these names then
tick the statement below

[} Iconfirm that there are more than four persons, securty agents or
trustees entitled to the charge

CHFP025
06/14 Version 20 Laserform Internatenal 6/14




MRO1

Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subyect to a charge (which 1s
not a floating charge) or fixed secunty included in the instrument

Brief descnption

N/A

Please submit only a short
descnption If there are a number of
plots of land, aircraft andfor ships,
you should simply descnbe some
of them in the text field and add a
statement along the ines of, "for
more detalls please refer to the
instrument”

Please limit the descrnption to the
avallable space

Other charge or fixed security

Does the instrument include a charge {which is not a floating charge} or fixed
security over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not descrnibed above” Please tick the appropriate box

[x] Yes

] No

Floating charge

Is the mstrument expressed to contain a floating charge? Please tick the
appropriate box

[x] Yes Continue
[ ] No GotoSection7

Is the floating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

[x] Yes
[} No

Trustee statement ©

You may tick the box if the company named in Section 1 1s acting as trustee of
the property or undertaking which 1s the subject of the charge

[

© This statement may be filed after
the registration of the charge {use
form MRC6)

Signature

1 Please sign the form here

Signature
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This form must be signed by a person with an interest in the charge

CHFP025
06/14 Version 20
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Particulars of a charge

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, it wili help Companigs House if there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

Contxctname papy Cagan

| Company name

Fﬁh“ Cne Bishops Sguare

Allen & Overy LLP

| Post town

!T)ountymeglon London

NI CY N O L CIR

Gty United Kingdom

‘m

Telephore 503 OB8 0000

Certificate

We will send your certificate to the presenter's address
if given above or to the company's Registered Office if
you have left the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

[x] The company name and number match the
information held on the public Reqgister

[x] You have included a certified copy of the
instrument with this form

(x] You have entered the date on which the charge
was created

[x] You have shown the names of persons entitled to
the charge

[x] You have ticked any appropriate boxes In
Sections 3,5,6,7&8

[x] You have given a description In Section 4, f

appropriate

You have signed the form

You have enclosed the correct fee

Please do not send the onginal instrument, it must

be a certified copy

ENENEN

£

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

E How to pay

A fee of £13 is payable to Companies House
In respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
'Companies House'

@ Where to send

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

For companies registered in England and Wales.
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbnidge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern freland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9455280

Charge code: 0945 5280 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd April 2015 and created by AGGREGATOR OF LOANS
BACKED BY ASSETS 2015-1 PLC was delivered pursuant to Chapter A1
Part 25 of the Companies Act 2006 on 24th April 2015.

N

Given at Companies House, Cardiff on 30th April 2015

4

A, a4
Clanp a®

Companies House oA




Except for matena! redacted pursuant
to 5 859G of the Companies Act 2008,
I certify that this is a copy of

the onginal document.

N t_t_\ﬂ_ ?ge—\__ ﬂ_si.._“ ¢
Qﬁranl;ei asL_Eg_L;\m o
Allen Overy
EXECUTION VERSION Onanlsho 05 Square ?k'\
London E1 6AD
United Kingdom
DEED OF CHARGE Date. —
g} / "!’l NE-TES
23 APRIL 2015
Between

ERTOW HOLDINGS LIMITED
as Seller

and

BURLINGTON LOAN MANAGEMENT LIMITED
as Retention Holder

and

AGGREGATOR OF LOANS BACKED BY ASSETS 2015-1 PLC
as Issuer

and

CITIBANK N.A., LONDON BRANCH
as Cash Manager, Issuer Account Bank, Principal Paying Agent,
Agent Bank and Registrar

and

PEPPER (UK) LIMITED
(TRADING AS ENGAGE CREDIT)
as Servicer and Legal Title Holder

| and

STRUCTURED FINANCE MANAGEMENT LIMITED
as Corporate Services Provider

and

BARCLAYS BANK PLC
as Collection Account Bank

and

CITICORP TRUSTEE COMPANY LIMITED
as Security Trustee and Note Trustee

ALLEN & OVERY

Allen & Overy LLP

0010446-0002789 ICM 21200197 8



CONTENTS
Clause

Pefimtions and Construction

1
2 Issuer's Covenant to Pay
3 Secunity and Declaration of Trust
4 Release of Charged Assets
5 Continuance of Sccurity
6 Payments out of the Issuer Account and Apphcation of Cash Prior to Enforcement
7 Payments out of the Issuer Account upon Enforcement
8 The Security Trustee's Powers
9 Receiver
10 Protection of Third Partics
I Protection of Secunity Trustee and Receiver
12 Protection of Sccunty
13 Crystallisation
14 Power of Attomey
15 Other Security
16 Merger
17 Avoidance of Payments
18 Set Off
19 Execution of Documents
20 Confidentiality
21 Exercisc of Certain Rights
22 Covenants and Warranties
23 Provisions Supplemental to the Trustee Act 1925 and the Trustee Act 2000
24 Supplemental Provisions Regarding the Security Trustee
25 Remuneration and Indemnificauen of the Secunity Trustee
26 Appointment of New Security Trustee and Removal of Security Trustee
27 Retirement of Security Trustee
28 Notices
29 | Language !
30 Further Provisions
31 Choice of Law
Signatories
Schedule
1 Issuer Power of Aftorney
2 Form of Deed of Charge Accession Undertaking
3 Form of Scottish Sub-Secunty (Land Register)
4 Form of Scottish Sub-Secunty (Sasine Register)
5 Form of Scottish Supplemental Charge
Part 1 Form of Intimation
Part 2 Form of Acknowledgement
6 Defimtions and Construction

0010446-0002768 ICM 21200197 8

Page

Q0 W e N

12
15
17
21
21
22
22
23
24
24
24
25
25
25
27
30
36
46
50
52
53
54
54
54
56

57

61
63
67
71
75
78
79
80



THIS DEED OF CHARGE 1s made on 23 Apnil 2015

BETWEEN

(D

(2)

3

®

(5)

(6)

(M

(8}

ERTOW HOLDINGS LIMITED (registered number 542666), a private company with limited
liability incorporated and existing under the laws of Ireland, whose registered office 15 at Pinnacle 2,
EastPoint Business Park, Dublin 3, Ircland (the Seller),

BURLINGTON LOAN MANAGEMENT LIMITED (registcred number 470093), a private
company with hmited hability incorporated and existing under the laws of Ireland, whose registered
office 15 at Pinnacle 2, EastPoint Park, Dublin 3, Ireland (the Retention Holder),

AGGREGATOR OF LOANS BACKED BY ASSETS 2015-1 PLC (registered number
(09455280), a pubhc hmited company incorporated under the laws of England Vafcs, whosc
registered office 1s at 35 Great St Helen's, London EC3A 6AP (the Issuer),

CITIBANK N.A., LONDON BRANCH, acting through 1ts London Branch at Citigroup Centre,
Canada Square, Canary Wharf, London E14 5LB (in 1ts capacities as the Cash Manager, Issuer
Account Bank, Principal Paying Agent, Agent Bank and Registrar),

PEPPER (UK) LIMITED (TRADING AS ENGAGE CREDIT), (registered number 06548489) a
private hmited company incorporated under the laws of England and Wales, whose registered office
15 at 114a Cromwell Road, London SW7 4ES (the Servicer and Legal Title Holder),

STRUCTURED FINANCE MANAGEMENT LIMITED (rcgistered number 03853947), a
private hmited company under the laws of England and Wales whose registered office 1s at 35 Great
St Helen's, London EC3A 6AP (the Corporate Services Provider),

BARCLAYS BANK PLC (registered number 01026167), a public hmited company incorporated
under the laws of England and Wales whose registered office 1s at | Churchill Place, London
E14 5HP (thc Collection Account Bank) and

CITICORP TRUSTEE COMPANY LIMITED, a private limited company incorporated under the
laws of England and Wales with registration number 235914, acting thrmllgh its registered office at
Citigroup Centre, Canada Square, Canary Wharf, London E14 SLB (the Note Trustee and the
Security Trustee which expressions nclude such company and all other persons or companies for
the time being acting as trustee or trustees under this Deed),

WHEREAS

(A)
(B}

(€}

(D)

(E)

This Deed secures, inter alia, the Secured Obligations

The Issuer will on or about the date of this Deed issue the Notes and the Residual Certificates
pursuant to the Trust Deed

Pursuant to the Mortgage Sale Agreement, the Seller has agreed to sell its interest n the Portfolio to
the Issuer

Pursuant to the Servicing Agreement, the Servicer has agreed to act as servicer and to service the
Portfolio on behalf of the Tssuer

Pursuant to the Cash Management Agreement, the Cash Manager has agreed to act as cash manager
and to provide certain adimimstration and cash management services to the Issuer
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(F)

(G)

(H)

(I

)

Pursuant to the Bank Account Agreement, the Issuer Account Bank has agreed to provide certamn
bank account services to the Issuer 1n respect of the Issuer Account

By the Agency Agreement, the Agents have agreed te provide certain agency services on behalf of
the Issuer for the benefit of the Noteholders and the Certificateholders

Pursuant to the Corporate Services Agreement, the Corporate Services Provider has agreed to act as
corporate services provider to the Issuer and Holdings

Pursuant to the Collection Account Agreement, the Collection Account Bank has agreed to provide
certamn bank account services to the Legal Title Holder 1n respect of the Collection Account

The Issucr has agreed to provide the Sccunty Trustee with the benefit of the Security described in
this Deed to secure the Secured Obligattons The Secunty Trustee shall hold the benefit of such
Sccurity on trust for itself and the other Secured Creditors on the terms set out in this Deed

IT IS HEREBY AGREED as follows

1.

DEFINITIONS AND CONSTRUCTION

The master defimtions and construction schedule made between, amongst others, the partics hereto
on or about the date hereof (as the same may be amended, varied or supplemented from time to time
with the consent of the parties thercto, the Master Definitions and Construction Schedule) 13
expressly and specifically incorporated into this Deed and, accordingly, the expressions defined 1n
the Master Definitions and Construction Schedule shall, except where the context otherwise requires
and save where otherwise defined herem, have the same meamngs in this Deed, including the
Recitals hereto and this Deed shall be construed in accordance with the interpretation provisions set
out m Clause 2 (Interpretation and Construction) of the Master Defimitions and Construction
Schedule Clauses 1 (Defimitions) and 2 (Interpretation and Construction) of the Master Definitions
and Construction Schedule are set out for information purposes in Schedule 6 (Defimtions and
Construction) hereto  In the event of an inconsistency between the Master Deftnitions and
Construction Schedule and Schedule 6 (Definitions and Construction) hereto, the Master Definitions
and Construction Schedule prevails to the extent of the inconsistency

In this Deed, except where the context otherwise requires

{a) the terms of the Trust Deed, the Master Definitions and Construction Schedule and any other
agreement 1n existence at the date hereof between the parties hereto 1n relation to any such
documents are ncorporated 1n this Deed to the extent required to ensure that any proposed
disposition of the Charged Assets contammed 1n this Deed 1s a valid disposition 1n accordance
with Section 2(1) of the LP (MP) Act,

{b) a reference 1n this Deed to any property, asscts, undertakings or rights includes, unless the
context otherwise requires, present and future property, assets, undertakings or nghts,

() this Deed means this Deed of Charge and all the Schedules hereto (as from time to time
modified and/or supptemented in accordance with the provisions set out herein) and/or
expressed to be supplemented hereto and each other document or deed (including any
Scottish Supplemental Charge and each Scottish Sub-Security) entered mto pursuant hereto
(as from time to time modified and/or supplemented as aforesaid) and/or expressed to be
supplemental hereto,

{d) any reference to a document (including a Transaction Document or a Charged Document)
shall be construcd as a reference to that document as the same may have been, or may from
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timme to time be, amended, vanied, novated, replaced or supplemented 1n accordance with 1ts
terms and the terms of the Transaction Documents,

{(e) any covenant of the Issuer under this Deed {other than a payment obligation) shall remam 1n
force durning the Secunty Period,

(D any refercnce to any person or party shall include refercnces to 1ts successors, transferees,
permitted assignees, substitutes and any other person deniving title under or through 1t,

{g) unless the context otherwise requires, a reference to a Charged Asset includes the proceeds
of sale of that Charged Asset,

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

(1) the words "other than any charges, encumbrances or rnghts 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

(1) section 6(2) of the LP (MP) Act, and

() all references 1n the Transaction Documents involving compliance by the Security Trustee
with a test of reasonableness shall be deemed to include a reference to a requirement that
such reasonableness shall be deterrmned by reference to the interests of the Noteholders, or
1f there are no Notes outstanding, the nterests of the Certificateholders, or 1f there are no
Notes then outstanding and the Residual Certificates have been cancelled, the interests of all
of the other Secured Creditors

2 ISSUER'S COYENANT TO PAY

The Issuer covenants with and undertakes to the Security Trustee for itself and on trust for the other
Seccured Creditors that it will, subject to the provisions of the Transaction Documents

(a) duly, unconditionally and punctually pay and chscharge all monies and habilities whatsoever
which now are or at any time hereafter may fwhcther before or after demand) become due
and payable to the Secunty Trustee (whether for 1ts own account or as trustee for the
Secured Creditors) or any of the other Secured Creditors by the Issuer, whether actually or
contingently, solely or jointly with one or more persons and whether as principal or surety
under or pursuant to this Deed or any other Transaction Document, and

(b) observe, perform and satisfy all its other obligations and hiabihties under this Deed and cach
other Transaction Document

kR SECURITY AND DECLARATION OF TRUST
31 Contractual Rights

The Issuer, by way of first fixed secunty for the payment or discharge of the Secured Obligations,
subject to Clause 4 (Release of Charged Assets), hereby assigns by way of secunity (and, to the
extent not effectively assigned to the Secunity Trustee, charges by way of first fixed charge) to the/
Secunity Trustee all of its nghts, title, interest and benefit, present and future, n, to and under the
Transaction Documents {other than this Deed, any Scottish Supplemental Charge and any Scottish
Declaration of Trust) to which it 1s a party including all nghts to receive payment of any amounts
which may become payable to the Issuer thereunder and all payments received by the lssuer
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3.2

33

34

thereunder 1ncluding all rights to serve notices and/or make demands thereunder and/or to take such
steps as are required to cause payments to become due and payable thereunder and all nights of
action in respect of any breach thereof and all nghts to receive damages or obtain other relief in
respect thereof, 1o hold the same unto the Secunty Trustee absolutely

English Loans, Northern Irish Loans and their Related Security

The Issuer, by way of first fixed secunty for the payment or discharge of the Sccured Obligations, as
the registered owner or as the person entitled to be registered as owner of the English Loans,
Northern Irish Loans and their Related Security 1n accordance with Clause 20 (Transfer of legal title
to the Loans) of the Servicing Agreement, and subject to Clause 4 (Release of Charged Assets),
hereby assigns by way of secunity (and, to the extent not effectively assigned to the Secunity Trustee,
charges by way of first fixed charge) to the Secunty Trustee all of its nghts, title, interest and
benefit, present and future, n, to and under the English Loans, Northern Irish Loans and their
Related Security and all other related nghts under the same, including without limitation, all monies
assured by or to become payable under the same and the benefit of all covenants relating thereto and
all powers and remedies for enforcing the same and the Title Deeds and documents relating to the
Properties situated in England, Wales and Northern Ireland and the English Loans and the Northern
Insh Loans from time to time comprised in the Portfoho, including (without prejudice to the
generality of the foregoing) any consents, postponements, reports, valuations, opinions, certificates
and other statements of fact or opinion or both given in connection with the English Loans and the
Northern Insh Loans from time to time compnsed 1n the Portfolio (and all causes and rights of action
of the Issuer against any person in connection with the same) and any other contractual documents or
any security documents n etther case setting out the terms of such Enghish Loans and Northern Insh
Loans or their Related Security, to hold the same unto the Secunty Trustee absolutely

lnsurance Policies

The Issuer, by way of first fixed secunty for the payment and discharge of the Secured Obligations,
(as beneficial owner) and subject to Clause 4 (Release of Charged Asseis), hereby assigns by way of
secunity {and, to the extent not effectively assigned to the Secunity Trustee, charges by way of first
fixed charge) to the Secunty Trustee all of its rights, title, interest and benefit, present and future, n,
to and under the Insurance Policies to the extent that such rights, title, interest and benefit in, to and
under the Insuranck Policies have been assigned to the Issuer pursuant to the| Mortgage Sale
Agreement, and including all amounts which may become payable thercunder and the benefit of all
covenants, undertakings and nights relating thereto and all powers and remedies for enforcing the
same, to hold the same unto the Security Trustec absolutely

Scottish Sub-Securities

The Issuer, subject to Clausc 4 (Release of Charged Assets), hereby undertakes to the Secunty
Trustee and binds and obhges itself

(a) upon the delivery to it of any Scottish Transfer from the Legal Title Holder 1n relation to
Scottish Mortgages, title to which 15 registered n the Land Register of Scotland, pursuant to
Clause 20 (Transfer of Legal Title to the Loans) of the Servicing Agreement forthwith to
execute and deliver to the Secunity Trustee n security for the payment and discharge of the
Secured Obligations a Scottish Sub-Secunty substantially 1n the form set out in Schedule 3
(Form of Scottish Sub-Secunty (Land Regsster))} to thus Deed in respect of the Issuer's whole
night, title and nterest in and to all of the Scottish Mortgages (and the Scottish Loans
secured thereby) to which the Issuer is entitled in terms of such Scottish Transfer,

(b) upon the delivery to it of any Scottish Transfer from the Legal Title Holder n relation to
Scottish Mortgages, ttle to which 15 registered in the General Register of Sasines, pursuant
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35

(a)

(b)

(c)

3.6

to Clause 20 {Transfer of Legal Title to the Loans) of the Servicing Agreement forthwith to
exccute and dehver to the Secunty Trustee 1n secunty for the payment and discharge of the
Secured Obhgations a Scottish Sub-Secunty substantially in the form set out 1n Schedule 4
(Form of Scottish Sub-Secunity (Sasine Register)) of this Deed n respect of the Issuer's
whole right, title and interest 1n and to all of the Scottish Mortgages (and the Scottish Loans
secured thereby) to which the Issuer 1s entitled 1n terms of such Scottish Transfer,

(c) at the time of delivery of any Scottish Sub-Secunty in accordance with the preceding
provisions of this Clause 3 4 simultaneously to deliver to the Secunty Trustee the relevant
Scotush Transfer pertaining to the Scotush Mortgages specified in that Scottish Sub-
Securty,

{d) if and when called upon to do se by the Secunity Trustee (but subject to the provisions of the
Mortgage Sale Agreement) and the Servicing Agreement, to usc all reasonable endeavours
and to take all such stcps as are necessary 1o perlec! iegal utie 10 e Scortusn Loans and their
Related Secunty from time to time comprised 1n the Portfolio, including the registration or
recording of the Issuer as heritable creditor under such Scottish Mortgages at the Land
Register of Scotland or the General Register of Sasines and intimation thereof to the relevant
Borrowers, and

(c) if and when called upon to do so by the Secunty Trustee (but subject to the provisions of the
Servicing Agreement), to use all reasonable endeavours to execute and deliver such
documents, and i such form, and to take such other steps as the Sccunty Trustee shall
reasonably consider necessary to enable the Secunty Trustee to perfect a first ranking
henitable sccurity over the Scottish Mortgages from time to time comprised in the Portfolio
and a first ranking fixed security over the nghts, title and interest of the Issuer i and to the
other Related Security from time to time comprised n the Portfolio and all sums secured
thereby

Scottish Trust Security

The Issuer undertakes forthwith upon the execution and delivery of any Scottish Declaration of Trust
entered nto pursuant to clause 3 (Closing Date) or clause 10 (Further Assurance) of the Mortgage
Sale Agreement or the terms of the Servicing Agreement, to execute and deliver to the Secunty
Trustee a Scottish Supplemental Charge substantially in the form set out in Schedule 5 (Form of
Scottish Supplemental Charge) to this Deed The other parties to this Deed consent to the entering
into of such Scotish Supplemental Charges and the Secunity Trustee authenises and instructs the
Issuer to intimate and give notice to the Legal Title Holder of the assignation 1n secunty made
thereunder as provided thercin

The Legal Title Holder undertakes to execute an acknowledgement of any Scottish Supplemental
Charge intimated to 1t by the Issuer pursuant to this Deed as trustee under the Scottish Declaration of
Trust referred to theremn

The Issucr undertakes to the Security Trustee at the time of delivery of any Scottish Supplemental
Charge under the terms of paragraph (a) above sumultaneously to deliver to the Security Trustee the
Scottish Declaration of Trust referred to therein

Issuer Account

The Issuer, by way of first fixed secunty for the payment or discharge of the Secured Obligations,
subject to Clause 4 (Release of Charged Assets), hereby charges by way of first fixed charge in
favour of the Secunty Trustee all of 1ts nights, title, nterest and benefit, present and future, 1n and to
all monies now or at any time hereafter standing to the credut of the [ssuer Account and each other
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3.7

38

39

3.10

i

(a)

account (1f any) maintained with the Issuer Account Bank and any other bank or custodian in which
the Issucr may at any time and from time to time have or acquire any night, title benefit or interest,
together with all iterest accruing from time to ime thereon and the debt represented thereby, to hold
the same unto the Security Trustee absolutely

Collection Account Trust

The Issuer, by way of first fixed secunty for the payment or discharge of the Secured Obligations,
subject to Clause 4 (Release of Charged Assets), hereby assigns by way of secunity (and to the extent
not effectively assigned to the Security Trustee, charges by way of first fixed charge) (but subject to
the night of reassignment) to the Securnity Trustee all of its rights, title, interest and benefit, present
and future, under or i respect of the Collection Account Trust (created pursuant to the Collection
Account Declaration of Trust)

Floating Charge

The Issuer, by way of first floating secunty for the payment or discharge of the Securcd Obligations,
subject to Clause 4 (Release of Charged Assets), hereby charges to the Security Trustee by way of
first floating charge the whole of its undertaking and all its property and assets, rights and revenues,
whatsoever and wheresoever, both present and future, other than its share capital but including 1ts
uncalled capital, other than any property or assets from tune to time or for the tiune being the subject
of fixed charges pursuant to Clauscs 31 (Comtractual Rights) to 33 (Insurance Policies)
(inclusive), 36 (Issuer Account) and 37 {Collection Account Trust) or otherwise effectively
assigned by way of secunty or charged by way of fixed secunty, such floating charge including but
not limited to all of its property, assets, rights and revenues as are situated 1n Scotland or governed
by Scots law (whether or not the subject of fixed charges or Secunity as aforesaid) The floating
charge created hereby 1s a qualifying floating charge for the purpose of paragraph 14 of Schedule Bl
of the Insolvency Act and accordingly paragraph 14 of Schedule B1 of the Insolvency Act apphes to
the floating charges created hereby

Full Title Guarantee

Each of the dispositions, assignments or assignations of or charges over property effected mn or
pursuant to Clauses 3 | (Contractual Rights) to 3 8 (Floating Charge) (inclusive) 1s made with Full
Title Guarantee or, in relation to Scottish Loans and theiwr Related Secunity, with absolute
warrandice

Further Acquired Rights

Subject to Clauses 3 4 (Scottish Sub-Securities} and 35 (Scottish Trust Securnity), 1t 1s hereby
confirmed that reference herein to Loans (including English Loans, Northern Irish Loans and
Scottish Loans), their Related Secunty and Insurance Policies and related rights under the same
mclude those which are hereafter sold or transterred to or otherwise acquired by the Issuer and that
the Secunty created by or pursuant to Clause 3 1 (Contractual Rights) to Clause 3 7 (Collection
Account Trust) (inclusive) are, and are intended to be, specific and fixed assignments and
assignations by way of secunity of, or specific and fixed charges or standard securitics over (as the
case may be}, the items to which they relate, both present and future acquired

Notice and Acknowledgement

The exccution of this Deed by the Issuer constitutes trrevocable notice in writing to each Secured
Creditor of the assignment and assignation of all of the Issuer's nights, title, interest and benefit,
present and future 1n, to and under the Transacuion Documents charged under Clause 31
(Contractual Rights) (the Charged Documents) and the exccution of this Deed by each of the
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(b)

{c)

312

3.13

3.14

3.15

Secured Creditors shall constitute an express acknowledgement by each of them of such
conveyances, transfers, charges, assignations and assignments and other Secunity Interests made or
granted by the foregoing provisions of this Clause 3 and Clause 2 (Issuer's Covenant to Pay)
Following receipt of an Enforcement Notice, the Issuer authorises and instructs each of the Secured
Creditors (other than the Secunity Trustee), in relation to the Issuer's nghts (but not 1ts obligations)
under the relevant Charged Document(s), to deal with the Secunty Trustee without reference to the
Issuer

Each Secured Creditor (other than the Secunty Trustee) acknowledges and conscnts to the
assignment or assignation referred to 1n paragraph (a) above and confirms that

(1) following the service of an Enforcement Notice on the Issuer, it wall deal only with the
Secunity Trustee in relation to the Issuer's nghts (but not 1its obligations) under the Charged
Document(s) without any reference to the Issuer, and

(n) as of the date of this Deed 1t has not received from any other person notice of any
assignment or charge of any Charged Document

Each Secured Creditor (other than the Security Trustee) acknowledges the Security and covenants to
the Security Trustee not to do anything inconsistent with the Security or knowingly to prejudice that
Security or any of the Charged Assets (or the Secunity Trustee's interest i such property) provided
that, subjcct to Clausc 21 (Exercise of Certain Rights), this Deed does not limit the rights or
obligations of any of the Secured Creditors exercisable or to be performed 1n accordance with and
subject to the terms of any of the Transaction Documents

Charged Documents

Subject to Clause 24 2 (Delegation), without prejudice to the rights of the Security Trustee following
the service of an Enforcement Notice on the [ssuer, the Issuer hereby authonises the Secunty Trustee,
prior to such time, to exercise, or refrain from cxeraising, all rights, powers, authorities, discretions
and remedies of the Issuer under or in respect of the Transaction Documents referred to in Clause 3 1
(Contractual Rights) in such manner as the Security Trustee in its absolute discretion shall think fit
The Security Trustee shall not be required to have regard 10 the interests of the Issuer 1n the exercise
or non-exercige of any such nghts, powers, authonties, discretions and remedies or to comply with
any direction given by the Issuer 1n relation thereto

Notice of Transaction Documents

Each Secured Creditor shall be deemed to have notice of all of the provisions of the Transaction
Documents

Payments to the Issuer

Notwithstanding the Sccurity but subject as provided otherwise in this Deed, each of the parties
acknowledges that each Secured Creditor and each other party to any Charged Document may
continue to make all payments becoming due to the Issuer under any Transaction Document 1n the
manner envisaged by that document until receipt of written notice from the Security Trustee or any
Recerver requning payments to be made otherwise following the service of an Enforcement Notice
on the [ssuer

Declaration of Trust

The Security Trustee hereby declares itself trustee of all the covenants, undertakings, charges,
securities, assignments, assignations and other Secunity Interests made or given or to be made or
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3.16

(2)

(b)

4,1

4.2

4.3

given under or pursuant to this Deed and the other Transaction Documents to which 1t is a party for
itself and the other Secured Credstors in respect of the Secured Obligations owed to each of them
respectively upon and subject to the terms and conditions of this Deed Each Secured Creditor
acknowledges and agrees to that trust

General
All the sccurity created pursuant to this Clause 3

(1} 1s created 1n favour of the Sccurnty Trustee for itsclf and as trustee on behalf of the other
Secured Creditors,

(n) 1s created over the present and future assets of the Issuer,

() 1s sccurity for the payment or discharge of the Secured Obligations, and

(1v) 1s made with Full Title Guarantee or, where applicable, as beneficial owner or with absolute
warrandice

The term "all of 1ts nghts" as used 1n this Clause 3 includes, unless the context requires otherwise

(1) the benefit of all covenants, undertakings, representations, warranties and indemmties,

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

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

required to cause payment to become due and payable, and

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

n each case, in respect of the relevant Charged Assets
RELEASE OF CHARGED ASSETS |
Prior to Payment or Discharge of Secured Obhgations

Notwithstanding anything to the contrary contained herein, the Issuer (or the Cash Manager on 1ts
behalf) may make cash payments out of the Issuer Account as and to the extent permutted or required
by the Transaction Documents

On Payment or Discharge of Secured Obligations

On proof being given to the satisfaction of the Security Trustee as to the full, final, nrevocable and
unconditional payment or discharge of all the Secured Obligations, the Secunty Trustee, at the
written request and cost of the Issuer, shall release, reassign or discharge from the Secunty the
Charged Assets to, or to the order of, the Issuer

On Withdrawals from the Issuer Account

From time to time there shall be deemed to be reieased and discharged from the Security Interests
constituted by this Deed all amounts which the Cash Manager. on behalf of the Issuer, 1s permtted to
withdraw from the Issuer Account pursuant to Clauses 6 2 {Pre-Enforcement Prionity of Payments)
and 6 3 (Payments under the Cash Management Agreement and the Bank Account Agrecment) or as
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4.4

4.5

4.6

51

otherwise permitted or required by the Transaction Documents, any such release to take effect
immedhately upon the rclevant withdrawal being made provided that where the relevant amount 1s
transferred to another Issuer Account of the [ssuer, 1t shall thereupon become subject to the Secunty
Interests constituted by Clause 3 6 (Issuer Account) of this Deed 1n respect of such Issuer Account

Repurchase of Loans

In the event of any Repurchase of Loans and their Related Securnity by the Seller pursuant to and n
accordance with the Transaction Documents, such Loans and their Related Secunty shall no longer
form part of the Portfolio and shall be automatically released from the Securnity Interests created
under or pursuant to thus Deed and the Security Trustee shall, if so requested in writing by the Issuer
(at the sole cost and expense of the Issuer), release, reassign, retrocess or discharge those Loans and
their Related Secunty from the Security Interests created hereunder or pursuant to this Deed in
respect thereof on or prior to the date of any such Repurchase provided that the Issuer shall have
provided to the Secunity Trustee a certificate from a diector of the Issuer that such sale of Loans and
their Related Sccunty has been made in accordance with the terms of the Transaction Documents
and that the purchase price in respect of such repurchased Loans and their Related Sceunty has been
recetved into the Issuer Account

Majority Certificatcholder Portfohio Purchase Option and Risk Retention Regulatory Change
Option

Immediately prior to the transfer of the Portfolio 1n accordance with Residual Certificates Condition
8 (Magonty Certificateholder Portfolio Purchase Option) or paragraph 5 (Risk Retention Regulatory
Change Option) of the Risk Retention Letter (and any other agreement, deed, notice, mstruction,
mstrument, request or thing required to be entered mto by the Issuer), the relevant Loans and their
Related Secunty shall be automatically released from the Security Interest created under or pursuant
to this Deed of Charge and the Secunty Trustee shall be deemed to automaucally reassign, retrocess
and retransfer to the Issuer all nght, interest and title (n and to the relevant Loans and their Related
Secunty at that time

Accession of Successor Loans Beneficiary

In the event that the Issuer (as Existing Loans Beneficiary|under the Collection Account Declaration
of Trust) transfers and assigns its trust share to a Successor Loans Beneficiary pursuant to the terms
of any Collection Account Declaration of Trust, there shall be deemed to be released and discharged
from the Security Interests constituted by this Deed all of the Issuer’s nghts, title, interest and
benefit, present and future, under or n respect of the related Collection Account Trust (including,
without limitation, 1ts trust share) and the Secunty Trustee shall be deemed to re-assign to the Issuer
all of 1ts nights, title, interest and benefit, present and future, 1n, to and under the relevant Collection
Account Agreement and the Collection Account Declaration of Trust {or to the extent not originally
assigned to the Secunty Trustee but otherwise charged in its favour, release any Secunty Interest
created by this Deed over the relevant rights, title, interest and benefit), 11 each case immediately
prior to the relevant transfer and/or assignment of the trust share to the Successor Loans Beneficiary

CONTINUANCE OF SECURITY
Continuing Security

The charges, assignments, assignations and other Security Interests constituted by or granted
pursuant to Clause 3 (Secunty and Declaration of Trust) of this Deed

(a) shall be without prejudice and n addition to and shall not merge with, or in any way exclude
or prejudice, any other secunty whatsoever which may now or at any time (or would apart
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5.2

53

6.1

6.2

6.3

from the Secunty have) be held by the Secured Creditors or the Secunity Trustee on behalf of
the Secured Creditors from the Issuer or any other person for or in respect of the whole or
part of the Secured Obligations, and

6)] shall, subject to Clause 4 2 {On Payment or Discharge of Secured Obligations), remain 1n
force as continung secunity for the Secured Creditors notwithstanding any settlement of
account or the existence at any time of a credit balance on any current or other account or
any other act, cvent or matter whatsoever

Acknowledgement

The Issuer hereby acknowledges the assignments, assignations, charges and other Secunty Interests
constituted or granted by the foregoing provisions of thuis Deed and undertakes to the Security
Trustee not to do anything inconsistent with the Secunity given under or pursuant to this Deed or
knowingly to preyudice the Secunty granted to the Security Trustee under or pursuant to this Deed or
the Charged Assets or the Security Trustee's mterest theremn and the Issuer covenants not to permut
the validity, cffectiveness, or prionty of the Sccurnty given under or pursuant to this Deed to be
postponed, amended, terminated or discharged

Accession of New Secured Creditors

The parties hereto agree and acknowledge that an entity may become a Secured Creditor and accede
to the terms of this Deed by execution of 2 Deed of Charge Accession Undertaking with the Issuer
and the Secunty Trustee, in the form scheduled to Schedule 2 (Form of Deed of Charge Accession
Undertaking) to this Deed

PAYMENTS OUT OF THE ISSUER ACCOUNT AND APPLICATION OF CASH PRIOR
TO ENFORCEMENT

Following service of an Enforcement Notice

No payment, transfer or withdrawal from the Issuer Account may be made under this Clause 6 at any
time after an Enforcement Notice has been served on the Issuer other than with the prior written
consent of the Security Trustcc |

Pre-Enforcement Priority of Payments

Notwithstanding the security nights created by or pursuant to Clause 3 (Secunty and Declaration of
Trust), for so long as no Enforcement Notice has been served on the Issuer, the Cash Manager, on
behalf of the Issuer, shall withdraw, or shall instruct the Issuer Account Bank, or cause the Issuer
Account Bank to be mstructed, to withdraw (unless the intended recipient of the relevant payment
agrees otherwisc and subject to the terms of the Cash Management Agreement) momes from the
Issuer Account on cach Interest Payment Date (subject to Clause 6 3 (Payments under the Cash
Management Agreement and the Bank Account Agreement)) to be applied m accordance with the
Pre-Enfoicement Prionity of Payments, as set out 1n Schedule 2 (Cash Management and Maintenance
of Ledgers) of the Cash Management Agreement

Payments under the Cash Management Agreement and the Bank Account Agreement

Notwithstanding the Secunity Interests created by or pursuant to Clause 3 (Secunty and Declaration
of Trust), for so long as no Enforcement Notice has been served on the Issuer, the Cash Manager, on
behalf of the [ssuer, shall withdraw, or shall instruct the Issuer Account Bank, or cause the Issuer
Account Bank to be instructed, to withdraw (unless the intended recipient of the relevant payment
agrees otherwise and subject to the terms of the Cash Management Agreement) momes from the
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64

6.5

66

67

Issuer Account (but only to the extent that such withdrawal does not cause the Issuer Account to
become overdrawn) for application on any Business Day n making any payments due to be made
subject to and 1n accordance with the Cash Management Agreement and the Bank Account
Agreement

Management and Application of Funds

The Issuer shall take or cause to be taken such action as may from tune to time be necessary on its
part to ensure that the Issuer Account shall from time to time be credited with all amounts recerved
by the Issuer and falling within any of the following categones

(a) all amounts received 1n respect of the Loans and their Related Security including, without
limitatton and for the avoidance of doubt, repayments of interest or principal under the
Loans, recoveries of interest or principal from defaulting Borrowers under Loans bemng
enforeed or in respect of which enforcemcent procedures welating 1o the saie of the property
have been completed, any payment pursuant to any insurance policy, the proceeds of the
repurchase of any Loan by the Seller pursuant to the Mortgage Sale Agreement, any
amounts comprising the Majority Certificateholder Portfolio Purchase Option Purchase Price
and any amounts compnising the Risk Retention Regulatory Change Option Purchase Price,
and

(b) such other payments received by the Issucr as are, or ought 1n accordance with this Deed to
be, comprised 1n the Charged Assets

Enforcement When Not All Amounts Due and Payable

If the Secunty Trustee enforces the Secunty at a ume when either no amounts or not all amounts
owing 1n respect of the Secured Obhigations have become due and payable, the Secunty Trustee (or a
Recervery may, for so long as no such amounts or not all such amounts have become due and
payable, pay any monies recerved or recovered by the Secunty Trustec or the Recewver for the
benefit of the other Secured Creditors in respect of such Secured Obligations nto, and retain such
monies 1n, an interest bearing account 1n the name of the Security Trustee to be held by the Security
Trustee as security and applied by 1t 1n accordance with Clause 7 (Payments out of the Issuer
Account upon Enforcement) |

VAT

If any sums which are payable by the Issuer under Clause 6 2 (Pre-Enforcement Priority of
Payments) or Clause 7 (Payments out of the Issuer Account upon Enforcement) of this Deed are
subject to VAT, the [ssuer shall make payment of the amount 1n respect of VAT as provided in the
relevant agreement pursuant to which payment 15 due to the relevant person 1n accordance with the
order of priorities set out 1n those clauses

Obligations in relation to Charged Assets and Transaction Documents

Notwithstanding the security created under Clause 3 (Security and Declaration of Trust) of this
Deed, the Issuer shall, subject to Clause 62 (Pre-Enforcement Prionity of Payments) or as
specifically provided otherwise in the Transaction Documents and for so long as no Enforcement
Notice has been served, exercise i1ts rights, powers and discretions and perform i1ts obligations in
relation to the Charged Assets and under the Transaction Documents wn accordance with the
provisions of the Transaction Documents
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7.1

7.2

PAYMENTS OUT OF THE ISSUER ACCOUNT UPON ENFORCEMENT

After an Enforcement Notice

From and mncluding the ime when an Enforcement Notice has been served on the Issuer

(a)

(b}

(©)

the Secunity Trustee shall promptly notify each party to the Transaction Documents that an
Enforcement Notice has been served on the Issuer,

no amount may be withdrawn from the Issuer Account without the prior wrnitten consent of
the Secunity Trustee, and

if not already crystallised, any charge created by Clause 3 (Secunity and Declaration of
Trust), which 1s or 1s recharactensed as a floating charge, shall (subject to applicable law)
crystallise upon service of a notice from the Secunty Trustee to the [ssuer

Post-Enforcement Priority of Payments

After an Enforcement Notice has been served on the Issuer, the Secunty Trustee (or the Cash
Manager on its behalf) or any Receiver appointed by the Secunty Trustee in connection with the
enforcement of the Sccunity will apply all amounts received or recovered other than any amount
standing to the credit of the Issuer Profit Ledger, which shall be applied by the [ssuer 1n or towards
satisfaction of any hability of the Issuer for corporation tax of the Issuer, 1n the following order of
priority (in each case only if and to the extent that payments or provisions of a higher prionty have
been made in full) {(the Post-Enforcement Priority of Payments)

(a)

(b)

first, m or towards satisfaction, pro rata and pari passu, according to the respective amounts

thereof of

O

(1)

any fees, costs, charges, habiliies, expenses and all other amounts then due and
payable to the Note Trustee, Receiver and any Appointee under the provisions of the
Trust Deed and the other Transaction Documents, together with (if payable) VAT
thereon as provided therein, and

any fees, costs, charges, habilities, expenses and :‘3]1 other amounts then due and
payable to the Security Trustee, Receiver and any Appointee under the provisions of
the Deed of Charge and the other Transaction Documents, together with (if payable)
VAT thereon as provided therein,

second, i or towards satisfacuion, pro rata and pan passu, according to the respective
amounts thereof of

(1)

(1)

(1)

any remuneration then duc and payable to thc Agent Bank, the Registrar and the
Paying Agent and any costs, charges, liabihiies and expenses then due and payable
to them under the provisions of the Agency Agreement, together with (1f payable)
VAT thereon as provided therein,

any amounts then due and payable to the Cash Manager and any fees, costs, charges,
liabilities and expenses then due under the provisions of the Cash Management
Agreement, together with (if payable) VAT thereen as provaded therein,

any amounts then due and payable to the Designated Reporting Entity and any fees,
costs, charges, liabilities and expenses then due under any relevant documentation 1n

0010446-0002769 ICM 21200197 8 12




(©)

(d)

(e)

()

{g)

h)

(1)

()

(k)

relation to such appointment, together with (if payable) VAT thereon as provided
theremn,

(iv)  any amounts then due and payable to the Servicer and the Legal Title Holder and
any fees, costs, charges, liabilities and expenses then due under the provisions of the
Servicing Agrecment, together with (1f payable) VAT thereon as provided theren,

(v) any amounts then due and payable to the Corporate Services Provider and any fees,
costs, charges, liabilities and expenses then due and payable to the Corporate
Services Provider under the provisions of the Corporate Services Agreement
together with (if payable) VAT thereon as provided therein,

(vi) any amounts then due and payable to the Issuer Account Bank and any fees, costs,
charges, habilitics and expenses then duc and payable to the Issuer Account Bank
under the provisions of the Bank Account Agreemend, together with (if payabic)
VAT thereon as provided therein, and

{vi)  any amounts then due and payable to the Collection Account Bank and any fees,
costs, charges, habilities and expenses then duec under the provisions of the
Collection Account Agreement, together with (if applicable) VAT thereon as
provided therein,

third, to pay, pro rata and pan passu, according to the respective outstanding amounts
thereof interest and principal due and payable on the Class A Notes until the Principal
Amount Outstanding on the Class A Notes has been reduced to zero,

Jourth, to pay, pro rata and part passu, according to the respective outstanding amounts
thereof, interest and principal due and payable on the Class B Notes unul the Principal
Amount Outstanding on the Class B Notes has been reduced to zero,

fifth, to pay, pro rata and pan passu, according to the respective outstanding amounts thereof,
mnterest and principal due and payable on the Class C Notes untl the Principal Amount
Outstanding on the Class C Notes has been reduced to zero,

sixth, to pay, pro rata and pan passu, according to the respective outstanding amounts
thercof, terest and principal due and payable on the Class D Notes until the Principal
Amount Outstanding on the Class D Notes has been reduced to zero,

seventh, 1 or towards repayment, pro rata and pan passu, according to the respective
cutstanding amounts thereof, interest and principal due and payable on the Class E Notes
until the Principal Amount Qutstanding on the Class E Notes has been reduced to zero,

etghth, to provide for amounts due on the relevant Interest Payment Date, to pay, pro rata
and par passu, amounts due and payable as Class B Additional Note Payments,

mnth, to provide for amounts due on the relevant Interest Payment Date, to pay, pro rata and
par passu, amounts due and payable as Class C Additional Note Payments,

tenth, to provide for amounts due on the relevant Interest Payment Date, to pay, pro rata and
par passu, amounts due and payable as Class D Additional Note Payments,

eleventh, to provide for amounts due on the relevant Interest Payment Date, to pay, pro rata
and par1 passu, amounts due and payable as Class E Additional Note Payments,
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7.3

(a)

(b}

O

mwelfth, to pay, pro rata and pan passu, according to the respective outstanding amounts
thereof, interest and principal due and payable on the Class Z Notes until the Principal
Amount Outstanding on the Class Z Notes has been reduced to zero,

(m) thirteenth, to pay, pro rata and part passu, according to the respective outstanding amounts
thereof, interest and principal due and payable on the Subordinated Notes unul the Principal
Amount Outstanding on the Subordinated Notes has been reduced to zero,

(re) Jourteenth, to pay, pro rata and pan passu, Third Party Expenses (if any),

(o) Jifteenth, 1o pay the Issuer Profit Amount, and

(p) sixteenth, to pay any excess amounts, pro rata and par passu, to the holders of the Residual
Certificates

Subordination

Each of the Secured Creditors hereby agrees to be bound by the order of prionty set out n the Pre-
Enforcement Prionty of Payments or the Post-Enforcement Priority of Payments {as applicable)
Without prejudice to Clause 21 {(Exercise of Certain Rights), each of the Secured Creditors further
agrees with each other party to this Deed that, notwithstanding any other provision contained herein
or m any other Transaction Document

)]

(1)

(un}

(other than the Secunity Trustee and the Note Trustee) 1t will not demand or receive payment
of any distribution n respect of, or on account of, any ameounts payable by the Issuer (or the
Cash Manager on 1ts behalf) or the Secunty Trustee (as applicable) to that Secured Creditor
under the Transaction Documents, in cash or in kind,

tt will not apply any money or assets in discharge of any such amounts payable to 1t
(whether by set-off or by any other method other than, in the casc of the Issuer Account
Bank, in accordance with clause 3 3 (Bank Charges) of the Bank Account Agreement),
unless all amounts then due and payable by the Issuer to all other Secured Creditors ranking
higher in the order of prionty set out 1n the Pre-Enforcement Prionty of Payments or the
Post-Enforcement Prionty of Payments gas applhicable) have been paid in full, and

without prejudice to the foregoing, whether 1n the liquidation of the Issuer or any other party
to the Transaction Documents or otherwise, 1f any payment or distribution (including the
proceeds of any enforcement of any Security) 1s received by a Secured Creditor in respect of
any amount payable by the Issuer or the Securnty Trustee (as applicable) to that Secured
Creditor under the relevant Transaction Document at a time when, by virtue of the
provisions of the relevant Transaction Document and this Deed, no payment or distribution
should have been made, the amount so received shall be held by the Secured Creditor upon
trust for the Issuer or, following service of an Enforcement Notice on the [ssuer, the Securnity
Trustee and shall be paid over to the Issuer or, following service of an Enforcement Notice
on the Issuer, the Security Trustee as soon as 1s reasonably practicable following the earlier
of (A) receipt of wntten notice from the [ssuer or the Security Trustee (as applicabte) and
(B) actual knowledge of such Secured Creditor, 1n each case, that such payment or
distribution should not have been made to such Secured Creditor (whereupon the relevant
payment or distribution shall be deemed not to have been so made or received)

Nerther the Issuer nor the Secunity Trustee shall pay or repay, or make any distnibution n respect of,
any amount owing to a Secured Creditor under the relevant Transaction Documents, m cash or in
kind, except as expressly provided for in the relevant Transaction Documents, unless and unul all
amounts then payable by the Issuer or the Secunty Trustee to all other Secured Creditors ranking
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)

(d)

8.1

8.2

8.3

8.4

higher 1n the order of prionity set out in the Pre-Enforcement Priority of Payments or the Post-
Enforcement Prionty of Payments (as applicable) have been paid m full based on the mformation
provided to 1t by the Cash Manager and/or the Issuer and/or the relevant Secured Creditor Subject
to Clause 11 (Protection of Secunity Trustee and Receiver), the Secunity Trustee shall not be held
liable for any ncorrect payment, repayment or distribution 1f such payment, repayment or
distribution 1s made 1n rehance upon the information provided to 1t by the Cash Manager and/or the
Issuer and/or the relevant Secured Creditor

Where amoeunts owing to a group of Secured Creditors under the relevant Transaction Document are
expressed to be required to be made part passu and pro rata among such group, the Secunty Trustee
shall not pay or repay, or make any distribution n respect of, such amounts to any Secured Creditor
of such group, 1n cash or in kind, except on a pari passi and pro rata basis among such group

The perpetuity period for the trusts m this Clause 7 3 shall be 125 years
THE SECURITY TRUSTEE'S POWERS
Prior Notification

The Security Trustee shall, if reasonably practicable, give prior written noufication to the Issuer of
the Securnity Trustee's intention to enforce the Security created by this Deed, provided always that the
failure of the Secunty Trustee to provide such notification shall not prejudice the ability of the
Secunty Trustee to enforce the Secunity

Enforceable

Without prejudice to the provisions of Clauses 85 (Law of Property Act 1925) and 91
(Appowntment) (a) the Secunty created under this Deed shall become immediately enforceable and
(b) the power of sale and other powers conferred by Section 101 of the Law of Property Act 1925
(the 1925 Act) as vaned or amended by this Dced, shall, in accordance with this Clause 8 be
exercisable by the Secunty Trustee and (c) the Issuer shall be deemed to be in default within the
meaning of Standard Condition 9(1)(b) of Schedule 3 to the Conveyancing and Feudal Reform
(Scotland} Act 1970 (the 1970 Act), 1n each case at any tume after an Enforcement Notice has been
served on the Issuer  Without prejudice to the effectiveness of any service of the Enforcement
Notice or the obligation to deliver the same n accordance with Condition 1 (Events of Defauil)
and/or Residual Certificates Condition 11 (Events of Default), the Issuer shall, upon receipt of the
same from the Note Trustee, publish (or cause to be published) a copy of any Enforcement Notice 1n
accordance with the provisions of Notices Conditions and deliver a copy to each of the Secured
Creditors and the Rating Agencies

Amounts Due

Notwithstanding any other provision of this Decd, all amounts under the Secured Obligations shall
become due for the purposes of Section 101 of the 1925 Act and the statutory powers of sale and
appointment of a Receiver which are conferred on the Secunty Trustee under the 1925 Act (as varied
or extended by this Deed) only (and for no other purpose) and all other powers shall be deemed to
arise immediately after execution of this Deed but shall only become enforceable 1n accordance with
Clause 8 2 (Enforceable)

Power of Sale

Section 103 of the 1925 Act shall not apply 1n relation to any of the charges contamed n this Deed
and at any tume after an Enforcement Notice has been served on the Issuer

0010446-0002769 ICM 21200197 8 156




8.5

(a)

(b)

8.6

8.7

(a) the statutory power of sale (as extended by this Deed) and all other powers shall be
immediately exercisable (without the restrictions contained in the 1925 Act), and

(b) the Issuer shall be deemed to be in default within the meaming of Condition 9(1)(b) of
Schedule 3 of the 1970 Act

Law of Property Act 1925

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

The provisions of the 1925 Act relating to the power of sale and the other powers conferred by
Section 101{1) and {2) of the 1925 Act, are hercby extended n relation to the Issuer (as 1if such
extensions were contained therein) to authonse the Securnity Trustee at its absolute discretion at any
tine after the service of an Enforcement Notice has been served on the Issucr and subject to the
Secunty Trustee being satisfied as to the indemnification and/or security available to 1t 1n relation to
the exercise of such powers

6} to make demand in the name of the Secured Creditors or in 1ts own night for any montes and
labilities 1n respect of the Charged Assets,

(1) to sell the Issuer's title to or interest in the Charged Assets, and to do so for any shares,
debentures or other securities whatsoever, or in constderation of an agreement to pay all or
part of the purchase price at a later date or dates, or an agreement to make periodical
payments, whether or not the agreement 1s secured by a Security Interest or a guarantee, or
for such other consideration whatsoever as the Secunty Trustee may think fit, and also to
grant any option to purchase, and to effect exchanges of, any of the Charged Assets,

(1) with a view to or n connection with the sale of the Charged Assets, to carry out any
transaction, scheme or arrangement which the Security Trustee may, wn 1its absolute
discretion, consider appropriate,

(1v) to insure the Charged Assets agamst such risks and for such amounts as the Secunty Trustec
may decide, and

{v) to do all or any of the things or exercise all or any of the powers which are mentioned or
referred to 1n Clause 9 6 {(Powers of Receiver) as if each of them was expressly conferred on
the Secunty Trustee by this Deed and which may not be included 1n paragraphs (1) to (1v)
above

Delegation to Receiver

In addition and without prejudice to any of 1ts statutory powers, the Secunty Trustee may at any time
by deed delegate to the Recewver all or any of the extended powers of leasing, renunciation,
surrendering or accepting renunciations or surrenders of leases conferred on the Secunity Trustee by
this Deed

Application to Court
The Security Trustee may at any time after an Enforcement Notice has been served on the Issuer

apply to the court for an order that the powers and trusts of this Deed be exercised or camried into
execution under the direction of the court and for the appomntment of a Recerver of the Charged
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8.8

8.9

9.1

(a)

(b)

(c)

(d)

Assets or any part thereof and for any other order 1n rejation to the execution and administration of
the powers and trusts hereof as the Secunty Trustee shall decm expedient, and 1t may assent to or
approve any application to the Court made at the instance of any of the Noteholders and/or any of
the other Secured Creditors

Deficiency or Additional Payment

The Securnity Trustee shall have no responsibility whatsoever to any Secured Creditor as regards any
deficiency or additional payment, as the case may be, which might anse because the Secunity Trustee
1s subject to any stamp, 1ssue, registration, documentary and other fees, duties and taxes, including
interest and penalties 1n respect of the Charged Assets or any part thereof or any income therefrom or
any proceeds thereof or 1s required to make any withholding or deduction from any payment to any
Secured Creditor

Scottish Trust Property

The Issuer hereby covenants, agrees and undertakes that 1f at any hme afier the Secunty constituted
by or pursuant to this Deed shall have become enforceable and the Secunity Trustee or any Recewver
shall so require, the Issuer will sell or dispose of all or any part of the relevant Scottish Trust
Property on terms previously approved by the Security Trustee or any Receiver and/or 1n causing the
trust constituted by each or any Scottish Declaration of Trust to be wound up and/or performed and
the Issuer will use all reasonable endeavours to take all actions and execute all such documents as
may be necessary to effect such sale or disposal or winding up or performance and the distribution or
transfer of a Scottish Trust Property or any part thereof in accordance with the terms of the relevant
Scottish Declaration of Trust and this Deed The Issuer hereby acknowledges and consents to the
foregoing as beneficiary 1in terms of the relevant Scottish Declaration of Trust

RECEIVER
Appointment

Except as provided below, at any time after an Enforcement Notice has been served on the Issuer,
the Security Trustee may, at its absolute discretion, appoint, by wrniting or by deed, such person or
persons (inctuding an officer or ofticers of the Secunty Trustee) as the Secunity Trustee thinks fit, to
be Recerver of the Charged Assets or any part thereof and, in the case of an appointment of more
than one person, to act together or independently of the other or others

Except as provided below, any restriction imposed by law on the nght of a mortgagee to appoint a
recewver (including under Section 109(1) of the 1925 Act) does not apply to this Deed

The Sccurity Trustee 15 not entitled to appomt a Recerver solely as a result of
(1 obtaining a moratorium, or

(11} anything done with a view to obtaining a moratorium under the Insolvency Act 2000 except
with leave of the court

If there 1s more than one Receiver holding office at the same time, each Receiver 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 Receiver
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9.2

9.3

9.4

9.5

9.6

Removal and Replacement

Except as otherwise required by statute, the Security Trustee may by writing or by deed remove a
Recerver and appoint another in 1ts place or appoint another to act with a Recerver and the Secunity
Trustee may apply to the court for an order removing an adnunistrative receiver

Extent of Appointment

The exclusion of any part of the Charged Assets from the appointment of the Receiver shall not
preclude the Sceurnity Trustee from subsequently extending its appointment (or that of the Receiver
replacing it) to that part of the Charged Assets or appointing another Receiver over any other part of
the Charged Assets

Agent of the Issuer

The Recerver shall (subject to apphicable law) be the agent of the Issuer and the Issuer alone shall be
responsible for the Receiver's contracts, engagements, acts, omussions, misconduct, negligence or
default and for Labilities incurred by him and in no circumstances whatsoever shall the Security
Trustee be m any way responsible for or incur any hability in connection with his contracts,
engagements, acts, omissions, misconduct, negligence or default The Receiver shall have no power
to take any action 1n relation to the Charged Asscts which the Secunity Trustee 1s not permitted to
take or which the Secunty Trustec 15 prohibited from taking by virtue of the terms of this Deed Ifa
hiquidator of the Issuer shall be appointed, the Receiver shall act as principal and not as agent for the
Security Trustec

Remuneration

The remuneration of the Receiver shall be fixed by the Secunity Trustee (and the maximum rate
specified 1in Section 109(6) of the 1925 Act will not apply) mn good faith and on commercially
reasonably terms and may be or include a commission calculated by reference to the gross amount of
all monies received or otherwise and may include remuneration 1n connection with claims, actions or
proceedings made or brought against the Receiver by the Issuer or any other person or the
performance or discharge of any obligation imposed upon him by statute or otherwise, but subject to
Clause 7 2 (Post-Enforcement Prionty of Payments), such remuneration shall be payable hereunder
by the Issuer alone The amount of such remuneration shall be paid 1n accordance with the terms
and condiions and in the manner agreed from time to time between the Recewver and the Sccurity
Trustee and 1 accordance with the Post-Enforcement Prionity of Payments

Powers of Receiver

Any Recever of the Issucr, 1in addition to any powers conferred on a receiver by statute or common
law, shall have the following powers

{a) to take possession of, get in and collect the Charged Assets {or such part thereof in respect of
which 1t may be appointed) or any part thereof including mcome whether accrued before or
after the date of his appointment,

(b) to carry on, manage, concur 1n or authorise the management of, or appoint a manager of, the
whole or any part of the busimmess of the Issuer,

(c) to sell, dispone, convey, assign, novate, exchange, license, surrender, renounce, release,
disclaim, abandon, retrocess, return or otherwise dispose of or in any way whatsoever deal
with the Charged Assets or any interest in the Charged Assets or any part thereof for such
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(d)

(e)

0

(h)

¢y

®

(k)

M

{m)

(m)

(0)

(p}

consideration (if any) and upon such terms {including by deferred payment or payment by
mstalments) as 1t may think fit and to concur in any such transaction,

to sell or concur tn selling the whole or any part of the Issuer's business whether as a going
concern or otherwise,

lo appomt, engage, dismiss or vary the terms of employment of any employees, officers,
managers, agents and advisers of the Issuer upon such terms as to remuneration and
otherwise and for such periods as he may determine,

to 1nsure, protect, maintain, repair, alter, improve, replace, exploit, add to and develop or
concur 1n so dotng, the Charged Assets or any part thercof in any manner and for any
purpose whatsoever,

in connection with the exercise or the propesed exercise of any of its powers o1 m order 10
obtain payment of its remuneration (whether or not 1t 1s already payable), to borrow or raise
moeney from any person without secunty or on the sccurity of any of the Charged Assets and
generally 1 such manner and on such terms as 1t may thunk fit,

to bring, defend, submut to arbitration, ncgotiate, comprommse, abandon and settle any
claims, disputes and proceedings concerning the Charged Assets or any part thereot,

to transfer all or any of the Charged Assets and/or any of the ltabihties of the Issuer to any
other company or body corporate, whether or not formed or acquired for the purpose and to
form a Subsidiary or Subsidiaries of the Issuer,

to call up or require the directors of the Issucr to call up all or any portion of the uncalled
capital for the time being of the Issuer and to enforce payment of any call by action {(in the
name of the Issuer or the Receiver as may be thought fit),

to redeem, discharge, retrocess or compromise any Secunty Interest from time to time
having prionty to or ranking part passu with this Deed,

to effect or mamtain indemmty insurance and other msurance and obtarn bonds and
performance guarantecs,

in connection with the exercise of any of its powers, to execute or do, or cause or authornise
to be executed or done, on behalf of or in the name of the Issuer or otherwise, as 1t may think
fit, all documents, receipts, registrations, acts or things which 1t may consider appropnate,

to cxercise any powcers, discretions, voting, conversion or other nghts er entitlements 1n
relation to any of the Charged Assets or incidental to the ownership of or rights in or to any
of the Charged Asscts and to complete or effect any transaction entered into by the Issuer
and complete, disclaim, abandon or modify all or any of the outstanding contracts or
arrangements of the Issuer relating to or affecting the Charged Assets,

to exercise all powers as are described in Schedule 1 and Schedule 2 to the Insotvency Act
or the 1970 Act (if appropnate), whether or not the Receiver 1s an "admimistrative receiver”
as defined in the Insolvency Act,

generally to carry out, or cause or authorise to be carried out, any transaction, scheme or
arrangement whatsoever, whether simtlar or not to any of the foregoing, in relation to the
Charged Assets which 1t may consider expedient as effectually as if he were solely and
absolutely entitled to the Charged Assets,
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9.7

(a)

(b}

(qQ) to lend money or advance credit to any customer of the Issuer,

(r) to effect any repair or insurance and do any act which the Issuer might do 1n the ordinary
conduct of 1ts business to protect or improve any Charged Asset,

(s) in addition

1) to do all other acts and things which it may consider desirable or necessary for
realising any Charged Assets or incidental or conducive to any of the rights, powers
or discretions conferred on a Receiver under or by virtue of this Deed, and

(n to exercise 1n refation to any Charged Asscts all the powers, authonties and things
which 1t would be capable of exercising 1f 1t were the absolute beneficial owner of
the same,

and may use the name of the Issuer for any of the above purposes, and

t) to pay and discharge out of the profits and income of the relevant Charged Assets and the
monies 1o be made by it in carrying on the business of the Issuer the expenses incurred in
and about the carrying on and management of the business or in the exercise of any of the
powers conferred by this Clause 9 6 or otherwise in respect of such Charged Assets and all
outgoings which 1t shall think reasonable to pay and te apply the residue of the said profits,
income or monies tn the manner provided by Clause 7 2 (Post-Enforcement Prionty of
Payments) hereof

The Security Trustee may pay over to the Receiver or the Recerver may receive or recover any
monies constituting part of the Charged Assets to the extent that the same may be applied forthwith
for the purposes referred to in Clause 7 2 (Post-Enforcement Prionity of Payments) by such Receiver
and the Secunity Trustee may from time to time determine what funds the Recetver shall be at liberty
to keep in hand with a view to the performance of his duties as such Receiver

Appointment of Administrator

Upon application being made to a court of competent junsdiction for an admimstration order or the
service of a notice of intention to appoint an administrator or the filing of documents with the court
for the appointment of an administrator 1n relation to the Issuer or other order having substantially
the same effect to be made on application by a creditor or creditors of the Issuer, the Secunty Trustee
shall, subject to 1t being indemnified and/or secured and/or prefunded to 1ts satsfaction, as soon as
practicable appoint a Recerver in accordance with this Deed (who shall, to the extent permitted by
law, be an "admimistrative receiver” under Section 29(2) of the Insolvency Act) of the whole of the
Charged Assets and, 1n the case of any application to the court or petition, the Secunity Trustee shall
instruct the Receiver to attend at the hearing of the application or petttion and take such steps as are
necessary to act for the interests of the Secured Credutors and to prevent the appomtment of an
admunistrator, who would act in the interests of all of the creditors of the Issuer, whether secured or
not The Secured Creditors shall co-operate and do all acts and enter into such further documents,
deeds or agreements as the Secunty Trustee may deem necessary or desirable to ensure that an
admimstration order 15 not made or that an admunistrator 1s not otherwise appointed and that an
administrative rece1ver 1s appomted

The Securnity Trustee shall not hable for any failure to appoint an admnistrative recerver n respect
of the Issuer, save n the case of its own gross neghgence, wilful default or fraud and, for the
avoidance of doubt, the Sccunty Trustee shall have no Labihity 1if, having used its reasonable
endeavours, 1t 1s unablc to find a person who 1s willing to be appointed as an administrative recerver
on the terms as to mdemmification referred to 1n this Deed
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(c)

9.8

10

10.1

10.2

11.

11.2

11.3

The Issuer waives any claims agamst the Security Trustee in respect of any appointment made
pursuant to this Clause 9 7

Costs of Receiver

Each of the Issuer and the Secured Creditors agrees and acknowledges that in the event of the
enforcement of the Security or the appointment of a Receiver including an administrative recerver
appointed pursuant to Clause 9 7, the Secunty Trustec shall not be obliged to indemmfy out of 1ts
own money any such Recerver for any of 1ts costs, charges, liabihties or expenses or to advance, 1n
whatever form, any moneys to such a Recewver or any other person arising out of or in connection
with such enforcement or to undertake or to require any Recerver to undertake, any business carried
on from time to ime 1n connection with the Charged Assets

PROTECTION OF THIRD PARTIES
Enquiry

No purchaser from, or other person dealing with, the Security Trustee or a Recerver shall be
concerned to enquire whether any of the powers excreised or purported to be exercised has arisen or
become exercisable, whether the Secured Obligations remain outstanding or have become payable,
whether the Security Trustee or the Receiver 1s authonised to act or as to the propriety or validity of
the exercise or purported excrcise of any power, and the title of such a purchaser and the position of
such a person shall not be impeachable by reference to any of those matters and the protections
contained m Sections 104 to 107 of the 1925 Act shall apply to any person purchasing from or
dealing with a Recetver or the Security Trustee or Section 42(3) of the Insolvency Act to any person
dealing with an admumistrative receiver

Receipts

The receipt of the Security Trustee or the Recerver shall be an absolute and a conclusive discharge to
a purchaser and shall relieve him of any obligation to see to the application of any monies paid to or
by the direction of the Security Trustee or the Recerver

PBOTECTION OF SECURITY TRUSTEE AND RECE[VER|
Liability

Neither the Security Trustee nor the Receiver of the Issuer shall be liable to the [ssuer in the absence
of wilful default, fraud or negligence, on their part or that of their officers, employees or agents 1n
respect of any Liability which anises out of the exercise or the attempted or purported exercise of or
failure to exercise any of their respective powers

Possession

Without prejudice to the gencrahty of Clause 11 3 (Mortgagee in Possession), entry into possession
of the Charged Assets of the Issuer shall not render the Secunty Trustee or the Receiver of that
company lable to account as mortgagee, securtty holder or heritable creditor or heritable creditor n
possession  If and whenever the Secunty Trustee or the Recciver enters mnto possession of the
Charged Assets, 1t shall be entitled at any time to go out of such possession

Mortgagee in Possession

Neither the Secunity Trustee, the Receiver nor the Secured Creditors shall, by reason of any
assignment or other Sccurity made under this Deed, be or be deemed to be a mortgagee, security
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12.

13,

13.1

holder, or heritable creditor 1n possession nor shall they take any action (other than, n the case of the
Sccured Creditors, with the Secunty Trustee's prior written consent) which would be likely to lead to
the Secured Creditors, the Recewver or the Security Trustee beconung a mortgagee, security holder or
henitable creditor 1n possession 1n respect of any property referred to in this Deed or any Scottish
Supplemental Charge or Scottish Sub-Secunity The Secunity Trustee, 1n 1ts absolute discretion, may
at any time serve a written notice on the Sccured Creditors requiring the Secured Creditors from the
date such notice 1s served to obtaimn the Security Trustee's prior written consent before taking any
action which would be likely to lead to the Secured Creditors or the Security Trustee becoming a
mortgagee or heritable creditor in possession in respect of any property referred to in this Deed

PROTECTION OF SECURITY

The Issuer further covenants with and undertakes to the Security Trustee from time to time {(and, for
the purposes mentioned n paragraph (a) below, notwithstanding that the Enforcement Notice may
not have been served) upon demand to execute, at the Issuer's own cost, any document or do any act
or thing {other than any amendment hereto) which the Secunty Trustee may specify

(a) with a view to registering or perfecting any charge or other Secunty created or intended to
be created by or pursuant to this Deed (including the perfecting of the conversion of any
floating charge to a fixed charge pursuant to Clause 13 1 (Notice) or 13 2 {Automatic
Crystallisation)}, or

(b) with a view to facihitating the excrcise or the proposed exercise of any of their powers or the
realisation of any of the Charged Assets, or

(c) with a view to protecting the Secunty Interests created by or pursuant to this Deed,

provided that the Issuer shall not be obliged to execute any further documentation or take any other
action or steps to the extent that 1t would breach a restriction 1n any such agreement to which 1t 1s a
party relating to assigning, transferrmg, charging or sharing of possession/rights of such benefit

CRYSTALLISATION
Notice | 1

Subject to applicable laws, 1n addition and without prejudice to any other event resulting m a
crystallisation of the floating charge created by this Deed or any other nght the Secunty Trustee may
have, the Security Trustee may, at any time, 1f

(a) any Event of Default 1s subsisting and has not been watved, or

(b) the Security Trustec reasonably beheves that the Charged Assets or any part thercof 1s 1n
danger of being seized or sold under any form of distress, attachment, dihgence, or
execution levied or threatened or 1s otherwise 1n jeopardy or imperilled, or

(©) any circumstance shall occur which the Security Trustee constders to imperl, prejudice or
threaten or will impenl prejudice or threaten the Secunty created by this Deed or the Issuer
takes or threatens to take any action that would be prejudicial to the Sccunty or would be
inconsistent with the Security created hereby,

by notice in writing to the Issuer declare that any floating charge hereby created shall be converted
into a first specific fixed charge or first ranking fixed secunity as to all of the undertakings, property
and assets or such of them as may be specified in the notice, and by way of further assurance, the
issuer, at 1ts own expense, shall execute all documents in such form as the Secunty Trustee shall
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13.2

13.3

14.

require and shall deliver to the Security Trustee all conveyances, deeds, certificates and documents
which may be neccessary to perfect or, i respect of Scottish assets and their Related Sccunity, to
create and perfect, such first specific fixed charge or first ranking fixed security

Automatic Crystallisation

Subject as set out below, i addition and without prejudice to any other event resulting 1n a
crystalhisation of the floaung charge, any floating charge contained herein shall automatically be
converted nto a fixed charge over all property, assets or undertakings of the Issuer subject to the
floating charge and, in the case of property, assets or undertakings situated 1n Scotland or which are
governed by or subject to Scots law, only to the extent that such conversion would be legally
effective in Scotland, 1f and when

(a) an Enforcement Notice 1s served on the [ssuer,

b) the Issuer ceases to carry on all or a substantial part of (ts business or ceases to be a going
concern or thereafter to do any of the forcgoing,

(c) the [ssuer gives notice to creditors that 1t intends to stop payment to them,

{d) the holder of any Securnty Intercst {(other than Security Interests created by or pursuant to
this Deed) 1n relation to the Issuer, whether ranking in prionty to or par: passu with or after
the charges contained in this Deed, appoints a receiver, or

{e) any floating charge granted by the Issuer to any other person (whether permtted by the
Transaction Documents or not) crystaliises for any reason whatsoever

The floating charge created by Clause 3 8 (Floating Charge) may not be converted into a fixed
charge solely as a result of the obtaining of a moratortum (or anything done with a view to obtaiming
a moratorium) under the Insolvency Act 2000 except with leave of the court

Failure of Petition for Administration or Winding-up

If any petition for the admmistration or winding-up of the Issuer or filing of documents with the
court for the adnmunistration or service of a notice of intention to appoint an administrater m relation
to the Issuer 1s distmssed or withdrawn or a resolution for winding-up the Issuer 1s not passed by the
necessary majority, then without prejudice to any rights exercisable otherwise than in consequence
of the presentation of such petition or the filing of documents or the service of a notice or resolution
and subject to anything done 1n the meantime 1n pursuance of the powers given by this Deed and
subject 10 the provisions contained in this Deed as to costs, charges and expenses incurred and
payments made, possession of the Charged Assets will be restored to the Issuer, and the Issuer and
all persons concerned will be remitted to their original rights provided that the Security Trustec 1s
satisfied that 1ts sccurity position at that time 1s not matenally different to that as at the date of this
Deed

POWER OF ATTORNEY

Immedsately upon execution of this Deed, the Issuer shall execute and deliver to the Secunity Trustee
a power of attorney 1n or substantially in the form set out 1n Schedule 1 (Issuer Power of Attorncy)
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15.

15.1

15.2

15.3

16.

17.

17.1

OTHER SECURITY
Consolidation

Section 93 of the 1925 Act shall not apply 1n relation to any of the charges contained 1n this Decd

Ruling Off

If the Security Trustee recewves notice of any Secunty Interest affecting the whole or any part of the
Charged Assets or any Security Interests in contravention of the provisions hereof

(a) the Security Trustce may open a new account in respect of the Issuer and, 1f 1t does not, 1t
shall nevertheless be deemed to have done so at the ime 1t recerved such notice, and

(b) all payments made by the Issuer to the Security Trustee after the Security Trustee recerves
such notice shall be credited or deemed to have been credited to the new account, and 1n no
circumstances whatsoever shall operate to reduce the Secured Obligations as at the ime the
Security Trustee received such notice

Change of Name etc.

This Deed shall remain valid and enforceable notwithstanding any change in the name, composition
or constitution of the Secunty Trustee or the Issuer or any amalgamation or consolidation by the
Secunty Trustee or the Issuer with any other corporation (whether, in the case of the Issuer,
permitted by the Transaction Documents or not)

MERGER

Any corporation 1nto which any party to this Deed may be merged or converted, or any corporation
with which any party to this Deed may be consolidated, or any corporation resulting from any
merger, conversien or consolidation to which any party to thms Deed shall bc a party, or any
corporation, inclhuding affiliated corporations, to which any party to this Deed shall sell or otherwise
transfer (1) all or substantially all of its assets, or (1) all or substantially all of 1ts corporate trust
business shall, on the date when the merger, conversion, consclidation or transfer becomes effective
and to the extent permitted by any applicable laws and subject to any credit rating requirements
specified 1n the Transaction Documents become the relevant successor party under this Deed without
the execution or fiting of any paper or any further act on the part of the parties to this Deed, unless
otherwise required by the Issuer, and after the said effective date all references in this Deed to the
relevant party shall be deemed to be references to such successor corporation  Written notice of any
such merger, conversion, consolidation or transfer shall immediately be given to the Issuer and
(following delivery of an Enforcement Notice) the Secunity Trustee by the relevant party

AVOIDANCE OF PAYMENTS
No Rcelease

No assurance, security or payment which may be avorded or adjusted under the law, including under
any cnactment relating to bankruptey or insolvency and no release, settlement or discharge given or
made by the Security Trustee or any Secured Creditor on the faith of any such assurance, security or
payment, shall prejudice or affect the nght of the Security Trustee or any Sccured Creditor to recover
the Secured Obligations from the Issuer (including any monies which it may be compelled to pay or
refund under the provisions of the Insolvency Act and any costs payable by 1t pursuant to or
otherwise incurred 1n connection therewith) or to enforce the charges or other Security contained in
this Deed to the full extent of the Secured Obligations
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17.2

18.

19

20.

20.1

Retention of Charges

If the Securnty Trustee shall have reasonable grounds for believing that the Issuer may be insolvent
or deemed to be insolvent pursuant to the provisions of the Insolvency Act (and production of a
solvency certificate signed by two directors of the Issuer shall be pruna facie evidence of the
solvency of the Issuer) at the date of any payment made by the Issuer to the Security Trustee and that
as a result, such payment may be capable of being avoided or clawed back, the Securnity Trustee shall
be at liberty to retain the charges or other Secunty contained n or created pursuant to this Deed until
the expiry of a period of one month plus such statutory period within which any assurance, secunty,
guarantee or payment can be avoided or invalidated afier the payment and discharge in full of all
Secured Obligations notwsthstanding any release, scttlement, discharge or arrangement which may
be given or made by the Security Trustee on, or as a consequence of, such payment or discharge of
liability provided that, if at any time within such period, a petition shall be presented to a competent
court for an order for the winding up or the making of an admintstration order or documents shall be
filed with the court for the apponiment of an admmsirator or formal notice shall be given ol an
mtentien to appoint an admumstrator 1n respect of the Issuer or the Issuer shall commence to be
wound up or to go mto admumistration or any analogous proceedings shall be commenced by or
against the Issuer, the Security Trustee shall be at liberty to continue to retain such Sceunty for such
further period as the Security Trustee may determine and such security shall be deemed to continue
to have been held as secunty for the payment and discharge to the Secunty Trustee of all Secured
Obligations

SET OFF

The Security Trustee may at any time after an Enforcement Notice has been served on the Issuer
(without notice and notwithstanding any settlement of account or other matter whatsoever) combine
or consohdate all or any existing accounts of the [ssuer whether i 1ts own name or jomntly with
others and held by 1t or any Secured Creditor and may sct off or transfer all or any part of any credit
balance or any sum standing to the credit of any such account (whether or not the same 1s due to the
Issuer from the Security Trustee or relevant Secured Creditor and whether or not the credit balance
and the account 1n debit or the Secured Obligations are expressed 1n the same currency 1n which case
the Security Trusiee 1s hereby authorised to effect any necessary conversions al its prevailing rates of
exchange) in or towards satisfaction of any of the Secured Obligations and may m 1ts absolute
discretion estimate on a tommercially reasonable basis the amount of any Labihity of the Issuer
which 1s contingent or unascertained and thereafter set off such estimated amount and no amount
shall be payable by the Security Trustee to the Issuer unless and until all Secured Obligations have
been ascertained and fully repaid or discharged

EXECUTION OF DOCUMENTS

Any document required to be executed as a deed by the Secunty Trustee under or 1n connection with
this Deed shall be validly executed 1if executed as a deed by a duly authonsed attorney of the
Security Trustee

CONFIDENTIALITY
Confidentiality of information

Each party to this Deed agrees that during the term of this Deed and thereafter 1t shall keep
confidennal and 1t shall not disclose to any person whatsoever, any information relating to the
business, finances or other matters of a confidential nature of any other party hereto of which 1t may
have obtained as a result of the execution of this Deed or of which it may otherwise have come nto
the possession of as a result of the performance of its obligations 1n respect of the Transaction
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20.2  Disapphcation of confidentiality provisions

The parties to this Deed shall use all reasonable endeavours to prevent any such disclosure referred
to 1n Clause 20 | (Confidentiality of information), provided that Clause 20 1 (Confidentiality of
mnformation) shall net apply

(a)

(b

(c)
(d)

(e)

(H

(2

()

to the disclosure of any information to any person mnsofar as such disclosure 15 expressly
permutted by this Deed,

to the disclosure of any information already known to the recipient otherwise than as a result
of entering nto any of the Transaction Documents or as a result of a breach of this
Clause 20,

to the disclosure of any information with the consent of all the parties hereto,

to the disclosure of any information which 1s or becomes public knowledge otherwise than
disclosure being made m breach of this Clause 20 or as a result of the unautherised or
mmproper conduct of the recipient,

to the disclosure of any information
(1) to any Rating Agencies,
(m in order to obtamn the admission of the Notes to the Official Last,

() n connection with the admission of the Notes to trading on the Insh Stock
Exchange, or

(v) whtch 1s necessary or desirable to provide to prospective investors in the Notes,

to any extent that disclosure 1s required pursuant to any law or order of any court of
competent jurisdiction or pursuant to any direction, request or requirement {whether or not
having the force of law) of any central bank or any governmental or other regulatory or
taxation authonty (including any official bank|exam1ners or regulators or the Insh Stock
Exchange or the Central Bank),

to the extent that the recipient needs to disclose any iaformation to any of its employees,
provided that before any such disclosure, the relevant party shall make the relevant
employees aware of uts obhgations of confidentiality under this Deed and shall at all times
procure comphance with such obligations contaned 1n this Clause 20 by such employees,

to the extent that the recipient needs to disclose the same for the exercise, protection or
enforcement of any of its rights under any of the Transaction Documents or, in the case of
the Secunity Trustee and the Note Trustee, for the purpose of discharging, 1n such manner as
1t thinks fit, 1ts duties or obligations under or 1n connection with the Transaction Documents
in each case to such persons as require to be informed of such information for such purposes
(including, without prejudice, to any Noteholder or Certificateholder or any Secured
Creditor) or, 1 the case of the Secunity Trustee and the Note Trustec, in connection with
transferring or purporting to transfer 1ts rights and obligations to a successor trustee,

to the disclosure of any information to a prospective successor party and additional or
successor parties on the basis that the recipient will hold such information confidential upon
substanually the same terms as thus Clause 20, or
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21.2

4] to the disclosure of any mformation to professional advisers to, or agents of, any party to this
Deed who receive the same under a duty of confidentiality

EXERCISE OF CERTAIN RIGHTS
No proceedings against the Issuer
Each of the Secured Creditors (other than, mn the case of paragraph (11} below, the Note Trustee and

the Secunty Trustee, following the service of an Enforcement Notice on the [ssuer) agrees with the
Issuer and the Security Trustee that

§}] only the Secunity Trustce may enforce the Security 1n accordance with the terms of this
Deed,
(1 it will not take any steps or proceedings to precure the windmg up, adminstrabion o

liquidation of the Issuer, and

(1) 1t will not take any other steps or action against the Issuer or the Charged Assets for the
purpose of recovering any of the Secured Obligations (including by exercising any rights of
set-off) or enforcing any nights ansing out of the Transaction Documents against the [ssuer
or take any other proceedings (including lodging an appeal 1in any proccedings) in respect of
or concerning the Issuer or the Charged Assets

If the Note Trustee, having become bound under the terms of the Conditions, the Trust Deed or this
Deed, as the case may be, so to do, has failed to serve an Enforcement Notice or to give directions to
the Secunty Trustee to enforce the Secunty or the Secunity Trustee (having become bound to do so
under the terms of this Deed) has failed 1o enforce the Secunty, in each case, within a reasonable
period and that failure 1s continuing or, 1f there are no Notes outstanding, then each of the Secured
Creditors (other than the Noteholders, to whom the provisions of Condinon 12 (Enforcemenr) shall
apply) will be cnuitled to take any steps or procecdings against the Issucr for the purposc of
recovering any of the Secured Obligations or enforcing any rights arising out of the Transaction
Documents as 1t considers necessary other than any steps or proceedings

(1) | Inrespect of procuring the winding up, admimstration or hqmqatlon of the Issuer, and/or

(1) which would result 1n the breach of Clause 6 (Payments out of the Issuer Account and
Application of Cash Pnor to Enforcement) and/or Clause 7 (Payments out of the Issuer
Account upon Enforcement) and/or any term: of the other Transaction Documents

No proceedings against the Seller or the Retention Holder

(2) Notwithstanding any other provision of this Deed or any other Transaction Document, each
party to this Deed (other than the Seller or the Retention Holder with respect to itself) agrees
with the Seller and the Retention Holder that 1t shall not {(and no person acting on 1its behalf
shall) imtiate or join any person 1n imstiating any bankniptcy, reorganisation, arrangement,
msolvency, examunership, winding-up, moratorium or liquidation proceedings, or other
proceedings against the Seller or the Retention Holder, as the case may be, under Insh law or
the laws of any other applicable jurisdiction

(b) Each party to this Deed acknowledges and agrees that none of the Seller’s or Retention
Holder's obligations under any Transaction Document will be secured

0010446-0002769 ICM 21200197 8 27




21.3

214

21.5

Limited recourse against the Issuer

Each of the Secured Creditors agree that, notwithstanding any other provision of any Transaction
Document, all obligations of the Issuer to each such Secured Creditor are himted 1n recourse to the
Charged Assets If

(a) there are no Charged Assets remaining which are capable of being realised or otherwise
converted into cash,

(b) all amounts available from the Charged Assets have been applied to meet or provide for the
relevant obhgations specified in, and in accordance with, the provisions of this Deed and the
relevant Priorines of Payments, and

(c} there ar¢ insufficient amounts available from the Charged Assets to pay m full, n
accordance with the provisions of this Deed, amounts outstanding 1n respect of the Secured
Obligations,

then the Secured Creditors shall have no further claim aganst the Issuer in respect of any amounts
due or to be paid to them which remawn unpaid and none of the Secured Creditors may take any
further action to recover such amounts and the Issuer shall be deemed to be discharged from making
any further payments to the Secured Creditors and any further payment rights shall be extinguished

Limited recourse against the Seller
Each party hereto (other than the Seller) agrees with the Seller that

(a) notwithstanding any other provision of any Transaction Document, all obligations of the
Seller to such party are hmited 1n recourse as set out below of the Seller,

(b) each party hereto agrees that 1ts claim shall be limited to the value from tiume to time of the
assets,
{c) if following final distribution of the asscts of the Seller, the Seller has msufticient funds to

pay 1n full all of the Seller's obligations to any party hereto, then such party shall have no
further claim aganst the Seller in respect of any such unpaid amounts and such unpaid
amounts shall be deemed discharged n full and extinguished

Limited recourse against the Retention Holder

(a) Each party hereto (other than the Retention Holder) agrees with the Retention Holder that,
notwithstanding any other provision of any Transaction Document, the Subscription
Agreement or any other agreement to the contrary,

(1) the only obligations of the Retention Holder to any Secured Creditor are the
obligations owed by the Retention Holder to the Issuer and the Security Trustee
pursuant to the Risk Retentton Letter,

{n) each party hereto agrees that the sum of all clasms made by the Securnity Trustee and
the Issuer against the Retention Holder shall be limited to the value from time to
time of the assets of the Retention Holder, and

(m) if following final distribution of the assets of the Retention Holder, the Retention
Holder has nsufficient funds to pay in full all of the Retention Holder's obligations
to the Secunty Trustee and/or the Issuer (1f any), then such party shall have no

0010446-0002769 ICM 21200197 8 28




21.6

(a)

21.7

21.8

(a)

(b)

219

further claum against the Retention Holder 1n respect of any such unpaid amounts
and such unpaid amounts shall be deemed discharged in full and extinguished

{b) For the avoidance of doubt the parties acknowledge that the terms of this Clause 21 shall
survive the termination of this Agreement

Corporate obhgations

The obligations of each party under each Transaction Document are corporate obligations of that
party and no party shall have any recourse agamst any sharcholder, member, equity holder, officer,
agent, employee, director or Affiliate of a party n his capacity as such, by any proceedings or
otherwise, 1n respect of any obligation, covenant, or agreement of a party (acting in any capacity
whatsoever) contained in this Deed or any other Transaction Document

Ngo personal hability sholl attach to or be wncurred by any sharcholder, member, equity holder,
officer, agent, employee or director of a party 1n his capacity as such, under or by reason of any of
the obligations, covenants or agrcements of such party contamned in this Deed or imphied from this
Deed and any and all personal liability of every such shareholder, member, equity holder, officer,
agent, employee or director for breaches by such party of any such obligations, covenants or
agreements, etther at law or by statute or constitution, 1s hereby expressly waived by the parties as a
condition of and consideration for the execution of this Deed

Survival
The provisions of Clauses 21 1 to 21 6 shall survive the termination of this Deed
Mandatery Enforcement

The Security Trustee shall not, and shall not be bound to, take any steps or to institute any
proceedings or to take any other action under or i1n connection with any of the Transaction
Documents (includmg, without hinitation, enforcing the Securnity constituted by or pursuant to this
Deed 1f 1t has become enforceable) unless

(1) directed to do so by the Instructm& Party, and

(1) in all cases, 1t shall have been indemnified and/or secured and/or prefunded to 1ts
sauisfaction against al! Liabilities to which 1t may thereby render itself liable or
which 1t may incur by so doing and the terms of such indemmty may include the
provision of a fighting fund, non-recourse loan or other similar arrangement

The Secunty Trustee shall not be held hable for the consequences of taking any action under this
Clause 21 8 and may do so without having regard to the effect of such action on mdividual
Noteholders or Certificateholder or any other Sccured Creditor The Secunty Trustee shall be
entitled to seek clanfication from the Instructing Party with regard to any direction provided to 1t
pursuant to Clause 21 8(a) and may in its discretion elect not to act pending reccipt of such
clarification to its sansfaction from such Instructing Party

Disposal of Charged Assets

Notwithstanding Clause 8 (The Secunty Trustee's Powers), if the Secunity has become enforceable
otherwise than by reason of a default in payment of any amount due on the Notes, the Secunty
Trustee will not be entitled to dispose of any of the Charged Assets or any part thereof unless either
(a) a sufficient amount would be realised to allow discharge 1n full on a pro rata and pari passu basis
of all amounts owing to the Notcholders {and all persons ranking in prierity to the Noteholders as set
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21.11

22,

22.1

(a)

(b)

out in the Post-Enforcement Priority of Payments), or (b) the Secunty Trustee 15 of the opimon,
which shall be binding on the Secured Creditors, reached after considering at any time and from time
to ume the advice of any financial adviser (or such other professional advisers selected by the
Secunity Trustee for the purpose of giving such advice), that the cash flow prospectively receivable
by the Issuer will not (or that there 1s a significant risk that it will not) be sufficient, having regard to
any other relevant actual, contingent or prospective labilines of the Issuer, to discharge m full in due
course all amounts owing (1) to the Noteholders (and all persons ranking in prionty to the
Noteholders as set out 1in the Post-Enforcement Priority of Payments), and (1) once the Noteholders
(and all such higher ranking persons) have been repaid, to the remaiming Sccurcd Creditors (other
than the Certificatcholders) in the order of priority set out 1n the Post-Enforcement Prionty of
Payments, and () once all the Noteholders and all the Secured Creditors (other than the
Certificateholders) have been repaid, to the Certificateholders The fees and expenses of the
aforementioned financial adviser or other professional adviser selected by the Secunty Trustee shall
be paid by the Issuer in accordance with the applicable Prionity of Payments The Secunty Trustee
shall be enutled to rely on the advice of any financial adviser (or other professional adviser) given
pursuant to this Clause 21 9 without further enquiry and shall incur no hability to any person for so
doing

Enforcing Security

The Noteholders and the Certificateholders (by their purchase of the Notes and the Residual
Ceruficates, respectively) and each of the other Secured Creditors (by their execution hereof)
acknowledges that the Secunty Trustee shall not be bound to take any steps or institute any
proceedings after the service of an Enforcement Notice or to take any other action to enferce the
Security constituted by this Deed unless the Security Trustee shall have been secured and/or
indemmified and/or prefunded to its satisfaction against all actions, proceedings, claims and demands
to which 1t may thereby render tself hable and all costs, charges, damages and expenses which 1t
may ncur by so domg

Sole Obhgations

The respective obhigations of each of the parties under this Deed will not be the obligations or
responsibilities of, nor guaranteed by, any other person or enhty

COVENANTS AND WARRANTIES
Warranty

The Issuer warrants to the Secunity Trustee that (1) 1t has taken all necessary steps to enable it to
charge or assign as Security the Charged Assets n accordance with Clause 3 (Secunty and
Declaration of Trust), and that it has taken no action or steps to prejudice its right, title and interest in
and to the Charged Assets and (u) this Deed creates the secunty it purports to create and such
security 1s not liable to be avoided or otherwise set aside upon an occurrence of and in relation to an
Insolvency Event in relation to the Issuer

The Issuer wartrants to the Secunty Trustee (on behalf of the Secured Creditors) that

(1) 1t 15 duly incorporated in England and Wales with limited lLiability and with full power and
authority to own 1its property and assets and conduct its business and 1s resident for tax
purposes selely in, and has its usual place of abode in, the United Kingdom,

(1) it has obtained and mantained 1n effect all authorisations, approvals, licences and consents
required 1n connection with 1ts business and the consummation of the transactions
contemplated by the Transaction Documents to which it 1s a party pursuant to any
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(c)

(d)

(e)

()

(1)

(v}

()

(v1)
{vi1)

(vt}

requirement of law or any regulatory direction apphicable to the Issuer in each other
Junsdiction in which the Issuer carnes on business,

it has the requisite power and authonty to enter into this Deed and each Transaction
Document to which 1t 15 party and to undertake and perform the obligations expressed to be
assumed by 1t therein,

all acts, conditions and things required to be done, fulfilled and performed 1n order to enable
it lawfully to enter into this Deed and each Transaction Document to which 1t 1s a party, to
exercise 1ts nights under and perform and comply with the obligations expressed to be
assumed by 1t 1n this Deed and the Scottish Supplemental Charge or Scottish Sub-Security,
are legal, valid, binding and enforceable against 1t and to make this Deed and the Scottish
Supplemental Charge or Scottish Sub-Security admussible 1n evidence in England and Wales
and (where applicable) Scotland have been done, fulfilled and performed and are in full
force and cffect or, as the case may be, have been eifeced, and no steps have peen taken to
challenge, revoke or cancel any such authonsation obtained or effected,

the entry by 1t into and the execution (and, where appropnate, delivery) of this Deed and
cach Transaction Document to which 1t 1s a party and the performance by the Issuer of its
obligations under this Deed and the Scottish Supplemental Charge or Scottish Sub-Security
does not and will not conflict wath or constitute a breach or infringement by the Issuer of 1its
Memorandum and Articles of Association or any requirement of law or any regulatory
direction or any other agreement to which the Issuer 1s a party or which 1s binding on 1t or
any of its assets,

each Charged Document 1s 1ts legally binding, valid and enforceable obligation,

1t 15 not 1n default of any ot 1ts obligations under any Charged Document and no Insolvency
Event will occur in respect of 1t as a result of 1t entering 1nto any Charged Document, and

there (s no prohibttion on assignment 1n any Charged Document to which 1t 1s a party,

The Issuer warrants to the Secunity Trustee that it does not hold, and has not at any time held any
capital assets and will not at any time hold any asscts other than the Portfolio, save to the pxtent
reasonably incidental to the activities envisaged by the Transaction Documents,

The Issuer warrants to the Security Trustee that the obligations expressed to be assumed by the
Issuer under this Deed and any Scottish Supplemental Charge or any Scottish Sub-Security are legal
and valid obligations, binding on 1t and enforceable against 1t in accordance with their terms except

()

(n)
(1)

as such enforcement may be limited by applicable bankruptey, mmsolvency, moratorium,
reorgamsation or other stmilar laws affecting the enforcement of the rights of creditors
generally,

as such enforceability may be limited by the effect of general principles of equity, and

obligations relating to stamp duties may be void by virtue of Section 117 of the Stamp
Act 1891,

The Issuer represents and warrants to the Secunity Trustee that 1t does not have, and has not had
since the date of its incorporation, a source of income prior to the Closing Date,

The Issuer hereby covenants to the Security Trustee that no director of the Issuer will be connected
to the Legal Title Holder,
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(h)

)
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The Issuer represents and warrants to the Security Trustee that it 1s the beneficial owner of the
Charged Assets and the Charged Asscts are free of any Security Interests (except for those created by
or under this Deed) and any other nghts or interests (including any licences) in favour of third
parties,

The Issuer represents and warrants to the Secunity Trustee that none of 1ts property, assets and/or
undertakings arc subject to any restriction (whether contractual or otherwise) that may render the
Security Interests granted by the 1ssuer under this Deed ineffective or which otherwise prohibit the
grant of such Secunty Interests,

The Issuer represents and warrants to the Securnity Trustee that

() 1t 18 not, and 1s not liable to be, registered (or part of any registration) for VAT in the Umited
Kingdom immediately prior to the issuance of the Notes and the associated transactions
entered 1nto by it in connection therewath,

() the aggregate consideration for services supplied to the Issuer by service providers acting
form a fixed establishment or business establishment outside the Umited Kingdom (other
than such services which would be exempt from VAT 1f supplied i the Umited Kingdon)
does not and will not exceed £82,000 in any 12 month pernod,

() 1t 18 not a member of any VAT Group,

(v} the Transaction Documents have been entered mnto by 1t in good faith and for the benefit of
the Issuer and on arm’s length commercial terms,

(v) no Secunty Intcrest exists over or n respect of any asset of the Issuer, other than as created
by or pursuant to this Deed,

(v1) amounts retained 1 the Issuer Account and recorded on the Reserve Fund Ledger arc
reasonably required to provide for losses or expenses from the business of the Issuer or to
maintain or enhance the creditworthiness of the Issuer,

{(vin)  on the Closing Date the carrying value of the F\csndual Certificates and their related
habilities 1s zero, and

Each party to this Deed represents to each other party that 1t has entered mto the Transaction
Documents to which 1t 1s party in good faith and for the purposes of carrying on its business

Negative Covenants

So long as any of the Secured Obligations remain outstanding, the Issuer shall not, save to the extent
ansing by law, permutted by or provided for in the Transaction Documents or with the prior wnitten
consent of the Security Trustee

(a) create or permul to subsist any encumbrance (unless arising by operation of law) or other
security mnterest whatsoever over any of 1its assets or undertakings,

(b) {1) engage n any activity whatsoever which 1s not incidental to or necessary 1n
connection with any of the activities in which the Transaction Documents provide or
envisage that the Issuer will engage, or
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(c)

(d)

—~
o
S

(f

(2

(b

()

(k)

0

(m)

(n) have any Subsidiaries, any subsidiary undertaking (as defined 1 the Companies Act
2006) or any employecs (but shall procurce that, at all tuimes, 1t shall retain at least
one Independent Director) or premises,

assign, transfer, sell, lend, lease, part with or otherwise dispose of, or deal with, or grant any
option or present or future right to acquire all or any of its assets or undertakings or any
mterest, estate, right, utle or benefit therein or attempt or purport to do any of the foregoing,

pay any dividend or make any other distribution to 1ts shareholders cxcept out of amounts of
profit retained by the Issuer 1n accordance with the applicable Prionity of Payments which
are available for distribution mn accordance with the Issuer's Memorandum and Articles of
Association, the Transachion Documents and with applicable laws or issue any further
shares,

censolidate or merge with any other porson or convey o transfel substanbiaity all of s
properties or assets to any other person,

incur any financial indebtedness in respect of borrowed money whatsoever or give any
guarantee or indemmty n respect of any indebtedness or of any obligation of any person,

permit any of the Transaction Documents to which 1t 1s a party to become invahd or
ineffective or permut the prionty of the Sccurnity Interests created or evidenced thereby or
pursuant thereto to be varied, modified, terminated, postponed, waived or agree to any
modification of, or grant any consent, approval, authorisation or waiver pursuant to, or in
connection with, any of the Transaction Documents to which 1t 1s a party or permit any party
1o any of the Transaction Documents to which 1t 1s a party to be released from its obligations
or exercise any right to termmate any of the Transaction Documents to which it s a party,

have an interest in any bank account other than the Issuer Account, unless such account or
mterest therein 15 charged to the Sccunty Trusice on terms acceptable to the Secunty
Trustee,

become or be a party to any transaction for the purposes of securing a tax advantage within
the meaning of Section 1139 of the Corporation Tax Act 2010 for gself or any other person,

do any act or thing the effect of which would be to make the Issuer resident for tax purposes
in any jurisdiction other than the United Kingdom,

engage 1n any activities m the Unmited States (directly or through agents), or derive any
income from United States sources as determined under United States income tax principles,
or hold any property 1f doing so would cause 1t to be engaged 1n a trade or business within
the United States as determined under Umited States income tax principles,

prejudice 1ts ehigibility for its corporation tax hiabihty to be calculated in accordance with
regulation 14 of the Taxation of Secuntisation Companies Regulations 2006,

apply to bccome part of any group for the purposes of sections 43 to 43D of the Value
Added Tax Act 1994 and the VAT (Groups eligibility) Order (§1 2004/1931) with any
other company or group of companies, or such act, regulation, order, statutory instrument or
directive which may from time to time re enact, replace, amend, vary, codify, consolidate or
repeal any of the same,
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(n)

(0)

permit any person, other than itself and the Secunity Trustee, to have any equitable or
beneficial interest m any of 1ts assets or undertakings or any nterest, estate, right, title or
benefit therein, or

purchase or otherwise acquire any Notes (other than pursuant to the Conditions) or Restdual
Certificates (other than pursuant to the Residual Certificates Conditions)

22.3 Positive Covenants

The Issuer covenants and undertakes with the Secunty Trustee for the benefit of the Secured
Creditors as follows

(a)

(b)

(c)

(d)

(e)

(f)

(g)

at all tmes to carry on and conduct its affairs in a proper and efficient manner and m
accordance with 1ts constitutive documents and all laws and regulation applicable to 1t and
comply and perform all its obligations under each Transaction Document,

to give to the Security Trustee within a reasonable timne after request such information and
evidence as it shall reasonably require and mn such form as it shall reasonably require,
including without prejudice to the gencrality of the foregoing the procurement by the [ssuer
of all such certificates called for by the Secunty Trustee pursuant to this Deed or any other
Transaction Document for the purpose of the discharge or exercise of the duties, trusts,
powers, authorities and discretions vested in 1t under this Deed or any other Transaction
Document to which the Security Trustee 1s a party or by operation of law and the Securnty
Trustee may rely on the contents of such certificates, information and evidence as conclusive
evidence of the matters stated therein or the matters to which they relate and shall incur no
Liability to any person for so doing,

to cause to be prepared and certified by 1ts Auditors tn respect of each Financial Year
accounts 1n such form as will comply with relevant legal and accounting requirements for
the time being,

at all times to keep or procure the keeping of proper books of account and records and allow
the Security Trustee and any person or persons appointed by the Security Trustee to whom
the Issuer shall have no reasopable objection free access to such books of account and
records at all times during normal business hours upon reasonable notice tn writing provided
that such mspection shall only be for the purposes of carrying out its duties under this Deed
and any information so obtained shall only be used and passed on to any other person for the
purpose of the Secunty Trustee carrying out 1ts duties under this Deed,

to send to the Securnity Trustee a copy of every balance sheet, profit and loss account, source
and application of funds statement (1f any), report, or other notice, statement, circular or
document 1ssued or given to any holder of securities 1ssued by the Issuer (including the
Noteholders, Certificatcholders and shareholders in their capacity as such} or creditors of the
Issuer as soon as reasonably practicable after 1ssue of the same,

to give notice 1n wnting to the Secunty Trustee of the occurrence of any Event of Default
and/or service of an Enforcement Notice (such notice to be effective by the delivery of a
copy of the Enforcement Notice to the Security Trustee} immediately upon becoming aware
thereof and without waiting for the Security Trustee to take any further action,

give to the Secunty Trustee (1) within seven days after demand by the Sccunty Trustee
therefor and (1) (without the necessity for any such demand) promptly after the publication
of its audited accounts 1n respect of each Financial Year commencing with the financial
peried ending 31 December 2015 and in any cvent not later than 180 days after the end of
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(h)

(1

()

Ly

(0

(m)
(n)

(0}

()

each such Financial Year, a certificate signed by two directors of the Issuer to the effect that,
as at a date not more than seven days before delivering such certificate (the Certification
Date), to the best of the knowledge, information and belief of the Issuer, 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) any Event of Default (or if such exists or existed
specifymng the same) and that duning the penod from and mcluding the Certification Date of
the last such certificate (or 1n the case of the first such certificate the date hereof) to and
including the certification date of such certificate the [ssuer has comphed, to the best of their
knowicdge, information and belief, with all its obligations contamed n this Deed and each
of the other Transaction Documents to which 1t 15 a party or (tf such 1s not the case)
specifying the respects in which 1t has not comphed and the Secunty Trustee shall be
entitled to rely on the contents of such certificate as conclusive evidence of the matters
stated therein,

at all times to execute ail such further documents and do all such turther acts and things as
may m the reasonable opmion of the Security Trustee be necessary at any time or times to
give effect to the terms and conditions of this Deed and the other Transaction Documents,

at all times to comply with the obligations and provisions binding upon 1t under and pursuant
to this Deed and the other Transaction Documents,

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

conduct 1ts business and affairs such that, at all times, 1ts "centre of main interests” for the
putposes of Council Regulation (EC) No 1346/2000 of 29 May 2000 shall not be in any
Member State other than England and Wales and 1t will not have any "establishment" (as
defined in the Insolvency Regulation} in any Member State other than England and Wales,

that 1t will not hold save to the extent pernutted by or provided in the Transaction
Documents, any capital assets,

that 1t will at no time be a director of any company,
it will keep any relevant notification pursuant to the Data Protection Act current and up to
date,

that

(1) in respect of each accounting period of the Issuer, the amounts retained by the Issuer
will be 1ts profit as provided for in the Cash Management Agreement (the Issuer's
Profit) and amounts retamed in the Issuer Account and recorded on the Reserve
Fund Ledger, being amounts reasonably required to provide for losses or expenses
arising from 1ts business or to maintain or enhance 1ts creditworthiness and no other
amounts are or will be reserved or retained by 1t, and

{n) in respect of all amounts received by the Issuer pursuant to any Transaction
Document, the Issuer has a corresponding obligation to pay out an equal amount by
way of cost or expense owing to a third party less an amount equal to the Issuer's
Profit,

the Issuer's Profit has been determined by the directors of the Issuer on the basis of due
consideration of all relevant corporate and regulatory matters as being an adequate
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23.

23.1

commercial return for the risks undertaken by the Issuer in entening nto the transactions
pursuant to and n accordance with the Transaction Documents

Form MR(1

The Issuer shall make a filing or shall procure that a filing 1s made with the Registrar of Companies
of a duly completed Form MROI 1n respect of itself together with a certified redacted copy of the
cxecuted onginal of this Decd and the Scottish Supplemental Charge and the Scottish Sub-Secunty,
in cach case within the applicable time hmit

PROVISIONS SUPPLEMENTAL TO THE TRUSTEE ACT 1915 AND THE TRUSTEE
ACT 2000

Powers of Security Trustee

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Security Trustee n relation to
the trusts constituted by this Deed Where there are any inconsistencies between the Trustee Act
1925, the 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 the Trustee
Act 2000

By way of supplement to the Trustee Act 1925 and the Trustee Act 2000 it 1s expressly declared as
follows

(a) the Secunty Trustee may 1n relation to this Deed or any of the other Transaction Documents
rely or act on the opimion or advice of, or a certificate, report or any information obtained
from, any lawyer, banker, valuer, surveyor, securitics company, broker, auctioneer,
accountant or other expert in the Umted Kingdom or elsewhere, whether obtained by (or
addressed to) the Security Trustee, any Recciver or any other party and shall not be
responsible for any Liability occasioned by so acting or relying {notwithstanding that such
opinion, advice, certificate or informatton may contain a cap or other lumtation {(monetary or
otherwise} on the liabihty of any person or himits the scope and/or basis of such advice,
report, opinjon or mformation), |

(b) any such opinion, advice, certificate, report or imnformation may be sent or obtamed by letter,
telegram, facsimile reproduction, electromic mail or in any other form and the Secunty
Trustee shall not be Liable for acting on any opiion, advice, certificate, report or information
purporting to be so conveyed although the same shall contain some error or shall not be
authentic,

(c) the Securnity Trustee (save as cxpressly otherwise provided 1n this Deed or any of the other
Transaction Documents) (1) shall as regards all nghts, powers, authonties and discretions
vested n it by this Deed or any of the other Transaction Documents, or by operation of law,
have absolute and uncontrolled discretion as to the exercise or non-exercise thereof and
(1) may at 1ts discretien and without notice, take such proceedings and/or other steps as 1t
may think fit against the Issuer or any other person or party to any of the Transaction
Documents to enforce the provisions of the Notes or the Residual Certificates and any of 1ts
rights under this Deed or any other Transaction Document (n such manner as 1t thinks fit,

(d) the Secunty Trusice shall be at liberty to place this Deed and the other Transaction
Documents and all deeds and other documents relating to this Deed and the other
Transaction Documents with any bank or banking company, or company whose business
includes undertaking the safe custody of documents, or lawyer or firm of lawyers believed
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by 1t to be of good repute, 1n any part of the world, and the Secunity Trustee shall not be
responsible for or be required to msure against any Liabihity incurred in connection with any
such deposit and the Issuer shall pay all sums required to be paid on account of or 1n respect
of any such deposit, provided that such deposit does not cause any stamp or other
documentary taxes to become payable,

the Secunty Trustee may, mnstead of acting personally, employ and pay an agent to transact
or conduct, or concur in transacting or conducting, any business and to do or concur 1n domng
all acts required to bc done by the Secunty Trustee (including the receipt and payment of
money) Subject to Clause 24 2 (Delegation), the Security Trustee (except where such agent
1s an affihate or associated company of, the Security Trustee) shall not be responsible for
any misconduct, omission or default on the part of any person appointed by 1t in good faith
hereunder or be bound to supervise the proceedings or acts of any such persons,

where 1t 15 pecessary cor desirable for any purposc in connccton with this Deed u1 any odier
Transaction Document to convert any sum from one currency to another 1t shall (unless
otherwise provided by this Deed or required by law) be converted 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 specificd by the Sccunty Trustee n 1ts absolute discretion but having
regard to current rates of exchange 1f available and the Security Trustee shall not be hable
for any Liability occasiened by the said conversion under this paragraph (f) and any rate,
methed and date so specified shall be binding on the Issuer and the other Secured Creditors,

subject to Clause 24 5 (Consent of Secunity Trustee), any consent or approval given by the
Security Trustee for the purposes of thus Deed or any of the other Transaction Documents
may be given on such terms and subject to such conditions (1f any} as the Secunty Trustee
thinks fit and, notwithstanding anything to the contrary contained n this Deed or any of the
other Transaction Documents, may be given retrospectively,

the Security Trustee shall be entitled to rely upon a certificate, belicved by 1t to be genuine,
of the Issuer, the Cash Manager, the Servicer, the Scller, the Legal Title Holder or any other
person 1n respect of every matter and circumstance for which a certificate 1s expressly
provided for under this Deed or the other Transaction Documents and to call for and rely
upon a certificate of the Idsuer, the Cash Manager, the Servicer, the Seller or the Legal Title
Holder or any other person rcasonably believed by 1t to be genuine as to any other fact or
matter prima facte within the knowledge of the relevant person as sufficient evidence thereof
and the Security Trustee shall not be bound 1n any such case to call for further evidence or
be responsible for any Liability, costs, damages, expenses or inconvenience that may be
caused by 1t faaling to do so,

the Secunity Trustee shall not be responsible for acting upon any resolution 1n writing or
resclution purporting to have been passed at any meeting of the Notcholders or
Certificateholders in respect whereof minutes have been made and purporting to have been
signed by the chairman thereof, even though 1t may subsequently be found that there was
some defect 1n the constitution of the meeting or the passing of the resolution or that for any
reason the resolution was not valid or binding upon the Noteholders or Certificateholders,

subject to Clause 2! 8 (Mandatory Enforcement), the Secunty Trustee, in connection with
the exercise by it of any of 1ts trusts, duties, rights, powers, authonties and discretions under

this Deed and any of the other Transaction Documents

(1) where 1t 15 required to have regard to Noteholders of any Class, shall
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(A) have regard to the interests of the Noteholders as a Class and shall not have
regard to any interest ansing from circumstances particular to individual
Noteholders (whatever their number) and, 1n particular but without prejudice
to the generality of the foregoing, shall not have regard to, or be 1n any way
hable for, the consequences of any exerctse or performance thereof for
individual Noteholders (whatever their number) resulting from their being
for any purpose domiciled or resident 1n, or otherwise connected with, or
subject to the junisdiction of, any particular terntery or any political
sub-division thereof and the Secunty Trustee shall not be entitled to require,
nor shall any Noteholder be entitled to claim, from the Issuer, the Security
Trustee or any other person any mmdemmfication or payment n respect of
any tax consequence of any such exercise upon mdividual Noteholders, and

(B) subject to the Trust Deed, have regard to the interests of holders of each
Class of Notes (except where expressly provided otherwise) but where there
1s a conflict of interests between one or more Classes of Notes and/or the
Residual Certificates, shall have regard (except as expressly provided
otherwise) to the interests of the holders of the Class or Classes of Notes
ranking n prionty to the other relevant Classes of Notes and/or Residual
Certificates,

(1) where 1t 15 required to have regard to the Certificateholders, shall have regard to the
mnterests of the Certificateholders as a Class and shall not have regard to any nterest
arising from circumstances particular to individual Certificateholders (whatever their
number) and, 1n particutar but without prejudice 10 the generality of the forcgoing,
shall not have regard to, or be in any way hable for, the consequences of any
exercise or performance thercof for individual Certificateholders (whatever their
number) resulting from thewr being for any purposc domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of, any particular ternitory or
any political sub division thereof and the Security Trustee shall not be enttled to
require, nor shall any Certificateholder be entitled to claim, from the Issuer, the
Security Trustce or any other person any indemmification or payment n respect ot
any tax consequence of any such exercise upon individual Certificateholders, and

(1) notwithstanding that none of the Secunty Trustee and the Noteholders may have any
right of recourse against the Rating Agencies n respect of any confirmation given
by 1t and relied upon by the Secunty Trustee pursuant to this Clause 23 1())(1m), the
Secunity Trustee may, among other things, for the purposes of exercising any of its
trusts, duties, nghts, powers, authorities and discretions under this Deed and any of
the other Transaction Documents and determining 1f such exercise will not be
matenally prejudicial to the nterests of the Noteholders {or any Class thercof), have
regard to any Rating Agency Confirmation It 1s agreed and acknowledged by the
Security Trustee that, notwithstanding the foregeing, a credit rating 15 an assessment
of credit and does not address other matters that may be of relevance to the
Noteholders In being entitled to take into account any Rating Agency
Confirmation, 1t 15 agreed and acknowledged by the Secunity Trustee that such
reliance does not impose or extend any actual or contingent hability of the Rating
Agencices to the Security Trustee, the Noteholders or any other person or creatc any
legal relations between the Rating Agencies and the Secunty Trustee, the
Noteholders or any other person whether by way of contract or otherwise,

(k) the Security Trustee shall have no responsibility for the maintenance of any rating of the
Rated Notes by the Rating Agencies or any other person,

0010446-0002769 ICM 21200197 8 a8



(M

(m)

(m

(0)

(p)

@

(r)

(s)

(t)

the Securnity Trustee shall not be Liable for any error of judgment made 1n good faith by any
officer or employce of the Securnity Trustee assigned by the Secunty Trustee to admimster its
corporate trust matters,

no provision of this Deed or any other Transaction Document shall require the Security
Trustee to cxpend or risk uts own funds or otherwise incur any financial hability in the
performance of any of 1ts duties or in the exercise of any of 1ts rights or powers or otherwise
in connection with this Deed or any other Transaction Document (including forming any
opnion or employing any legal, financial or other adviser), 1f 1t shall believe that repayment
of such funds or adequate indemmity aganst such nisk or hability 1s not assured to 1t,

notwithstanding anything else contamned 1n this Deed or the other Transaction Documents,
the Secunity Trustee may refrain from doing anything which would or rmight 1in 1ts opimon be
illegal or contrary to any law of any jurisdiction {including but not hmited to the United
States of Amenica or any junisdiction forming & pait of «t and England & Waies) or any
directive or regulation of any agency of any state or which would or might otherwise render
it hable to any person and may do anything which 1s, 1n 1ts opmmion, necessary to comply
with any such law, directive or regulation,

the Security Trustee shall not (unless and to the extent ordered to do so by a court of
competent junisdiction} be required to disclose to any Secured Creditor any information
made available to the Secunity Trustee by the Issuer or any other person in connection with
the trusts of this Deed or the other Transaction Documents and no Secured Creditor shall be
entitled to take any action to obtain from the Security Trustee any such information

the Security Trustee may appoint and pay any person to¢ act as a custodian or nominee on
any terms 1n relation to such assets of the trust as the Secunty Trustee may determine,
including for the purpose of depositing wath a custodian thus Deed or any documents relaung
to the trusts created hereunder The Security Trustee shall not be responsible for any
misconduct, omssion or default on the part of any person appointed by 1t in good faith
hereunder or be bound to supervise the proceedings or acts of any such persons,

unless notified to the contrary, the Secunity Trustee shall be entitled to assume without
enquify (other than the Note Trustee requesting a certificate pursuant to Clauses 18(p) of the
Trust Deed and notifying the Secunity Trustee of the same) that no Notes {(other than, as at
the Closing Date, the Class Z Notes and the Subordinated Notes) are held by, for the benefit
of, or on behalf of, the Issuer, the Seller or the Legal Title Holder or any Affiliate of any of
them,

the Security Trustee shall not be hable to any person by reasen of having accepted as vahd
or not having rejected any Note or Residual Certificate purporting to be such and
subsequently found to be forged or not authentic,

the Security Trustee shall not be responsible for any Liability or inconvenience occasioned
to the Secunty however caused, whether by an act or omission of the Issuer or any other
party to the Transaction Documents or any other person (including any bank, broker,
dcpositary, or other intermediary or any clearing system or operator thereof) acting n
accordance with or contrary to the provisions of any Transaction Documents or otherwise
and irrespective of whether the Security 1s held by or to the order of any such persons,

the Security Trustee shall not be under any obligation to nsure any of the Secunty or any
deeds or documents of title or other evidence 1n respect of the Security or to require any
other person to mamntain any such insurance or monitor the adequacy of any such wsurance
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and shall not be responsible for any Liability or inconvenignce which may be suffered by
any person as a result of the lack of or inadequacy of any such insurance,

the Security Trustee will not be hable for any decline 1n value nor any loss realised upon any
sale or other disposition pursuant to this Deed of, any of the Charged Assets In particular
and without limitation, the Securtty Trustee shall not be hable for any such dechine, loss or
Liabibity directly or indirectly ansing from its acting or failing to act as a consequence of an
opinion reached by 1t in good faith based on advice received by 1t 1n accordance with this
Deed and the Conditions or the Residual Certificates Conditions,

the Secunty Trustee shall have no responsibiity whatsoever to the [ssuer or Secured
Creditors as regards any deficiency which might anise because the Security Trustee 1s subject
to any Tax in respect of all or any of the Charged Assets, the income therefrom or the
proceeds thereof,

1t 18 a term of the trust created mn this Deed, that, except where expressly provided otherwise
in the Transaction Documents, any information provided to the Sccurity Trustee under the
terms of the Transaction Documents ts for information purposes only and the Securnty
Trustee will not and ts not expected to routinely review or menitor such information,

the Secunty Trustee shall not be responsible for

(1) identifying the occurrence of a Insolvency Event in relation to the Legal Title
Holder or a Servicer Termination Event and shall be entitled to assume that no such
event has occurred unless notified thereof by the Legal Title Holder 1n accordance
with the provisions of clause 18 (Representations, Wartanties and Undertakings) of
the Servicing Agreement regarding an Inselvency Event in relation to the Legal Title
Holder, or by the Servicer pursuant to clause 19 {Resignation of the Servicer) of the
Servicing Agreement, regarding a Servicer Termimation Event,

() serving a Servicer Termuination Notice, unless notificd by the Servicer or the Issuer
of the circumstances entithng 1t to serve such notice, or

(1) analysing the circumstances which have informed the Servicer or the Issuer when
notifying the Secunty Trustee of a Servicer Termination Event,

in connection with the Secunty Trustee's entitlement to take action to terminate the
appointment of the Servicer, the Securnity Trustee

(1) will not be responsible for carrying out the role of Servicer itself during the time the
Issuer 1s attempting to identify such replacement Servicer or thereafter 1f the Issuer
15 unable to find such replacement, and

() will not be required to take any action to find a replacement Servicer,

the Security Trustee shall be entitled to assume that (1) no event has occurred which 1s a
breach of the Servicer's obligations under the Servicing Agreement and (11) no event has
occurred which would, under the terms of the Servicing Agreement or other Transaction
Documents, lead to the replacement of the Servicer, unless 11 1s told otherwise as specified in
the Transaction Documents,

notwithstanding anything 1n these presents or any other Transaction Document to the
contrary, the Security Trustee shall not do, or be authorised or required to do, anything
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which might constitute a regulated activity for the purpose of FSMA, unless 1t 1s authorised
under FSMA to do so,

the Secunity Trustee shall have the discretion at any time

(1) to delegate any of the functions which fall to be performed by an authonised person
under FSMA to any other agent or person which also has the necessary
authonisations, permissions and licences, and

(1) to apply for authorisation under FSMA and perform any or all such functions 1itself
if, 1n 1ts absolute discretion, it considers necessary, desirable or appropriate to do so,

nothing n these presents shall require the Secunty Trustee to assume an obligation of the
Issuer ansing under any provisions of the listing, prospectus, disclosure or transparency

rules {or equivalent rules of any other competent authonty besides the Relevant Regalator),

except where the receipt of the same by the Security Trustee 15 expressly provided for by this
Deed or any other Transaction Document, the Secunty Trustee will not be responsible to any
person for failing to request, require or receive any legal opimion relating to the Security or
any Transaction Document or any scarch, report, certificate, advice, valuation, investigation
or information relating to any Transaction Document, any transaction contemplated by any
Transaction Document, any party to any Transaction Document or any of such party's assets
or liabilities or for checking or commenting upon the content of any such legal opinion,
scarch, report, certificate, advice, valuation, mvestigation or wformation or for ensuning
disclosure to the Secured Creditors of such content or any part of 1t or for determining the
acceptability of such content or any part of it to any Secured Creditor and will not be
responsible for any Liability incurred thereby,

any trustee being a lawyer, accountant, broker or other person engaged 1n any profession or
business will be entitled to charge and be paid all usual professional and other charges for
business transacted and acts done by him or his firm 1 connection with this Deed or any
other Transaction Document and also his proper charges in addition to disbursements for all
other work and business dene and all time spent by hum or his firm n connection with
matters arising 1n connection with this Deed or any other Transaction Document,

notwithstanding anything to the contrary in this Deed or n any other Transactton Document,
the Security Trustee shatl not 1n any event be liable for any loss or damage, or any failure or
delay 1n the performance of 1ts obligations hercunder 1f 1t 1s prevented from so performing 1ts
obligations by any reason which 1s beyond the control of the Secunty Trustee, including, but
not hmited to, by any existing or future law or regulation, any existing or future act of
governmental authority, Act of God, flood, war whether declared or undeclared, terrorism,
riot, rebellion, civil commotion, strike, lockout, other industrial action, general failure of
electricity or other supply, aircraft colhsion, technical failure, accidental or mechanical or
electrical breakdown, computer failure or failure of any money transmission system or any
event where, 1n the recasonable opimion of the Secunty Trustee, performance of any duty or
obligation under or pursuant to this Deed would or may be 1llegal or would result in the
Security Trustee bewing mn breach of any law, rule, regulation, or any decree, order or
Judgment of any court, or practicc, request, direction, notice, announcement or simular action
(whether or not having the force of law) of any relevant government, government agency,
regulatory authonty, stock exchange or sclf-regulatory orgamisation to which the Secunty
Trustee 1s subject and the Secunity Trustee may without liability do anything which s, in 1ts
opinion, necessary to comply with the same,
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the Secunty Trustce shall not be hable to any Noteholder, Certificatcholder or other Secured
Creditor for any failure to make or to cause to be made on their behalf the searches,
nvestigations and enquiries which would normally be made by a prudent chargee 1n relation
to the Sccurity and have no responsibility 1n relation to the legality, vahdity, sufficiency and
enforceability of the Security and the Transaction Documents,

where under this Deed, the Security Trustee 15 required to consider whether any event or the
exercise by 1t of any of its powers, authorities or discretions 1s or will be matenally
prejudicial to the interests of the Noteholders or the Certificatcholders, the Note Trustee
shall be entitled to call for and rely and act upon the advice or opimon of any reputable
financial or other adviser {whether or not such financial adviser shall be a Sccured Creditor
or otherwise party to any Transaction Document) and if relied upon by the Security Trustee
shali be binding on the Noteholders and the Certificateholders, and the Security Trustee shall
not incur any Liability by reason of so acting or relying,

any lLiability of the Secunty Trustee ansing under the Transaction Documents shall be
limited to the amount of actual loss suffercd (such loss shall be determined as at the date of
default of the Security Trustee or, if later, the date on which the loss arises as a result of such
default) but without reference to any special conditions or circumstances known to the
Security Trustee at the time of entering into the Transaction Documents, or at the time of
accepting any relevant instructions, which increase the amount of the loss  In no event shall
the Secunty Trustee be hable for any loss of profits, goodwill, reputation, business
opportunity or anticipated saving, or for special, punttive, indirect or consequential damages,
whether arising directly or indirectly and whether or not foreseeable, even 1f the Security
Trustec has been advised of the possibility of such loss or damages and regardless of
whether the cltaim for damagces 15 made in neghgence, for breach of contract or otherwise
This paragraph {n} shall not apply n the event that a court with junsdiction determines that
the Sccurnty Trustee has acted fraudulently or to the extent the lumitation of such liability
would be precluded by virtue of sections 750 and 75! of the Compames Act 2006 The
provistons of this paragraph (11) shall survive the termination or expiry of thus Deed or the
resignation or removal of the Security Trustee,

the Secunty Trustee shall be entitled to take into account, for the purpose of exercising or
performing any|r1ght, power, trust, authority, duty or discretion under or 1n relhtion to this
Deed or any other Transaction Document (including, without hmitation, any consent,
approval, modification, waiver, authorisation or determination referred to in Clause 24 7
(Modification to the Transaction Documents) and Clause 24 8 (Authorisation or Waiver of
Breach}), among other things, to the extent that it considers, in its sole and absolute
discretion, 1t 1s necessary and/or appropriate and/or relevant, any confirmation provided by
the Rating Agencies (whether or not such confirmation 1s addressed to, or provides that 1t
may be relied upon by, the Sccunty Trustee and irrespective of the method by which such
confirmation 1s conveyed) that the then current rating by it of the Rated Notes would not be
downgraded, withdrawn or quahfied by such exercise or performance,

where a provision of this Deed or the Transaction Documents expressly provides for a
confirmation by Rating Agencies to be delivered to the Security Trustee but the Rating
Agencies are not willing to 1ssue such a confirmation due to their then prevailing policy
regarding the 1ssue of rating confirmations, the Security Trustee shall be entitled to rely on a
certificate in writing from (or on behalf of) the Issuer that, in its epimon (and where the
Rating Agencies were prepared to consult with the Issuer (or a party on behalf of the Issuer)
that this opinion 1s based on consultation with the Rating Agencies), such exercise or
performance would not cause a downgrade to the then current credit ratings of the Rated
Notes by the Rating Agencies, and the Secunty Trustee shall have no responsibility or
liability whatsoever for relying on such certificate, notwithstanding that the Rating Agencies
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may subsequently downgrade, quahfy or withdraw the then current rating of the Rated
Notes, and

(1) In relation to the covenants given by the Retention Holder and the Seller to the Arranger,
Lead Manager, issuer and Secunty Trustee in Risk Retention Letter, the Secunity Trustee
will not be under any obligation to monitor the comphance by the Seller and the Retention
Holder with such covenant and will not be under any obhigation to take any action 1n relation
to non-compliance with such covenant unless and until the Secunty Trustee has received
actual wnitten notice of the same from any Transaction Party, in which event the only
obligation of the Security Trustee shall be to notify the Issuer (who shall notify the
Noteholders and the other Secured Creditors of the same) and, subject to the Secunty
Trustee being indemnified and/or secured and/or prefunded to 1its satisfaction, to take such
further action as 1t 1s directed to take in connection with such non-compliance by the
Secured Creditors m accordance with Clause 21 (Exercise of Certain Rights)

Representations and Warranties

The Security Trustee shall not be responsible for any recitals or statements or warranties or
representations of any party (other than the Secunty Trustec) contamed herein or in any other
Transaction Document or any other document entered 1nto 1n connection therewith and may assume
the accuracy and correctness thercof and shall not be responsible for the execution, legality,
effectiveness, adequacy, genuineness, validity or enforceability or admussibility 1n evidence of any
such agreement or other docuinent or any trust or securnty thereby constituted or evidenced The
Security Trustee may accept without enquiry, requisition or objcction such title as they may have to
the Charged Assets or any part thereof from time to time and shall not be required to investigate or
make any enquiry nto the title of the Issuer to the Charged Assets or any part thereof from time to
time whether or not any default or failure 15 or was known to the Security Trustee or might be, or
might have been, discovered upon exammation, inquiry or mvestigation and whether or not capable
of remedy Notwithstanding the generality of the foregoing, each Secured Creditor shall be solely
responsible for making its own independent appraisal of and investigation into the financial
conditien, creditworthiness, condition, affairs, status and nature of the Issuer, and the Security
Trustee shall not at any time have any responsibility for the same and each Secured Creditor shall
not rely on the Secunity Trustee 1o respect thereof

Perfection

The Security Trustee shall not be bound to give notice to any person of the execution of any
documents comprised in or referred to in this Deed or any other Transaction Document nor shall 1t
be lLiable for any failure, omussion or defect in perfecting the Security mtended to be constituted
hereby including, without prejudice to the generahty of the forcgoing

(a) failure to obtain any licence, consent or other authority for the execution of the same (other
than by the Secunty Trustee),

(b) failure to register the same in accordance with the provisions of any of the documents of title
of the Issuer to any of the Charged Asscts, and

(c) farllure to effect or procure registration of or otherwise protect any of the Transaction
Documents by registering the same under any registration laws m any territory, or by
registering any notice, caution or other entry prescribed by or pursuant to the provisions of
the said laws
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234  Enforccability

The Security Trustee shall not be responsible for the genuineness, vahidity or effectiveness of any of
the Transaction Documents or any other documents entered into in connection therewith or any other
document or any obligations or nghts created or purported to be created thereby or pursuant thereto
or any Secunty or the priority thereof constituted or purported to be constituted by or pursuant to this
Deed or any of the Transaction Documents, nor shall it be responsible or hable to any person
because of any invalidity of any provision of such documents or the unenforceability thereof,
whether ansing from statute, law or decision of any court and (without prejudice to the gencrahty of
the foregomng) the Security Trustee shall not have any responsibility for or have any duty to make
any investigation 1n respect of or in any way be hable whatsoever for

(a)

(b)

(c)

(d)

(e)

(0

&)

(b
Q)

0

the nature, status, creditworthiness or solvency of the Issuer or any other party to any
Transaction Document,

the title, ownership, value, sufficiency, enforceability, unsuitability, inadequacy, unfitness or
existence of any Charged Assets or any sccurity (howsoever described) relating thereto as
security for the Secured Obligations,

the execution, delivery, enforceability, effectiveness, suitability, legality, vahdity, adequacy,
admissibility in evidence or enforceability of this Deed or any other Transaction Document
compnsed within the Charged Assets or any other document entered into 1n connection
therewith,

the registration, recording, filing, protection or perfection of any securnty relating to this
Deed or the other Transaction Documents relating to the Charged Assets or the prionty of
the security thereby created whether in respect of any Imtial Advance or any subsequent
advance or any other sums or Liabilities,

the scope or accuracy of any representations, warranties or statements made by or on behalf
of the Issuer or any other person or entity who has at any time provided any Transaction
Document comprised within the Charged Assets or in any document entered into in
connection therewith,

the performance or observance by the Issuer or any other person with any provisions of this
Deed or any other Transaction Document comprised within the Charged Assets or in any
document entered nto 1n 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 contained therein or any waiver or
consent which has at any time been granted in relation to any of the foregoing,

the existence, accuracy or sufficiency of any legal or other opinions, searches, reports,
certificates, valuations or investigations delivered or obtained or required to be delivered or
obtained at any time 1n connection with the Charged Assets,

the title to, or the ownership, value, sufficiency or existence of the Charged Assets,
the failure to effect or procure registration of or to give notice to any person in relation to or
otherwise protect the secunity created or purported to be created by or pursuant to this Deed

or other documents entered 1nto 1n connection therewith,

the failure by any person to obtain or comply with any licence, consent or other authority in
connection with any Transaction Document,
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(a}

(b)

k) the failure to call for delivery of documents of title to or require any transfers, assignments,
assignations, legal mortgages, standard secunities, charges or other further assurances in
relation to any of the assets the subject matter of any of this Deed or any other document, or

()] any other matter or thing relating to or in any way connected with thus Deed or the Charged
Asscts or any decument entered 1nto in connection therewith whether or not similar to the
foregoing

Neo Supervision

Subject to the provisions allowing the Securnity Trustee to appoint agents and delegates, the Security
Trustee shall be under no obligation to monitor or supervise the respective functions of the Issuer
Account Bank under the Bank Account Agreement, the Cash Manager under the Cash Management
Agreement or the Servicer under the Servicing Agreement or of any other person under or pursuant
to any of the other Transaction Documcnts  In the abseuce of aclual knowiedge of a breach of
obligation, the Security Trustee shall be entitled to assume that each such person 1s properly
performing and complying with its obligations

No Liability

Subject to the provisions of Clause 23 10 (No Indemmity), the Secunity Trustee shall not be hable or
responsible for any Liabihty or inconvenience which may result from anything done or omitted to be
done by it under this Deed or any of the other Transaction Documents

Conclusive and Binding Determinations

The Security Trustee as between itself and the Secured Creditors shall have full power to determine
all questions and doubts arising in relation to any of the provisions of this Deed and the other
Transaction Documents and every such determination, whether made upon a question actually raised
or imphed n the acts or proceedings of the Security Trustee, shall be conclusive and shall bind the
Secunty Trustee and the Secured Creditors

Use of Proceeds

The Secunity Trustee shall not be responsible for the receipt or apphcation bylthe Issuer of the
proceeds of the 1ssue of the Notes

Material Prejudice

The Security Trustee may determine whether or not any event, matter or thing 1s, 1n 1ts opinion,
matenally prejudicial to the interests of the Secured Creditors and 1f the Secunty Trustee shall certify
that any such event, matter or thing 1s, 1n 1ts opimion, matenally prejudicial, such certificate shall be
conclusive and binding upon the Secured Creditors and the Security Trustee shall not be responsible
for any Liability incurred by the Issuer or any Secured Creditor as a result of such determination

In determining whether a proposed actton will not be materially prejudicial to the interests of the
Secured Creditors, the Secunty Trustee shall be entitled (but not obliged) to assume, for the purposes
of exercising any power, trust, authonty, duty or discretion under or n relation to this Deed or any
other Transaction Document that such exercise will not be matenally prejudicial to the interests of
the Secured Creditors 1f

) {while any of the Rated Notes remain outstanding) the Rating Agencies have confirmed
either
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{A) orally to the Issuer (in which case the Issuer shall confirm the same 1n writing to the
Secunity Trustce), or

B) in writtng, the Issuer having requested in wniting such confirmation from each of the
Rating Agencies,

that such exercise would not have an adverse effect on the then current rating of the Rated
Notes, or

() if no such confirmation from the Rating Agencics 1s forthcoming and the Issuer has certified
the same 1n writing to the Note Trustee and the Security Trustee, that such proposed action

(A) (while any of the Rated Notes remain outstanding) has been notified to the Rating
Agencies,

(B) would not adversely impact on the Issuer's ability to make payment when due n
respect of the Notes,

(O) would not affect the legahty, validity and enforceability of any of the Transaction
Documents or any Security, and

(D) (while any of the Rated Notes remain outstanding) would not have an adverse effect
on the then current ratings of the Rated Notcs,

upon which confirmation or certificate the Note Trustee and the Security Trustee shall be
entitled to rely absclutely without liability to any person for so doing In being entitled to
take into account any such confirmation from the Rating Agencies, it 15 agreed and
acknowledged by the Note Trustee and the Secunty Trustee that this does not impose or
extend any actual or contingent hiability for each of the Rating Agencies to the Secunty
Trustee, the Note Trustee, the Noteholders or any other person or create any legal relations
between each of the Rating Agencies and the Security Trustee, the Note Trustee, the
Noteholders or any other person whether by way of contract or otherwise

23.10 No Indemnity |

24.

241

None of the provisions of this Deed shall, in any case in which the Secunity Trustee has failed to
show the degree of care and diligence required of 1t as secunity trustee of this Deed, having regard to
the provisions of this Deed and any of the other Transaction Documents conferring on the Security
Trustee any powers, authorities or discretions, relieve or indemmfy the Secunity Trustee aganst any
lability for breach of trust or any hability which by virtue of any rule of law would otherwise attach
to 1t 1n respect of any fraud, gross neghigence or witful default of which 1t may be guilty 1n relation to
1ts duties under this Deed

SUPPLEMENTAL PROVISIONS REGARDING THE SECURITY TRUSTEE
Assumption of No Default

Except as heren otherwise expressly provided, the Secunty Trustee shall be and 1s hereby authonised
to assume without enquiry, and 1t 1s hereby declared to be the intention of the Security Trustee that it
shail assume without enquiry, that the Issuer and each of the other parties thereto 1s duly performing
and observing all the covenants, undertakings and provisions contained in this Deed and the other
Transaction Documents to be performed and observed on their parts and that no event has occurred
which constitutes an Event of Default or which would cause a night or remedy to become
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24.2

24.3

(@

(b)

(c}

exercisable, whether by the Issuer or the Security Trustee, under or in respect of any of the
Transaction Documents

Delegation

The Secunty Trustee may, n the execution of all or any of the trusts, powers, authonties and
discretions vested i 1t by this Deed or any of the other Transaction Documents, act by responsible
officers or a responsible officer for the time being of the Security Trustee The Secunity Trustee may
also, whenever 1t thinks expedient 1n the interests of the Secured Creditors, whether by power of
attorney or otherwise, delegate to any person or persons all or any of the trusts, rnights, powers,
duties, authorities and discretions vested in 1t by this Deed or any of the other Transaction
Documents Any such delegation may be made upon such terms and conditions and subject to such
regulations (including power to sub-delegate) as the Security Trustee may think fit in the interests of
the Secured Creditors or any of them and, provided that the Security Trustee shall have exercised
reasonabie care n the seiection of such deiegare and, where a power 10 sub-deiegarte has been given,
to request that the delegate exercise reasonable care in the selection of any sub-delegate, the Secunty
Trustee shall not be bound to supervise the proceedings of, or be responsible for any loss incurred by
any misconduct, ormssion or default on the part of, such delegate or sub-delegate

Commercial Transactions

The Security Trustee shall not, and no director, officer or employee or Holding Company, Subsudiary
or associated company of any corporation being a trustee hercof shall, by reason of the fiduciary
position of the Security Trustee, be in any way precluded from making any contracts or entering into
any transactions 1n the ordinary course of business with the Issuer or Holdings or any other
Subsidiary of Holdings or any other party to the Transaction Documents or from accepting the
trusteeship of any stock, shares, debenture stock, debentures or securnties of any such person
Without prejudice to the generality of the foregoing, 1t 1s expressly declared that such contracts and
transactions include any contract or transaction 1n relation to the placing, underwriting, purchasing,
subscnibing for or dealing with or lending money upon or making payments n respect of any stock,
shares, debenture stock, debentures or other sccunities of the Issuer or Holdings or any other
Subsidhary of Holdings or any other party to the Transaction Documents or any contract of banking
or msurance with the Tssuer or Holdings or any other Subsidiary of Holdings or any other party to
the Transaction Documents Neither the Secunity Trustee nor any such director or officer or Holding
Company, Subsidiary or associated company of the Security Trustee shall be accountable to any of
the Secured Creditors or the Issuer or Holdmgs for any profit, fees, commuissions, interest, discounts
or share of brokerage earned, ansmg or resulting from any such contracts or transactions The
Security Trustee and any such director, officer or employee or Holding Company, Subsidiary or
associated company shall be at liberty to retain the same for 1ts or his own benefit

The Security Trustee and any such director, officer, or employee or holding company, Subsidiary or
assoctlated company will be entitled to exercise and enforce 1ts rights, comply with 1ts obligations
and perform its duties under or 1n relation to any such contract, transactton or arrangement or, as the
case may be, any such trusteeship or office of profit as 1s referred to above without regard te the
interests of the Noteholders, the Certificateholders or the Secured Creditors and notwithstanding that
the same may be contrary or prejudicial to the interests of one or more of the Noteholders, the
Certificateholders or the Secured Creditors and will not be responsible for any Liability occasioned
to the Noteholders, the Certificateholders or the Secured Creditors thereby

Where any director, officer or employee or holding company, Subsidiary or associated company of
the Secunty Trusiee acting other than i his capacity as such a director, officer or employee has any
mformation, the Security Trustee will not thereby be deemed also to have knowledge of such
nformation and, unless 1t has actual knowledge of such information, 1t will not be responsible for
any loss suffered by the Noteholders, the Certificateholders or the Secured Creditors resulting from
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24.4

24.5

24.6

24.7

(a)

(b)

24.8

the Secunity Trustee's failing to take such information nto account mn acting or reframning from acting
under or n relation to this Deed or any other Transaction Document

Additional Powers

The powers conferred by this Deed upon the Secunty Trustee shall be in addinon to any powers
which may from time to tume be vested n 1t by general law

Consent of Security Trustee

If a request 1s made to the Security Trustee by the Issuer or any other person to give 1ts consent or
approval to any event, matter or thing, then

(a) if the Transaction Document specifies that the Security Trustee 1s required to give its consent
or approval to that event, matter or thing 1f certan specified conditions are satisfied in
relation to that event, matter or thing, then the Secunity Trustee shall give 1ts consent or
approval to that event, matter or thing upon bewng satisfied that those specified conditions
have been satisfied, and

(b) in any other case, the Secunty Trustee may give its consent or approval 1f instructed to do so
by the Instructing Party

Interests of Secured Creditors

Where the Secunty Trustee 1s required to have regard to the interests of any Secured Creditor (other
than the Noteholders or the Certificatehelders), the Security Trustee may consult with such Secured
Creditor and may rely on the wntten confirmation of such Secured Creditor as to whether any act,
matter or thing 1s or 13 not mn the interests of, or matenally prejudicial to the mterests of, such
Secured Creditor

Modification to the Transaction Documents

The Security Trustee shall concur with the Issuer or any other person 1n making any modification to
any Transaction Document ?nly if 5o directed by (1) the Note Trustee, so long as there are anﬁ' Notes
outstanding and/or Residual Certificates n 1ssue or (11} the Secured Creditors (other than the
Noteholders and the Certificateholders), 1f there are no Notes outstanding and the Residual
Certificates have been cancelled,

Any such modification, waiver, authernisation or determmation by the Note Trustee and/or the
Security Trustee, as applicable, in accordance with this Clause 24, the Conditions, the Residual
Certificates Conditions or the other Transaction Documents shall be binding on the Notcholders and
the Certificateholders and, unless the Note Trustee or, as the case may be, the Security Trusiee
agrees otherwise, any such modification shall be notified by the Issuer to the Noteholders and the
Certificateholders as soon as practicable thereafter in accordance with the Conditions and the
Residual Certificates Conditions, the Rating Agencies (while any Rated Notes remain outstanding)
and the Secured Creditors as soon as practicable thereafter

Authorisation or Waiver of Breach

The Security Trustee shall authorise or warve (without prejudice to 1ts nghts n respect of any further
or other breach) any proposed or actual breach of any of the covenants or provisions contained 1n or
arising pursuant to the Conditions, the Residual Certificates Conditions or any of the Transaction
Documents by any party thereto, but only if instructed to do so by the Instructing Party Any such
authorisation or waiver shall be binding on the Secured Creditors and, unless the Security Trustee
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249

(a)

(b)

(©)

(d)

(e}

0

()

otherwise agrees, notice thereof shall be given by the Issuer to the Secured Creditors and to the
Rating Agencies mn accordance with the Conditions, Residual Certificates Conditions and/or the
terms of the Transaction Documents, as applicable, as soon as practicable thereafter

Directions to the Security Trustee

Except as expressly provided mn any Transaction Document, the Security Trustee shall not, and shall
not be obliged to, take any action or proceedings or exercise any nghts, powers or discretions under
or 1n relation to any Transaction Document unless 1t has recerved a wntten instruction from the
Instructing Party and shall not be responsible for any delay or faillure to take any such action or
proceedings or to exercise any such nights, powers or discretions caused by a failure of the
[nstructing Party to provide such instructions

Unless the provisions of any Transaction Document expressly provide otherwise, the Security
Trustee shall wi respect of any amenduent, warver, consent, discietion or duection m 1espect of i
under any Transaction Document, act in accordance with the nstructions of the Instructing Party,
provided that the Secunty Trustee shall not be obliged to act on such mstructions mn respect of any

amendment or waiver which relates to the rights of the Secunity Trustee

The Security Trustee shall assume that (1) any mstructions recerved by 1t from the Instructing Party
are duly given in accordance with the terms of the Transaction Documents and (1) unless 1t has
received actual written notice of revocation, that any mnstructions given by the Instructing Party have
not been revoked and no revocation of any such instructions by such Instructing Party shall affect
any action taken by the Secunity Trustee m reliance upon such nstruction prior to actual receipt of
the notice of revocation

The Security Trustee shall be entitled to request clanficatton of any nstruction received by 1t from
the Instructing Party as to whether, and 1n what manner, 1t should exercise or refrain from exercising
any rights, powers and discretions and the Security Trustee shall reframn from acting unless and until
those instructions or clarifications are received by 1t and shall have no haility for the consequences
thercof

If the Instructing Party in 1ssuing any instruction breaches any nights or restrictions set out 1n the
Transaction Documents this shall not mvalidate the instruction unless the Instructing Party informs
the Secunity Trustee 1n relation to the mstruction made or given by 1t betore the Security Trustee
commences 10 act on such mstruction that such instruction was mvalid and should not be acted on
If the Secunity Trustee ts so informed after it has commenced to act on an instruction the vahdity of
any action taken shall not be affected but the Secunty Trustee shall take no further action in
accordance with such 1nstruction, except to the extent that 1t has become legally obliged to do so

Only the Instructing Party shall subject to and n accordance with the terms of any Transaction
Document, be entitled to give instructions to the Secunty Trustee and no other Secured Creditors
shall have any nights so to do or otherwise to request the Security Trustee to take any action or
proceedings or exercise any rights, powers or discretions under or 1n relation to any Transaction
Document

Netwithstanding anything contained in this Deed, the Secunity Trustee 15 entitled at all times to take
actions or steps or exercise any rights, powers or discretions under or 1n relation to any Transaction
Document without having been instructed by the Instructing Party in relation to matters for the
purpose of enabling the Security Trustee to, protect its own position and mterests n 1ts personal
capacity (including 1ts own personal financial interest) or which the Security Trustee determines to
be necessary or appropriate to take or to exercise for the protection of 1ts own position and mnterests
m 1its personal capacity (including as aforesaid)
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(h)

25,

25.1

25.2

253

254

Notwithstanding the other provisions of this Clause 24 9, the Secured Creditors acknowledge that the
Secunty Trustee shall not be bound to take any steps or institute any proceedings or take any other
action to enforce the secunty constituted by or pursuant to this Deed, or take any other proceedings
actions, steps or exercise any nghts, powers or discretions under or n relation to any Transaction
Document unless the Secunty Trustee shall have been indemmified and/or secured and/or prefunded
to its satisfaction against all actions, proceedings, claims and demands to which 1t may thereby
render 1tself hiable and all costs, charges, damages and expenses which it may incur by so doing

REMUNERATION AND INDEMNIFICATION OF THE SECURITY TRUSTEE
Remuneration

The Issuer shall (subject as herewnafter provided) pay to the Security Trustee a fee of such amount
and payable on such dates as shall be agreed m a separate fee letter by the Issuer and the Security
Trustee All such remuneration shall be payable in accordance with the Pre-Enforcement Revenue
Prionty of Payments or, as the casc may be, the Post-Enforcement Priority of Payments Such
remuneration shall accrue from day to day from the date of this Deed and be payable up to and
including the date when all of the Secured Obligations have been paid or discharged and the Secunty
Trustee has released, reassigned, retrocessed and/or discharged the Charged Assets as provided in
Clause 4 2 (On Payment or Discharge of Secured Obligations)

Additional Remuneration

In the event of the occurrence of an Event of Default occurring or the Secunty Trustee considening it
expedient or necessary or being requested by the Issuer to undertake any duties which the Security
Trustee and the Issuer agree to be of an exceptional nature or otherwise outside the scope of the
normal duties of the Security Trustee under this Deed or the other Transaction Documents, the Issuer
shall pay to the Secunity Trustee at the Security Trusice's then applicable hourly rate such additional
remuneration as shall be agreed between the Security Trustee and the Issuer at the relevant time
Any duties in connection with the granting of waivers or modifications, the substitution of the Issuer
or the taking of enforcement action and at any time dunng the penod after the taking of such
enforcement action shall be deemed to be of an exceptional nature

VAT | |

All sums payable by the Issuer to the Secunty Trustee pursuant to this Deed which (wholly or partly)
constitute the consideration for a supply for VAT purposes shall be exclusive of any VAT
chargeable thercon If VAT 1s or becomes chargeable on any such supply and the Secunty Trustee 15
required to account to HMRC for the VAT, following receipt of a valid VAT invoice the Issuer will
pay to the Security Trustee (in addition to and at the same tume as paymng any other consideration for
such supply} an amount equal to the amount of the VAT detailed 1n such invoice

Disputes
In the event of the Security Trustee and the [ssuer failing to agree

(a) (in a case to which Clause 251 (Remuneration) applies) upon the amount of any
remuneration, or

(b) (in a case to which Clause 25 2 (Addittonal Remuneration) applies) upon whether such
duties are of an exceptional nature or otherwise ocutside the scope of the normal duties of the
Securnity Trustee under this Deed or the other Transaction Documents or upon the amount of
such additional remuneration,
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255

25.6

25.7

such matters shall be determined by an independent third party (acting as an expert and not as an
arbitrator) selected by the Secunty Trustee and approved by the Issuer or, faling such approval,
nomuinated (on the application of the Secunty Trustee) by the President for the time being of the Law
Society of England and Wales (the expenses being involved 1in such nomination and the fees of such
independent third party being payable by the Issuer), and the determunation of any such independent
third party shall be final and binding on the Issuer and the Secunty Trustee

Expenses

The Issuer shall also pay or discharge all habilities, including legal fees, which the Security Trustee
or the Receiver of the Issuer may properly incur n relanon to the negotiation, preparation and
execution of, the exercise or atternpted exercise of its powers and the performance of 1ts duties
under, and i any other manner in relation to, this Deed, the Secunty and any of the other
Transaction Documents to which the Secunty Trustee 158 a party including but not himited to
travetling and legal expences and any stamp, issue, registration, documentary and other sular laxes
or duties paid or payable by the Securnty Trustee or the Receiver of the Issuer in connection with any
action taken or contcmplated by or on behalf of the Sccunty Trustee for enforcing, or resolving any
doubt concerning, or for any other purpose 1n relation to, this Deed, the Secunty or any of the other
Transaction Documents (including, in cach case, any Irrecoverable VAT 1n respect thereof foliowing
receipt of a valid VAT invoice n respect of such costs)

Indemnity

Subject to Clause 23 10 (No Indemnity) and without prejudice to the nght of indemmnity by law given
to trustees, the Issuer shall indemnify on demand the Secunty Trustee and the Receiver of the [ssuer
and keep 1t or hum indemnified, on an after-Tax basis, 1n respect of all Liabilities whether in contract,
tort, delict or otherwise now or hereafter 1o which 1t (or any Appointee) may be or become hable or
which may be properly incurred by it or any Recewver or Appointee n the negotation and
preparation of this Deed and the other Transaction Documents and the execution or purported
execution of any of 1ts trusts, duties, rights, powers, authorties and discretions under this Deed or
any other Transaction Document or its functions under any such appointment or in respect of any
other matter or thing done or omutted 1n any way relating to this Deed and any of the other
Transaction Documents, or any such appointment (including, in each case, any Irrecoverable VAT 1n
respect thereof following receipt of a valid VAT invoice i respect of such costs) and the Secunity
Trustee (and any Appointee) and the Receiver of the Issuer shall be entitled to be indemnified out of
the Charged Assets in respect thereof save where the same arises as the result of the fraud, gross
neghgence, or wilful default of the Secunty Trustee or uts officers or employges Following the
giving of an Enforcement Notice, the Security Trustee may retain any part of any moneys 1n its
hands ansing from the trusts of these presents necessary to effect any indemnity and also to meet the
remuneration of the Security Trustee hereinbefore provided and the Secunity Trustee shall have a lien
on the Charged Assets for all moneys payable to 1t under these presents or howsoever otherwise

The Security Trustee shall not be entitled to be paid twice 1n respect of the same matter pursuant to
this Clause 25 6

The indemnity contained within this Clause 25 6 shall survive the discharge and release of the whole
or any part of the Charged Assets from the Secunty

Interest

All sums payable by the Issuer under Clauses 25 4 (Disputes), 25 5 (Expenses) and 25 6 (Indemnity)
shall be payable in accordance with the Prionities of Payments

(a) in the case of payments actually made by the Secunity Trustec prior to the demand, shall (if
not paid within seven days of such demand) carry interest at the rate per annum ¢qual to %
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25.8

259

25.10

26,

26.1

per annum higher than the Bank of England Base Rate for the tme being from the first
Business Day following the date of the same being demanded, or incurred, as the case may
be, to the date of actual payment (provided that such demand shall be made on a Business
Day, otherwise interest shall be payable from the second Business Day following the date of
the demand to the date of actual payment), and

(b) n all other cases, shall carry interest at such ratc from the date 30 days after the datc of the
same being demanded, (or where the demand specifies from the date of such demand) to the
date of actual payment

Any amounts payable pursuant to Clauses 25 1 (Remuneration) and 25 2 (Additional Remuneration)
shall carry interest at the aforesaid rate from the due date thereof to the date of actual payment

Stamp Duties

The Issuer shall, to the extent required and permutted by applicable United Kingdom law, pay all
stamp dutics, registration, documentary and other similar fees, duties or taxes (including interest and
penalties thereon), including any tax levied under the Stamp Act 1891 as amended and
supplemented, (1f any) payable on or ansing out of or 1n consequence of

(a) the creation of the Security constituted by or pursuant to this Deed, and

(b) the execution and delivery of this Deed and enforcement of 1ts provisions or the Securnty and
documents executed pursuant hereto and the other Transaction Documents

Survival

Unless otherwise specifically stated in any discharge of this Deed, the provisions of this Clause 25
shall continue 1n full force and effect notwithstanding such discharge and whether or not the Secunty
Trustec 15 then the Secunty Trustee or notwithstanding the termination or expiry of this Deed

Payments

Notwithstanding anything else 1n this Clause 25, | prior to the enforcement of the Security any
payments made by the Issuer to the Secunity Trustee pursuant to this Clause 25 will only be made 1n
accordance with, and subject to, the Priorities of Payments

APPOINTMENT OF NEW SECURITY TRUSTEE AND REMOVAL OF SECURITY
TRUSTEE

Power of [ssuer

The power of appointing a new security trustee shall subject as hereinafter provided be vested 1n the
Issuer, provided that such appointment must be approved by an Extraordinary Resolution of the
holders of the Most Senior Class of Notes or, 1f therc are no Notes then outstanding, the
Certificaicholders, and 1in writing by each Secured Creditor (such approval not to be unreasonably
withheld or delayed} A Trust Corporation may be appomnted sole security trustee hereof but subject
hereto there shall be at least two secunty trustces hercof Any appointment of a new secunty trustee
and any retirement or removal of an existing Security Trustee hereof shall as soon as practicable
thereaficr be notified by the Issuer to the Secured Creditors
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26.2

263

27.

Power of Sceurity Trustee

Notwithstanding the provisions of Clause 26 1 (Power of Issuer), the Security Trustee may (as
attorney for the Issuer) upon giving prior notice to the Issuer but without the consent of the Issuer or
the Secured Creditors appoint any person established or resident in any junsdiction (whether a Trust
Corporation or not) to act either as a separate securnity trustce or as a co-trustee jointly with the
Security Trustee

(a) if the Secunty Trustee considers such appointment to be in the interests of the Secured
Creditors {(or any of them),

(b) for the purposes of conforming te any legal requirement, restrictions or conditions 1n any
junisdiction 1n which any particular act or acts are to be performed or any Charged Assets 1s
or 1s to be located, or

{c) for the purposes of obtaining a judgment in any junsdiction or the enforcement in any
Jurisdiction of either a judgment already obtained or any of the provisions of this Deed or
any of the other Transaction Documents to which the Secunty Trustee 1s a party or

obligations ansing pursuant thereto or any of the security constituted by or pursvant to this
Deed

The Issuer hereby urrevocably appoints the Security Trustee to be its attorney in 1its name and on 1ts
behalf to execute any such mstrument of appointment Such a person shall (subject always to the
provisions of this Deed or any of the other Transaction Documents to which the Secunty Trustee 1s a
party} have such trusts, powers, authorities and discretions (not exceeding those conferred on the
Secunty Trustee by this Deed or any of the other Transaction Documents to which the Secunty
Trustee 1s a party) and such duties and obligations as shall be conferred or imposed on 1t by the
instrument of appointment The Security Trustec shall have power 1n like manner to remove any
such person Such proper remuneration as the Security Trustee may pay to any such person, together
with any attnbutable costs, charges and expenses incurred by 1t 1in performing its function as such
scparate trustee or co-trustee, shall for the purposcs of this Deed be treated as costs, charges and
expenses ncurred by the Security Trustee

Multiple Trustees |

Whenever there shall be more than two secunity trustees hereof, the majority of such security trustees
shall {provided such majonty includes a Trust Corporation) be competent to execute and exercise all
the trusts, powers, authorities and discretions vested by this Deed and any of the other Transaction
Documents 1n the Sccurity Trustee generally

RETIREMENT OF SECURITY TRUSTEE

Any security trustee for the time bemg of this Deed may retire at any time upon giving not less than
60 days' prior notice i wniting to the Issuer without assigning any reason therefor and without being
responsible for any Liabilines resulting from such retirement The holders of the Most Senior Class
of Notes or, 1f there are no Notes then outstanding, the Certificateholders, may, by Extraordinary
Resolution, remove all trustee or trustees (but not some only) for the tume being of this Deed and the
Trust Deed The retirement or removal of any secunty trustee shall not become effective unless
there remains at least one security trustee hereof being a Trust Corporation 1n office upon such
retirement or removal The Issuer covenants that, in the event of a security trustee {(being a sole
security trustce or the only Trust Corporation) giving notice under this Clause 27 or being removed
as referred to in Clause 26 1 (Power of I[ssuer), it shall use 1its best endeavours to procure a new
security trustee of this Deed (being a Trust Corporation) to be appointed as soon as reasonably
practicable thereafter If the [ssuer has not appointed a new secunity trustee prior to the expiry of the
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28.1

28.2

283

29.

291

202

30.

30.1

notice pertod given by the Secunty Trustee, the Secunty Trustee shall be entitled to nommate a
replacement, being a Trust Corporation provided such replacement 1s acceptable to the Issucr (acting
reasonably)

NOTICES
In writing

All notices and other communications to be made under or in respect of this Deed must be 1n writing
and, unless otherwise stated, may be given n person, by post, by e-mail or by fax and shall be sent to
each relevant party using the details set out in Schedule 1 (Notices) of the Master Definitions and
Construction Schedule Unless it 1s agreed to the contrary, any consent or agrecment required under
this Dreed must be given 1n writing

Changes

Any party to this Deed may change 1its contact details by giving five Business Days' notice to the
other parties

Effectiveness

Any notices to be given pursuant to this Deed to any of the parties hereto shall be sufficiently served
if sent by prepaid first class post, by hand or facsimile transmission and shall be deemed to be given
(in the case of facsimile transmission or e-mail) when despatched, (where delivered by hand) on the
day of delivery 1f delivered before 5 p m on a Business Day or on the next Business Day f delivered
thereafter or on a day which 1s not a Business Day or {in the case of first class post) when 1t would
be received 1n the ordinary course of the post provided that any notice or communication given
under this Clause 28 but received on a day which 1s not a Business Day or after 5 p m 1n the place of
receipt wiil only be deemed to be given on the next Business Day 1n that place

LANGUAGE

Any notice given in connection with this Deed must be in English
Any other document provided m| connection with this Deed must be
(a) in English, or

(b) accompamed by a certified English translation In this case, the English translation prevails
unless the document 1s a statutory or other official document

FURTHER PROVISIONS
Evidence of Indebtedness

In any action, procecdings or claim relating to this Deed or the charges or secunity contained in this
Deed or any Scottish Supplemental Charge or Scottish Sub-Security, a statement as to any amount
due to any Secured Creditor or of the Secured Obligations or any part thereof or a statement of any
amounts which have been notified to the Secunty Trustec as being amounts due to any Secured
Creditor which 1s certified as being correct by an officer of the Security Trustee or an officer of the
relevant Sccured Creditor shall, save in the case of manifest error, be conclusive evidence that such
amount 13 1n fact due and payable
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30.2

30.3

30.5

30.6

30.7

Rights Cumulative, Waivers

The respective rights of the Security Trustee, the Secured Creditors and any Receiver are cumulative,
and may be exercised as often as they consider appropnate and are in addition to thewr respective
rights under the general law No waiver of this Deed or any provision{s) of this Deed shall be
effective unless it 1s m writing and executed by (or by some person duly authorised by) each of the
parties hereto No single or partial exercise of, or fallure or delay n exercising, any nght under this
Deed shall constitute a waiver or preclude any other or further exercise of that or any other nght

Partial Invalidity

The invahdity, illegality or unenforceability of a provision of this Deed does not affect or impair the
contmuation n force of the remander of this Deed

Severability

Any provision of this Deed which 1s prolubited or unenforceable n any jurisdiction shall, as to such
Junsdiction, be neffective to the extent of such prohibition or unenforceability without invahidating
the remaining provisions hereof, and any such prohibition or unenforceability n any junisdiction
shall not invalidate or render unenforceable such provision in any other jurisdiction To the extent
permutted by applicable law, the Issuer hereby waives any provision of law but only to the extent
permutted by law which renders any provision of this Deed prohibited or unenforceable n any
respect

Counterparts

This Deed may be executed and delivered 1n any number of counterparts (including by facsimule), all
of which, taken together, shall constitute one and the same deed and any party to this Decd may
enter mnto the same by executing and delivering a counterpart (including by facsimile) For the
purposes of Clauses 3 4 (Scottish Sub-Secunties), 3 5 (Scottish Trust Secunity) and 3 8 (Floating
Charge) mn so far as each relates to Charged Assets located 1 Scotland or otherwise governed by
Scots law, this Deed shall be fully effective and binding on the Issuer upon at least one copy of this
Deed having been executed and delivered by the Issuer notwithstanding that any other person
expressed to be a party to this Deed hag not then executed and delivered this Deed and
notwithstanding whether any such other party has executed or executes and has delivered or delivers
a counterpart of this Deed

Further Assurance

The Issuer shall (at 1ts own cost) do and execute, or arrange for the doing and executing of, each act,
document and thing requested of 1t by the Secunty Trustee or any Recerver (including the giving of
notices of assignment or assignation and the effecting of filings of registration in any jurisdiction) for
perfecting or protecting the Security from time to tune and, at any time after the Security or any part
thereof has become enforceable, shall do and execute, or arrange for the doing and executing of,
each necessary act, document and thing within 1ts power and as may be requested of 1t by the
Securnity Trustee or any Receiver for facilitating the realisation of, or enforcement of nghts in respect
of, all of any of the Charged Assets and the exercise of all nghts vested 1n the Security Trustee or 1n
any Receiver in respect of all or any of such Securnity

Amendments

Subject to Clause 24 7 (Modification to the Transaction Documents), any amendment, modification
or vanation to this Deed may only be made with the prior written consent of each party to this Deed
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30.8

30.9

30.10

31.

311

Secured Creditors

Each Secured Crediter (other than the Security Trustee) shall be bound by the provisions of this
Deed, the Conditions, the Residual Certificates Conditions and the Trust Deed as if 1t contained
covenants by each Secured Creditor in favour of the Security Trustee and every other Secured
Creditor to observe and be bound by all the provisions of this Deed expressed to apply to Secured
Creditors

Assignment

Neither the Issuer nor any of the other Secured Creditors (other than the Security Trustee) may
assign, encumber or transfer all or any part of its rights or benefits and/or transfer its obligations
under or pursuant to this Deed without the prior written consent of the Secunty Trustee

Rights of Third Parties

A person who 1s not a party to this Deed has no rights under the Contracts (Rights of Third Parties)
Act 1999 or the common law of Scotland to enforce any term of these presents, but this dees not
affect any night or remedy of a third party which exists or 1s available apart from the Contracts
(Rights of Third Parties) Act 1999 or the common law of Scotland

CHOICE OF LAW
Governing Law

This Deed (and any non-contractual obligatiens ansing out of or 1in connection with 1t) 1s govermned
by, and shalil be construed 1 accordance with, English law, provided that Clauses 3 4 (Scottish Sub-
Securities), 3 5 (Scottish Trust Secunty) and 8 9 (Scottish Trust Property) and any terms hereof
which are particular to the law of Scotland shall be construed 1n accordance with Scots law and any
terms hereof which are particular to the laws of Northern Ireland shall be governed by and construed
in accordance with Northern Insh law
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31.2  Submission to Jurisdiction

Each party to this Deed hereby irrevocably submuts to the exclusive jurtsdiction of the Enghsh courts
1 any action or proceeding ansing out of or relating to this Deed (including a dispute relating to any
non-contraciual obligations in connection with this Deed), and hereby utevocably agrees that all
clarms 1n respect of such action or proceeding may be heard and determuned by the English courts

Each party to this Deed hereby irevocably watves to the fullest extent 1t may possibly do so, any
defence or claum that the English courts are an inconvement forum for the mantenance or heaning of
such action or proceeding To the extent allowed by law, the Security Trustee may take (a) any suit,
action or proceeding arising out of or in connection with this Deed (together referred to as
Proceedings) agamnst the Issuer in any other court of competent junsdiction and (b) concurrent
Proceedings in any number of junsdictions

IN WITNESS WHEREOF the parties hereto have caused this Deed to be duly executed and delivered as a
deed the day and year first before written

SIGNATORIES

SIGNED and DELIVERED as a DEED by
ERTOW HOLDINGS LIMITED

as Seller

by a duly authorised Attorney

)} Duly Authonsed Attorney
)

Name RO DO STAFFORD
in the presence of

Signature of Witness

Name MUREANS s DHoNACHE
Address 1319 SR JorN ROGERDOND A, 00sULN 2

Occupation Sy L € To l‘e
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SIGNED and DELIVERED as a DEED by
BURLINGTON LOAN
MANAGEMENT LIMITED

as Retention Holder

by a duly authonsed Attomey

mn the presence of
REDACTED
Signature of Witness

REDACTED

) Duly Authensed Attorney

)
)Name (_pR\s TN CORRIVAN

Name- ﬂU(R\C/A’NM (N{e PSS C A

Address (3 19 SIR Joth ROGERS oY QQR\-\( OUBLN 2

Occupation J et C To £

EXECUTED and DELIVERED as a DEED by
AGGREGATOR OF LOANS BACKLED BY
ASSETS 2015-1 PLC

as Issuer

acting by two Directors

SFM Dhrectors Limited

SFM Drirectors (No. 2) Limaited

in the presence of this witness

Witness Signature

Full Name

Address

EXECUTED and DELIVERED as a DEED by
CITIBANK N.A., LONDON BRANCH

as Cash Manager, Issuer Account Bank,

Principal Paying Agent, Agent Bank and Registrar
acting by 1ts Delegated Signatory
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SIGNED and DELIVERED as a DEED by
BURLINGTON LOAN
MANAGEMENT LIMITED

as Retention Holder

by a duly authonised Attorney

in the presence of,
Signature of Witness
Name

Address

Occupation

EXECUTED and DELIVERED as a DEED by
AGGREGATOR OF LOANS BACKED BY
ASSETS 2015-1 PLC

as Issuer

acting by two Directors

SFM Directors Limited

SFM Directors (No. 2) Limited
in the presence of this witness

Witness Signature

Full Name: £ 9o Aa\\eae
25 Grect Sthalss
Address Londan
ES3ABA?

EXECUTED and DELIVERED as a DEED by
CITIBANK N.A., LONDON BRANCH

as Cash Manager, Issuer Account Bank,

Principal Paying Agent, Agent Bank and Registrar
acting by 1its Delegated Signatory
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)
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REDACTED
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SIGNED and DELIVERED as a DEED by
BURLINGTON LOAN
MANAGEMENT LIMITED

as Retention Holder

by a duly authorised Attorney

m the presence of
Signature of Witmess
Name

Address

Occupation

EXECUTED and DELIVERED as a DEED by
AGGREGATOR OF LOANS BACKED BY
ASSETS 2015-1 PLC

as tssuer

acting by two Direclors

SFM Dhirectors Limited

SEFM Darectors (No  2) Limuted

n the presence of this witness

Witness Signature

Full Name

Address

EXECUTED and DELIVERED as 2 DEED by
CITIBANK N.A., LONDON BRANCH

as Cash Manager. issuer Accournt Bank.

Principal Paying Agent. Agent Bank and Registrar
acting by its Delegated Signatory
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EXECUTED and DELIVERED as a DEED by
PEPPER (UK) LIMITED

(TRADING AS ENGAGE CREDIT)

as Servicer and Legal 11le Holder

acting by a Directar

in the presence of this winess

Witness Signature

Full Name

EXECUTED and DELIVERED as s BDEED by
STRUCTURED FINANCE MANAGEMENT
LIMITED

as Cotporate Services Piovider

acting by two Directors

o1 a Directol and the Secretary

Durectos

Duector/Secretary

EXECUTED and DELIVERED as a DEED by
BARCLAYS BANK PLC

as Collection Account Bank

acting by its duly authorised Attorney

1n the presence of tus witness

Wiiness Signature;

Full Name-

Addiess
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EXECUTED and DELIVERED as a DEED by
PEPPER (UK) LIMITED

(TRADING AS ENGAGE CREDIT)

as Servicer and Legal Title Holder

acting by a Director

in the presence of this witness

Witness Signature

Full Name

Address-

EXECUTED and DELIVERED as a DEED by
STRUCTURED FINANCE MANAGEMENT
LIMITED

as Corporate Services Provider

acting by two Directors

or a Director and the Secretary

Director

Basectar/Secretary

EXECUTED and DELIVERED as a DEED by
BARCLAYS BANK PLC

as Collection Account Bank

acting by its duly authorsed Attorney

in the presence of this witness

Witness Signature-

Full Name

Address:
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EXECUTED and DELIVERED as a DEED by
PEPPER (UK) LIMITED

(TRADING AS ENGAGE CREDIT)

as Servicer and Legal Title Holde

acting by a Duector

in the presence of this witness

Witness Signature
Full Name

Address-

EXECUTED and DELIVERED as a DEED by
STRUCTURED FINANCE MANAGEMENT
LIMITED

as Corporate Services Piovider

actimg by two Directors

o1 a Dnector and the Secretary

Director

L D N N

Director/Secretary

REDACTED

EXECUTED and DELIVERED as a DEED by
BARCI.AYS BANK PLC

as Collection Account Bank

acting by its duly authoiised Attorney |

et et N e M S

m the presence of this witness

Witness Stgnajue

Full Name Mﬁ‘ﬂ,ldA'N M gs

Addiess BARCLAYS BANK PLC
N .. FINANCIAL INSTITUTIONS
N | SO
1 ¢ {3R0HILL PLACE
LGNDGN £14 5HP
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EXECUTED and DELEVERED as a DEED by
CITICORP TRUSTEE COMPANY LIMITED
as Security Trustee and Note Trustee

acting by one director

David Maros
Director

in the presence of this witness

Wiiness Signature

Full Name uStn 4y
Yice Preswent
Address
.

i !

¢ 3

[ -

o

te o ]
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SCHEDULE 1

ISSUER POWER OF ATTORNEY

THIS POWER OF ATTORNEY 15 made on 23 Apnl 2015 by AGGREGATOR OF LOANS BACKED
BY ASSETS 2015-1 PLC (registered number 09455280), whose registered office 1s at 35 Great St Helen's,
London EC3A 6AP (the Principal)

WHEREAS

(D

2)

By virtue of a deed of charge dated on or about 23 April 2015 and made between, among others, the
Issuer, the Scller, the Cash Manager, the Sccurity Trustee, the Note Trustee, the Agent Bank, the
Issuer Account Bank, the Principal Paying Agent, the Registrar and the Corporate Services Provider
{cach as referred to therein) (the Deed of Charge) provision was made for the execution by the
Principal of this Power of Attorney

Words and phrases in this Power of Attomey shall (save where eapressed to the contrary) have the
same meanings respectively as the words and phrases in the Deed of Charge

NOW THIS POWER OF ATTORNEY WITNESSETH

1

The Principal hereby urevocably and by way of secunty for the performance of the covenants,
conditions, obligations and undertakings on the part of the Principal contained in the Deed of Charge
appoints Citicorp Trustee Company Linuted 1n 1ts capacity as Secunity Trustee, and any other person
or persons for the time being the security trustee or security trustees of and under the Deed of Charge
{the Attorney) and any Recewver (including any admimistrative recerver) and/or administrator
(the Admimistrator) appomnted from time to time by the Attorney or on 1ts behalf its true and lawful
attorney for and in the Principal's name or otherwise jointly and severally to do any act matter or
thing which the Attorney, Recerver or Administrator considers 1n each case bona fide necessary for
the protection or preservation of the Attorney's interests and rights in and to the Charged Assets or
which ought to be done under the covenants, undertakings and provisions contained in the Deed of
Charge (and any document entered into or to be entered into by the Principal pursuant thereto} in any
circumstances where the Attorney has become enuitled to take the steps referred to m Clauses 8 4
(Power of Sale) to 8 8 (Deficiency or Additional Payment) (inclusive) of the Deed of Charge
including any or all of the following

(a) to do every act or thing which the Attorney, Recetver or Admimstrator may deem to be
necessary, proper or expedient for fully and effectually vesting, transferring or assigning the
Secunty and/or the Charged Assets or any part thereof (including the execution, delivery,
imntimation and registration of any Scotush Supplemental Charge or Scottish Sub-Security)
and/or the Principal's estate, night, utle, benefit and/or interest therein or thereto in or to the
Attorney and its successors n title or other person or persons entitled to the benefit thereof
in the same manner and as fully and effectually 1 all respects as the Principal could have
done,

(b) to do every act or thing which the Attorney, Receiver or Admumstrator considers in each
case bona fide necessary for the protection or preservation of the Attorney's interests and
rights 1n and to the Charged Assets, and

(c) the power by wnung under its hand by an officer of the Attorney or by an officer of any
Receiver or Admumistrator appoimnted by the Attommey from time to tme to appomt a
substitute attorney (each a Substitute) who shall have power to act on behalf of the Principal
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as 1f that Substitute shall have been originally appointed Attorney by this Power of Attorney
and/or to revoke any such appointment at any time without assigming any reason therefore

2 In favour of the Attorney, any Receiver and/or Admunistrator and/or Substitute, or a person dealing
with any of them and the successors and assigns of such a person, all acts done and documents
executed or signed by the Attorney, a Receiver, an Administrator or a Substitute 1n the purported
cxereise of any power conferred by this Power of Attorney shall for all purposes be vahd and
binding on the Principal and 1ts successors and assigns

3 The Principal wurevocably and unconditionally undertakes to indemmfy the Attorney and each
Recewver and/or Adminstrator and/or Substitute appointed from time to time by the Attorney and
their respective estates agamst all actions, proceedings, claims, costs, expenses and habilities of
every description anising from the exercise, or the purported exercise, of any of the powers conferred
by this Power of Attorney, save where the same anses as the result of the fraud, negligence or wilful
default of the relevant indemnified party or 1ts officers or employees

4 The provisions of Clause 3 of this Power of Attorney shall continue in force after the revocation or
termation, howsoever arising, of this Power of Attorney

5 The laws of England shall apply to this Power of Attorney and to any non-contractual matters ansing
out of or 1n connection with 1t and the interpretation thereof and to all acts of the Attorney and each
Recewver and/or Administrator and/or substitute camried out or purported to be camied out under the
terms hereof

6 The Principal hereby agrees at all imes hereafter to ratify and confirm whatsoever the said Attorney
or 1ts aftorney or attorneys or any Recerver or Administrator or substitute shall properly and lawfully
do or cause to be done 1n and concerning the Security Trustee's Secunity and/or the Charged Assets

IN WITNESS WHEREOF this Power of Attorney has been executed and delivered as a deed by the
Principal the day and year first before written

EXECUTED and DELIVERED as a DEED by )
AGGREGATOR OF LOANS BACKED BY | )
ASSETS 2015-1 PLC )

acting by two Directors

SFM Directors Ltmited

R e g

SFM Duirectors (No 2) Limited
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SCHEDULE 2

FORM OF DEED OF CHARGE ACCESSION UNDERTAKING

THIS DEED 1s imade on [@]

BETWEEN

{1)

AGGREGATOR OF LOANS BACKED BY ASSETS 2015-1 PLC (registered number
09455280), a public limnted company incorporated under the laws of England and Wales, whose
regisiered oftice 15 at 35 Great St Helen's, London EC3A 6AP (the Issuer),

(2) CITICORP TRUSTEE COMPANY LIMITED, a private imited company incorporated under the
laws of England and Wales with registration number 235914, acting through its registered office at
Citigroup Centre, Canada Square, Canary Wharf, London El4 5LB (the Note Trustee and the
Security Trustee which expressions include such company and all other persons or companies for
the time being acting as trustee or trustees under this Deed), and

3 [®] (in 1ts capacity as @], the New Secured Creditor)

WHEREAS

(A) Pursuant to the terms of a [describe ugreement] (the Agreement) dated [®Imade between, nter
alios, the lssuer and the New Secured Creditor, the Issuer has agreed [describe nature of the
obliganons of the Issuer under the Agreement]

(B) The Issuer has agreed to provide the Security Trustee with the benefit of any secunty described in
the Deed of Charge to secure the Issuer's obligations to the Secured Creditors

(9] The terms of the Deed of Charge pernmt the Issuer to sccure 1its obligauons to a New Secured
Creditor thereunder

(D)

The New Secured Creditor has agreed to enter nio fhls Dced to accede to the provisions of this
Deed

IT IS HEREBY AGREED as follows

1.

INTERPRETATION

The master definitions and construction schedule signed between, mter alios, the Issuer and the
Secunity Trustee dated 23 April 2015 (as the same may be amended, vaned or supplemented from
time to ©ime with the consent of the parties hereto} (the Master Definitions and Construction
Schedule) 1s expressly and specifically incorporated into this Deed and, accordingly, the expressions
defined 1in the Master Definitions and Construction Schedule shall, except where the context
otherwise requires and save where otherwise defined herein, have the same meanings 1n this Deed,
including the Recitals hereto and this Deed shall be construed 1n accordance with the interpretation
provisions set out 1n clause 2 (Interpretation and Construction) of the Master Definitions and
Construction Schedule

REPRESENTATIONS AND WARRANTIES

The New Secured Creditor hereby represents and warrants to the Secunty Trustee and each of the
Secured Creditors m respect of itself that as of the date of this Deed
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{a) pursuant to the terms of the Agreement, the Issuer has agreed to [describe in relation to the
Agreement], and

(b) the Agreement expressly provides that all amounts due from the Issuer thereunder are to be
secured by the Deed of Charge

3. ACCESSION

In consideration of the New Secured Creditor being accepted as a Secured Creditor for the purposes
of the Deed of Charge by the parties thercto as from the date of this Deed, the New Secured

Creditor
(a) confirms that as from [dare], 1t intends to be a party to the Deed of Charge as a Secured
Creditor,

(b) undertakes to comply with and be bound by all of the provisions of the Master Definitions
and Construction Schedule and the Deed of Charge 1n 1ts capacity as a Secured Creditor, as
1f 1t had been an original party thereto,

(c) undertakes to perform and comply with and be bound by all of the provisions of the Deed of
Charge 1n 1ts capacity as a Secured Creditor, as 1if 1t had been an original party thereto as
provided in [relevant Clauses relasing to Priorues of Payments),

{d) agrees that the Security Trustee shall be the Secunty Trustee for all Secured Creditors upon
and subject to the terms set out in the Deed of Charge

4. SCOPE OF THE DEED OF CHARGE

The Issuer, the New Secured Creditor and the Security Trustee hereby agree that for relevant
purposes under the Deed of Charge and the Master Definitions and Construction Schedule

(a) the Agreement shall be trcated as a Transaction Document,
(b) the New Serl:urcd Creditor shall be treated as a Secured Creditor
5 APPLICATION
Prior to and following enforcement of the Secunty all amounts at any time held by the Issuer, the
Cash Manager or the Security Trustee in respect of the secunity created under or pursuant to this
Deed shall be held and/or applied by such person subject to and 1n accordance with the relevant
provisions of the Cash Management Agreement and the Deed of Charge
6. NOTICES AND DEMANDS
Any notice or communication under or m connection with this Deed, the Deed of Charge or the
Master Defimtions and Construction Schedule shall be given 1n the manner and at the times set out
in Clause 28 (Notices) of the Deed of Charge or at such other address as the recipient may have
notified to the other parties hereto and/or thereto 1in writing
The address referred to 1n this Clause 6 for the New Secured Creditor 1s

[ |

For the attention of [ ]
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Telephone [ 1
Facsimile [ ]

or such other address and/or numbers as the New Secured Creditor may notify to the parties to the
Deed of Charge 1n accordance with the provisions thereof

7. CHOICE OF LAW

This Deed (and any non-contractual obligations ansing out of or in connection with 1t} 15 governed
by, and shall be construed 1n accordance with, the laws of England and the parties hereto irrevocably
submuit 1o the jurtsdiction of the courts of England

IN WITNESS WHEREOF the parties hereto have caused this Deed to be duly executed and delivered as a
deed the day and vear first before written

EXECUTED and DELIVERED as a DEED by )
AGGREGATOR OF LOANS BACKED BY )
ASSETS 2015-1 PLC )
as lIssuer

acting by two Directors

SFM Directors Limited

N N e S S St

SFM Darectors (No 2) Limited

n the presence of this witness

Witness Signature

Full Name

Address

EXECUTED and DELIVERED as a DEED by
CITICORP TRUSTEE COMPANY LIMITED

as Secunty Trustee and Note Trustce
acting by onc director

R . e

1n the presence of this witness
Witness Signature
Full Name

Address
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EXECUTED and DELIVERED as a DEED by
i®]

as New Secured Creditor

n the presence of this witness

Witness Signature

Full Name

Address
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SCHEDULE 3
FORM OF SCOTTISH SUB-SECURITY (LAND REGISTER)

WE, AGGREGATOR OF LOANS BACKED BY ASSETS 2015-1 PLC (registered number 09455280), a
public imited company mcorporated under the laws of England and Wales, whose registered office 1s at
35 Great 5t Helen's, London EC3 A 6AP (heremafter referred to as the Issuer) CONSIDERING that

(a) We have entered into a trust deed (hereinafter referred to as the Trust Deed) dated 23 Apnl 2015
between us and Citicorp Trustee Company Limmuted whose principal place of business 1s at Citigroup
Centre, Canada Square, Canary Wharf, London El4 5LB (heremafter referred to as the Note
Trustee, which expression shall include such company and all other persons or compantes for the

time being acting as trustee or trustees under the Trust Deed) constituting certain mortgage-backed
floating rate notes and fixed rate notes,

(b) In secunty of the performance of the obligations specified theren to the Note Trustee and others we
have entered into a deed of charge (the Deed of Charge) between us, Citicorp Trustee Company
Limited as Security Trustee thercunder whose principal place of business 1s at Citgroup Centre,
Canada Square, Canary Wharf, London E14 5LB (the Security Trustee, which expression shall
include such company and all other persons for the time being acting as trustee or trustees under the
Deed of Charge or this deed) and others dated 23 April 2015, and

(c) In terms of the Deed of Charge we have agreed to grant this deed

NOW THEREFORE we the Issuer, in security of the payment and discharge of all present and future
montes, obligations and hab:lities {whether actual or contingent and whether owed jointly or severally or in
any other capacity whatsoever) constituting or compnsed within the Secured Obligations and any variation
or alteration thereof and in implementation pro fanto of Clause 3 4 (Scottish Sub-Securities) of the Deed of
Charge HEREBY GRANT a Standard Secunty in favour of the Secunity Trustee over ALL and WHOLE
those Standard Secunties granted by the respective parties whose names are specified in Column 2 of the
Schedule annexed and executed as relative hercto 1n favour of the party whose name 1s specified n the
relative entry in Column 3 of the said Schedule for all sums due and to become due over the subjects therein
described, said respective Standard Secunties bemg registered n the Land Register pf Scotland under the
title number(s) specified 1n the relative entry in Column 5 of the said Schedule on the date specified in the
relative entry tn Column 6 of the said Schedule (which said respective Standard Securities are heremafier
together referred to as the Principal Securities) Together with our whole right, title and interest, present
and future therein and thereto The Standard Conditions specified in Schedule 3 to the Conveyancing and
Feudal Reform (Scotland Act) 1970 (the said Act) and any lawful vanation thereof operative for the time
being shall apply And we agree that

(Fu st} capitalised terms mn this deed (including the recitals hereto) shall, except where the
context othcrwise requires and save where otherwise defined heremn, bear the meanings
ascribed to them i clause 2 (Interpretation and Construction} of the Master Definitions
and Construction Schedule (as that term 1s defined n the Deed of Charge) and this deed
shall be construed 1n accordance with the principles of interpretation and constructions
set out therein,

(Second) Conditions | to 7 (inclusive} of the Standard Conditions shall not apply to this Standard
Securty,
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(Third) the remaining Standard Conditions shall be vaned to the effect that in so far as the
provisions of the Deed of Charge (the terms of which shall be deemed to be incorporated
herein) extend, add to, depart from or conflict with the said Standard Condinions, the
Deed of Charge shall, subject to the provisions of the said Act, prevail and take effect,

(Fourth) upon the Deed of Charge becoming immediately enforceable, n accordance with the
provisions of Clause 8 2 (Enforceable) thereof, we shall {in addition to the circumstances
specified 1n the said Act) be deemed to be n default within the meaning of Condition
9(1)(b) of the Standard Conditions whereupon, and without prejudice to its whole other
rights and powers under the said Act or the Transaction Documents, the Secunty Trustee
shall be entitled to enforce this Standard Secunty in accordance with the provisions of the
said Act,

(Fifth) without prejudice to the nghts and remedics of the Secunity Trustee under the said Act or
otherwise, 1n the event of our being in default hereunder (a) we shall on demand grant,
execute and deliver a valid assignation of the Principal Securities or any of them in
favour of the Security Trustee or any nominee of the Secunty Trustee and (b) the
Secunity Trustee shall have power to uplift, recerve, sue for and discharge all sums and
Liabiliies due and to become due under the Principal Securities and to enforce all the
rights and obligations contained or mmphed therem or thereby and to discharge the same
in whole or 1n part and generally to do whatever 1s or may be or would, 1f this deed had
not been granted, have been competent to us in respect thereof, and that without the
consent of or notice to us and on such terms and conditions as the Security Trustee 1n 1ts
absolute discretion may determne, declarng that the exercise or otherwise by the
Secunty Trustee of all or any of the powers hereby conferred shall be without prejudice
to and shall 1n no way restrict or discharge the obligations undertaken by us heremn or
otherwise, and

(Sixth) the security rights and interests created, made or given under or pursuant to this decd

shall be held by the Secunty Trustee as trustee for the Secured Creditors upon and
subject to the terms and conditions of the Deed of Charge
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And we grant warrandice [mnsert any exceptions therefrom] And we further ASSIGN to the Secunty
Trustee 1n security of all monies, obligations and habilities foresaid our whole night, title and mnterest in and
to all and any personal bonds, credit agreements or agreements for loan (howsoever constituted) granted by
or entered into with the said respective parties whose names are specified in Column 2 of the said Schedule
and secured by the Principal Securities

IN WITNESS WHEREOF these presents typewritten on this and the two preceding pages are exccuted as
follows

SUBSCRIBED for and on behalf of the said
AGGREGATOR OF LOANS BACKED BY
ASSETS 2015-1 PLC

At

On

By

per pro SFM Directors Limited, as Director per pro SFM Directors {No 2) Limited, as
Dhrector

in the presence of this witness

Witness signature
Fl.hl Name

Address
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Schedule referred to in the foregoing Standard Security by AGGREGATOR OF LOANS BACKED
BY ASSETS 2015-1 PLC in favour of Citicorp Trustee Company Limited (as Security Trustee)

1 2 3 4 5 6
Account Borrowers' . . Secured
Number Full Names Originator Property Title Number Date

per pre SFM Directors Limited, as Director
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SCHEDULE 4
FORM OF SCOTTISH SUB-SECURITY (SASINE REGISTER)

WE, AGGREGATOR OF LOANS BACKED BY ASSETS 2015-1 PLC (registered number 09455280), a
pubhic hmited company incorporated under the laws of England and Wales, whose registered office 15 at
35 Great St Helen's, London EC3A 6AP (hereinafter referred to as the Issuer) CONSIDERING that

(a) We have entered into a trust deed (heremafier referred to as the Trust Deed) dated 23 Apnil 2015
between us and Citicorp Trustee Company Linuted whose principal place of business 1s at Citigroup
Centre, Canada Square, Canary Wharf, London El4 5LB (heremafter referred to as the Note
Trustee, which expression shall include such company and all other persons or companigs for the
time being acting as trustee or trustees under the Trust Deed) constituting certain mortgage-backed
floating rate notes and fixed rate notes

(b) In secunty of the performance of the obligations specified therein to the Note Trustee and others we
have entered into a deed of charge (the Deed of Charge) between us, Citicorp Trustee Company
Limited as Security Trustee thereunder whose principal place of business 1s at Citigroup Centre,
Canada Square, Canary Wharf, London E14 5LB (the Security Trustee, which expression shall
mnclude such company and all other persons for the time being acting as trustee or trustees under the
Deed of Charge or this deed) and others dated 23 Apnil 2015, and

{c) [n terms of the Deed of Charge we have agreed to grant this deed

NOW THEREFQORE we the Issuer, in security of the payment and discharge of all present and future
monies, oblhigations and habilities {(whether actual or contingent and whether owed jointly or severally or in
any other capacity whatsoever) constituting or comprised within the Secured Obligations and any variation
or alteration thereof and 1n mmplement pro tanto of Clause 3 4 (Scottish Sub-Sccuritics) of the Deed of
Charge HEREBY GRANT a Standard Secunty mn favour of the Security Trustee over ALL and WHOLE
those Standard Securities granted by the respective parties whose names are specified in Column 2 of the
said Schedule annexed and executed as relative hereto in favour of the party whose name 1s specified i the
relative entry in Colurmn 3 of the said Schedule for all sums due and to become due over the subjects therein
described lymng 1n the county specified in the relative entry m Column 5 of the said Schedule, said respective
Standard Securities being recorded in the General Register of Sasines for the county specified as aforesaid in
the relative entry in Column 5 of the said Schedule on the date specified in the relanve entry in Column 6 of
the said Schedule (which said respective Standard Secunities arc hercinafter together referred to as the
Principal Securities} Together with our whole right, title and interest, present and future theremn and
thereto The Standard Conditions specified 1n Schedule 3 to the Conveyancing and Feudal Reform
{Scotland) Act 1970 (the said Act)} and any lawful vanation thereof operative for the ime being shall apply

And we agrec that

(Fnst) capitalised terms in this deed (including the recitals hereto) shall, cxcept where the context
otherwise requircs and save where otherwise defined herem, bear the meanings ascnbed to
them 1 clause 2 (Interpretation and Construction) of the Master Defimtions and
Construction Schedule (as that term 15 defined in the Deed of Charge) and this deed shall be
construed 1n accordance with the principles of interpretation and constructions set out
therein

(Second) Conditions | to 7 (inclusive) of the Standard Conditions shall not apply to this Standard
Securty,
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(Thud)

(Fourth)

(Fifth)

(Sixth)}

the remaining Standard Conditions shall be vaned to the effect that in so far as the
provisions of the Deed of Charge (the terms of which shall be deemed to be incorporated
herein) extend, add to, depart from or conflict with the said Standard Conditions, the Deed
of Charge shall, subject to the provisions of the said Act, prevail and take effect,

upon the Dced of Charge becoming immediately enforceable, in accordance with the
provisions of Clause 8 2 (Enforceable) thereof, we shall (in addition to the circumstances
specified 1n the said Act) be deemed to be 1n default within the meaming of Condition
G(1)b) of the Standard Conditions, whereupon and without prejudice to 1ts whole other
rights and powers under the said Act or the Transaction Documents, the Security Trustee
shall be entitled to enforce this Standard Security in accordance with the provisions of the
said Act,

without prejudice to the nghts and remedies of the Security Trustee under the said Act or
otherwise, in the event of our being in default hereunder {a) we shall on demand grant,
execute and dehver a valid assignation of the Principal Securities or any of them n favour
of the Security Trustee or any nomnee of the Security Trustee and (b) the Security Trustee
shall have power to uplift, receive, sue for and discharge ali sums and Labilities due and to
become due under the Principal Secunties and to enforce all the nights and obligations
contained or imphed therein or thereby and to discharge the same 1n whole or in part and
generally to do whatever 1s or may be or would, if this deed had not been granted, have been
competent to us 1n respect thereof, and that without the consent of or notice to us and on
such terms and conditions as the Secunty Trustee 1n 1its absolute discretion may determine,
declaring that the exercise or otherwise by the Secunity Trustece of all or any of the powers
hereby conferred shall be without prejudice to and shall 1n no way restnict or discharge the
obligations undertaken by us heren or otherwise, and

the security rights and interests created, made or given under or pursuant to this deed shall
be held by the Secunity Trustee as trustee for the Secured Creditors upen and subject to the
terms and conditions of the Deed of Charge

And we grant warrandice [insert any exceptions therefrom] And we further ASSIGN to the Secunty
Trustee 1n sgcunty of all monies, obligations and liabihities foresaid our whdle right, title and nterest 1n and
to all and any personal bonds, credit agreements or agreements for loan (howsoever constituted) granted by
or entered into with the said respective parties whose names are specified in Column 2 of the said Schedule
and secured by the Principal Securities

IN WITNESS WHEREOQF these presents typewntten on this and the two preceding pages are exccuted as

follows

SUBSCRIBED for and on behalf of the said
AGGREGATOR OF LOANS BACKED BY
ASSETS 2015-1 PLC

At
On

By
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per pro SFM Directors Limited, as Director per pro SFM Directors {(No 2) Limited, as
Director

in the presence of this witness
Witness signature
Full Name

Address
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Schedule referred to in the foregoing Standard Security by AGGREGATOR OF LOANS BACKED
BY ASSETS 2015-1 PLC in favour of Citicorp Trustee Company Limited (as Security Trustee)

1 2 3 4 5 6
Account Borrowers' Originator Secured County Recording
Number Full Names Property Date

per pro SFM Directors Lumited, as Director

0010446-0002762 ICM 21200197 8

74

per pro SFM Dhrectors (No 2) Limuted, as Director



BY

oy

SCHEDULE 5
FORM OF SCOTTISH SUPPLEMENTAL CHARGE

ASSIGNATION IN SECURITY

AGGREGATOR OF LOANS BACKED BY ASSETS 2015-1 PLC (registercd number
09455280), a public hmited company incorporated under the laws of England and Wales, whose
registered office 1s at 35 Great St Helen's, London EC3A 6AP (referred to herem as the Issuer),

IN FAVOUR OF

(2)

CITICORP TRUSTEE COMPANY LIMITED. a private limited company incorporated under the
laws of England and Wales with registration number 235914, acting through 1its registered office at
Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB (the Note Trustee and the
Security Trustee, which expressions mclude such company and all other persons or companies for
the time being acting as trustee or trustees under the Deed of Charge or this deed),

WHEREAS:

(A)

(B)

©

(D)

This deed (the Scottish Supplemental Charge) 15 supplemental to a Deed of Charge dated 23 Apnl
2015 (the Deed of Charge) made between, mter alios, the Issuer, the Security Trustee and Pepper
(UK) Limuted (trading as Engage Credit) (registered number 6548489), a private mited company
incorporated under the laws of England and Wales whose registered office 1s at 114a Cromwell
Road, London SW7 4ES (referred to herewnafter as the Legal Title Holder),

In terms of the Deed of Charge the Secunty Trustee inter alta holds the security constituted or to be
constituted by or pursuant to the Deed of Charge for the Secured Creditors,

A Scottish Declaration of Trust dated 23 April 2015 (the Scottish Declaration of Trust) has been
granted by the Legal Title Holder i favour of the Issuer anc} delivered, 1n terms of which certain
Scottish Loans together with their related Scottish Mortgages and other Related Securty relative
thereto as more fully specified and defined therein (the Secottish Trust Preperty) are held in trust by
the Legal Title Holder for the Issuer, and

This Scottish Supplemental Charge 15 made by the Issuer 1in favour of the Secunity Trustee m
accordance with and pursuant to Clause 3 5 (Scottish Trust Secunty} of the Deed of Charge

NOW THEREFORE IT IS AGREED as follows

1

Expressions and words defined mn clause 2 (Interpretation and Construction) of the Master
Definitions and Construction Schedule dated 23 April 2015 made among the Legal Title Holder, the
Issuer, the Security Trustee and others (as the same may be amended, restated, novated, varied or
supplemented from tume to time with the consent of the partics thereto) shall, except where the
context otherwise requires and save where otherwise defined herein, have the same meanings n this
Scottish Supplemental Charge, including the recitals hereto and this Scottish Supplemental Charge
shall be construed 1n accordance with the mterpretation provisions set out therein

The Issuer covenants with and undertakes to the Secunity Trustee as trustee for the Secured Creditors
that 1t will duly and punctually pay and discharge the Secured Obhgations in accordance with the
terms of the Deed of Charge and each Transaction Document
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3 The Issuer as holder of the beneficial interest therein and with absolute warrandice and subject to the
proviso for release contamed in Clause 4 (Release of Charged Assets) of the Deed of Charge
HEREBY ASSIGNS to and i favour of the Secunty Trustee in secunty for the discharge and
payment of the Securcd Obligations the [ssucr's whole night, title, interest and benefit, present and
future, 1n and to the Scottish Trust Property and in and to the Scottish Declaration of Trust,
surrogating and substituting the Secunty Trustee m 1ts full nght and place therein and thereto

4 The Issuer undertakes to intimate (for itself and on behalf of the Security Trustee) to the Legal Title
Holder immediately following its executton of this Scottish Supplemental Charge, this assignation,
such intimation to be substantially in the form appearing at Part 1 of the schedule hereto and to
obtain, on the same date, an acknowledgement of such intimation from the Legal Tatle Holder, such
acknowledgement to be substantially in the form appearing at Part 2 of the Schedule hereto

5 The Issuer hereby agrees that all the obligations, undertakings, covenants, rights and powers
specified and contained in the Deed of Charge which relate to the property referred to 1n and the
secunity and other nghts and powers created under and pursuant to Clause 3 (Security and
Declaration of Trust) of the Deed of Charge shail be decmed to be repeated heremn and shall apply
mutatis mutandis to the property referred to i Clause 3 hereof and the secunty and other nghts and
powecrs created under and pursuant hercto and that the whole remaimning terms of the Deed of Charge
shall, except 1n so far as inconsistent herewith apply mutatis mutandss hereto provided always that
this Scottish Supplemental Charge shall be without prejudice to the Deed of Charge and all of the
rights, powers obligations and immunities compnised therein and arising pursuant thereto, which
shall remain 1n full force and effect notwithstanding this Scottish Supplemental Charge

6 This Scottish Supplemental Charge shall be govemned by and construed 1n accordance with Scots
law

IN WITNESS WHEREOF these presents typewritten on this and the preceding page are executed for and on

behalf of the Issuer as follows

SUBSCRIBED for and on behalf of the said
AGGREGATOR OF LOANS BACKED BY
ASSETS 2015-1 PLC |

Al

On

By

per pro SFM Directors Limited, as Director per pro SFM Durectors (No 2) Limited, as Director
n the presence of this witness
Witness Signaturc

Full Name

Address
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This 15 the schedule referred to 1n the foregomng Assignation in Security by AGGREGATOR OF LOANS
BACKED BY ASSETS 2055-1 PL.C in favour of Citicorp Trustee Company Limited as trustee
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PART 1
FORM OF INTIMATION

To Pepper (UK) Limuted (trading as Engage Credat)
114a Cromwell Road, London SW7 4ES
(Email [@])
(Attention [®])

WE, AGGREGATOR OF LOANS BACKED BY ASSETS 2015-1 PLC (registered number 09455280), a
public limited company incorporated under the laws of England and Wales and having its registered office at
35 Great St Helen's, London EC3A 6AP (the Issuer) refer to the assignation in secunty dated the date
hereof (a certified copy of which 1s annexed hercto) granted by uvs, the Issuer, in favour of Citicorp Trustce
Company Limited (registration number 00235914), a hmited hability company ncorporated under the laws
of England and Wales having 1ts principal office at Citigroup Centre, Canada Square, Canary Wharf, London
El4 5LB as trustee (the Security Trustee) (thc Scottish Supplemental Charge} Unless the context
otherwise requires or unless otherwise defined herein, terms defined 1n this intimation shall have the same
meaning as tn the Scottish Supplemental Charge

We, hereby (on behalf of ourselves and the Secunty Trustee) intimate and give notice to you 1n your capacity
as trustee under the Scottish Declaration of Trust granted in our favour dated 23 April 2015 that pursuant to
the Scottish Supplemental Charge we have assigned to the Security Trustee our whole right, title and interest,
present and future, m and to the Scottish Trust Property as defined in the aforementioned Scottish
Declaration of Trust

Please acknowledge receipt of this intimation and your acceptance of 11s contents by signing the attached
duplicate acknowledgement and returning a copy to us at 35 Great St Helen's, London EC3A 6AP (Email
directors-uk{@sfmeurope com) (Attention The Directors)

This intimation shall be deemed to be delivered and the assignation of the Scottish Trust Property referred to
above intimated to the addressee noted above on receipt by the addressec of this intimation or a copy hereof
(whether by e mail, fax or otherwise), whether or not acknowledged hereon or thereon and whether or not the
principal mtimation 1s also itself physically delivered |

Datc  [®] Apnl 2015

for and on behalf of

AGGREGATOR OF LOANS BACKED BY ASSETS
2015-1 PLC

per pro SFM Directors Limited, as Director
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PART 2
FORM OF ACKNOWLEDGEMENT

[to be attached to intimation])

To Aggregator of Loans Backed by Assets 2015-1 ple
35 Great St Helen's
London EC3A 6AP
(the Issuer)
{Email directors-uk@sfimeurope com)
(Attention The Directors)

We acknowledge receipt of a form of intimation dated the date hereof (the Intimation) and addressed to us
by the Issuer 1n relation to the assignation by the Issuer of the Scottish Trust Property pursuant to the Scottish
Supplemental Charge as referred to 1n the Intimation

By our execution hereof, we consent to and acknowledge such notice and intimation and confirm that save
under or pursuant to the Transaction Documents as at the date hereof we have not received notification of
any other dealing with the Scottish Trust Property or any part thereof or the Scottish Declaration of Trust

Unless the context otherwise requures or unless otherwise defined hercin, terms defined in this
acknowledgment shall have the same meaning as 1n the Intimation

This acknowledgement shall be deemed to be dehivered to the addressces noted above on receipt by the
addressee of this acknowledgement or a copy hereof (whether by e mail, fax or otherwise}, whether or not
acknowledged hereon or thereon and whether or not the principal acknowledgement 1s also uself physically
delivered

Date [®] April 2015

for and on behalf of
PEPPER (UK) LIMITED
{TRADING AS ENGAGE CREDIT)
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SCHEDULE 6
DEFINITIONS AND CONSTRUCTION
DEFINITIONS
1925 Act means the Law of Property Act 1925,
1999 Regulations means the Unfair Terms in Consumer Contracts Regulanons 1999 as amended,

£, GBP, Sterling or Pounds Sterling mcans the lawful currency for the time being of the United
Kingdom of Great Britain and Northern Ireland,

Account Bank Rating means a short-term unsecured, unsubordinated and unguaranteed debt rating
of at least A-1 by S&P (if a short-term rating 1s assigned by S&P) and a long-term unsecured,
unsubordinated and unguaranteed debt rating of at least A by S&P, or should the Issuer Account
Bank not benefit from a short-term unsecured, unsubordinated and unguaranteed rating of at least A-
1 from S&P, a long-term unsecured, unsubordinated and unguaranteed debt rating of at lcast A+ by
S&P and a long-term 1ssuer default rating of at least A by DBRS or a DBRS equivalent short-term
rating, or such other lower rating which 1s consistent with the then current rating methodology of the
Rating Agencies 1n respect of the then current ratings of the Rated Notes,

Account Mandate means the Issuer Account Mandate and any other bank mandate provided by the
Issuer to the Issuer Account Bank from time to time,

Accrued Interest means in respect of a Loan as at any date the aggregate of all interest accrued but
not yet duc and payable on the Loan from (and including) the monthly payment date immediatcly
preceding the relevant date to (but excluding) the relevant date,

Additional Note Payments means the Class B Additional Note Payment, the Class C Additional
Note Payment, the Class I Additional Note Payment and the Class E Additronal Note Payment, and
each an Additional Note Payment as the context so requires,

Additional Note Payment Amounts has the meanimg given to 1t 1n Condition 6 4(b} (Additional
Note Pavment Amounts),

Affiliate mcans a Subsidiary or a Holding Company of a person or any other Subsidiary of that
Holding Company,

Agency Agreement means the agency agreement dated the Closing Date between the Issuer, the
Principal Paying Agent, the Agent Bank, the Registrar, the Secunty Trustee and the Note Trustee,
which sets out the appomtment of the Paying Agents, the Registrar and the Agent Bank provision 1§
made for, inter alia, the payment of principal and interest in respect of the Notes,

Agent Bank means Citibank N A | London Branch acting as Agent Bank under the terms of the
Agency Agreement, or such other person as may from time to time be appownted as Agent Bank
pursuant to the Agency Agreement,

Agents means the Paying Agents, the Registrar and the Agent Bank,

AIFM Regulation means Regulation (EU) No 231/2013, referred to as the Altermative Investment
Fund Manager Regulation,
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Alba 2013-1 means Alba 2013-1 plc (registered number 113044), a public limited company
mcorporated under the laws of Jersey,

Alba Mortgage Sale Agreement means the mortgage sale agreement dated on or about 20 January
2015 and made between, among others, the Seller and Alba 2013-1 plc, 1n relation to the sale of the
Portfolio to the Seller,

Alba Power of Atterney means the power of attorney given by Alba 2013-1 plc in favour of the
Legal Title Holder 1n accordance with the Alba Mortgage Sale Agreement,

Ancillary Rights means, m relation to any right, all ancillary rights, accretions and supplements to
such nght, including any guarantees or indemnities mn respect of such right,

Applicable Law means any law or regulation including, but not linuted to
(a) any domestic or foreign statute or reguiation,

(b) any rule or practice of any Authority, stock exchange or self regulatory orgamsation with
which the Issuer Account Bank 1s bound or accustomed to comply, and

(c) any agreement entered into by the Issuer Account Bank and any Authonty or between any
two or more Authorities,

Appointee means any attorney, manager, agent, delegate, nomnee, custodian, financial adviser or
other professional adviser or other person properly appointed by the Note Trustee under the Trust
Deed or the Secunty Trustee under the Deed of Charge (as apphcable) to discharge any of its
functions,

Arranger means Credit Swisse Securities (Europe) Limited, a limited liability company incorporated
under the laws of England and Wales, with registered number 00891554, whose registered office 1s
at One Cabot Square, London, E14 4QJ,

Arrears means as at any date 1n respect of any Loan, all amounts currently due and payable on that
Loan which remain unpaid on that date, provided that such over?ue amounts equal, 1n the aggregate,
one or more full Monthly Instatments,

Arrears Balance means, 1n relation to a Loan, as at any given date, the aggregate amount of any of
the sums which are due and payable but have not been paid by the relevant Borrower in accordance
with the terms of the Loan as at that given date including any

(a) Arrears of Interest,
(b) arrears of any repayment of capital,
{c) ground rent and service charge paid by the Seller to an applicable Borrower’s reversioner or

landlord in relation to leasehold properties (or, in Scotland, long lease) and not rermbursed
by the applicable Borrower, and

(d) Technical Arrears,

Arrears of Interest means as at any date in respect of any Loan, the aggregate of all interest (other
than Capitalised Amounts) on that Loan which 1s currently due and payable and unpaid on that date,
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Article 8b Requirements means any applicable requrements under Article 8b of the CRA
Regulation and the corresponding implementing measures from time to ume (ncluding the
disclosure and reporting requirements under Articles 3 to 7 of Regulation (EU) No 2015/3),

Article 51 means Article 51 of the AIFM Regulation,
Article 405 means Article 405 of the Capital Requirements Regulation,

Assignment of Individual Buillding Policies means an assignment of certain rights of the Bridge
Issuer in relation to the Individual Building Policies relating to the Portfolio substantially 1n the form
set out in Schedule 7 of the Mortgage Sale Agreement,

Assignment of Third Party Rights means an assignment of Related Secunty and nights of action
against third parties substantially m the form set out 1n Schedule 6 of the Mortgage Sale Agreement,

Assignment of Title and Local Search Indemnity Policies means an assignment of certain rights
of the Bridge Issuer in relation to the Title and Local Search Indemmity Policies relating to the
Portfolio substantially in the form set out in Schedule 8 of the Mortgage Sale Agreement,

Associated Person of a person means a director, officer, company secretary, employee, or provider
of corporate administration services or agent thereof to such person,

Auditors means the current auditors of the Issuer or any other firm appointed by the Issuer to act as
1ts statutory auditors,

Authorised Denominations means, 1 respect of the Notes, denommations (in either global or
defimtive form) of £100,000 and higher integral multiples of £1,000,

Authorised Signatory means

{a) m relation to the Bank Account Agreement, any authonsed signatory referred to mn any
Account Mandate or any mandate 1n respect of any account 1n the name of the Issuer at the
Issuer Account Bank or any other bank account created after the Closing Date established
pursuant to and 1n acc|ordance with the Bank Account Agreement, and |

(b) mn all other cases, (1) an officer of the Issuer, or such other person appointed by the Issuer to
act as authorised signatory or (11) 1n respect of any party to the Transaction Documents, an
officer of such party, or such other person appomted by such party to act as authonsed
signatory,

Authority means any competent regulatory, prosecuting, tax or governmental authority in any
Jurnisdiction, domestic or foreign,

Available Redemption Receipts means for any Interest Payment Date an amount equal to the
aggregate of (without double counting)

(a) all Redemption Receipts or, if mm a Determimnation Period, any Calculated Redemption
Receipts, 1in each case, excluding an amount equal to any Reconcihation Amounts to be
applied as Available Revenue Receipts on that Interest Payment Date, (1) recerved by the
Issuer during the immediately preceding Collection Peniod and (u) if representing amounts
received 1n respect of any repurchases of Loans and their Related Secunty (or repayments 1n
lieu of repurchases n accordance with the terms of the Mortgage Sale Agreement) that were
repurchased by the Seller pursuant to the Mortgage Sale Agreement, received by the Issuer
from but excluding the Cut-Off Date immediately preceding the immediately preceding

0010446-0002768 ICM 21200197 8 82




(b)

©
(d)

(e)

Interest Payment Date (or, in the case of the first Interest Payment Date, from and including
the Closing Date) to and mncluding the immediately preceding Cut-Off Date,

the amounts (1f any) calculated on the Calculation Date preceding that Interest Payment Date
pursuant to the Pre-Enforcement Revenue Prionty of Payments and the application of any
Reserve Fund Drawings (subject to the satisfaction of the Reserve Fund Conditions), to be
the amount by which the debit balance of each of the Class A Prnincipal Deficiency
Sub-Ledger and/or the Class B Principal Deficiency Sub-Ledger and/or the Class C
Principal Deficiency Sub-Ledger and/or the Class D Principal Deficiency Sub-Ledger and/or
the Class E Principal Deficiency Sub-Ledger and/or the Class Z Principal Deficiency Sub-
Ledger and/or the OC Principal Deficiency Sub-Ledger 1s to be reduced on that Interest
Payment Date,

any Enhanced Amortisation Amounts,

on the Final Redemption Date only, all amounts standing to the credn of the Reserve Fund
Ledger (after first, amounts have been credited to the Reserve Fund in accordance with the
Pre-Enforcement Revenue Prionity of Payments on the Final Redemption Date and second,
having apphed any Reserve Fund Drawings to meet any Revenue Deficit on the Final
Redemption Date (subject to the satisfaction of the Reserve Fund Conditions)), and

on ecach Interest Payment Date following a Determination Period, any Reconcihation
Amounts deemed to be Available Redemption Receipts in accordance with Condition 6 9(c)
(Determinations and Reconcihation)

Available Revenue Receipts means, for each Interest Payment Date, an amount equal to the
aggregate of (without double counting)

(a)

(b)

(c)

(@

(e)

Revenue Receipts or, 1f in a Deterrmnation Period, Calculated Revenue Receipts, in each
case, cxcluding any Reconciliation Amounts to be apphed as Avallable Redemption
Receipts on that Interest Payment Date recerved (1) during the immediately preceding
Collection Period, or (1) 1f representing amounts received 1n respect of any repurchases
(and/or payments made 1 lieu of repurchase in accordance with the terms of the Mortgage
Sale Agreement) of Loans and thei Related Security by the Seller pursuant to the Mortgage
Sale Agreement, from but excluding the Cut-Off Date immediately preceding the
immediately preceding Interest Payment Date (or, in the casc of the first Interest Payment
Date, from and including the Closing Date) to and including the immediately preceding Cut-
Off Date,

interest payable to the [ssuer on the Issuer Accounts and recerved in the immediately
preceding Collection Period.

any Prnincipal Addition Amounts (subject to the satisfaction of the relevant Principal
Addition Amount Condition),

(other than on the Final Redemption Date), an amount (1f any) equal to the amount standing
to the credit of the Reserve Fund 1n excess of the Reserve Fund Required Amount on such
Interest Payment Date,

on each Interest Payment Date following a Determination Period, any Reconcihiation
Amounts deemed to be Available Revenue Receipts 1n accordance with Condition 6 9(c)
{Determmations and Reconcihation),
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H

(g)

(h)

less

1)

()

ity

amounts credited to the Issuer Account on the immediately preceding Interest Payment Date
in accordance with item (y) of the Pre-Enforcement Revenue Priority of Payments,

other net income of the Issuer received during the immediately preceding Collection Penod,
excluding any Redemption Receipts, and

Excess Redemption Receipts,

amounts applied from time to time during the unmediately preceding Collection Period m
making payment of certain momies which properly belong to third parties (including the
Seller) such as (but not imited to)

{1) certain costs and expenses incurred by the Servicer on behalf of itself andfor the
Legal Title Holder in respect of its servicing of the Loans, and not otherwise
covered by 1items (1) to (1v) below,

() payments of certain msurance premiums 1n respect of the Insurance Policies (to the
extent referable to the Loans),

(1) amounts under a Direct Debit which are repaid to the bank making the payment «f
such bank 1s unable to recoup or recall such amount itself from its customer’s
account or 15 required to refund an amount previously debted, and

(1v) any amount recerved from a Borrower for the express purpose of payment being
made to a third party for the provision of a service to that Borrower,

(items within (1) being collectively referred to herein as Third Party Amounts),

any lax payments paid or payable by the Issucr during the immediately preceding Collection
Period to the extent not funded from amounts standing to the credit of the Issuer Profit
Ledger, and

(thmg nto account any amount paid by way of Third Party Amlounts) amounts to remedy
any overdraft in relation to the Collection Account or to pay any amounts due to the
Collection Account Bank,

BACS means the Bankers' Automated Clearing System as amended or supplemented from time to
time or any scheme replacing the same,

Bank Account Agreement means the agreement dated on or about the Closing Date between,
among othets, the Issuer Account Bank, the Issuer, the Cash Manager and the Security Trustee,
which governs the operation of the Issuer Account,

Bank of England Base Rate means the Bank of England's official dcaling rate as set by the UK
Monetary Policy Commuttee,

Basic Terms Modification has the meaning given to 1t in paragraph 13 of Schedule 5 (Provisions
for Meetings of Noteholders and Certificateholders} to the Trust Deed,

Block Voting Instruction has the meaning given to 1t i paragraph 1 (Definitions) of Schedule 5 to
the Trust Deed (Provisions for Mectings of Notcholders and Certificateholders),
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Book-Entry Interest means a beneficial interest 1n a global note representing the relevant Class of
Notes shown on records maintained in book-entry form by Euroclear or Clearstream, Luxembourg,
as the case may be,

Benefit 1n respect of any asset, agreement, property or right (each a Right for the purpose of this
definition) held, assigned, conveyed, transferred, charged, sold or disposed of by any person shall be
construed so as to include

(a) all nght, title, interest and benefit, present and future, actual and contingent (and interests
arising 1n respect thereof) of such peison 1n, to, under and n respect of such Right and all
Ancillary Rights in respect of such Right,

(b) all monies and proceeds payable or to become payable under, 1n respect of, or pursuant to
such Right or its Ancillary Rights and the nght to receive payment of such monies and
proceeds and all payments made including 1 respect of any bank account, all sums of
money which may at any time be credited to such bank account together with all interest
accruing from time to time on such money and the debts represented by such bank account,

(c) the benefit of all covenants, undertakings, representations, warranties and indemnitics 1n
favour of such person contained n or relating to such Right or 1ts Ancillary Rights,

(d) the benefit of all powers of and remedies for enforcing or protecting such person's right, title,
interest and benefit 1n, to, under and n respect of such Right or its Ancillary Rights,
including the right to demand, suc for, recover, receive and give receipts for proceeds of and
amounts due under or in respect of or relating to such Right or 1ts Ancillary Rights, and

{e) all items expressed to be held on trust for such person under or compnised 1n any such Right
or its Ancillary Rights, all nights to dehiver notices and/or take such steps as are required to
cause payment to become due and payable in respect of such Right and 1ts Ancillary Rights,
all rights of action 1n respect of any breach of or in connection with any such Right and 1ts
Ancillary Rights and all nghts to receive damages or obtain other relief in respect of such
breach,

Borrower means, 1n re]atlon to a Loan, the individual or individuals specified as borrpwers n the
Mortgage Conditions 1n respect of such Loan or the individual or individuals (1f any) from tme to
time assuming an obligation 1o repay (under a guarantee or otherwise} such Loan or any part of u,

Bridge Issuer means Darwin Mortgages Limited (registered number 09252123), a private hmited
company incorporated under the laws of England and Wales, whose registered office 1s at 35 Great
St Helen's, London EC3A 6AP,

Business Continuity Plan means the business continuity plan substantially in the form set out n
Annex 1 (Business Contmuity Plan) to the Servicing Agreement,

Business Day means a day (other than a Saturday or Sunday or a public holiday) on which banks are
open for business in London,

Calculated Redemption Receipts has the meaning given to 1t 1n paragraph 1 (Determinanon of
Revenue Receipts and Redemption Receipts) of Schedule 5 (Determinations and Reconciliations) of
the Cash Management Agrcement,

Calculated Revenue Receipts has the mecaning given to 1t in paragraph 1 (Determination of
Revenue Receipts and Redemption Receipts) of Schedule 5 (Determinations and Reconciliations) of
the Cash Management Agreement,
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Calculation Date means the day falling four Business Days prior to each Interest Payment Date,
Capital Requirements Regulation or CRR means Regulation (EU) No 575/2013,

Capitalisation Policy means the section of the Service Specification of the Servicer relating to the
capitalisation of Arrears,

Capitalised Amounts means, 1n relation to a Loan, at any date, amounts which are due or overdue
in respect of that Loan (other than any principal amounts) and which as at that date have been
capitalised 1n accordance with the Mortgage Conditions or otherwise by arrangement with the
relevant Borrower and any other amounts (including fees and expenses) capitalised 1n accordance
with the Service Specification,

Cash Management Agreement means the cash management agrcement dated on or about the
Closing Date between the Cash Manager, the Servicer, the 1ssuer and the Secunty Trustee,

Cash Management Services means the cash management services set out in the Cash Management
Agreement, including Schedule 1 (Cash Management Services) thereto,

Cash Manager means Citibank N A, London Branch, mn 1ts capacity as cash manager or any
successor cash manager appointed from tume to time as Cash Manager pursuant to the Cash
Management Agreement,

Cash Manager Termination Event has the meaning given to 1t in Clause 11 1 (Cash Manager
Termnation Events) of the Cash Management Agreement,

CCA and Consumer Credit Act means the Consumer Credit Act 1974 as amended,
Central Bank means the Central Bank of Ireland,

Certificateholders means the persons who for the tume being are regisiered in the Register as the
holders of the Residual Certificates,

Certificate of Title means, 1n respect of a Property, a solicitor's, licensed or (in Scotland) qualified
conveyancer's report or certificate of title obtained ﬂ)y or on behalf of the relevant Originator n
respect of such Property substantially in the form of the pro forma set out 1n the Standard
Documentation and all documents and enclosures accompanying the certificate of title as required by
the solicitor’s instructions,

Change in Applicable Law has the meaung given to it m Clause 193 (Termimation upon the
occurrence of a Change mn Applicable Law) of the Servicing Agreement,

Charged Assets means the property, assets and undertakings of the Issuer the subject of any
Security,

Charged Documents means each of the Transaction Documents to which the Issuer 1s a party,
Citigroup Organisation means Citigroup, Inc, Ciibank, N A, Cittbank International PLC, therr
branches, subsidiaries and affiliates and anyone who succeeds them or to whom they assign their

rights other than Citibank, N A, London Branch,

Claim has the meaning given to it in Clause 10 4 (Indemnity) of the Corporate Services Agreement,
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Class 1n relation to the Notes means each or any of the Class A Notes, the Class B Notes, the Class
C Notes, the Class D Notes, the Class Z Notes and the Subordinated Notes, as the case may be, or to
the respective holders thereof,

Class A Margin means 1n respect of the Class A Notes, 1 25 per cent per annum,

Class A Noteholders means the persons who for the ime being are registered in the Register as the
holders of Class A Notes,

Class A Notes means the £179,000,000 Class A mortgage backed floating rate notes due on the
Final Maturity Date,

Class A Principal Deficiency Sub-Ledger means the principal deficiency ledger relating to the
Class A Notes and maintamed by the Cash Manager 1n accordance with the Cash Management
Agreement,

Class A Redemption Date means the Interest Payment Date on which, following the application of
Available Redemption Receipts on such Interest Payment Date, the Class A Notes would be
redeemed 1n full,

Class B Additional Note Payment means, in relation to the Class B Notes, 1n respect of any Interest
Payment Date the aggregate of

(a) the then Class B Current Additional Note Payment, and
(b) the Class B Unpaid Additional Note Payments (1f any), and
{(c) the Class B Unpaid Additional Note Payment Interest Amount (1f any),

Class B Current Additional Note Payment means, prior to the Optional Redemption Date, zero
and then on and from the Optional Redemption Date an amount calculated 1n accordance with
Condition 6 4 (Deternunation of Rates of Intevest, Interest Amounts and Additional Note Payment
Amownts) i respect of the Class B Naotes,

Class B Margin means in respect of the Class B Notes, 1 65 per cenk per annum,

Class B Noteholders means the persons who for the time being are registered 1n the Register as the
holders of Class B Notes,

Class B Notes means the £21,000,000 Class B mortgage backed floating rate notes due on the Final
Matunity Date,

Class B Principal Addition Amount Condition 1s satisfied 1f 1n respect of any payment towards
interest due on the Class B Notes, such payment would not result in the outstanding balance of the
Class B Principal Deficiency Sub-Ledger being equal to or greater than 50% of the Principal
Amount Qutstanding of the Class B Notes on the immediately preceding Interest Payment Date
(after the application of Available Revenue Receipts and Available Redemption Receipts on such
Interest Payment Date),

Class B Principal Deficiency Sub-Ledger means the principal deficiency ledger relating to the
Class B Notes and mamtained by the Cash Manager mn accordance with the Cash Management
Agreement,
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Class B Unpaid Additional Note Payments means, in relation to an Interest Payment Date, any
Class B Current Additional Note Payment and any Class B Unpaid Additional Note Payment Interest
Amount which has not yet been paid in full on any previous Interest Payment Date and which the
Issuer has deferred payment of such amount 1n accordance with the provisions of Condition 18 1(b),

Class B Unpaid Additional Nete Payment Interest Amount means an amount of nterest that shall
accrue m respect of the Class B Unpaid Additional Note Payment and calculated 1n accordance with
Condition 6 4 (Deternmmation of Rates of Interest, Interest Amounts and Addional Note Payment
Amounts),

Class C Additional Note Payment means, in relation to the Class C Notes, 1n respect of any Interest
Payment Date the aggregate of

(a) the then Class C Current Additional Note Payment, and
(b) the Class C Unpaid Additional Note Payments (1f any), and
{c} the Class C Unpaid Additional Note Payment Interest Amount (1f any),

Class C Current Additional Note Payment means, priar to the Optional Redemption Date, zero
and then on and from the Optional Redemption Date an amount calculated 1n accordance with
Condition 6 4 (Determunation of Rates of Interest, Interest Amounts and Additional Note Payment
Amounts) n respect of the Class C Notes,

Class C Margin means 1n respect of the Class C Notes, 2 10 per cent per annum,

Class C Noteholders means the persons who for the time being are registered 1 the Register as the
holders of Class C Notes,

Class C Notes means the £21,000,000 Class C mortgage backed floaung rate notes due on the Final
Maturnity Date,

Class C Principal Addition Amount Cendition 1s satisfied 1f i respect of any payment towards
interest due on the Class C Notes, such payment would not result in the outstanding balance of the
Class C Prnncipal Deficiency Sljb-Ledger bemng equal to or greater than 25% of the Principal
Amount Qutstanding of the Class C Notes on the immediately preceding Interest Payment Date
(after the application of Available Revenue Receipts and Available Redemption Receipts on such
Interest Payment Date),

Class C Principal Deficiency Sub-Ledger means the principal deficiency ledger relating to the
Class C Notes and mantained by the Cash Manager 1in accordance with the Cash Management
Agreement,

Class C Unpaid Additional Note Paymenrts means, in relahon to an Interest Payment Date, any
Class C Current Additional Note Payment and any Class C Unpaid Additional Note Payment Interest
Amount which has not yet been paid in full on any previous Interest Payment Date and which the
Issuer has deferred payment of such amount n accordance with the provisions of Condation 18 1(b),

Class C Unpaid Additional Note Payment Enterest Amount means an amount of interest that shall
accrue mn respect of the Class C Unpaid Additional Note Payment and calculated in accordance with
Condition 6 4 (Determmnation of Rates of Interest, Interest Amounts and Additional Note Paymeni
Amounts),
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Class D Additienal Note Payment means, n relation to the Class D Notes, i respect of any
Interest Payment Date the aggregate of

(a) the then Class D Current Additional Note Payment, and
(b) the Class D Unpaid Additional Note Payments (1f any), and
(c) the Class D Unpaid Additional Note Payment Interest Amount (1f any),

Class D Current Additional Note Payment means, prior to the Optional Redemption Date, zero
and then on and from the Optional Redemption Date an amount calculated 1n accordance with
Condition 6 4 (Deternunation of Rates of Interest, Interest Amounts and Additional Note Payment
Amounts) m respect of the Class D Notes,

Class D Margin means 1n respect of the Class D Notes, 2 60per cent per annum,

Class D Noteholders means the persons who for the tume being are registered in the Register as the
holders of Class D Notes,

Class D Notes means the £18,000,000 Class D mortgage backed floating rate notes due on the Final
Matunty Date,

Class D Principal Addition Ameunt Condition 15 satisfied 1f n respect of any payment towards
mterest due on the Class D Notes, such payment would not result 1n the outstanding balance of the
Class D Principal Deficiency Sub-Ledger being equal to or greater than 25% of the Principal
Amount Qutstanding of the Class D Notes on the nmmediately preceding Interest Payment Date
(after the application of Available Revenue Receipts and Available Redemption Receipts on such
Interest Payment Date),

Class D Principal Deficiency Sub-Ledger means the principal deficiency ledger relating to the
Class D Notes and mantamed by the Cash Manager in accordance with the Cash Management
Agreement,

Class D Unpaid Additional Note Payments means, 11 relation to an Interest Payment Date, any
Class D Current Additional Note Payment and any Class D Unpaid Addinonal Note Payment
Interest Amount which has not yet been paid in full on any previous Interest Payment Date and
which the Issuer has deferred payment of such amount m accordance with the provisions of
Condition 18 1(b),

Class D Unpaid Additional Note Payment Interest Amount means an amount of interest that shall
accrue 1n respect of the Class D Unpaid Additional Note Payment and calculated i accordance with
Condition 6 4 (Determmation of Rates of Interest, Interest Amounts and Additional Note Payment

Amounts),

Class E Additional Note Payment means, 1n relation to the Class E Notes, in respect of any Interest
Payment Date the aggregate of

(a) the then Class E Current Additional Note Payment, and
(b) the Class E Unpaid Additional Note Payments (if any), and

(c) the Class E Unpaid Additional Note Payment Interest Amount (1f any),
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Class E Current Additional Note Payment means, prior to the Optional Redemption Date, zero
and then on and from the Optional Redemption Date an amount calculated 1n accordance with
Condition 6 4 (Determunation of Rates of Interest, Interest Amounts and Additional Note Payment
Amounts) m respect of the Class E Notes,

Class E Margin means 1n respect of the Class E Notes, 2 70 per cent per annum,

Class E Noteholders means the persons who for the time being are registered 1n the Register as the
holders of Class E Notes,

Class E Notes means the £21,000,000 Class E mortgage backed floating rate notes due on the Final
Matunty Date,

Class E Principal Deficiency Sub-Ledger means the principal deficiency ledger relating to the
Class E Notes and mamtained by the Cash Manager in accordance with the Cash Management
Agreement,

Class E Unpaid Additional Note Payments means, in relation to an Interest Payment Date, any
Class E Current Additional Note Payment and any Class E Unpaid Additional Note Payment Interest
Amount which has not yet been paid in full on any previous Interest Payment Date and which the
Issuer has deferred payment of such amount 10 accordance with the provisions of Condition 18 1(b),

Class E Unpaid Additional Note Payment Interest Amount means an amount of interest that shall
accrue 1n respect of the Class E Unpaid Additional Note Payment and calculated 1n accordance with
Condition 6 4 (Determination of Rates of Interest, Interest Amounts and Additional Note Payment

Amounts),

Class Z Noteholders means the persons who for the tume being are registered 1n the Register as the
holders of Class Z Notes,

Class Z Notes means the £5,469,000 Class Z mortgage backed fixed rate notes due on the Fmal
Maturity Date,

Class Z Principal Deficiency Sub-Ledger means the principal deficiency ledger relating to the
Class Z Notes and maintained by the Cash Manager in accordance with tLe Cash Management

Agreement,

Clear Days has the meaning given to 1t in paragraph 1 (Definitions) of Schedule 5 to the Trust Deed
(Provisions for Meetings of Notcholders and Certificateholders),

Clearing System has the meaning given to 1t in paragraph 1 (Definitions) of Schedule 5 (Provisions
for Meetings of Noteholders and Certificatcholders) to the Trust Deed,

Clearstream, Luxembourg means Clearstream Banking, soctete anonyme,

Client Money Rules means the FCA Rules n relation to client money from time to tume,
Closing Date means 23 April 2015,

Code means the U S Internal Revenue Code of 1986,

Collections means Revenue Receipts and Redemption Receipts,

Collection Account means the account with account number6332 and sort codem(} held
mn the name of the Legal Title Holder with the Collecion Account Bank or any other account
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designated to fall within this defimtion by agreement 1n wnuing between the Legal Title Holder, the
Issuer and the Secunty Trustec, from time to time,

Collection Account Agreement means the collection account agreement dated 20 January 2015
between, amongst others, the Legal Title Holder and the Collection Account Bank,

Collection Account Agreement Accession Undertaking means the collection account agreement
accession undertaking dated on or about the Closing Date and made between, mrer alios, the Legal
Title Holder, the Collection Account Bank and the Issucr, under which the Issuer has acceded to the
terms of the Collection Account Agreement as the Successor Loans Beneficiary (as defined therein),

Collection Account Bank means Barclays Bank PLC, acting as Collection Account Bank, or such
other person as may from time to time be appomnted as Collection Account Bank at which the
Collection Accounts are mamtamed from time to time,

Collection Account Bank Rating means a short-term, unsecured, unsubordinated and unguaranteed
debt rating of A-2 by S&P (if a short-term rating 1s assigned by S&P) and a long-term, unsecured,
unsubordinated and unguaranteed debt rating of BBB or (should the Collection Account Bank not
benefit from a short-term unsecured, unsubordinated and unguaranteed rating of at least A-2 by
S&P) BBB+ by S&P and a long-term 1ssuer defauit rating of BBB by DBRS or a DBRS equivalent
short-term rating,

Collection Account Declaration of Trust means the collection account declaration of trust dated 20
January 2015 and made between, among others, the Bridge Issuer and the Legal Title Holder ,

Collection Account Declaration of Trust Accession Undertaking means the collection account
declaration of trust accession undertaking dated on or about the Clesing Date and made between,

mter alios, the Legal Title Holder and the Issuer, under which the Issuer has acceded to the terms of

the Collection Account Declaration of Trust as the Successor Loans Beneficiary (as defined therein),

Collection Account Trust means the trust over the Collection Account created pursuant to Clause
2 1 (Declaration of Trust) of the Collection Account Declaration of Trust,

Collection Period means each calendar month commencing from (but excluding) each Cut—?ff Datc
and ending on (and 1nclud1ng) the immediately succceding Cut-Off Date, except that the nitial

period will commence on (and include) 26 January 2015 and end on (and mclude) the Cut-Off Date
f'allmg in April 2015,

Common Depositary means a commeon deposttary for Euroclear and Clearstream, Luxembourg,

Companies Act has the meanng given to the term "Companies Acts" 1n section 2 of the Compames
Act 2006, with the addition of the words "to the extent that they are in force" at the end of section
2(1)a) (as 1t applies te limited lhiability partnerships) and any regulations made pursuant to thosc
Acts to the extent that they are n force,

Competent Authority means the Central Bank n its capacity as competent authority under the
Prospectus Directive and references to the relevant Competent Authority shall, in relation to any
Note, be references to the competent authonty relating to the stock exchange on which the Notes are
from time to time, or will be, hsted or admutted to trading,

Completion Interest means any nterest which has become due and payable 1n the period between
completion of a Loan and the ¢nd of the relevant calendar month in which such completion took
place,
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Computer System means any computer hardware or software or any equipment operated by
electronic means,

Conditions or Terms and Conditions of the Notes means the terms and conditions of the Notes set
out 1n Schedule 2 (Terms and Conditions of the Notes) to the Trust Deed, as any of the same may
from time to tume be amended, varied or restated in accordance with the provisions of the Trust Deed
and any reference to a numbered Condition shall be construed accordingly,

Corporate Services Agreement means the agrecment dated on or about the Closing Date and made
between the Corporate Services Provider, the Share Trustee, the Issuer and the Secunity Trustee for
the provision by the Corporate Services Provider of certain corperate services to the Issuer,

Corporate Services Provider means Structured Finance Management Limited (registered number
03853947), a company incorporated under the laws of England and Wales, whose prnincipal office 1s
at 35 Great St Helen's, London EC3A 6AP or such other person or persons for the time being acting
as Corporate Services Provider to the Issuer under the Corporate Services Agreement,

Corporate Services Provider Fee Letter has the meaning given to 1t in Clause 1 2 (Defimtions and
Interpretation) of the Corporate Services Agreement,

CPUTR means the Consumer Protection from Unfair Trading Regulations 2008,
CRA Regulation means Regulation (EU) No 1060/2009 (as amended),
CTA means the Corporation Tax Act 2009,

Current Additional Note Payments means the Class B Current Additional Note Payment, the Class
C Current Additional Note Payment, the Class D Current Additional Note Payment and the Class E
Current Additional Note Payment, and each a Current Additional Note Payment as the context so
requires,

Current Balance of a Loan means, on any date, the aggregate balance of the Loan at such date (but
without double counting) including

(a) the onginal principal amount advanced to the rctclvant Borrower, together with any Further
Advance made prior to the relevant date, in each case secured or intended to be secured by
the related Mortgage and which has not been paid, repaid or prepaid by the relevant
Borrower, and

(b) any nterest, disbursement, legal expense, fee, charge, rent, service charge, premmum or
payment which has not been paid by the relevant Borrower and which has been properly
capitalised in accordance with the relevant Morigage Conditions or with the relevant
Borrower's consent and added to the amounts secured or intended to be secured by the
related Mortgage, and

(c) any other amount (including, for the avoidance of doubt, Accrued Interest and Arrears of
Interest) which 1s due or accrued {(whether or not due) and which has not been paid by the
relevant Borrower and has not been capitalised in accordance with the relevant Mortgage
Conditions or with the relevant Borrower's consent but which 15 secured or intended to be
secured by the related Mortgage,

on the basis of the start of day position on such date (which for the avoidance of doubt ts inclusive of
any interest rate accrual amount relating to the previous month or otherwise that has been applied on
such day but 1s exclusive of any other payments or postings on such date),
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Cut-Off Date means the last calendar day of each calendar month,

Data Controller means the Issuer or, where relevant, the Legal Title Holder,

Data Processor means the Servicer,

Data Protection Act or the DPA means the Data Protection Act 1998,

Data Subject shall have the same meaning as 1s assigned to it in the Data Protection Act,

DBRS mcans DBRS Ratings Limited, or any successor to 1ts ratings business,

Deed of Charge means the deed of charge to be dated on or about the Closing Date between, among
others, the Issuer and the Security Trustee pursuant which the Issuer grants the Secunty n favour of

the Security Trustee for the benefit of the Secured Creditors,

Deed of Charge Accession Undertaking means an accession undertaking mn a form set out 1n
Schedule 2 (Form of Deed of Charge Accession Undertaking) to the Deed of Charge, to be entered
into between, the Issuer and the Securnity Trustee by which a new secured creditor shall accede to the
terms of the Deed of Charge,

Default means any conditton ot event which constitutes an Event of Default or which with the
giving of notice or lapse of ume ot both would, unless cured or waived, become an Event of Default,

Deferred Interest shall have the meaning given to this term 1in Condition 18 1 (fnteresy),

Definitive Residual Certificates means any of the Residual Certificates in defimitive registered
form,

Designated Reporting Entity means an entity appointed by the Issuer as a designated reporting
entity for the purposes of complying with the Article 8b Requirements,

Determination Period has the meaning given to 1t in paragraph 9 (Estimation) of Schedule 2 (Cash
Managiment and Maintenance of Ledgers) to the Cash Management Agxlfeement,

Direct Debit means a wntten instruction of a Borrower authonsing 1ts bank to honour a request of
the Legal Title Holder to debit a sum of moncy on specified dates from the account of the Borrower
for deposit into a Collection Account,

Direct Debiting Scheme means the scheme for the manual or automated debiting of bank accounts
by Direct Debit operated 1n accordance with the detailed rules of certain members of the Association
for Payment Clearing Services,

Direct Debit Mandate means a mandate from a Borrower to the Legal Title Holder authonsing
payments to be made by the relevant Borrower to the Legal Title Holder by way of the Direct
Debiting Scheme,

Disaster has the meaning given to it in the Business Continuity Plan,

Disruption Event means either or both of

(a} a material disruption to those payment or communications systems or to those financial

markets which are, in each case, required to operate 1n order for the payments to be made 1
connection with a Transaction Document {or otherwise 1n order for the Transactions to be
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carmed out) which disruption 1s not caused by, and 15 beyond the control of, the relevant
party seeking to rely on such disruption, or

(b) the occurrence of any other event which results in the disruption (of a technical or systems
related nature) to the treasury or payments operations of the party seeking to rely on such
disruption which prevents that party, or any other party to the Transaction Documents, from

(1) performing 1ts payment obligations under the Transaction Documents, or

(1} communicating with any other party to a Transaction Document 1n accordance with
the terms of the relevant Transaction Documents,

DPA Registration means, 1n respect of any person, 1ts registrat:on under the Data Protection Act
1998,

Early Repayment Charge means any early repayment charge or charges payable by any Borrower
and calculated on the basis provided in the Mortgage Documents 1n the event that such Borrower
repays all or any part of its Loan, voluntanly or to the extent recovered following an enforcement
event under the relevant Loan, at any time before the end of the term of the related Mortgage,

Electronic Notification of Discharge means an clectromic notification of the discharge of a
mortgage or charge, sent to the Land Registry 1n licu of a paper discharge,

Elhgible Person has the meaning given to 1t in paragraph | (Defimitions) of Schedule 5 (Provisions
for Mectings of Noteholders and Certificateholders) to the Trust Deed,

Encumbrance means
(a) any Security Interest,

(b) any arrangement under which money or clauns to money, or the benefit of, a bank or other
account may be applicd, sct off or made subject to a combination of accounts so as to effect
discharge of any sum owed or payable to any person, or

{c) any other type of preferent}al arrangement (including any title transfer and retention
arrangement) having a simular effect,

Enforced Loan means a Loan in respect of which the Related Security has been enforced and the
related Property has been sold,

Enforcement Notice means a notice served by the Note Trustee on the Issuer (with a copy to the
Cash Manager, the Security Trustee, the Servicer, the Issuer Account Bank and the Legal Title
Holder) that (1) all Classes of Notes are immediately due and repayable at their respective Principal
Amount Outstanding, together with accrued (but unpaid) and (1) that any due and unpaid Residual
Payments pursuant to the Residual Certificates are immediately payable, as provided in the Trust
Deed, pursuant to Condition 11 (Events of Default) and Residual Certificates Condition 11 (Events of
Default) respectively

Enforcement Procedures means the procedures for the enforcement of Mortgages undertaken by
the Servicer from time to time 1n accordance with the Service Specification,

English Loan means an English or Welsh residential mortgage loan (including all advances, any
accrued interest and any fees, costs and other amounts owing from the Borrower (including all
capitalised sums)) sccured by an English Mortgage and, where applicable, other Related Securnity
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sold, assigned or transferred by the Scller to the Issuer pursuant to the Mortgage Sale Agreement, but
excluding (for the avoidance of doubt) an Englsh Loan and its Related Secunity which 1s
repurchased by the Seller pursuant to the Mortgage Sale Agreement and no longer owned by the
Issuer,

Enghish Mortgage means a first ranking legal charge secured over a Property located in England or
Wales,

Enhanced Amortisation Amounts means any amounts deemed to be Available Redemption
Receipts in accordance with item (v} of the Pre-Enforcement Revenue Priority of Payments,

Ertow Mortgage Sale Agreement means the mortgage sale agreement dated 20 January 2015 and
made between, among others, the Seller and the Issuer in relation to the sale of the Portfolio to the
Bndge Issuer,

Euroclear means Euroclear Bank SA/N V,

Event of Default means any of the events listed in Condition 11 (Events of Defaulr) or Residual
Certificates Condition 11 (Lvents of Defaulr), as the context requires,

Excess Redemption Receipts means any Available Redemption Receipts to be applied as Available
Revenue Receipts 1n accordance with item (k) of the Pre-Enforcement Redemption Prionty of
Payments,

Existing Loans Beneficiary has the meaning given to 1t in Clause 6 of the Collection Account
Declaration of Trust,

Extraordinary Resolution has thc meaning given to it w paragraph 1 (Definitions) of Schedule 5
(Provisions for Meetings of Noteholders and Certificateholders) to the Trust Deed,

FATCA means
(a) sections 1471 to 1474 of the Code or any associated regulations,

(b) any treaty, law or regulation of any other _‘urlSdlCthﬂ, or relating to an intergovernmental
agreement between the U S and any other jurisdiction, which (in either case)} faciitates the
implementation of any law or regulation referred to 1n paragraph (a) above, or

(c) any agrecment pursuant to the implementation of any treaty, law or regulation referred to 1n
paragraphs (a) or (b) above with the U S Internal Revenue Service, the US government or
any governmental or taxation authority in any other junisdiction,

FATCA Application Date means n relation to a "passthru payment” described 1n section
1471(d)(7) of the Code not falling within paragraphs (a) or (b) of the defimtion of "FATCA",
1 January 2017, or such other date from which such payment may become subject to a deduction or
withholding required by FATCA as a result of any change m FATCA after the date of this
Agreement,

FATCA Deduction means a deduction or withholding from a payment under a Transaction
Document required by FATCA,

FATCA Exempt Party means a Transaction Party that 1s entitled to receive payments free from any
FATCA Deduction,
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FCA means the Umted Kingdom Fmancial Conduct Authonty which, together with the PRA,
pursuant to the provisions of the Financial Services Act 2012, among other things, replaced the FSA
on 1 Apnl 2013,

FCA Rules means the rules established by the FCA 1n the FCA Handbook of rules and guidance
from time to time,

File Sampling Review has the meaning given to 1t 1n Clause 11 5(a) (No obligation on the Servicer)
of the Servicing Agreement,

Final Discharge Date means the date on which the Security Trustee notifies the Issuer and the
Secured Creditors that 1t 1s satisfied that all the Secured Obligations and/or all other moneys and
other labilities due or owing by the Issuer have been unconditionally and irrevocably paid or
discharged in full,

Final Maturity Date means the Interest Payment Date falling in April 2049,
Final Redemption Date means the Interest Payment Date

(a) m respect of which the Cash Manager determines on the mmmediately preceding Calculation
Date that, following the application on such Interest Payment Date of (1) Available Revenue
Receipts 1in accordance with the Pre-Enforcement Revenue Prionty of Payments and (1) any
Reserve Fund Drawings to meet any Revenue Deficit against the relevant items 1n the Pre-
Enforcement Revenue Prionty of Payments in the order that they appear m the Pre-
Enforcement Revenue Priority of Payments (subject to the satisfaction of the Reserve Fund
Conditions), the sum of

(1) the Available Redemption Receipts (other than item (d) (and, where such Interest
Payment Date falls prior to the Optional Redemption Date, ttem {c)) of the defimtion
thereof),

(1) all amounts standing to the credit of the Reserve Fund Ledger and

(11) all amounts which {(but for the occurrence of the Final Redemption Date) would
have been available for apphication pursuant to tems (w) to () (inclusive) of the
Pre-Enforcement Revenue Priority of Payments,

would be sufficient to redeem n full the Rated Notes on such Interest Payment Date,
including, as the case may be, as a result of the optional redemption of the Rated Notes
pursuant to Condittons 8 3 {Optional Redemption of the Notes m fully or 8 6 (Optional
Redemption for Taxation or Other Reasons), or

(b) on which the Notes are redeemed m full in accordance with Conditions 8 4 (Mandatory
Redemption 1n full pursuant to a Mayority Certificateholder Portfolio Purchase Option) or
& 5 (Mandatory Redemption m full pursuant to a Risk Retention Regulatory Change Option),

Financial Indebtedness means, in relation to any person, any indebtedness 1n respect of

(a) moneys borrowed by that person,

(b} any credit facility (including any dematernialised equivalent),

(c) any note purchase facility or the 1ssue of bonds, notes, debentures, loan stock or any similar
mnstrument,
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(d) any lease, hire purchase contract or other agreement which would, in accordance with
GAAP, be treated as a finance or capital lease,

(e) receivables sold or discounted (other than any recervables to the extent they are sold on a
non-recourse basis),

(H any derrvative transaction entered into by it in connection with protection aganst or benefit
from fluctuation in any rate or price {and, when calculating the value of any derivative
transaction, only the marked to market value will be taken inte account),

(2) any counter-indemnity obligation 1n respect of a guarantee, mdemnity, bond, standby or
documentary letter of credit or any other instrument 1ssued by a bank or financial institution,
or

(h) any other transaction (including any forward sale or purchase agreement) having the

commercial effect of a borrowing,

or any guarantee, ndemmty or similar assurance against financial loss of that person in respect of
any ttem referred to 1n paragraphs (a) to (h) above,

Financial Year means the 12-month period ending on 31 Dccember of each year, provided that the
first Financial Year ends on 31 December 2015,

Fixed Rate Accrual Date means the 24th day of each month in each year,

Force Majeure Event means an event beyond the reasonable control of the person affected
mcluding strike, lock out, labour dispute, act of God, war, riot, civil commotion, malicious damage,
accident, breakdown of plant or machinery, computer software, hardware or system failure, fire,
flood and/or storm,

Form of Release or Vacate means the form of the same name required to be executed by the
Servicer in relation to the discharge of a Northern Irish Loan,

¥SA means the Financial Services Authority, which, pursuant to the provisions of the FmarfcnaI
Services Act 20 2, among other things, was replaced by the FCA and the PRA on 1 April 2013,

FSMA 2000 or FSMA means the Financial Services and Markets Act 2000,
Full Title Guarantee shall be construed 1n accordance with the LP (MP) Act,

Further Advance means, m rclation to a Loan, any advance of further moncy to the relevant
Borrower following the making of the mitial principal amount advanced by the relevant Originator
to the relevant Borrower under a Loan {Initial Advance) which 1s secured by the same Mortgage as
the Imital Advance, but does not include the amount of any retention advanced to the relevant
Borrower as part of the Imtial Advance after completion of the Mortgage,

Global Note means 1n respect of any Class of Notes, the global note certificate in registered form
representing such Class of Notes 1n, or substantially in, the form set out mm Schedule 1 (Form of the
Global Note) to the Trust Deed,

Global Residual Certificate means the global residual certificate in registered form representing the

Residual Certificates in, or substantially m, the form set out 1n Schedule 4 (Form of the Global
Residual Certificate) to the Trust Deed,
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Good Industry Practice means the standards of a Reasonable, Prudent Residential Mortgage
Servicer,

Governmental Authority means any entity exercising executive, legislative, judicial, regulatory or
admunistrative functions of or pertaining to government,

HMRC means HM Revenue & Customs,

Holding Company means a holding company as defined in section 1159 of the Companies Act
2006,

Holdings means Aggregator of Loans Backed by Assets 2015-1 Mortgage Holdings Limuted
(registered number 09455385), a limited company incorporated under the laws of England and
Wales, whose registered office 1s at 35 Great 8t Helen's, London EC3A 6AP,

IFRS means nternational accounting standards within the meaning of the IAS Regulation
1606/2002 to the extent applicable to the relevant financial statements,

IFRS 102 means the financial reporting standard, "FRS 102", published by [FRS

Indemnified Claim has the meaning given to 1t 1n Clause 106 (Indemnity) of the Corporate
Services Agreement,

Indemnified Persons has the meaning given to 1t i Clause 101 (Indemnity) of the Corporate
Services Agreement

Indemnity Notice has the meaming given to 1t in Clause 10 4(a) (Indemnity) of the Corporate
Services Agreement,

Independent Director means a duly appointed member of the board of directors of the [ssuer who
should not have been, at the time of such appoiniment, or at any time 1n the preceding five years,
(1) a direct or indirect legal or beneficial owner in the Issuer or any of its Affiliates (excluding de
mimmus ownership interests), (1} a creditor, supplier, employee, officer, director, family member,

‘ managcer, or contractor of the Issuer or 1ts Affiliates, or (1u) a person who controls {whether directly,
indirectly or otherwise) the Issuer or its Affiliates or any 'creditor, supplier, employee, officer,
director, manager, or contractor of the Issuer or its Affilates,

Indirect Participant means a person that holds interests in the Boek-Entry Interests or Residual

Certificate Book-Entry Interests (as applicable) through a Participant or through another Indirect

Participant,

Individual Building Policy means in relation to each Property

(a) any buildings insurance policy taken out by a Borrower, or

{b) (in the case of leasehold Property) any buildings insurance policy taken out by a Borrower,
the landlord of a Borrower, a superior landlord or a management company under the lease of
such Property,

collectively, the Individual Building Policies,

in 1ssue means, 1n relation to the Residual Certificates, all the Residual Certificates 1ssued from time
to tuime other than
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{a)

(b)

(©)

(d)

those Residual Cernficates which have been cancelled in accordance with Residual
Certificates Condition 12 3 (Limuted Recourse),

those Residual Certificates which have become void or in respect of which claims have
become prescribed, 1n each case under Residual Certificates Condition 10 (Prescription),

those mutilated or defaced Residual Certificates which have been surrendered and cancelled
and wn respect of which replacements have been 1ssued pursuant to Residual Cernificates
Condition 15 (Replacement of Residual Ces tificates),

any Global Residual Certificate to the extent that 1t shall have been exchanged for another
Global Residual Certificate or for the Residual Certificates in defimtive form pursuant to the
Residual Certificates Conditions,

Initial Advance means the mihal principal amount advanced by the relevant Ongmator to the
relevant Borrower under a Loan,

Initial Consideration means an amount equal to £265,469,000 00, which 15 due and payable on the
Closing Date,

Insolvency Act means the Insolvency Act 1986,

Inselvency Event will occur 1n respect of an entity in the following circumstances

(a)

(b)

(<)

(d)

(&)

(6

an order 1s made or an effective resolution passed for the winding-up of the relevant entity
(or 1t proposes or makes any composttion or arrangement with 1ts creditors), or

the relevant entity stops or threatens to stop payment to 1its creditors generally or the relevant
entity ceases or threatens to cease to carry on 1ts business or substantially the whole of its
business, or

an encumbrancer takes possession or a Recewver 1s appomted to the whole or any matenal
part of the undertaking, property and assets of the relevant entity or a distress, dihigence or
execution 18 levied or enforced upon or sued out against the whole or any matenal part of the
chaftels or property of the relevant entity and, in the case of any of the foregoing events, 1s
not discharged within 30 days, or

the relevant entity 1s unable to pay its debts as they fall due or 1t 1s deemed under section 123
of the Insolvency Act 1986 to be unable to pay its debts or announces an intention to
suspend making payments with respect 1o any class of undisputed debts, or

if proceedings are imtiated against the relevant entity under any applicable liquidation,
msolvency, composition, reorgamsation or other similar laws or an application 1s made (or
documents filed with a court) for the appointment of an admunistrative or other receiver,
manager, admmstrator or other similar official, or an administrative or other receiver,
manager, administrator or other similar official 1s appointed, n relation to the relevant entity
or, as the case may be, in relation to the whole or any part of the undertaking or assets of any
of relevant entity, and 1n any such case (other than the appointment of an admimstrator or an
admimstrative recetver appomted following presentation of a petition for an admimstration
order), unless mmitiated by the relevant entity, 1s not discharged within 30 days, or

any analogous procedure or step 1s taken 1in any junsdiction,
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Insolvency Proceedings means 1n respect of any person

(a) 1t 1s unable or admits mability to pay 1ts debts as they fall due, suspends making payments
on any of its debts or by reason of actual or anticipated financial difficulties, commences
negotiations with one or more of its creditors with a view to rescheduling any of 1ts
indebtedness,

(b) the value of its assets 1s less than its habiliies (taking into account contingent and
prospective habilities) or

(c) a moratoriem 18 declared 1n respect of any of 1ts indebtedness,

Insolvency Regulation means Europcan Council Regulation (EC) No 1346 of 29 May 2000 on
msolvency proceedings, as amended and supplemented from time to time,

Instructing Party means

(a) the Note Trustee,
(b) if there are no Notes outstanding, the Certificatcholders, or
(c) if there are no Notes outstanding and the Residual Certificates have been cancelled, the

Secured Creditors (other than the Noteholders and the Certificateholders),

Insurance Policies means with respect to the Mortgages, the Individual Building Policies and the
Title and Local Search Indemnity Policics and any other insurance contracts in replacement, addition
or substitution thereof from time to time which relate to the Loans, and Insurance Policy means any
one of them,

Interest Amount means 1n respect of an Interest Period and a Class of Notes, the Sterling amount
payable 1n respect of interest on the Principal Amount Outstanding of such Class of Notes for the
relevant Interest Period, as deternuned by the Agent Bank as soon as practicable after 11 00 am on
the Interest Determnation Date falling 1in such Interest Penod, but in no event later than the third
Business Day thereafter, |

Interest Determination Date means the first day of the Interest Period for which the rate will apply,

Interest Payment Date means the 24th day of each of month in each year or, 1f such day 1s not a

Busmess Day, the immediately following Busmess Day with the first Interest Payment Date falling
i May 2015,

Interest Period means

(a) mn the case of a Class of the Rated Notes, from (and including) an Interest Payment Date
(except 1n the case of the first Interest Penod, which shall commence on {and include) the
Closing Date) to (but excluding) the next following Interest Payment Date, and

(b) 1n the case of the Class Z Notes and the Subordinated Notes, from (and including) a Fixed
Rate Accrual Date (except mn the case of the first Interest Period, which shall commence on
(and include) the Closing Date) to {(but excluding) the next following Fixed Rate Accrual
Date,
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Interpolated Screen Rate means, in relation to LIBOR, the rate (rounded to the same number of
decimal places as the two relevant Screen Rates) which results from interpolating on a limear basis
between

(a) the applicable Screen Rate for the longest period (for which that Screen Rate 1s available)
which 1s less than the Interest Peried, and

(b) the applicable Screen Rate for the shortest period (for which that Screen Rate 1s available)
which exceeds the Interest Period,

as at 11 am on the first day of the relevant Interest Period for pounds sterling,

Investor Report mcans the monthly repert provided by the Cash Manager, with the assistance of the
Servicer, to the Issuer, the Servicer, the Secunty Trustee, the Rating Agencies and Bloomberg in
1espect of the Issucr and substantially in the form set out 1n Schedule 3 (Form of Investor Report) of
the Cash Management Agreement, will be published on the website at https /sf citidirect com,

Irish Stock Exchange means the Irish Stock Exchange plc,

Irrecoverable VAT means any amount n respect of VAT incurred by a party to the Transaction
Documents (for the purposes of this definition, a Relevant Party) as part of a payment 1n respect of
which 1t 15 entitled to be reimbursed or indemmnified under the relevant Transaction Documents to the
extent that the Relevant Party does not or wall not receive and retain a credit, deduction or repayment
of such VAT (as input tax as that expression 1s defined 1n section 24(1) of the Value Added Tax Act
1954 or under Article 168 of the Council Directive of 28 November 2006 on the common system of
value added tax (EC Directive 2006/112) or any provision of a similar nature, under the law of a
member state of the European Union or elsewhere),

Issuer means Aggregator of Loans Backed by Assets 2015-1 PLC (registered number 09455280), a
public hmited company incorporated under the laws of England and Wales, whose registered office
15 at 35 Great St Helen's, London EC3A 6AP,

Issuer Account means the deposit account (account number NEII5064, sort code } 1n the
name of the Issuer held with the Issuer Account Bank|and mamtamed subject to the terms of the
Bank Account Agreement and the Deed of Charge or such additional or replacement account as may
for the time bemng be 1n place pursuant to the Cash Management Agreement with the prior consent of
the Secunty Trustee and designated as such,

Issuer Account Balance means amounts standing te the credit of the Issuer Account from time to
time,

Issuer Account Bank means Citibank N A | London Branch, acting as Issuer Account Bank under
the terms of the Bank Account Agreement, or such other person as may from tme to tume be
appowted as Issuer Account Bank at which the Issuer Account 1s mamntamned from time to tume
pursuant to the Bank Account Agreement,

Issuer Account Mandate means the form of bank mandate relating to the Issuer Account as set out
in Schedule 1 (Form of Issuer Account Mandate) to the Bank Account Agreement,

Issuer Power of Attorney means the power of attorney granted by the Issuer in favour of the

Security Trustee under the Deed of Charge on the Closing Date substantially in the form set out 1n
Schedule 1 (Issuer Power of Attorney} to the Deed of Charge,
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Issuer Profit Amount has the meaning grven to 1t in paragraph 7 (Application of Available Revenue
Receipts prior to service of an Enforcement Notice by the Note Trustee on the Issuer) of Schedule 2
{Cash Management and Maintenance of Ledgers) to the Cash Management Agreement,

Issuer Profit Ledger means the ledger mamtained by the Cash Manager to record as a credu
amounts retained by the Issuer as profit in accordance with the Pre-Enforcement Revenue Prionity of
Payments and/or the Post-Enforcement Prionty of Payments (as applicable),

ITA means the Income Tax Act 2007,
Land Registry means the body responsible for recording details of Jand 1n England and Wales,

Land Registry of Northern Ireland means the body responsible for recording details of registered
land 1n Northern Ireland,

Land Registry Transfer means, in relation to Properties situated in England or Wales, title to which
18 registered or 15 1n the course of beng registered with the Land Registry, as apphcable, each
transfer of the relevant English Mortgages substantially in the appropriate form set out i the
Servicing Agreement (with such modifications as may be required from tine to time),

Law includes common or customary law and any constitution, decrec, judgment, legislation, order,
ordmance, regulation, statute, treaty or other lcgislative measure 1n any junisdiction and any present
or future directive, regulation, guideline, practice, concession, request or requirement whether or not
having the force of law 1ssued by any governmental body, agency or department or any central bank
or other fiscal, monetary, taxation, regulatory, self-regulatory or other authority or agency,

L.ead Manager means Credit Swisse Securities {(Europe) Limited, a hnuted labihty company
incorporated under the laws of England and Wales, with registered number 00891554, whosc
registered office 1s at One Cabot Square, London E14 4Q)J,

Ledgers means the [ssuer Profit Ledger, Redemption Ledger, the Revenue Ledger the Reserve Fund
Ledger, the Principal Deficiency Ledger and any additional ledger operated 1n accordance with the
Cash Management Agreement (for the avoidance of doubt, the Ledgers will not be required to be
kept 1n physical form and where 1t 1s expressed in the Transaction Documents that amounts arc
standing to the credit of the relevant Ledger this means that such amounts are standing to the credit
of an Issuer Account and can be 1dentified as being of the particutar nature to be recorded on such
Ledger),

Legal and Regulatory Obligations has the meaning given to 1t n Clause 2 6(b) (Conditions) of the
Servicing Agreement,

Legal Title Holder means Pepper (UK) Limited (trading as Engage Credit),

Legal Title Holder Power of Attorney means the power of attorney granted by the Legal Title
Holder 1n favour of the Issucr and the Sccunty Trustee on the Closing Date substantially in the form
set out 1n Schedule 5 (Legal Title Holder Power of Attorney) to the Servicing Agreement,

Legal Title Transfer has the meaming given to 1t in Clause 20 of the Servicing Agreement,

Legal Title Transferee has thec meaning given to it in Clause 20 of the Servicing Agreement,

Legal Title Trust Period has the meaning given to 1t in Clause 2 5 (Legal Title Declaration of
Trust) of the Servicing Agreement,
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Lending Criteria means the lending critena applicable to each Loan and 1its Related Secunty in
relation to the Mortgage Loans, as set out in Exhibut 4 (Lending Criteria) to the Morigage Sale
Agreement,

Liability means, in respect of any person, any loss, damage, cost, charge, award, claim, demand,
expense, Judgment, action, proceeding or other hability including legal costs and expenses properly
mcurred (including, in each case, Irrecoverable VAT in respect thereof),

LIBOR means, the London Interbank Offered Rate for Sterling deposits,

Loan or Mortgage Loan means an English Loan, a Scotush Loan, a Northern Irish Loan or any
combination of these, as the context requires,

Loan Agreement means, n relation to a Loan, the loan agreement entered into between the relevant

Bomrower and the relevant Orginater,

Loan Files means, 1n relation to a Mortgage Loan, the customer file (in paper and/or electronic form
(including files kept 1n microfiche format or simular electronic data retrieval system or the substance
of which 1s transcribed and held on an electronic data retrieval system)) maintained by the Servicer
or its agents on behalf of the Issuer which may contain, nter alia, some or all of the following
correspondence between the Borrower and the relevant Onginator and/or any other person who has
held ntle to any Loan and/or the Seller, the mortgage documentation applicable to the Loan, each
letter of offer for that Loan, the Valuation Report (1f applicable), but excluding the Title Deeds,

Loan Repurchase Notice means a notice substantially in the form set out 1n Schedule 2 (Loan
Repurchase Notice) to the Mortgage Sale Agreement,

Loans Beneficiary means Aggregator of Loans Backed by Asscts 2015-1 plc (registered number
09455280), a private lumited company incorporated under the laws of England and Wales, whose
registered office 1s at 35 Great St Helen's, London EC3A 6AP,

Loan Warranties means the representations and warranties set out in Schedule 1 {(Loan Warranties)
to the Mortgage Sale Agreement,

Local Search Indemnity Confirmation Letter mcans a letter to the Seller from Legal and
Insurance Services Limated substantially 1n the form set out in Part 2 (Form of Local Search
Indemmity Confirmation Letter) of Schedule 9 (Forms of Confirmation Letters) to the Mortgage Sale
Agreement,

Local Search Indemnity Policy means the local search indemnity policy with Legal and Insurance
Services Limited (company registration number 2455684) with policy number 0580CQ10559 (as
amended, supplemented and/or replaced from tune to time prior to the date hereof) to the extent that
1t relates to the Portfoho,

Losses means the aggregate of (a) all realised losses on the Loans which are not recovered from the
proceeds following the sale of the Property to which such Loan relates and (b) any loss to the Issuer
as a result of an exercise of any set off by any Borrower in respect of 1ts Loan,

LP (MP) Act means the Law of Property (Miscellancous Provisions) Act 1994,

Main Securittes Market means the regulated market of the Irish Stock Exchange,

Majority Certificatecholder means (a) (where the Residual Certificates are represented by
Definttive Residual Certificates) the holder of greater than 75 per cent of the Residual Certificates or
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{where the Residual Certificates are represented by the Global Residual Certificate) the Indirect
Participant who holds the beneficial interest in more than 75 per cent of the Residual Certificates or
(b) where no person holds greater than 75 per cent of the Residual Certificates or, as applicable,
beneficial interest in more than 75 per cent of the Residual Certificates, the person who holds the
greatest number of the Residual Certificates or, as applicable, beneficial interest in the greatest
number of the Residual Certificates,

Majority Certificateholder Portfolio Purchase Option has the meaning given to 1t in Residual
Certificates Condition 8 (Mayority Certificateholder Portfolio Purchase Option),

Majority Certificateholder Portfolio Purchase Option Date means an Interest Payment Date on
which all conditions te completion of the Majority Certificateholder Portfolio Purchase Option wili
have been satisfied,

Majority Certificateholder Portfolio Purchase Option Exercise Notice means a written notice to
be delivered by the Majonty Certificatcholder to the Issuer with a copy to the Note Trustee, the
Secunty Trustee, the Scller, the Servicer, the Legal Title Holder and the Rating Agencies to exercise
the Majority Certificateholder Portfolio Purchase Option specifying (a) the proposed Majonity
Certificateholder Portfolio  Purchase Option Date, (b) specifying whether the Majonty
Certificateholder itself or a nominee will be acquinng the beneficial title to the Majonty
Certificateholder Portfolio Purchase Option Loans and {c) specifying whether the transfer of legal
title from the Legal Title Holder to the Majority Certificateholder Portfolio Purchase Option Loans 1s
contemplated,

Majority Certificateholder Portfolio Purchase Option Loans has the meaning given to 1t
Residual Certificates Condition 8 (Mayority Certificateholder Portfolio Purchase Option),

Majority Certificateholder Portfolio Purchase Option Purchase Price has the meaning given to
1t in Residual Cernficates Condition 8 (Mayor ity Certificateholder Portfolio Purchase Option),

Markets in Financial Instruments Directive means Dircctive 2004/39/EC,

Master Definitions and Construction Schedule means the master defimitions and construction
sghedule dated on or about the Closing Date and made between, among others, the Seller, the Issuer
and the Security Trustee,

Material Adverse Effect means, as the context requires

(a) a matenial adverse effect on the business, assets, prospects or financial condition of the
Issuer, the Seller or the Retention Holder,

(b) a material adverse effect on the ability of the Issuer, the Servicer, the Scller or the Retention
Holder to perform its obligations under any Transaction Document to which 1t 15 a party,

(c) a material adverse effect on the legality, validity or enforceability of, or the effectiveness or
ranking of any Transaction Document (1ncluding, without limitation, any Secunty Interest

granted or purported to be granted pursuant to, any Security Document), or

(d) a matenal adverse effect on the interests, nghts or remedies of any Secured Creditor in
respect of any Transaction Document,

MCOB means the Mortgages and Home Finance Conduct of Business Sourcebook, which sets out
the rules under FSMA for reguiated mortgage activities,
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Member State means a member state of the European Unien

MHA/CP Documentation means an affidavit, declaration, consent or renunciation granted in terms
of the Matnmomal Homes (Family Protection) (Scotland} Act 1981 and/or (as apphicable) the Civil
Partnership Act 2004 1n connection with a Scottish Mortgage or the Property secured thereby,

Minimum Required Interest has the meaning given to 1t 1 the Risk Retention Letter,

Monthly Instalment means the amount which the relevant Mortgage Conditions require a Borrower
to pay on cach monthly payment date in respect of that Borrower's Loan,

Monthly Subscription means, n rclation to any Loan, the amount mm the ordinary course of
admimstration of that Loan due to be credited to the account of the relevant Borrower on a menthly
payment date in respect of that Borrower's Loan,

Mortgage means

(a) cach English Mortgage, n respect of any English Loan,

(b) cach Scottish Mortgage, in respect of any Scottish Loan, and

(c) each Northern Irish Mortgage, 1n respect of any Northemn Inish Loan,

which 1s, or 1s to be, sold, assigned or transferred by the Seller to the Issuer pursuant to

(1) the Mortgage Sale Agreecment 1n respect of any English Loan,

() a Scottuish Declaration of Trust in respect of any Scottish Loan, or

(1) the Mortgage Sale Agreement in respect of any Northern Insh Loan,

which securcs the repayment of the relevant Loan pursuant to the Mortgage Conditions applicable to
it,

Mortgage Conhitions means in relation to each Loan and the Mortgage relatlﬂg thereto, the terms
and condittons subject to which the Loan and Mortgage are made including, for the avoidance of
doubt, the terms and conditions incorporated 1to any letter or letters of offer or agreement to make
such Loan,

Mortgage Deed means, i respect of any Mortgage, the deed in wntten form creating that Mortgage
{bemg 1n respect of any Scottish Loans, a Standard Security),

Mortgage Document means any agreement {including a Mortgage, Mortgage Deed and/or Loan
Agreement) in relation to a Loan between the relevant lender and a Borrower,

Mortgage Sale Agreement means the mortgage sale agreement dated on or about the Closing Date
and made between, among others, the Seller, the Issuer and the Secunty Trustee 1n relation to the
sale of the Portfolio to the Issuer,

Most Senior Class of Notes means, in respect of the Notes, the Class A Notes or, 1f there are no
Class A Notes then outstanding, the Class B Notes or, 1f there are no Class A or Class B Notes then
outstanding, the Class C Notes or, if there are no Class A, Class B or Class C Notes then
outstanding, the Class D Notes or, 1f there are no Class A, Class B, Class C or Class D Notes then
outstanding or, 1f there are no Class A Notes, Class B Notes, Class C Notes or Class D Notes
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outstanding, the Class E Notes or, 1f there are no Rated Notes then outstanding, the Class Z Notes or,
if there are no Rated Notes and no Class Z Notes then outstanding, the Subordinated Notes,

Non-Responsive Rating Agency has the meaning given in Condition 19 (Non-responsive Rating
Agency),

Northern Ireland Registered Land Transfer means a transfer relating to Mortgages secured over
Northemn Irish Properties which are registered {or subject to an application for registration) at the
Land Registry of Northern Ireland substantially in the form set out in the Servicing Agreement {with
such modifications as may be required from time to time),

Northern ireland Unregistered Land Assignment means a transfer relating to the Mortgages over
Northern Irish Properties which do not comprise registered land substantially in the form set out n
the Servicing Agreement (with such modifications as may be required from time to ume),

Northern Irish Loans means the portfolio of Northern Insh residential mortgage loans (including
all advances, any accrued nterest and any fees, costs and other amounts owing from the Borrower
(including all capitalised sums)) each secured by a Northern Insh Mortgage and, where applicable
other Related Security sold, assigned or transferred by the Seller to the Issuer pursuant to the terms
of the Mortgage Sale Agreement, but excluding {for the avoidance of doubt) a Northern Insh Loan
and 1ts Related Security which 1s repurchased by the Seller pursuant to the Mortgage Sale Agreement
and no longer owned by the Issuer,

Northern Irish Mortgage means a first ranking legal charge or mortgage secured over a Property
located in Northern Ireland,

Northern lrish Property means a Property located in Northern Ireland,

Northern Irish Transfers means each Northern Ireland Registered Land Transfer and each
Northern Ircland Unregistered Land Assignment,

Note Certificates means the Registered Definitive Notes, the Global Notes, or both, as the context
may reguire,

Noteholders means the registered holders f'c|>r the tume being of the Notes, or 1f preceded by a
particular Class designation of Notes, the registered holders for the time being of such Class of
Notes,

Note-Issuing Company means a "note-issuing company” for the purposes of regulation 5 of the
Securitisation Tax Regulations,

Note Principal Payment means the principal amount to be redeemed 1n respect of a Note on any
Interest Payment Date, being the Available Redemption Receipts in respect of Rated Notes or Class
Z Notes) or the Available Revenue Receipts (in respect of Subordinated Notes) available for the
redemption of the relevant Class of Notes on such Interest Payment Date 1n accordance with the
relevant Prionity of Payments, as calculated on the Calculation Date immediately preceding such
Interest Payment Date, divided by the number of Notes in the relevant Class then outstanding,

Notes means cach of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the
Class E Notes, the Class Z Notes and the Subordinated Notes,

Note Trustee means Citicorp Trustee Company Limited, acting as Note Trustee under the terms of
the Trust Deed, or such other persen as may from time to time be appointed as Note Trustee (or
co-trustee) pursuant to the Trust Deed,
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Notices Conditions means
(a) in relation to the Notes, Condition 16 (Notice to Noteholders), and

{b) in relation to the Residual Certificates, Residual Certificates Condition 16 (Nowce to
Certificateholders),

OC Principal Deficicncy Sub-Ledger mcans the prnincipal deficiency ledger relating to the
Overcollateralisation Amount and maintained by the Cash Manager 1n accordance with the Cash
Management Agreement,

Official List means the list of securihes or umits admitted to listing on the Stock Exchange which 1s
published by the Stock Exchange on a daily basis,

Optional Redemption Date means the Interest Payment Date falling in Apnil 2020

Ordinary Resolution has the meaning given to it in paragraph | {Defimitions) of Schedule 5
(Provisions for Meetings of Noteholders and Certificateholders) to the Trust Deed,

Original Cut-Off Date means 26 January 2015,

Originators means GMAC-RFC Limited (currently known as Paratus AMC Linuted) (company
number (3489004), Edeus Mortgage Creators Lunmited (in hiquidation) {company number 05720173),
Kensington Moertgage Company Limited (company number 03049877) and Amber Homeloans Ltd
(company number (32819645), and Originator means any one of them,

outstanding means, in relation to the Notes, all the Notes 1ssued from time to time other than
{a) those Notes which have been redeemed 1n full and cancelled pursunant to the Conditions,

(b) those Notes 1n respect of which the date for redemption 1 accordance with the Conditions
has occurred and the redemption momies (including all interest payable thereon) have been
duly paid to the Note Trustec or to the Principal Paying Agent 1n the manner provided 1n the

| Agency Agreement (and where appropriate noucT to that effect has been given to the
relevant Noteholders in accordance with the Conditions) and remain available for payment
against presentation of the relevant Notes,

{c) those Notes which have been cancelled in accordance with Condition 8 10 (Cancellation on
redemption 1n full),

{d) those Notes which have become void or in respect of which ¢laims have become prescribed,
in each case under Condition 10 (Prescription),

{e) those mutilated or defaced Notes which have been surrendered and cancelled and in respect
of which replacements have been 15sued pursuant to Condition 15 (Replacement of Notes),

{f) (for the purpose only of ascertammng the Principal Amount Outstanding of the Notes
outstanding and without prejudice to the status for any other purpose of the relevant Note)
those Notes wiich are alleged to have been lost, stolen or destroyed and 1n respect of which
replacements have been 1ssued pursuant to Condition 15 (Replacement of Notes), and

(g any Global Note to the extent that 1t shall have been exchanged for another Global Note

respect of the Notes of the relevant Class or for the Notes of the relevant Class in definiive
form pursuant to the Conditions,
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provided that for each of the following purposes, namely

Q) the right to attend and vote at any meeting of the Noteholders of the Class Z Notes and/or the
Subordimated Notes, the passing of an Extraordinary Resolution in wnting or an Ordinary
Resolution 1in writing or an Extraordinary Resolution by way of electronic consents through
the relevant Clearing System(s) as envisaged by paragraph 1 (Defimtions) of Schedule 5
(Provisions for Mcetings of Notcholders and Certificateholders) to the Trust Deed and any
direction or request by the holders of the Class Z Notes and/or the Subordinated Notes,

() the determination of how many and which Class Z Notes and/or the Subordinated Notes are
for the time being outstanding for the purposes of Clause 13 | (Action, Proceedings and
Indemnification) and Schedule 1 (Form of the Global Note) to the Trust Deed and
Conditions 11 (Events of Defardt)y and 12 (Enforcement),

{un) any discretion, power or authonty {whether contammed in the Trust Deed, or vested by
operation of law) which the Notc Trustee 1s required, expressly or impliedly, to exercise n
or by teference to the interests of the Class Z Notes and/or the Subordinated Notes, and

(1v) the determination by the Note Trustee whether any event, circumstance, matter or thing 1s, in
its opinion, materially prejudicial to the interests of the holders of the Class Z Notes and/or
the Subordinated Notes,

those Class Z Notes and/or the Subordinated Notes (1f any)} which are for the tume being held by or
on behalf of or for the benefit of the Seller, 1in cach case as beneficial owner, shall (unless and until
ceasing to be so held) be deemed not to remain outstanding except where all of the Class Z Notes
and/or the Subordinated Notes (as the case may be) are held by or on behalf of or for the benefit of
the Seller, in which case such Class of Notes (the Relevant Class of Notes) shall be deemed to
remain cutstanding,

Outstanding Principal Balance mecans, in relation to a Loan, on any date, the aggregate balance of
the Loan at such date (but without double counting) including

{(a) the original principal amount advanced to the relevant Borrower, together with any Further
Advance made prjor to the relevant date, 1n each case secured or intended to be secured by
the related Mortgage and which has not been paid, repaid or prepaid by the relevant
Borrower, and

(b) any interest, disbursement, legal expense, fee, charge, rent, service charge, premium or
payment which has not been paid by the relevant Borrower and which has been properly
capttalised 1n accordance with the relevant Mortgage Conditions or with the relevant
Borrower's consent and added to the amounts secured or intended to be secured by the
related Mortgage,

on the basis of the start of day position on such date (which for the avoidance of doubt 1s inclusive of
any interest rate accrual amount relating to the previous month or otherwise that has been apphed on
such day but 15 exclusive of any other payments or postings on such date)

Overcollateralisation Amount will be calculated on the Closing Date as an amount equal to the
Qutstanding Principal Balance of the Loans as at the Onginal Cut-Off Date minus the Principal
Amount Qutstanding of the Notes {other than the Subordinated Notes) as at the Closing Date,

Participants means persons that have accounts with Euroclear or Clearstream, Luxembourg,
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Paying Agents means the Principal Paymg Agent and any further or other paymg agents appointed
under the Agency Agreement,

Perfection Event means any of the following events

(a) the Legal Title Holder being required to perfect legal title to the Loans by an order of a court
of competent jurisdiction or by a regulatory authonty which has jurisdiction over the Legal
Title Holder or by any orgamisation of which the Legal Title Holder 15 a member, or whose
members compnise (but are not necessanly limited to) mortgage lenders and with whose
instructions 1t 1s customary for the Legal Title Holder to comply, to perfect legal title to the
Loans and their Related Securnity, or

(b) 1t becoming necessary by law to do any or all of the acts referred to in paragraph (a), or

(c) the sceunly cieated wider of purseant to the Deed of Charge or any matenal part of that
securnty being, in the opinton of the Secunity Trustee, in jeopardy, or

(d) the Legal Title Holder calling for perfection by serving notice in writing to that effect on the
Issucr and the Secunty Trustee, or

(e) an Insolvency Event occurring 1n relation to the Legal Title Holder or 1t becomes subject to
Insolvency Proceedings, or

H it becoming unlawful (n any applicable jurisdiction for the Legal Title Holder to held legal
title in respect of any Loan or 1ts Related Secunity 1n the Portfolio,

Personal Data means any formation of whatever nature satisfying the definition of "personal data”
in the Data Protection Act that, by whatever means, 15 provided to the Data Processor by the Data
Controller, 1s accessed by the Data Processer on the authority of the Data Controller or 15 otherwise
received by the Data Processor on the Data Controllet's behalf, for the purposes of the Processing
specified 1n the Servicing Agreement,

Port means the transfer of the Mortgage 1n respect of a Loan from an existing Property to a new
Property where the new Property prowﬁies replacement secunty for the repayment by the Borrower
of the relevant Loan,

Portfolio means the portfolio of Loans, the Mortgages, the Related Secunty and all rights, interest,
benefit, ncome and payments sold to the Issuer by the Seller on the Closing Date but excluding (for
the avoidance of doubt) any Loan and its Related Secunty which 1s repurchased by the Seller, in
each case pursuant to the Mortgage Sale Agreement and no longer beneficially owned by the Issuer,

Portfolio Reference Date means 31 December 2014,

Post-Enforcement Priority of Payments means the manner and pniority of payments in which
amounts received or recovered by the Security Trustee or any Receiver appointed by 1t 1n connection
with the enforcement of the Secunty (other than those excluded under Clause 7 2 (Post-Enforcement
Prionty of Payments) of the Deed of Charge) will be applied following the service of an
Enforcement Notice on the Issuer, as sei out in Clause 7 2 (Post-Enforcement Prionty of Payments)
of the Deed of Charge,

PRA means the United Kingdom Prudential Regulation Authority, which, together with the FCA,

pursuant to the provisions of the Financial Services Act 2012, among other things, replaced the FSA
on | Apnl 2013,
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Pre-Enforcement Priority of Payments means the Pre-Enforcement Revenue Prionty of Payments
and the Pre-Enforcement Redemption Prionity of Payments,

Pre-Enforcement Redemption Priority of Payments means the manner and prionty of payments
in which Available Redemption Receipts wall be applied prior to the service of an Enforcement
Notice on the Issuer, as set out 1n paragraph 8 (Application of Available Redemption Receipts prior
to the service of an Enforcement Notice) of Schedule 2 (Cash Management and Maintenance of
Ledgers) to the Cash Management Agrecment,

Pre-Enforcement Revenue Priority of Payments means the manner and prionty of payments 1n
which Available Revenue Receipts will be applied prior to the service of an Enforcement Notice on
the Issuer, as set out in paragraph 7 (Application of Available Revenue Receipts pnior to service of
an Enforcement Notice by the Note Trustee on the Issuer) of Schedule 2 (Cash Management and
Maintenance of Ledgers) to the Cash Management Agreement,

Principal Addition Amounts means, in respect of any Interest Payment Date, the amount of
Available Redemption Receipts to be applied by the Issucr on that Interest Payment Date to cure any
Senior Expenses Deficut, pursuant to 1tem (a) of the Pre-Enforcement Redemption Prionty of
Payments,

Principal Addition Amount Conditien means

(a) in respect of a deficit at item (g) of the Pre-Enforcement Revenue Prionity of Payments, the
Class B Principal Addition Amount Condition,

(b) n respect of a deficit at item (1) of the Pre-Enforcement Revenue Prionty of Payments, the
Class C Principal Addition Amount Condition, and

() in respect of a deficit at item (k) of the Pre-Enforcement Revenue Priority of Payments, the
Class D Principal Addition Amount Condition,

Principal Amount Outstanding has the meaning set out 1n Condition 8 7 (Principal Amount
Outstanding),
|

Princlipal Deficiency Ledger means the Class A Principal Deficiency Sub-Ledger, the Class B
Principal Deficiency Sub-Ledger, the Class C Principal Deficiency Sub-Ledger, the Class D
Principal Deficiency Sub-Ledger, the Class E Principal Deficiency Sub-Ledger, the Class Z
Principal Deficiency Sub-Ledger and the OC Pnincipal Deficiency Sub-Ledger (each a Principal
Deficiency Sub-Ledger), maintained by the Cash Manager on behalf of the Issuer,

Principal Paying Agent means Cittbank N A, London Branch, acting as Principal Paying Agent
under the terms of the Agency Agreement, or such other person as may from time to time be

appointed as Principal Paying Agent pursuant to the Agency Agreement,

Prionty of Payments or Priornities of Payments means the Pre-Enforcement Prionity of Payments,
and/or the Post-Enforcement Priority of Payments, as applicable,

Processing has the meaning given n the Data Protection Act,

Product Specification mcans the product specifications relating to the Mortgage Portfolio set out in
Exhibit 1 (Product Specification) of the Mortgage Sale Agreement,
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Property means {(in England, Wales or Northern Ireland) a freehold, leasehold or commonhold
property or (in Scotland) a henitable property or property held under a long lease, which 1s, 1n cach
case, subject to a Mortgage,

Prospectus means the prospectus dated 21 Apnl 2015 in relation to the 1ssue of the Notes and
approved by the Central Bank of Ireland,

Prospectus Directive means Directive 2003/71/EC (as amended),

Purchase Price has the meaning given to 1t in Clause 2 1 (Agreement to the Sale and Purchasc of
the Portfolio) of the Mortgage Sale Agreement,

Rated Noteholders means the registercd holders for the time being of the Rated Notes, or 1f
preceded by a particular Class designation of the Rated Notes, the registered holders for the ume

1 Y- A aln TS | PP,
vcing ot such Class of the Rated Notcs,

Rated Notes means the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and
the Class E Notes,

Rate of Interest has the meaning given in Condition 6 3 (Rate of Interest),
Rating Agencies means S&P and DBRS,

Rating Agency Confirmation has the meaning given in Condition 19 (Non-responsive Rating
Agency),

RC Certificates means the Definitive Residual Ceruficates, the Global Residual Ceruficates, or
both, as the context may require,

Reasonable, Prudent Residential Mortgage Lender means a reasonably prudent residential
mortgage lender lending to borrowers 1n England, Wales, Northern Ireland or Scotland of the type
contemplated 1n the Lending Critena from time to time on terms similar to those set out in the
relevant Lending Criteria,

Reasonable, Prudtlent Residential Mortgage Servicer means a reasonably prlldent residential
mortgage servicer who 15 servicing residential mortgage loans and thetr collateral security in respect
of residential property in England, Wales, Northern Ireland or Scotland and which have in all
matenal respects the same or similar characteristics to the Portfolio,

Receiver means any person or persons appointed (and any additional person or persons appointed or
substituted) as an admunistrative recewver, recerver, manager, or recerver and manager of the Charged
Assets by the Security Trustee pursuant to the Deed of Charge,

Reconciliation Amount has the meaning given to 1t in paragraph 1 {Determination of Revenue
Receipts and Redemption Receipts) of Schedule 5 (Determmations and Reconcihanions) of the Cash
Management Agreement,

Redemption Receipts means (a) principal repayments under the Loans (including payments of
arrears of principal and Capitalised Amounts) (other than any amount received 1n respect of a Loan
followng the Seller making a payment in licu of the obligation to repurchase such Loan under the
Mortgage Sale Agreement), (b) recovenes of principal from defaulting Botrowers under Loans being
enforced, (¢) recoveries of principal from defaulting Borrowers undet Loans in respect of which
enforcement procedures relating to the sale of the property have been completed (including the
proceeds of sale of the relevant Property, to the extent such proceeds of sale are deemed to be
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principal but excluding all amounts received following a sale of the relevant Property), (d) any
payment pursuant to any msurance policy in respect of a Property 1n connection with a Loan 1n the
Portfolio, to the extent such payment 1s deemed to be principal, {€) the proceeds of the repurchase of
any Loan (or payment in lieu of repurchase) by the Seller from the Issuer pursuant to the Mortgage
Sale Agreement (but for the avoidance of doubt, excluding amounts attributable to Accrued Interest
and Arrears of Interest thercon as at the relevant repurchase date) and (g) any other payment received
by the Issuer in the nature of principal,

Reference Bank Rate means the arthmetic mean of the rates (rounded upwards to four decimal
places) as supplied to the Agent Bank at its request by the Reference Banks, 1n relation to LIBOR, as
the rate at which the relevant Reference Bank could borrow funds in the London interbank market, 1n
the relevant currency and for the relevant period, were 1t to do so by asking for and then accepting
interbank offers for deposits in reasonable market size n that currency and for that period,

Reference Banks means the principal London office of each of the five major banks engaged 1n the
London interbank market selected by the Agent Bank {with the approval of the Issuer), provided
that, once a Reference Bank has been selected by the Agent Bank (with the approval of the Issuer),
that Reference Bank shall not be changed unless and until it ceases to be capable of acting as such,

Register means the register of Noteholders and Certificatcholders kept by the Registrar and which
records the 1dentity of each Noteholder, the number of Notes that cach Noteholder owns and the
number of Residual Certificates that each Certificateholder owns,

Registered Definitive Notes means any of the Notes 1n definttive registered form,

Registers of Northern Ireland means the Land Registry of Nerthern Ireland and/or (as the context
requires) the Registry of Deeds in Belfast,

Registers of Scotland means the Land Register of Scotland and/or (as the context requires) the
General Register of Sasines,

Registrar means Citibank N A, London Branch acting as Registrar under the Agency Agreement to
record the holders of the Notes and the Residual Certificates or such other person as may be
appomnted from nme to time pursuant to the Agengy Agreement,

Regulated Mortgage Contract means a credit agreement which constitutes a "regulated morigage
contract”" as defined in the Financial Services and Markets Act 2000 (Regulated Activities) Order
2001 (SI 2001/544), as amended from tume to time,

Regulation S or Reg S means Regulation S under the Securities Act,

Regulations has the meamng given in Clause 4 3 (Restrichions on transfer) of the Agency
Agreement,

Regulator means a Relevant Regulator,

Regulatory Direction means, mn relation to any person, a drection or requrement of any
Govemmental Authonty with whose directions or requirements such person 1s accustomed to
comply,

Related Security means, 1n relation to a Loan, the secunty granted for the repayment of that Loan

by the relevant Borrower including the relevant Mortgage and all nghts, remedies or benefits related
thereto including (but not limited to)
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(a)

(b)

—
€3
—

(d)

the benefit of all affidavits, consents, renunciations, guarantees, indemmitics, waivers,
assignments, assignations, prionty letters, pension policies and postponements (including
any deed of consent deed of postponement, ranking arrangements, MHA/CP Documentation,
and any nights agamst any person or persons in connection with the orngmation and
completion of a Loan} from occupiers and other persons having an interest in or rnights n
connection with the relevant Property,

each night of action of the relevant Onginator aganst any person (including any solicitor,
licensed conveyancer, qualified conveyancer, valuer, registrar or registry or other person} in
connection with any report, valuation, opinion, certificate or other statement of fact or
opmion (including each Certificate of Title and Valuation Report) given or recerved n
connection with all or part of any Loan and its Related Security or affecting the decision of
the relevant Oniginator to make or offer to make all or part of the relevant Loan,
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CIgnHis das the wmsurcd persoin undcr and as notations of inicrcs
on, and returns of premium and proceeds of claims under) insurance and assurance policies
and hife policies and hife policy assignments (taken out by or on behalf of the relevant
Borrower) deposited, charged, obtamned, or held in connection with the relevant Loan,
Mortgage and/or Property and relevant Loan Files, and

any other deed or document providing ancillary security or indemnity for repayment of any
sums due from time to time under the relevant Loan,

Relevant Additional Note Payment Margin means

(2)
(b)
(c)
(d

m respect of the Class B Notes, 0 825 per cent per annum,
i respect of the Class C Notes, 1 05 per cent per annum,
m respect of the Class D Notes, 1 30 per cent per annum, and

in respect of the Class E Notes, 1 35 per cent per annum,

Relevant Date has the meaning given to 1t in Condition 10 (Prfscnptzon) and Residual Certificates
Condition 10 (Prescription) (as applicable),

Relevant Party has the meaning given to that term 1n the definition of "Irrecoverable VAT",

Relevant Regulator means

(a)
(b)

in respect of the peniod before 1 Apnil 2013, the FSA, and
n respect of the peniod on or after 1 April 2013
't} the FCA, or

() the PRA and the FCA, as applicable,

Relevant Unpaid Additional Note Payment Margin means

(a)
(b)
©

n respect of the Class B Notes, 0 825 per cent per annum,
1n respect of the Class C Notes, 1 05 per cent per annum,

m respect of the Class D Notes, 1 30 per cent per annum, and

0010446-0002769 ICM 21200197 8 113




{d) in respect of the Class E Notes, 1 35 per cent per annum,
Replacement Noteholders means the holders of the Replacement Notes,

Replacement Notes means the Notes that the Issuer may 1ssue in accordance with Condition 17
(Replacement Notes),

Replacement Residual Certificates means the Residual Certificates that the Issuer may 1ssue n
accordance with Residual Certificates Condition 15 (Replacement of Residual Certificates),

Repurchase or Repurchased means, in connection with a Loan and 1ts Related Secunity the
repurchase by the Seller of the equitable interest of the Issuer 1n respect of such Loan and 1ts Related
Securnity (to the extent that 1t 1s an English Loan or a Northern Insh Loan) and the repurchase of the
beneficial interest 1n respect of such Loan and 1ts Related Security {lo the extent that 1t 1s a Scottish
Loan) under the Scottish Declaration of Trust and the release of such Loan and its Related Secunty
from the Scottish Declaration of Trust,

Repurchase Cost means the Issuer’s and any third party's reasonable and properly incurred costs
and expenses associated with transferring its interests 1n any Loan and its Related Security to the

Seller,

Requirement of Law n respect of any person shall mean

(a) any law, treaty, rule, requirement or regulation,

(b) a notice by or an order of any court having jurisdiction,

(c) a mandatory requirement of any regulatory authonty having junsdiction, or
(d) a determination of an arbitrator or Governmental Authority,

in each case applicable to or binding upon that person or to which that person 1s subject or with
which 1t 1s customary for it to comply,

Reserve Fund means the fu)ld established on the Closing Date, which will be credited w1lth the
Reserve Fund Required Amount from part of the proceeds of the Subordinated Noteholders’
subscription for the Subordinated Notes on the Closing Date,

The Reserve Fund Conditions are satisfied

(a) in respect of any payment towards 1tems {a) to (h), (), (1) and (n} of the Pre-Enforcement
Revenue Priority of Payment, at all times,

{b) if 1n respect of any payment towards nterest due on the Class C Notes, such payment would
not result in the outstanding balance of the Class C Prnincipal Deficiency Sub-Ledger being
equal to or greater than 50% of the Principal Amount Outstanding of the Class C Notes on
the immediately preceding Interest Payment Date (after the application of Available
Revenue Receipts and Available Redemption Receipts on such Interest Payment Date),

(c) if 1n respect of any payment towards interest due on the Class D Notes, such payment would
not result 1n the outstanding balance of the Class D Principal Deficiency Sub-Ledger being
equal to or greater than 50% of the Principal Amount Outstandmg of the Class D Notes on
the mmediately preceding Interest Payment Date (after the application of Available
Revenue Receipts and Available Redemption Receipts on such Interest Payment Date), and
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(d) 1f in respect of any payment towards interest due on the Class E Notes, such payment would
not result 1n the outstanding balance of the Class E Principal Deficiency Sub-Ledger being
equal to or greater than 50% of the Principal Amount Outstanding of the Class E Notes on
the immediately preceding Interest Payment Date (after the applicaton of Available
Revenue Receipts and Available Redemption Receipts on such Interest Payment Date),

Reserve Fund Drawing means an amount cqual to the lower of (a) the amount required 10 cure a
Revenue Deficit and (b) amounts standing to the credit of the Reserve Fund, on the relevant Interest
Payment Date (subject to the satisfaction of the Rescrve Fund Conditions),

Reserve Fund Ledger means the ledger mamtained by the Cash Manager on behalf of the Issuer
which records amounts credited to, and debited from, the Reserve Fund,

Reserve Fund Required Amount means an amount equal to

{(a) On the Closing Date, 3 00 per cent of the aggregate Current Balance of the Loans as at the
Onginal Cut-Off Date,

(b) On any Interest Payment Date (other than an Interest Payment Date occurring on or after the
Final Redemption Date), the lower of

(v 3 00 per cent of the aggregate Current Balance of the Loans as at the Onginal Cut-
Off Date, and

(u) 6 00 per cent of the aggregate Current Balance of the Loans as at the immediately
preceding Cut-Off Date,

subject to a mmmmum of | 00% of the sum of the Principal Amount Qutstanding of the
Rated Notes as at the Closing Date,

{c) On or after the Final Redemption Date, zero
On the Closing Date, the Reserve Fund Required Amount will be equal to £8,203,281 69,

Residual Certificate Book Entry lnterelst means a beneficial interest 1n a Global Residual
Certificate representing the Residual Certificates shown on records maintained i book entry form by
Euroclear or Clearstream, Luxembourg, as the case may be,

Residnal Certificates means the residual certificates 1ssued or due to be issued by the Tssucr on the
Closing Date,

Residual Certificates Conditions means the terms and conditions of the Residual Certificates set
out in Schedule 3 (Terms and Conditions of the Residual Certificates) to the Trust Deed, as any of
the same may from time to time be amended, varied or restated 1n accordance with the provisions of
the Trust Deed and any reference to a numbered Residual Certificates Condition shall be construed
accordingly,

Residual Payment means

{a) prior to the delivery of an Enforcement Notice, in respect of each Interest Payment Date, the
sum of
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() the amount (if any)} by which Available Revenue Receipts exceeds the amounts
required te satisfy items (a} to (y) of the Pre-Enforcement Revenue Pnonty of
Payments on that Interest Payment Date,

(n) the amount (1f any) by which Available Redemption Receipts exceeds the amounts
required to sausfy items (a) to (3) of the Pre-Enforcement Redemption Prionty of
Payments on that Interest Payment Date, and

(1)  on any Interest Payment Date on which the Majonty Certificatcholder Portfolio
Purchase Option 15 exercised, any Revenue Receipts or Redemption Receipts
received by the Issuer from but excluding the Cut-Off Date immediately pnor to
such Interest Payment Date on which the Majority Certsficateholder Portfolio
Purchase Option 1s exercised to and including such Interest Payment Date,

(1v) on any Interest Payment Daie on which the Risk Retention Regulatory Change
Option 15 exercised, any Revenue Receipts or Redemption Receipts received by the
Issuer from but excluding the Cut-Off Date immechately prior to the Risk Retention
Regulatory Change Option Date to and including the Risk Retention Regulatory
Change Option Date, and

(b) following the delivery of an Enforcement Notice, in respect of cach date on which amounts
are to be apphed 1n accordance with the Post-Enforcement Prionty of Payments, the amount
by which amounts available for payment in accordance with the Post-Enforcement Prnionty
of Payments exceeds the amounts required to satisfy items (a) to (o) of the Post-Enforcement
Prionty of Payments on that date,

Residual Payment Amount means, for Residual Certificates on any date on which amounts are to
be applied 1n accordance with the applicable Priority of Payments, the Residual Payment for that
date, divided by the number of Residual Certificates then in 1ssuc,

Retention Holder means Burlington Loan Management Limited,

Revenue Deficit shall be, on any Interest Payment Date, an amount equal to the aggregate of any
shortfall in Available Revenue Receipts (and for this purpose, W|thou} regard to any Principal
Additton Amounts) to pay items (a) to (n) of the Pre-Enforcement Revenue Priority of Payments on
such Interest Payment Date as determined by the Cash Manager on the immediately preceding
Calculation Date,

Revenue Receipts mcans (a) payments of interest and other fees due from time to time under the
Loans (ncluding any Early Repayment Charges) and other amounts received by the Issuer in respect
of the Loans and their Related Secunty other than payments of interest, fees and other amounts
comprising Redemption Recepts (and other than any amount receirved in respect of a Loan
following the Seller making a payment n lieu of the obligation to repurchase such Loan under the
Mortgage Sale Agreement), (b) recoveries of interest from defaulting Borrowers under Loans being
enforced, (¢} recoveries of all amounts from defaulting Borrowers under Loans following
enforcement and sale of the relevant property other than any recovenes compnsmg Redemption
Receipts and (d) the proceeds of repurchase attributable to Accrued Interest and Arrears of Interest
only of any Loan repurchased by the Seller or the Ongmator from the Issuer pursuant to the
Mortgage Sale Agreement,

Rusk Retention Letter means a nisk retention letter between, amongst others, the Retention Holder,
the Seller and the Secunty Trustee dated 2§ Apnl 2015,
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Risk Retention Regulatory Change Event means any change n or the adoption of any new law,
rule, direction, guidance or regulation which requires the manner 1n which the Mimimum Required
Interest 1s held by the Retention Holder and the Seller to be restructured after the Closing Date,

Risk Retention Regulatory Change Option has the meamng given to 1t 1n paragraph 5 (Risk
Retention Regulatory Change Option} of the Risk Retention Letter,

Risk Retention Regulatory Change Option Date means an Interest Payment Date on which all
conditions to completion of the Risk Retention Regulatory Change Option will have been sansfied,

Risk Retention Regulatory Change Option Exercise Notice means a written notice to be delivered
by the Retention Holder to the Issuer with a copy to the Note Trustce, the Secunty Trustee, the
Seller, the Servacer, the Legal Title Holder and the Rating Agencies to exercise the Risk Retention
Regulatory Change Option specifying (2) the proposed Risk Retention Regulatory Change Option
Date, {bj speuiflying whiether the Retention HHolder stsclf or a nomince will be acquining the beneficinl
title to the Risk Retention Regulatory Change Option Loans and (c) specifying whether the transfer
of legal title from the Legal Title Holder to the Risk Retention Regulatory Change Option Loans 1s
contemplated,

Risk Retention Regulatory Change Option Loans has the meaning given to 1t in paragraph 5 (Risk
Retention Regulatory Change Option) of the Risk Retention Letter,

Risk Retention Regulatory Change Option Purchase Price has the meaning given to 1t m
paragraph 5 (Risk Retention Regulatory Change Option) of the Risk Retention Letter,

S&P means Standard & Poor's Rating Services, a division of Standard & Poor's Credit Market
Services Europe Limited,

Scottish Declaration of Trust means each declaration of trust by the Legal Title Holder 1n relation
to the Scottish Loans and their Related Secunty made pursuant to the Scrvicing Agreement by mecans
of which the sale and transfer of such Scottish Loans and their Related Security by the Seller to the
Issuer and the transfer of the beneficial interest therein to the Issuer are given effect substantially in
the form set out in Schedule 7 (Scottish Declaration of Trust) to the Servicing Agreement,

Scottish Loan means a Scottish residential mortgage loan (including all advances, any accrued
mterest and any fees, cosis and other amounts owing from the Borrower (including all caputalised
sums)) secured, or intended to be secured, by a Scothsh Mortgage and, where applicable, other
Related Security sold, assigned or transferred by the Seller to the Issuer pursuant to the terms of the
Mortgage Sale Agreement and the Scottish Declaration of Trust, but excluding (for the avoidance of
doubt) a Scottish Loan and its Related Security which 1s repurchased by the Seller pursuant to the
Mortgage Sale Agreement and no longer owned by the [ssuer,

Scottish Mortgage means a first ranking Standard Security over a Property located i Scotland,

Scottish Sub-Security means each Standard Security to be executed pursuant to Clause 3 4 (Scottish
Sub-Secunties) of the Deed of Charge,

Scottish Supplemental Charge means each assignation 1n security govemed by Scots law granted
by the Issuer n favour of the Secunty Trustee pursuant to Clause 3 5 (Scottish Trust Security) of the
Deed of Charge,

Scottish Transfer means n relation to Scottish Mortgages title to which 1s recorded or registered in

the General Register of Sasines or the Land Register of Scotland or, in relation to Scottish Loans
formerly securcd or intended to be secured by a Scottish Mortgage, an assignation thereof granted by
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the Legal Title Holder substantially 1n the appropniate form set out in the Servicing Agreement (with
such modifications as may be required from time to time),

Scottish Trust means the trust declared and created pursuant to a Scottish Declaration of Trust,
Scottish Trust Property has the meamng given to 1t in a Scottish Declaranon of Trust,

Screen Rate means, n relation to LIBOR, the London interbank offered rate administered by 1CE
Benchmark Admimistration Limited (or any other person which takes over the admimnistration of that
rate) for the relevant currency and period displayed on page LIBORO1 or LIBORO2 of the Reuters
screen (or any replacement Reuters page which displays that rate) or on the appropriate page of such
other information service which publishes that rate from time to time in place of Reuters If such
page or service ceases to be avatlable, the Agent Bank may specify another page or service
displaying the relevant rate afier consultation with the Issuer,

Secured Creditors means the Security Trustee, any Receiver appointed by the Secunty Trustee
pursuant to the Deed of Charge, the Note Trustee, the Notcholders, the Certificatcholders, the Seller,
the Legal Title Holder, the Servicer, the Cash Manager, the Issuer Account Bank, the Corporate
Services Provider, the Paying Agents, the Registrar, the Agent Bank, the Collection Account Bank
and any other person who 15 expressed 1n any deed supplemental to the Deed of Charge to be a
secured creditor,

Secured Obligations means any and all of the monies and habiliies which the Issuer covenants and
undertakes to pay or discharge under Clause 2 (Issuer's Covenant to Pay) of the Deed of Charge,

Securities Act means the United States Securities Act of 1933,

Securitisation Tax Regulations mcans the Taxation of Sccuritisation Companies Regulations 2006
(81 2006/3296),

Security means the security granted by the Issuer to the Security Trustee under or pursuant to the
Secunty Documents 1n favour of the Secured Creditors,

Security Documents means the Deed of Charge and any Scottish Supplemental Charge,

Sccurity Interest means any mortgage, sub-mortgage, standard security, charge, sub-charge,
sub-secunty, pledge, hen (other than a hen ansing 1n the ordinary course of business or by operation
of law), assignation or assignment 1n secunty or other encumbrance or security interest howsoever
created or ansing,

Sccurity Period mcans the peried beginning on the date of the Deed of Charge and ending on Final
Dhscharge Date,

Security Trustee means Citicorp Trustee Company Limited acting 1n 1its capacity as the Security
Trustee under the terms of the Deed of Charge, which expression shall include such company and all
other persons or companies for the time being acting as security trustee (or co-trustee) pursuant to
the terms of the Deed of Charge,

Seller means Ertow Holdings Limited acting 1n 1ts capacity as seller of the Loans and their Related
Secunty to the [ssuer pursuant to the Mortgage Sale Agreement,

Senior Expenses Deficit means, on any Interest Payment Date, any shortfall (after application of
any Reserve Fund Drawings to meet any Revenue Deficit on such Interest Payment Date)} in
Available Revenue Receipts (and for this purpose, without regard to any Principal Addition
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Amounts) available to meet 1items (a) to (¢), {g), (1) and (k) of the Pre-Enforcement Revenue Prionty
of Payments on such Interest Payment Datc as determined by the Cash Manager on the immediately
preceding Calculation Date,

Servicer means Pepper (UK) Limited (trading as Engage Credit), a private limited company
incorporated under the laws of England and Wales, with registered number 06548489, whose
registered office 1s at 114a Cromwell Road, London SW7 4ES, or such other person as may from
time to tume be appointed as servicer of the Loans pursuant to the Servicing Agreement,

Servicer Expenses Retained Balance has the meaning given to 1t in Clause 6 1(c) (Recovery of
costs and expenses on dates other than the Interest Payment Date) of the Servicing Agreement,

Servicer Power of Attorney means the power of attorney granted by the Issuer in favour of the
Servicer on the Closing Date substanually in the form set out i Schedule 6 (Servicer Power of

Attorncy) to the Servicing Agreement,
Servicer Records means the records and files held by the Servicer in relation to the Portfolio,

Servicer Report has the meaning given to 1t in Clause 18 4 (Information covenants) of the Servicing
Agreement,

Servicer Resignation Event means any of the events hsted in Clause 192 (Resignation of the
Servicer) of the Servicing Agreement,

Servicer Resignation Notice has the mecaning given to 1t in Clause 192 (Resignation of the
Servicer) of the Servicing Agreement,

Servicer Termination Event means any of the events listed in Clause 19 1 (Termmnation of the
Servicer) of the Servicing Agreement,

Servicer Termination Notice has the meaning given to 1t in Clause 191 (Termination of the
Servicer) of the Servicing Agreement,

Seryices means the services to be provided by the Servicer as set out 1n the Servicing Agreement
(and for the avoidance of doubt, any acts incidental to and necessary to perform such services even 1f
not expressly stated theremn) and any other additional services as may be agreed to mn writing by the
Issuer and the Servicer,

Service Specification means the specification of service contained in Schedule 2 (Pnmary Service
Specification) and Schedule 3 (The Special Situation Activities) of the Servicing Agreement,

Servicing Agreement means the agreement dated on or about the date hereof between the Servicer,
the Legal Title Holder, the Issuer, the Seller and the Secunty Trustee pursuant to which the Servicer
agrees to service the Loans and their Related Secunity,

Servicing Fee has the meaning given to it in Clause 7 1 (Servicing Fee) of the Servicing Agreement,

Share Trust Deed mcans the declaration of trust dated 13 March 2015 pursuant to which the Share
Trustee holds the beneficial interest 1n the share of the Issuer on trust for discretionary purposes,

Share Trustee means SFM Corporate Services Lunited (registered number 03920255), a company
incorporated under the laws of England and Wales, whose principal office 1s at 35 Great St Helen's,
London EC3A 6AP,

0010446-0002769 ICM 21200197 8 19




Salvency I1 Regulation means Regulation (EU) 2015/35,

Specified Office means as the context may require, in relation to any of the Agents, the office
specified against the name of such Agent in the Agency Agreement or such other specified office as
may be notified to the Issuer and the Security Trustee pursuant to the Agency Agreement,

Standard Documentation means the standard documentation of the relevant Originator, a hist or CD
of which 15 set out in or appended to Exhibit 2 to the Mortgage Sale Agreement, or any update or
replacement therefor as permitted by the terms of the Mortgage Sale Agreement,

Standard Security means a standard secunty as defined in Part II of the Conveyancing and Feudal
Reform (Scotland) Act 1970,

Standard Variable Rate or SVR means any of the Servicer's prevailing standard variable rates,
Sterling Overnight Index Average or SONIA means the Sterling Over Night Index Average as
calculated by the Bank of England and appearing on the Telerate Service on the page designated
3937 or the Reuters page designated SONIA 1,

Stock Exchange means the Insh Stock Exchange or any other stock exchange on which the Notes
are from tume to time, or will be, listed or admutted to trading,

Subscription Agreement means the subscription agreement dated 21 April 2015 between, amongst
others, the Issuer, the Seller, the Arranger and the Lead Manager,

Subsidiary means a subsidiary as defined m section 1159 of the Compames Act 2006,

Subordinated Noteholders means the persons who for the time being are registered 1n the Register
as the holders of Subordinated Notes,

Subordinated Notes means the £8,204,000 subordinated mortgage backed fixed rate notes due on
the Final Maturnity Date,

Successor Loans Beneficiary haf the meaming given to 1t 1n Clause 6 of the Collection Accou]nt
Declaration of Trust,

Successor Servicer means any replacement or successor servicer appointed by the Issuer to service
the Loans,

Tax means any present or future tax and any levy, impost, duty, charge, fee, deduction or
withholding in the nature of tax (including any penalty or interest payable 1n connection with any
failure to pay or any delay mn paying any of the same) imposed or levied by or on behalf of any
junsdiction or any sub-division of 1t or by any authorty m 1t having power to tax, and taxes,
taxation, taxable and comparable expressions shall be construed accordingly,

Tax Advice has the meamng given to 1t in Residual Certificates Condition 8§ (Majority
Certificateholder Portfolio Purchase Option),

Technical Arrears means, in relation to any Loan
(a) Completion Interest, and

(b) any amounts due but unpaid from a Borrower other than the amounts referred to n
paragraphs (a), (b} and (c) of the defimition of "Arrears Balance”,
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Third Party Amounts has the meaning grven to 1t in paragraph (1) of the defimition of "Available
Revenue Receipts”,

Third Party Expenses means any amounts due and payable by the Issuer to third parties and
mcurred without breach by the Issuer of the Transaction Documents to which 1t 1s a party (and for
which payment has not been provided for elsewhere),

Title and Local Search Indemnity Policies means, in relation to any Loan, the Title Insurance
Policies and the Local Search Indemmity Policy or any of them,

Title Deeds means, in relattion to each Loan and its Related Security and the Property relating
thereto, all conveyancing deeds, certificates and all other doecuments which relate to the title to the
Property and the security for the Loan and all searches and enquiries undertaken n connection with
the grant by the relevant Borrower of the related Mortgage,

Title Insurance Policies means the title insurance policies numbered AXA 11/01 and AXA 11/04 1n
respect of certain Loans with London & Eurcpean Title Insurance (as amended, supplemented and/or
replaced from time to time prior to the date hereof) to the extent that they relate to the Portfolio,

Titlesolv Confirmation Letter means a letter to the Seller from Titlesolv substantially in the form
set ont 1n Part 1 (Form of Titlesolv Confirmation Letter) of Schedule 9 (Forms of Confirmation
Letters) to the Mortgage Sale Agreement,

Transaction means any transaction contemplated by the Transaction Documents,

Transaction Documents means the Servicing Agreement, the Agency Agreement, the Bank
Account Agrecement, the Collection Account Declaration of Trust, the Collection Account
Declaration of Trust Accession Undertaking, the Coliection Account Agrecement, the Collection
Account Agreement Accession Undertaking, the Cash Management Agreement, the Corporate
Services Agreement, the Deed of Charge, any Scottish Supplemental Charge, the Share Trust Deed,
the Issuer Power of Attorney, the Master Definitions and Construction Schedule, the Mortgage Sale
Agreement, the Risk Retention Letter, any Scottish Declaration of Trust, the Legal Title Holder
Power of Attorney, the Servicer Power of Attorney, the Trust Deed and such other related documents
which are referred to in the terms of the above [documents or which relate to the 1ssue of the Notes
and/or the Residual Certificates ,

Transaction Party mecans any party to any Transaction Document,

Transaction Personal Data means any Personal Data in relation to a Borrower which 15 1n the
possession of the Servicer,

Transfer Documents means

(a) a transfer of the relevant English Mortgage substantially in the form of the relevant Land
Registry Transfer ,
(b) a transfer of the relevant Northern Insh Loan substantially m the form of the relevant

Northemn Irish Transfers,

(c) a transfer of the relevant Scottish Loan and Scottish Mortgages to the Seller in the form of
the Scottish Transfers, and

(d) a notice to each Borrower of any Loan and Related Secunty relating to 1t of the transfer of
that Loan and Related Security from the Legal Title Holder to the Legal Title Transferee,
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Trust Corporation means a corporation entitled by rules made under the Public Trustee Act 1906 to
carry out the functions of a custodian trustee,

Trust Deed means the trust deed dated on or about the Closing Date between the Issuer, the Secunity
Trustee and the Note Trustee constituting the Notes,

Trust Direction Notice means any notice delivered to the Collection Account Bank pursuant to the
terms of the Collection Account Agreement to the effect that the Collection Account Trustee's (or 1ts
agent's) operation of the Cellection Account 1s to be suspended or tenminated,

Trustee Acts means the Trustee Act 1923 and the Trustee Act 2000,

UK Government Securities means Sterling gilt-edged secunities and/or Sterling treasury bills,
United Kingdom or UK means the United Kingdom of Great Bnitain and Northern Ireland,
United States means the United States of America,

Unpaid Additional Note Payments means the Class B Unpaid Additional Note Payments, the Class
C Unpaid Additional Note Payments, the Class D Unpaid Additional Note Payments and the Class E
Unpaid Additional Note Payments and each an Unpaid Additional Note Payment as the context so
requires,

Unpaid Sum means any sum due and payable under any Transaction Document or in respect of any
judgment or decrce of any court awarded against a party to a Transaction Document in connection
with the Transaction Documents, that was not paid on its due date,

U.S. Persons means U S Persons as defined in Regulation S under the Securnities Act,

UTCCR means the 1999 Regulations and, msofar as applicable, the Unfair Terms in Consumer
Contracts Regulations 1994 (SI 1994/3159),

Valuation Report means the valuation report or reports for mortgage purposes, 1n the form of one of
the pro forma, contained 1n the Standard Documentation, obtained by the rcle\jrant Origiator from a
valuer 1n res;lect of each Property or a valuation report in respect of a valuation made using a
methodology which would be acceptable to a Reasonable, Prudent Residential Mortgage Lender and
which has been approved by the relevant officers of the relevant Orignator,

VAT means

(a) any tax imposed in comphance with the Council Directive of 28 November 2006 on the
common system of value added tax (EC Directive 2006/112), and

(b) any other tax of a similar nature, whether imposed 1n a member state of the European Union
in substitution for, or levied in addition to, such tax rcferred to i paragraph (a) above, or
imposed elsewhere,

VATA 1994 means the Value Added Tax Act 1994,

VAT Group means a group for the purposes of VAT Grouping Legislation,

VAT Grouping Legislation means (a) sections 43 to 43D (inclusive) of VATA, (b) the Value

Added Tax (Greups eligibility) Order 2004 (S1 2004/1931) and (c) any simtlar provisions relating to
VAT outside the United Kingdom, and
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Voling Certificate has the meamng given to 1t in paragraph 1 (Defimitions} of Schedule 5
(Provisions for Meetings of Noteholders and Certificateholders) to the Trust Deed

2. INTERPRETATION AND CONSTRUCTION 21  Any reference 1n any Transaction
Document, or 1n any other document to which the Master Defimitions and Construction Schedule 1s
expressed to be incorporated or apply, to

(a)

(®)

(©)

(d)

(e)
)

(2)

(h)

M

0)

the assets of any person shall be construed as a reference to the whole or any part of 1ts
business, undertakings, property, intellectual property, shares, securities, debts, accounts,
revenues (including any night to receive revenues), goodwill, sharehcldings and uncalled
capital including premmum whether now or hereafter acquired and any other assets
whatsoever,

an assignment, a transfer and/or a sale in relation to the Portfolio and/or any Loan and/or
«5 Related Scournity transferred or to be transferied by the Sciler to the Issuur pursudnt w the
Mortgage Sale Agreement shall, unless the context requires otherwise, in the context
equivalent to the sale, transfer and equitable assignment of Scottish Loans and their Related
Security, be construed to include a declaration of trust constituted by a Scottish Declaration
of Trust wn respect of any applicable Loans and/or their Related Security and all rights and
interests relative thereto and the terms assigned, assign, transferred, sell and sold shall be
construed accordingly 1n the context of the Portfoho and/or any Loan and/or 11s Related
Security as aforesaid,

an authorisation ncludes an authonsation, consent, approval, resclution, licence,
exemption, filing or registration,

montes, funds, sums or payments belonging te or available to the Issuer or due to the
Issuer from a Borrower, the Seller or the Legal Title Holder, shall, in respect of the Scottish
Leans and the Related Security held under the Scottish Trust, be deemed to include {(without
double counting) reference to mones, funds, sums or payments belonging to or available to
the Seller or the Legal Title Holder 1n relation to the Scottish Loans, held under the Scottish
Trust for the benefit of the Issuer as beneficiary thereunder,

a calendar year refprs to a year from the beginning of 1 lanuary to the end of 31 De¢ember,

disposal shall be construed as any sale, lease, transfer, conveyance, assignment, licence,
sub-licence or other disposal and dispose shall be construed accordingly,

a guarantce means any guarantee, bond, indemmty, letter of credit, third party secunity or
other legally binding assurance agamnst financial loss granted by one person n respect of any
indebtedness of another person, or any agreement to assume any ndebtedness of any other
person or to supply funds or to invest in any manner whatsoever in such other person by
reason of, or otherwise in relation to, indebtedness of such other person,

including shall be construed as a reference to including without hmitation, so that any hst
of items or matters appeaning after the word "including” shall be deemed not to be an
exhaustive List, but shall be deemed rather to be a representative list, of those items or
matters forming a part of the category described prior to the word "including”,

indebtedness shall be construed so as to include any obligation (whether incurred as
principal or as surety or guarantor) for the payment or repayment of money, whether present

or future, actual or contingent,

a month 1s a reference to a calendar month,
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(k}

M

(m)

(n)
(o)

(p)

{a)

(M

(s)

reasonable, unreasonable, or like references, when used herein n relation to the Note
Trustee or the Sccurity Trustee and the exercise by 1t of any power, discretion, opinion,
determination, or other sumular matter shall be construed as meaning reasonable by reference
to the intcrests of the Noteholders only,

a regulation includes any regulation, rule, otficial directive, request or guideline {(whether or
not having the force of law) of any governmental, inter-governmental or supranational body,
agency, department or regulatory, self-regulatory or other authonty or orgamisation,

Except as otherwise specified i a Transaction Document, reference in a Transaction
Document to

(1} Section shall be construed as a reference to a Section of such Transaction
Document,
(1) Part shall be construed as a reference to a Part of such Transaction Document,

(m)  Schedule shall be construed as a reference to a Schedule of such Transaction
Document,

(1v) Clause shall be construed as a reference to a Clause of a Part of such Transaction
Document, and

v) Paragraph shall be construed as a reference to a Paragraph of a Schedule of such
Transaction Document,

set-off shall be deemed to include analogous rights in other relevant jurisdictions,

a successor of any party shall be construed so as to include an assignee or successor 1n title
of such party and any person who under the laws of the jurisdiction of incorporation or
domucile of such party has assumed the rights and obligatiens of such party under the
relevant Transaction Document or to which, under such laws, such rights and oblhigations
have been transferred,

a wholly-owned subsidiary of a company or corp'orahon shall be construed as a reference to
any company or corporation which has no other members except that other company or
corporation and that other company's or corporation's wholly-owned subsidiaries or persons
acting on behalf of that other company or corporation or its wholly-owned subsidiaries,

the winding-up, dissolution or administration of a company or corporation shall be
construed so as to include any cquivalent or analogous proceedings under the law of the
Junisdiction 1 which such company or corporation 1s incorporated or any jurisdiction in
which such company or corporation carries on business including the seeking of liquidation,
wimding-up, bankruptcy, examinership, reorganisation, dissolution, administration,
arrangement, adjustment, protection or relicf of debtors,

the Servicer acting as agent for the Legal Title Holder shall be deemed to mnclude, 1n the case
of the Scottish Loans, the Servicer acting on behalf of and as agent for the Legal Title
Holder 1n 11s capacity as trustee for the Issuer under the Scottish Declaration of Trust, and

in respect of assets, rights and interests governed by Scots law, references 1n the Transaction
Documents to (1) "beneficial title” shall be construed as references to the beneficial interest
therein pursuant to a declaration of trust, (u) "beneficially owned"” shall be construed as
references to holding the beneficial interest theren pursuant to a declaration of trust, (i)
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22

(2)

)
(€)
(d)

(e)

®

(g)

(h)

M

()

(k)

M

(m)
(n)

"beneficial owner" shall be construed as the holder of the beneficial interest therein pursuant
to a declaration of trust, (1v) "lcgal mterest” shall be construed as references to the whole
right and title of the proprietor, heritable creditor or creditor thereof, other than the beneficial
interest and (v) "legal owner" shall be construed as "owner"

words denoting the singular number only shall include the plural number also and wice
versa,

words denoting one gender only shall include the other gender,

words denoting persons only shall include firms and corporations and vice versa,

references to any statutory provision shall be deemed also to refer to any statutory
modification or re-enactment thereof or any statutory instrument, order or regulation made
thereunder or under any such re-enactment,

references to any agreement or other document (including any of the Transaction
Documents) shall be deemed also to refer to such agreement or document as amended,
restated, varied, replaced, supplemented and/or novated from time te time,

references to the Deed of Charge shall include all documents entered into pursuant thereto
including, for the avoidance of doubt, the Scottish Supplemental Charge and any Scottish
Sub-Security,

clause, paragraph and schedule headings are for ease of reference only,

reference to a statute shall be construed as a reference to such statute as the same may have
been, or may from time to ume be, amended,

reference to a statute shall be construed as a reference to such statute as the same may have
been, or may from time to time be, re-enacted to the extent such re-enactment 15

substantla]lly to the same effect as such statute on the date hercof, '

reference to a time of day shall be construed as a reference to London time (unless otherwise
specified),

reference to a court or Court shall be construed as a reference to a court of competent
Jurisdiction,

references to any person or a party shall include references to his successors, transferees,
permitted assignees substitutes and any other person derrving title under or through him,

terms particular to the law of Scotland shall be construed 1n accordance with Scots Law, and

terms particular to the law of Northern Ireland shall be construed in accordance with the
laws of Northem lreland
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