In accordance with
Sections 859A and
859J of the Companies
Act 2006

MRO1

" Particulars of a charge

!I’SL;SLL{ )

A fee is payabte with this form.
Please see ‘How to pay’ on the

last page

You can use the WebF
Please go to www comy]

What this form s for

You may use this form te register
a charge created or evidenced by

an instrument

What this form 1s NO
You may not use this 1o
register a charge where
instrument Use form M

THURSDAY

e

8
&aserform

26!11/2015 #116
COMPANIES HOUSE

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge If
delivered outside of the 21 days it will be rejected unless it 1s accompanied by a

ourt order extending the ime for delivery

%’ou must enclose a certified copy of the instrument with this form This will be
scanned and placed on the public record Do not send the orniginal.

Company number

Company details

WFFFFFHF

T

=> Filling in this form

Company name in full | GEMGARTO 2015-2 PLC

Please complete in typescript or in
bold black capttals

|

Al fields are mandatory unless
specihied or indicated by

2 ]

Charge creation date

Charge creation date H H IT W

2 fofifs

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agenis or trustees

entitled lo the charge
Name | Wells Fargo Trust Corporation Limited «
|
Name |
|
Name |
|
Name |
|

tick the statement below

if there are more than four names, please supply any four of these names then

[J i confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

CHFPO25
06/14 Version 20 Laserform Intemational 6/14




MRO1

Particulars of a charge

Brief description

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

Brief description

N/A

Please submit only a short
description If there are a number of
plots of land, arcraft and/or ships,
you should simply descnbe some
of them in the text field and add a
statemnent along the lines of, *for
more details please refer to the
instrument”

Please hmit the description 1o the
avallable space

A

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
secunty over any tangible or :intangible or (in Scotland} corporeal or incorporeal
property not described above? Please tick the appropnate box

[¥] Yes
] No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

{v] Yes Continue
] No GotoSection?

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 protibit or restnct the company frem creating
further secunty that will rank equally with or ahead ot the charge?
Please tick the appropriate box

(V1 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

U

@ This statement may be filed after
the registration of the charge {use
form MROS)

Signature

[ Please sign the form here

Signature

Signature

XCWX

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

CHFPO25
06/14 Version 20




MRO1

Particulars of a charge

HPresenter information

n Important information

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

‘ Comactrame [ amraan Akhtar

[ Company name

|
| Adess 10 Upper Bank Street
|
|

| Postiwn T ondon
| CounyfFegion

[ Telafal Tslalol
|°°""""' United Kingdom

| ™ 149120 Canary Wharf 3

Teestame (520 7006 1000

Certificate

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

Checklist

We may return forms completed incorrectty or
with information missing.

Chfford Chance LI P

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

E How to pay

Please make sure you have remembered the

following:

(] The company name and number match the
information held on the public Register

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

[J You have entered the date on which the charge
was created

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

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

[C] You have given a descrption in Section 4, if
approphate

{_] You have signed the form

] You have enclosed the correct fee

[] Please do not send the onginal instrument, it must
be a certified copy

A tee of £13 1s payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House '

E 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 Fountainbndge, 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, Northem Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂFurther information

For further information, please see the guidance notes
on the website at www compamieshouse gov uk or
emalt 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

CHFP025
06/14 Version 2 0




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number- 9717789
Charge code: 0971 7789 0001 }
|

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 24th November 2015 and created by GEMGARTO 2015-2 PLC
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
26th November 2015.

P~

Given at Companies House, Cardiff on 2nd December 2015
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C LI FFORD CLIFFORD CHANGE LLP
CHANCE

EXECUTION VERSION

GEMGARTO 2015-2 PLC
AS ISSUER

WELLS FARGO TRUST CORPORATION LIMITED
AS TRUSTEE

AND

OTHERS

DEED OF CHARGE

We hereby certify that, save for materal r

) edacted
pursuant to s 859G of the Comparnies Act 2006 this
Is a true copy of the onginal '

Signed LI EFOCD CIHHANCE (1D

Date.. 26 NOVEMREL 2015

%lf{?rd Chance LLP
pper Bank Street

London E14 54

L YT Py uruuuuu.ﬂd“d
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THIS DEED OF CHARGE 1s executed as a deed on 24 November 2015

BETWEEN:

M

2

3

4

(5)

(6

Q)

(8)

GEMGARTO 2015-2 PLC whose registered number is 9717789 and whose
registered office 1s at 35 Great St Helen's, London EC3A 6AP (the "Issuer™),

WELLS FARGO TRUST CORPORATION LIMITED whose registered number
15 4409492 and whose registered office is at One Plantation Place, 30 Fenchurch
Street, London EC3M 3BD 1n 1ts capacity as trustee for and on behalf of the
Noteholders and the Certificateholders (the "Trustee", which expression shall include
such company and all other persons or companies for the time being acting in the
capacity of trustee or trustees under the Trust Deed or under this Deed),

KENSINGTON MORTGAGE COMPANY LIMITED whose registered number 1s
3049877 and whose registered office 1s at Reading International Business Park,
Basingstoke Road, Reading RG2 6DB, United Kingdom 1n 1ts capacities as cash/bond
administrator under the Cash/Bond Administration Agreement (the "Cash/Bond
Administrator"), as mortgage adminstrator under the Mortgage Administration
Agreement (the "Mortgage Administrator”), as special servicer under the Special
Servicer Agreement (the "Special Servicer"), as trustee under the Collection Account
Declaration of Trust ("KMC") and as the legal title-holder (the "Legal Title Holder");

KAYL PL S.A R.L. being a société a responsabiité Iimitée (hmited Liability
company) incorporated under the laws of Luxembourg with registered office at 6, rue
Eugéne Ruppert, L-2453, Luxembourg and registered with the Luxembourg Trade
and Companies Register (Registre de Commerce et des Sociétés) under number B
189 847 (the "Seller” or "Kayl"),

KOALA WAREHOUSE LIMITED, being a company incorporated in England and
Wales with limited hability (registered number 09182194) whose registered office 1s
at 11 Old Jewry, 7th Floor, London, England EC2R 8DU ("KWL", the "Seller" and
together with Kayl, the "Sellers")

KENSINGTON GROUP LIMITED whose registered number 1s 03050321 and
whose registered office is at Reading International Business Park, Basingstoke Road,
Reading RG2 6DB, United Kingdom (the "Guarantor"),

SOCIETE GENERALE BANK & TRUST whose registered office 1s at 11, Avenue
Emile Reuter, L-2420 Luxembourg and 1s registered with the Luxembourg Trade and
Companies Register (Registre de Commerce et des Sociétés) under number B 6061, in
its capacities as principal paying agent (the "Principal Paying Agent" and as agent
bank (the "Agent Bank") under the Paying Agency Agreement),

CITIBANK, N.A, LONDON BRANCH acting through 1ts office at Citigroup Centre,
Canada Square, Canary Wharf, London. E14 5LB. United Kingdom in its capacities
as account bank (the "Account Bank"), as GIC provider (the "GIC Provider") under
the Bank Agreement, as swap collateral account bank (the "Swap Collateral Account
Bank") under the Bank Agreement and as Custodian (the "Custodian") under the
Swap Collateral Account Bank Agreement,

185190-4-16715-v4 7 -1- 7040607153
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(10)

(1)

(12)

(13)

(14)

BARCLAYS BANK PLC whose registered number 1s 01026167 acting through its
office at 1 Churchill Place, London E14 5HP, United Kingdom (the "Collection
Account Provider"),

STRUCTURED FINANCE MANAGEMENT LIMITED whose registered number
15 03853947 and whose registered office 1s at 35 Great St Helen's, London EC3A
6AP, United Kingdom (the "Corporate Services Provider” and "Mortgage
Administration Facilitator"),

GEMGARTO 2015-2 HOLDINGS LIMITED whose registered number 1s 9717755
and whose registered office 1s at 35 Great St Helen's, London EC3A 6AP, United
Kingdom (the "Covenantor"),

WELLS FARGO BANK INTERNATIONAL acting through its office at 5™ Floor,
Harbourmaster Place, | FSC, Dublin, Ireland, in its capacity as the standby
cash/bond administrator (the "Standby Cash/Bond Administrator"),

BNP PARIBAS, LONDON BRANCH whose registered number 1s BR000170 and
whose registered office 1s at 10 Harewood Avenue, London NWI1 6AA, United
Kingdom n its capacity as interest rate swap counterparty under the Swap Agreement
(the "Swap Counterparty"), and

Any other person who accedes to this Deed by way of an Accession Undertaking

WHEREAS

(A)

(B)

This Deed 1s supplemental to the Trust Deed which 1s dated on or about the date of
this Deed and made between the Issuer and the Trustee relating to the Notes and the
Certificates as defined in the master definitions schedule dated on or about the date of
this Deed and signed for the purpose of identification by the Issuer and the Sellers (as
amended from time to time) (the "Master Definitions Schedule")

Each Secured Creditor {other than the Trustee) appoints the Trustee to act as trustee
under and 1n connection with the Charged Obligation Documents

NOW THIS DEED WITNESSES and it 1s hereby agreed and declared as follows

12

DEFINITIONS

Unless otherwise defined in this Deed or the context requires otherwise words and
expressions used in this Deed have the meanings and instructions ascribed to them n
the Master Defimitions Schedule

References herein to the Trustee, the Covenantor, the Legal Title-Holder, KMC as
trustee under the Collection Account Declaration of Trust, the Cash/Bond
Adminustrator, the Standby Cash/Bond Administrator, the Mortgage Administrator,
the Mortgage Admimistration Facihtator, the Special Servicer, the Principal Paying
Agent, the Agent Bank, the Collection Account Provider, the Account Bank, the GIC
Provider, the Swap Collateral Account Bank, the Custodian, the Guarantor and the
Corporate Services Provider include references to successors and persons deriving
title under or through them respectively.
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13

14

1.5

16

References herein to the Notes and the Certificates include the Note Conditions and
the Certificate Conditions appertaining thereto respectively and any references to an
amount of money due or payable by reference to the Notes and the Certificates shall
include any sum covenanted to be paid by the Issuer under the Trust Deed in respect
of the Notes and the Certificates respectively

Where reference is made n this Deed to.

141 the Mortgage Administration Agreement;

142 the Special Servicer Agreement,

143 the Cash/Bond Administration Agreement,

144 the Standby Cash/Bond Administration Agreement,
145 the Kayl/lssuer Mortgage Sale Agreement,

146 the KWL/Issuer Mortgage Sale Agreement,

147 the Bank Agreement,

148 the Collection Account Agreement,

149 the Collection Account Declaration of Trust,

1410 the Paying Agency Agreement,

1411 the Corporate Services Agreement,

1412 the Issuer/ICSD Agreement,

1413 the Trust Deed,

1414 the Swap Agreement,

1415 the Swap Collateral Account Bank Agreement, and
14 16 the Retention Letter,

(and together with any agreement entered into between the Issuer and a secured party
to this Deed, the "Charged Obligation Documents"),

the provisions to which reference is made shall be deemed to be included in this Deed
to the extent necessary to give effect thereto

This Deed shall be construed and interpreted in accordance with the provisions of
clause | 2 (Interpretation) of the Master Definitions Schedule

In the event of a conflict between the provisions of this Deed and those of the Master
Definitions Schedule, the provisions of this Deed shall prevaii
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18

21

31

185190-4-16715-v4 7

By their execution of this Deed

171

172

each of the Trustee, the Covenantor, KMC as trustee under the Collection
Account Declaration of Trust, the Cash/Bond Admunistrator, the Standby
Cash/Bond Adminustrator, the Mortgage Administrator, the Mortgage
Admimistration Facilitator, the Special Servicer, the Principal Paying Agent,
the Agent Bank, the Account Bank, the GIC Provider, the Swap Collateral
Account Bank, the Custodian, the Swap Counterparty, the Guarantor, the
Sellers and the Corporate Services Provider acknowledge, and consent to, the
assignment pursuant to Clause 3 3 (Contractual and Other Rights) of the
contracts referred to 1n sub-clause 3 3 1 to which they are a party, and

each of the Account Bank and the GIC Provider consent to the charging of the
Bank Accounts and the Collection Account under Clause 3 4 (Bank Accounts
and Collection Account)

Any reference herein to "set-off” includes claims of compensation, rights of retention
and rights to balance accounts on mnsolvency

THE ISSUER'S COVENANT TO PAY

The Issuer acknowledges to the Trustee the Issuer's Liability in respect of the Secured
Amounts and further covenants with and undertakes to the Trustee (for 1ts own
account and as trustee for the other Secured Creditors) that 1t shall duly and
punctually pay and discharge to each of the Secured Creditors when due and payable

211

all moneys and habilities whatsoever which from time to time become due,
owing or payable by the [ssuer

(a) to the order of the Trustee and/or any Receiver under this Deed, the
Trust Deed or the Conditions at the times and in the manner provided
herein or therein,

(b) under or 1n respect of the Notes and/or the Certificates, and/or

(c) to the Trustee on any account whatsoever, whether as principal or
surety and whether or not directly with another, and

all momes and habilities whatsoever which from time to time become due,
owing or payable by the Issuer to each of the other Secured Creditors in
accordance respectively with each of the other relevant Transaction
Documents

SECURITY

The Mortgages

311

The Issuer, by way of first fixed security for the payment or discharge of the
Secured Amounts, with full title guarantee and as the registered owner or as
the person entitled to be registered as owner and subject in each case to the
proviso for redemption hereinafter contained and to the provisos for
redemption or cesser contained 1n the Loan Conditions, HEREBY
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33

CHARGES to the Trustee by way of first fixed equitable charge all the
Issuer's right, title, interest and benefit present and future n, to and under the
Loans, the Mortgages and Collateral Security in the Mortgage Pool and 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 Property and the Mortgages
it the Mortgage Pool 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 Mortgages and Collateral Secunity in the Mortgage Pool {(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 in
either case setting out the terms of the Loans TQO HOLD the same unto the
Trustee absolutely for the Trustee itself and on trust, subject to the terms of
this Deed, for the other Secured Creditors

312 The Issuer agrees to execute and deliver such documents, and n such form,
and to take such other steps as the Trustee shall reasonably consider necessary
to enable the Trustee to perfect a first fixed equitable charge over the
Mortgages and all sums secured thereby

Insurance Contracts

The Issuer, by way of further first fixed security for the payment or discharge of the
Secured Amounts, with full title guarantee and subject to the proviso for redemption
hereinafter contained, HEREBY ASSIGNS to the Trustee all the Issuer's right, title,
interest and benefit present and future 1n, to and under the Insurance Contracts, to the
extent that the Insurance Contracts have been assigned to the Issuer pursuant to the
Kayl/Issuer Mortgage Sale Agreement and the KWL/Issuer Mortgage Sale Agreement
(as applicable), and all monies assured by or to become payable under the same and
the benefit of all covenants and rights relating thereto and all powers and remedies for
enforcing the same TO HOLD the same unto the Trustee absolutely for the Trustee
itself and on trust, subject to the terms of this Deed, for the other Secured Creditors

Contractual and Other Rights

331 The Issuer, by way of further first fixed security for the payment or discharge
of the Secured Amounts, with full title guarantee and subject to the proviso for
redemption heremnafter contained, HEREBY ASSIGNS to the Trustee all its
right, title, interest and benefit present and future in, to and under the Charged
Obligation Documents and all other contracts, agreements, deeds and
documents, present and future, to which the Issuer 1s or may become a party
(other than the Trust Deed (and any deed expressed to be supplemental thereto
and this Deed)), including without limitation all rnights to receive payment of
any amounts which may become payable to the Issuer thereunder, all
payments received by the Issuer thereunder, 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 rights of action in
respect of any breach thereof and all rights to receive damages or obtain other
relief 1n respect thereof (provided that the assignment by way of security of
the Issuer's rights under the Swap Agreement shall be subject to any rights of
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35

36

set-off or netting provided thereunder) TO HOLD the same unto the Trustee
absolutely for the Trustee itself and on trust, subject to the terms of these
presents, for the other Secured Creditors

332 Notwithstanding such assignment each of the parties hereto (other than the
Issuer) agrees with the Issuer that the Charged Obligors may continue to make
all payments becoming due to the Issuer under any of Charged Obligation
Documents direct to the Issuer or, as the case may be, the Cash/Bond
Admunistrator 1n the manner envisaged by such agreements (which payment
shall constitute a good discharge by the person making the payment) until
receipt of express written notice from the Trustee or the Receiver requiring
such payments to be made elsewhere, which notice shall not be given at any
time prior to the giving of an Enforcement Notice

Bank Accounts and Collection Account

The Issuer, by way of further first fixed security for the payment or discharge of the
Secured Amounts, with full title guarantee and subject to the proviso for redemption
heremafter contained, HEREBY CHARGES, by way of first fixed equitable charge
to the Trustee, all the Issuer’s right, title, benefit and interest present and future in, to
and under the Bank Accounts, Collection Account and any other accounts with any
bank or financial institution 1n which the Issuer now or in the future has an nterest (to
the extent of its interest), and all sums of money and securities which may now be or
hereafter are from time to time standing to the credit of the Bank Accounts, Collection
Account and any other accounts with any bank or financial institution 1in whech the
Issuer now or in the future has an interest (to the extent of its interest), together with
all interest accruing from tume to time thereon and the debts represented thereby and
the benefit of all covenants relating thereto and all powers and remedies for enforcing
the same TO HOLD the same unto the Trustee absolutely for the Trustee itself and
on trust, subject to the terms of these presents, for the other Secured Creditors

Authorised Investments

The Issuer, by way of further first fixed security for the payment or discharge of the
Secured Amounts, with full title guarantee and subject to the proviso for redemption
heremafter contained, HEREBY CHARGES, by way of first fixed equitable charge
to the Trustee, all 1ts nght, title, interest and benefit present and future 1n, to and under
the Authorised Investments and all moneys, income and proceeds to become payable
thereunder or thereon and the benefits of all covenants relating thereto and all powers
and remedies for enforcing the same TO HOLD the same unto the Trustee absclutely
for the Trustee 1tself and on trust, subject to the terms of these presents, for the other
Secured Creditors

Floating Charge

The Issuer, by way of further security for the payment or discharge of the Secured
Amounts, with full title guarantee and as the registered owner or as the person entitled
to be registered as owner and subject to the proviso for redemption hereinafter
contained and subject where relevant to the provisos for redemption or cesser
contained n the Mortgage Pool and the rights of re-assignment and re-transfer
contained in the Charges, HEREBY CHARGES by way of first floating charge to
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the Trustee, the whole of its undertaking and all 1ts property and assets, except for the
assets specifically secured by means of fixed charge above or otherwise assigned as
security by this Clause 3, present and future, TO HOLD the same unto the Trustee
absolutely for the Trustee itself and on trust, subject to the terms of these presents, for
the other Secured Creditors

The Issuer declares that

361 cach floating charge created under this Deed 1s a "qualifying floating charge"
for the purposes of paragraph 14 2(a) of Schedule B1 to the Insolvency Act
1986, and

362 paragraph 14 of Schedule Bl of the Insolvency Act 1986 shall apply to this
Deed

The floating charge created by this Clause 3 6 shall be deferred n point of priority to
the fixed charges which remain outstanding under or pursuant to this Deed from time
to time and any rights of the Issuer to deal with the assets subject to the floating
charge shall be expressly subject to any restrictions placed on dealing with those
assets contained 1n any fixed charge over the same

In addition and without prejudice to any other event resulting in a crystallisation of
the floating charges created under or pursuant to this Deed or any other right the
Trustee may have, the Trustee may, by notice 1in writing to the Issuer (and so far as
permitted by applicable law), declare that the floating charges created under or
pursuant to this Deed shall (so far as permitted by applicable law) be converted into
first specific fixed charges over such of the undertaking, property and assets of the
Issuer as the Trustee may specify in such notice at any time 1f

363 any event has happened which constitutes an Event of Default, or

364 the Trustee believes that the Charged Property or any part thereof 1s in danger
of being seized or sold under any form of distress, attachment, execution,
diligence or other legal process levied or 1s otherwise 1n jeopardy, or

365 the Trustee considers that 1t 1s desirable in order to protect the prionity of the
Security

In addition and without prejudice to any other event resulting in a crystallisation of
the floating charge created under or pursuant to this Deed and without prejudice to
any rule of law which may have a similar effect, subject as provided below, each such
floating charge shall (so far as permitted by applicable law) automatically and without
notice be converted with immediate effect into a fixed charge as regards

366 all property, assets or undertaking of the Issuer subject to such floating charge,
upon.

(a) the presentation of a petition for the compulsory winding-up of the
Issuer,
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38

(b) the convening of a meeting for the passing of a resolution for the
voluntary winding-up of the Issuer or the appointment of an
administrator over the Issuer,

(c) an application or pending application being made for the making of an
admunistration order m relation to the Issuer,

(d) an administrator being appointed in relation to the Issuer, and/or
(e) the service of an Enforcement Notice, and/or

367 any property, assets or undertaking of the Issuer which become subject to a
Security Interest in favour of any person other than the Trustee or which 1s/are
the subject of a sale, transfer or other disposition, in either case, contrary to the
covenants and undertakings contamned n the Transaction Documents,
immediately prior to such Security Interest arising or such sale, transfer or
other disposition being made

The Issuer will promptly upon crystallisation execute over the assets charged pursuant
to this Clause 3 6 a fixed charge or security in favour of the Trustee in such form as
the Trustee shall reasonably require

The floating charge created by this Clause 3 6 may not be converted into a fixed
charge solely as a result of the obtaining of a moratorium (or anything done with a
view to obtaining a moratorium) under the Insolvency Act 2000 except with leave of
the court

Notice and Forms

Within the statutorily prescribed penod the Issuer wili, in relation to the sub mortgage
and assignment of the Loans, the Mortgages and the other relevant Assigned Rights,
send a duly completed Form MROI and a certified copy of this Deed pursuant to
Section 859A of the Companies Act 2006 and promptly following receipt, deliver a
copy of the certificates of registration to the Trustee or such other person(s) as the
Trustee may nstruct

Further acquired items

For the avoidance of doubt 1t 1s hereby confirmed that reference herein to Loans,
Mortgages, Charges, Insurance Contracts and related items include those which are
hereafter assigned or transferred to or otherwise acquired by the Issuer (whether
pursuant to the Kayl/Issuer Mortgage Sale Agreement, the KWL/Issuer Mortgage
Sale Agreement or otherwise) and that the security created by or pursuant to
Clauses 3 | (The Mortgages) to 3 5 (Authorised Investments) (both inclusive) are, and
are intended to be, specific and fixed assignments by way of security of, or specific
and fixed charges over (as the case may be), the items to which they relate, both
present and future acquired

No Transfer of Obligations

Notwithstanding anything else in this Deed, 1t 1s hereby agreed that the Trustee does
not assume, nor shall the Trustee be obligated to perform, any obligations of any other
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472

43

44

party to this Deed (including, for the avoidance of doubt, the making of further
advances to Borrowers) and nothing herein shall be construed so as to transfer any of
such obligations to the Trustee

REDEMPTION AND RELEASE

Upon proof being given to the satisfaction of the Trustee by any or all of the relevant
Charged Obligors as to the full, final, wrevocable and unconditional payment or
discharge by the Issuer of all the Secured Amounts, the Trustee will at the request and
cost of the Issuer release, re-transfer or re-assign (as appropriate) the Charged
Property to the Issuer or other person entitled thereto of whom the Trustee has written
notice prowided that no assurance, security, disposition or payment which may be
avorded or which must be repaid on bankruptcy, liqudation or otherwise under any
enactment relating to bankruptcy or under Sections 238 to 245 or Section 423 of the
Insolvency Act and no release, re-transfer, re-assignment, settlement or discharge
given or made by the Trustee on the faith of any such assurance, security, disposition
or payment shall prejudice or affect the right of the Trustee to enforce the security
constituted hereby in respect of the full extent of the monies and habilities hereby
secured It 1s hereby agreed that such security shall be deemed to have been and to
have remained held by the Trustee as and by way of security for the payment to or to
the order of the Trustee of all or any sums which may become due and owing to or to
the order of the Trustee n respect of the monies and ltabilities hereby secured

If, pursuant to clause 8 (Substitute Loans and Cash Repayment) of the Kayl/lssuer
Mortgage Sale Agreement and the KWL/Issuer Mortgage Sale Agreement (as
applicable), a Repurchase Event occurs and the Issuer becomes obliged to sell and
re-transfer or re-assign to Kayl, KWL, the Guarantor or any affiliate thereof (as
applicable) its Mortgage Rights in relation to any Mortgage Loan, the Trustee shall,
against written confirmation by the Issuer of its receipt of the requisite consideration
for such sale pursuant to clause 8 (Substitute Loans and Cash Repayment) of the
Kayl/lssuer Mortgage Sale Agreement and the KWL/Issuer Mortgage Sale Agreement,
release such Mortgage Loan from the Security

Release pursuant to the Swap Collateral Account Bank Agreement

The Trustee agrees that there shall be an automatic release of the Secunity over all, or
the relevant part, of the Charged Property for the purposes of effecting any transfer
thereof made In accordance with the Swap Collateral Account Bank Agreement,
including, without limitation, 1n respect of the transfer of any amounts (including the
liquidation proceeds of any Swap Collateral in the form of securities) or securities
from the Swap Collateral Accounts to the Swap Counterparty under the Swap
Agreement

Release pursuant to the Swap Agreements

441 Notwithstanding the foregoing provisions of tius Clause 4 and Clause 4.5
{Form of release), the Trustee agrees that 1f 1t receives

(a) a certificate from the Sellers together stating that the Swap Agreement
15 to be novated, transferred or terminated and replaced pursuant to the
Swap Agreement, and
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(b} in the case of a transfer or novation of the Swap Agreement by the
Swap Counterparty to the Sellers only, a certificate from the Issuer that
each of the requirements set out in the Swap Agreement in relation to
the proposed transfer or novation have been satisfied,

then, 1n each case, the Trustee shall (at the cost and expense of the Issuer)
execute a deed of release or assignment in accordance with Clause 4 5 and
take such other steps as may be required in order to release the Swap
Agreement from the Secunty provided that (1) 1in the case of a termination and
replacement, the Issuer enters into a replacement of the Swap Agreement
which 1s subject to the security created by this Deed, or (1) in the case of a
novation or transfer, the Swap Agreement remains subject to the security
created by this Deed

442  Any such certificate from the Sellers together and/or the Issuer (if applicable)
signed by any two of their respective directors or managers shall be conclusive
and binding on all Secured Creditors and the Trustee shall not be liable to any
person for effecting the release or assignment of the Swap Counterparty under
the Swap Agreement 1n accordance with this Clause 4 4

Swap Collateral

The Cash/Bond Administrator (or any successor) or, following the service of an
Enforcement Notice, the Trustee shall instruct the Custodian to liquidate any
securities constituting Swap Collateral in the Swap Securities Collateral Account on a
delivery versus payment basis promptly following the designation of an Early
Termination Date under (and as defined n) the Swap Agreement

Form of release

Subject to the provisions of Clause 4 2, Clause 4 3 and Clause 4.4, the Security shall
be released only upon the execution by or on behalf of the Trustee of either an
absolute and unconditional release by way of deed or a receipt, in each case relating to
all (and not part only) of the Secured Amounts

RESTRICTIONS ON EXERCISE OF CERTAIN RIGHTS

Subject to the proviso to this Clause, each of the Secured Creditors (other than the
Trustee) hereby agrees with the Trustee that

511 at shall not be entitled to take, and shall not take, any steps whatsoever to
enforce the security created by or pursuant to Clause 3 (Security), or to direct
the Trustee to do so, and

512 1t shall not be entitled to take, and shall not take, any steps (including without
limitation, the exercise of any night of set-off) for the purpose of recovering
any of the Secured Amounts owing to 1t or any other debts whatsoever owing
to 1t by the Issuer or procuring the winding-up, administration which includes,
for the avoidance of doubt, fihng of documents with a court or service of a
notice of intention to appoint an administrator or liquidation of the Issuer or
the making of a court protection order in relation to the Issuer in respect of any
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of its liabilities whatsoever, provided that nothing in this sub-clause 5 1 2 shall
prevent the Swap Counterparty from exercising its rights to designate an Early
Termination Date under (and as defined in) the Swap Agreement,

provided that, if the Trustee or the Receiver, having become bound to do so, fails to
serve an Enforcement Notice and/or, subject to the proviso to the final paragraph of
Note Condition 2 (Status, Security and Administration) of the conditions of each class
of Notes and Certificate Condition 2 (Status, Security and Administration), to take any
steps or proceedings to enforce such secunity pursuant to Clause 9 (The Trustee's
Powers) or Clause 10 (Receiver) within a reasonable time, and such failure 1s
continuing, the Secured Creditors shall be entitled to take any such steps and
proceedings as they shall deem necessary (other than the presentation of a petition for
the winding-up of, or for an administration order 1n respect of, the Issuer)

Notwithstanding the security created by this Deed but subject to Clause 6 (Upon
Enforcement), the Trustee and the other Secured Creditors agree, and the Issuer
concurs, that

521 amounts may and shall be withdrawn from the Bank Accounts and the
Collection Account, in the amounts contemplated, and for application n
accordance with, the Bank Agreement, the Collection Account Agreement and
the Administration Agreements,

522 payments may be made by the Issuer of the commissions, expenses and other
amounts payable by the Issuer relating to or otherwise 1n connection with the
1ssue of the Notes out of proceeds from the i1ssue of the Notes, and

523 payments to be made under the Transactton Documents may be made by the
Issuer and 1n accordance with the directions of the Issuer, subject as provided
in the Transaction Documents

Any amount so withdrawn shall be released and discharged from the Security Interest
created under this Deed

Subject to Clause 5 2 above and Clause 5 4 below, no other payments may be made
out of any of the Bank Accounts or the Collection Account without the prior written
approval of the Trustee

Pending the giving, and in respect of the Account Bank, the receipt by it, of an
Enforcement Notice, the amounts standing to the credit of the Bank Accounts and the
Collection Account and the proceeds thereof from time to time shall be invested and
applied 1n accordance with the Bank Agreement, the Collection Account Agreement
and the Cash/Bond Administration Agreement, and, if the Cash/Bond Admimistrator
fails to ensure that this 1s the case, the Trustee may (but shall not be obliged to) take
steps to do so itself

No recourse under any obligation, covenant, undertaking or agreement of the Issuer
contamned n this Deed or 1n any of the Transaction Documents shall be made against
any shareholder, officer or director of the Issuer as such, by the enforcement of any
assignment or by any proceeding. by virtue of any statute or otherwise (except in the
case of fraud), it being expressly agreed and understood that this Deed and the
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Transaction Documents are corporate obligations of the Issuer and no Liability shall
attach to, or be incurred by, the shareholders, officers, agents, or directors of the
Issuer as such, or any of them, under or by reason of any of the obligations, covenants
and agreements of the Issuer contained in this Deed or in any of the Transaction
Documents, or imphed therefrom, and that any and all personal Liability for breach
by the Issuer of any of such obligations, covenants or agreements, either at law or by
statute or certification, of every such shareholder, officer, agent or director 1s hereby
expressly waived by the Issuer as a condition of any consideration for the execution of
this Deed.

Limited Recourse
561 Insufficient Recoveries

If, or to the extent that, after the Charged Property has been realised and the
proceeds thereof have been applied 1n accordance with the Post Enforcement
Priority of Payments the amounts recovered on realisation of the Charged
Property are insufficient to pay or discharge amounts due from the Issuer to
the Secured Creditors in full for any reason, the Issuer or 1ts directors, officers,
agents or shareholders will have no Liability to pay or otherwise make good
any such insufficiency

562 Non-Petition

No Secured Creditor may take any corporate action or other steps or legal
proceedings for the winding-up, dissolution, arrangement, reconstruction or
reorganisation of the Issuer or for the appointment of a liquidator, receiver,
administrative receiver, administrator, trustee, manager or similar officer in
respect of the Issuer or over any or all of its assets or undertaking, save as
permitted by this Deed

The Secured Creditors acknowledge that the Trustee shall not be bound to take
any steps or institute any proceedings after the service of an Enforcement
Notice or take any other action to enforce the security constituted by or
pursuant to this Deed unless the Trustee shall have been indemnified and/or
secured and/or prefunded to 1its satisfaction against all actions, proceedings,
claims and demands to which 1t may thereby render itself hable and all costs,
charges, damages and expenses which 1t may incur by so doing

UPON ENFORCEMENT

Notwithstanding the securnity rights created by, or pursuant to, this Deed, the Trustee
and each of the other Secured Creditors hereby agrees, and the Issuer concurs, that
from the time of the giving of an Enforcement Notice (except for Swap Excluded
Amounts), no amount may be withdrawn from any of the Bank Accounts or the
Collection Account except to the extent that 1t is applied in accordance with the
Post-Enforcement Priority of Payments or as otherwise permitted by the provisions of
the Transaction Documents that are applicable after the giving of an Enforcement
Notice
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Notwithstanding the security rights created by, or pursuant to, this Deed, the Trustee
and each of the other Secured Creditors hereby agrees, and the Issuer concurs, that
(except for Swap Excluded Amounts) any monies whatsoever recovered by each of
them or on their behalf whether by the Trustee or otherwise after the giving of an
Enforcement Notice, shall be applied in accordance with the Post-Enforcement
Prionty of Payments The Cash/Bond Administrator shall advise the Trustee of such
amounts as soon as reasonably practicable after delivery of an Enforcement Notice

The whole of the Securnity will become enforceable upon the service of an
Enforcement Notice, provided that, if the Security has become enforceable otherwise
than by reason of a default in payment of any amount due on the Notes and/or the
Ceruficates, the Trustee will not be entitled to dispose of the assets comprised in the
Security ot any part thereof unless either a sufficient amount would be realised to
allow discharge 1n full of all amounts owing in respect of the Rated Notes and/or the
Certificates or the Trustee 1s of the opinion, reached after considering at any time and
from time to time the advice of an investment bank or other financial adviser selected
by the Trustee, that the cash flow prospectively receivable by the Issuer will not (or
that there 1s a significant risk that 1t will not) be sufficient, having regard to any other
relevant actual, contingent or prospective liabilities of the Issuer, to discharge in full
in due course all amounts owing 1n respect of the Rated Notes and/or the Certificates

Without prejudice to the provisions of Clause 6.2 and Clause 6 3, the Trustee and
each of the other Secured Creditors hereby agree, and the Issuer concurs, that

641 1n the exercise or non-exercise of any of its powers, authorities or discretions
in relation to the Charged Property or otherwise under this Deed the Trustee
shall be required to have regard only to the interests of the Noteholders and the
Certificateholders 1n accordance with the Trust Deed and shall not be required
to have regard to the interests of the other Secured Creditors or to act upon or
comply with any direction or request of the other Secured Creditors,

642 the Trustee shall remain Trustee of the Charged Property at all imes while 1t
remamns Trustee in relation to the Notes and the Certificates and shall not be
liable to be removed at the behest of any Secured Creditor (other than the
Noteholders and the Certificateholders),

643 1f the Trustee determines (in respect of which determination, the provisions of
sub-clause 6 4 1 shall apply) to sell, refinance or otherwise dispose of the
Loans and their related Mortgages or any interest therein (the "Assets"), the
Trustee shall appoint an investment bank selected by it to invite bids (each a
"Bid") for the purchase or financing of the Assets by way of competitive
tender (and based on such assumptions as the Trustee or the relevant
investment bank may select),

644 1f the investment bank appointed pursuant to sub-clause 6 4.3 receives a Bid or
Bids, subject to sub-clause 6 4.5, the Trustee shall sell the Assets at a price no
less than that contained in the Bid or, in the case of more than one Bid, the
highest Bid, and
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645 nothing in this sub-clause shall, whether or not, following the appointment 1n
sub-clause 6 4 3, the Trustee has received a Bid or Bids-

(a) prevent the Trustee from decliming to sell the Assets or otherwise
postponing any sale, or

(b) require the Trustee to sell the Assets,

if, 1n either case, the Trustee determines (in respect of which determination,
the provisions of sub-clause 6 4 1 shall apply) that 1t 1s in the interests of the
Noteholders and the Certificateholders to do so

CONTINUANCE OF SECURITY AND CONFLICT

Without prejudice to the generality of the foregoing, the security created by, and the
covenants, undertakings and provisions contained in, this Deed (and any deed entered
into and expressed to be supplemental hereto) shall remain 1n force as a continuing
security to the Trustee (for itself and on trust for the other Secured Creditors)
notwithstanding any intermediate payment, settlement of account, satisfaction or any
other act, event or matter whatsoever, except only the execution by or on behalf of the
Trustee under seal of an absolute and unconditional release or the execution by or on
behalf of the Trustee of a receipt for all (and not part only) of the Secured Amounts,
which receipt the Trustee 1s hereby authorised to execute on behalf of all other
persons to whom any of the Secured Amounts are due, owing or payable

In relation to the Trustee's duties, obligations and respensibilities to the other Secured
Creditors n relation to the Charged Property and under or in connection with these
presents, the Trustee and the other Secured Creditors hereby agree, and the Issuer
concurs, that the Trustee shall discharge these by performing and observing its duties,
obligations and responsibilitics to the Noteholders and the Ceruficateholders 1n
accordance with the provisions of, and subject to the provisions in favour of the
Trustee contained in, these presents and the Transaction Documents

All the provisions of the Trust Deed relating to the exercise by the Trustee of its
powers, trusts, authonties, duties, nghts and discretions shall apply, mutatis mutandis,
to the discharge by the Trustee of s powers, trusts, authorities, duties, rights and
discretions under this Deed

Without prejudice to the generahty of the foregoing, the Trustee shall, in 1ts exercise
of such powers, trusts, authorities, duties, rights and discretions, have regard only to
the interests of the Noteholders and the Certificateholders in accordance with the
Trust Deed The Trustee shall have no regard to the interest of any other Secured
Creditor of the Issuer and no such Secured Creditor shall have any claim against the
Trustee for so doing except in the case of fraud, gross negligence or wilful default
Each of the Secured Creditors (other than the Trustee) acknowledges that the 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 enforce the security constituted by
this Deed unless the Trustee shall first have been indemnified and/or secured and/or
prefunded to 1its satisfaction against all actions, proceedings, claims and demands to
which it may thereby render itself liable and all costs, charges. damages, expenses and
liabilities which 1t may incur by so doing
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EXPENSES

The Issuer further covenants with and undertakes to the Trustee to reimburse, pay or
discharge (on the basis of a full indemnity) all costs, charges, liabihities and expenses
properly incurred by the Trustee, the Receiver or any attorney, manager, agent or
delegate appointed by the Trustee under this Deed, the Trust Deed or any of the other
Transaction Documents 1n connection with

the preparation, execution, registration or perfecting of this Deed or any other
document relating hereto, which for the avoidance of doubt includes any amendments
thereto,

its appointment hereunder, the carrying out of the trusts and duties under or in
connection with this Deed and the Trust Deed or any other of the Transaction
Documents,

the exercise, or the attempted or purported exercise by or on behalf of the Trustee or
the Receiver of any of the powers of the Trustee or the Receiver, and

any other action taken by or on behalf of the Trustee or the Recetver with a view to or
in connection with the recovery of the Secured Amounts from the Issuer or any other
person or the enforcement of the secunity for the Secured Amounts,

together, in each case, with any VAT or similar tax charged or chargeable in respect
thereof

The indemnity contained in this Clause 8 shall survive the discharge and release of the
whole or any part of the Charged Property from the Securnity

THE TRUSTEE'S POWERS

Section 103 of the LPA shall not apply to this Deed and forthwith after the service of
an Enforcement Notice the security created by this Deed shall become immediately
enforceable and the powers conferred by the LPA and this Deed immediately
exercisable without the restrictions contained in the LPA, but subject to the proviso to
the final paragraph of Note Condition 2 and Certificate Condition 2

The provisions of the LPA relating to the power of sale are hereby extended as 1f such
extensions were contained in the LPA and the exercise of the statutory power of sale
conferred on mortgagees by the LPA shall be free from the restrictions imposed by
Section 101(1) and (2) of the LPA which shall not apply to this Deed, but without
limiting the Trustee's power to enter into possession of the Charged Property or into
receipt of the income therefrom or the Trustee's other rights, subject to comphance
with any spectfic restrictions imposed on the Trustee in these presents or in the
Admimistration Agreements 1n relation to dealing with the Charged Property, to
authorise the Trustee at 1ts absolute discretion. subject as aforesaid, and upon such
terms as 1t may think fit

921 to sell, exchange, license or otherwise dispose of or otherwise deal with the
Charged Property, or any interest in the same, and to do so for shares,
debentures or any other securities whatsoever, or 1n consideration of an
agreement to pay all or part of the purchase price in respect of such disposal at
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a later date or dates, or an agreement to make periodical payments, whether or
not any such agreement 1s secured by a Security Interest or a guarantee, or for
such other consideration whatsoever as the Trustee may think fit, and also to
grant any option to purchase, and to effect exchanges (and nothing shall
preclude any such disposal being made to any person the Trustee thinks fit,
including the Secured Creditors or any person associated with any of them),

with a view to, or in connection with, the disposal of the Charged Property, to
carry out any transaction, scheme or arrangement which the Trustee may, in its
absolute discretion, consider appropriate,

to take possession of, get 1n and collect the Charged Property,
to carry on and manage or concur in managing the business of the Issuer,

to appoint and engage employees, managers, agents and advisers (and nothing
shall preclude the Secured Creditors or any person associated with any of them)
upon such terms as to remuneration and otherwise for such periods as it may
determine, and to dismiss them, except that the Trustee's Liability under the
Transaction Documents for the indemnification, remuneratton and expenses of
the Agents will be limited to the amounts for the time being held by the
Trustee 1n respect of the Notes and the Certificates on the terms of the Trust
Deed and/or the Paying Agency Agreement,

in connection with the exercise, or the proposed exercise, of any of its powers
or in order to obtain payment of its remuneration or reimbursement of its
expenses (1n each case, whether or not already due), to borrow or raise money
from any person, without security or on the security of the Charged Property
(either in prionity to this secunity or otherwise) and generally 1n such manner
and on such terms as 1t may think fit,

to bring, defend, submit to arbitration, negotiate, compromise, abandon and
settle any claims and proceedings concerning the Charged Property,

to transfer all or any of the Charged Property and/or of the habilities of the
Issuer to any other company or body corporate, whether or not formed or
acquired for the purpose and whether or not a subsidiary or associated
company of the Trustee, the Secured Creditors or a company or body
corporate 1n which the Trustee or any Secured Creditor has an interest,

to call up all or any portion of the uncalled capital (if any) for the time being
of the Issuer,

generally to carry out, or cause or authorise to be carried out, any transaction,
scheme or arrangement whatsoever, whether similar or not to any of the
foregoing, n relation to the Charged Property which it may consider expedient
as effectually as 1f 1t were solely and absolutely entitled to the Charged
Property,

1n connection with the exercise of any of its powers, to execute or do, or cause
or authorise to be executed or done, on behalf of or in the name of the Issuer
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or otherwise, as it may think fit, all documents, acts or things which it may
consider appropriate, and

9212 to pay and discharge out of the profits and income of the Charged Property
and the monies to be made by 1t in carrying on any such business as aforesaid
the expenses incurred 1n and about the carrying on and management of any
such business as aforesaid or 1n the exercise of any of the powers conferred by
this Clause 92 or otherwise in respect of the Charged Property and all
outgoings which 1t shall think fit to pay and to apply the residue of the said
profits, income or monies n the manner provided by Clause 6 2

The Trustee and any Receiver may delegate by power of attormney or in any other
manner to any person any night, power or discretion exercisable by either of them
under this Deed Any such delegation may be made upon the terms (including the
power to sub-delegate) and subject to any regulations, which the Trustee or such
Receiver (as the case may be) may think fit  Provided that the Trustee or the
Receiver, as appropriate, has exercised reasonable care 1n the selection of any such
delegate, neither the Trustee nor any Receiver will be in any way hable or responsible
to the Issuer for any loss or Liability arising from any act, default, omission or
misconduct on the part of any such delegate or sub-delegate

The powers conferred by this Deed 1n relation to the Security or any part thereof on
the Trustee or on any Receiver of the Charged Property or any part thereof shall be in
addition to and not in substitution for the powers conferred on mortgagees or
recetvers under the LPA and the Insolvency Act 1986 and where there 1s any
ambiguity or conflict between the powers contained tn either such Acts and those
conferred by this Deed the terms of this Deed shall prevail

Without prejudice to any other rights of the Trustee and subject to the terms of the
Transaction Documents, the Trustee may from time to time at any time after any part
or parts of the Security becomes enforceable

951 enter into, make, execute, sign, deliver and do all such contracts, agreements,
deeds, receipts, payments, assignments, transfers, conveyances, assurances
and things and bring, prosecute, enforce, defend and abandon all such actions,
suits and proceedings in relation to the Charged Property as it may think
expedient,

952 exercise or refrain from exercising, in such manner as n 1ts absolute discretion
the Trustee shall think fit, all or any of the nights, powers, authoritics,
discretions or remedies of the Issuer under or in relation to the Charged
Property or incidental to the ownership thereof and, in particular but without
hmiuting the generahity of the foregoing, exercise all rights to vote or to give
any consent or notification or make any declaration in relation to such
Charged Property For the avoidance of doubt, the Trustee shall not be
required to have regard to the interests of the Issuer in the exercise or
non-exercise of any such nights, powers, authorities, discretions and remedies
or to comply with any direction given by the Issuer in relation thereto; and

953 demand. sue for and take any advice or institute any proceedings to recover or
obtain payment of any amounts which may then be due and payable to the
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Issuer but which remains unpaid under or in respect of the Charged Property
or any part thereof either 1n its own name or in the name of the Issuer

The Trustee may at any time after the Security has become enforceable, without
notice and notwithstanding any settlement of account or other matter whatsoever
(save 1n respect of amounts standing to the credit of the Swap Collateral Accounts),
combine or consolidate all or any existing accounts of the Issuer whether 1n its own
name or jointly with others and held by 1t or any Secured Creditor and may set-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 15 due to the Issuer from the Trustee or relevant
Secured Creditor and whether or not the credit balance and the account in debit or the
Secured Amounts are expressed in the same currency in which case the Trustee 1s
hereby authorised to effect any necessary conversions at 1ts prevailing rates of
exchange) in or towards satisfaction of any of the Secured Amounts (and on or at any
time after the Security has become enforceable the Trustee may make such
application notwithstanding any specified maturity of any deposits), but subject
always to the Post-Enforcement Priority of Payments, and may in its absolute
discretion estimate the amount of any Liability of the Issuer which 1s contingent or
unascertained and thereafter set-off such estimated amount and no amount shall be
payable by the Trustee to the Issuer unless and until all the Secured Amounts have
been ascertained and fully repaid or discharged 1n accordance with the
Post-Enforcement Prionty of Payments

Any moneys which under the trusts of this Deed may be invested by the Trustee (or
by the Cash/Bond Administrator or any other agent on 1ts behalf) after the Security
created under or pursuant to this Deed shall have become enforceable may be invested
in the name of the Trustee or in the name of any nominee on its behalf and under the
control of the Trustee in any nvestments and the Trustee may at any tume vary or
transfer (or direct the Cash/Bond Administrator to vary or transfer) or exchange any
of such investments for or into other such investments as the Trustee in its absolute
discretion may determine, and shall not be responsible (save where any loss results
from the Trustee's fraud, wilful default or gross negligence or that of its officers or
employees acting as agents of the Trustee) for any loss occasioned by reason of any
such investments whether by depreciation in value or otherwise, provided that such
investments were made n accordance with the foregoing provisions If a bank or
institution with which any monies placed on deposit in accordance with this Clause is
the Trustee or an affiliate of the Trustee, 1t need only account for an amount of
interest equal to the amount of interest which would, at then current rates, be payable
by 1t on such a deposit to an independent customer

If the Issuer for any reason fails to observe or punctually to perform any of its
obligations to the Trustee, whether under this Deed, the Trust Deed or any of the
Transaction Documents, the Trustee shall have power, on behalf of or in the name of
the Issuer or otherwise, to perform the obligation and to take any steps which the
Trustee may (but shall not be obliged to do so0), 1n its absolute discretion, consider
appropriate with a view to remedying, or mitigating the consequences of, the failure,
but so that the exercise of this power, or the failure to exercise it, shall in no
circumstances prejudice the Trustee's other rights under this Deed and the Trustee
shall have no Liability to anyone whatsoever for acting or not acting (as the case may

be)
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RECEIVER

At any ume after this Deed becomes enforceable or after any application is made for
the appointment of, or notice 1s given of the intention to appoint, an administrator in
relation to the Issuer the Trustee may appoint such person or persons (including an
officer or officers of the Trustee) as 1t thinks fit to be receiver or receivers of the
Charged Property or any part or parts thereof

The Trustee may not appoint an administrative receiver, receiver, manager or receiver
and manager pursuant to Clause 10 1 above solely as a result of the obtaining of a
moratorium (or anything done with a view to obtaiming a moratorium) under the
Insolvency Act 2000 except with leave of the Court

The Trustee may remove the Receiver appointed by 1t whether or not appointing
another in his place, and the Trustee may also appoint another receiver if the Receiver
resigns

The exclusion of any part of the Charged Property from the appointment of the
Receiver shall not preclude the Trustee from subsequently extending his appointment
(or that of the Receiver replacing him) to that part

The Recerver shall, so far as the law permits, be the agent of the Issuer and (subject to
the Companies Act 1985, the Companies Act 2006 and the Insolvency Act 1986, each
as amended from time to time) the Issuer shall be solely responsible for his acts and
defaults and hable on any contracts or engagements made or entered into by him, and
in no circumstances whatsoever shall the Trustee, or any Secured Creditor be 1n any
way responsible or have any Liability for any fraud, misconduct, neghigence or default
of his Notwithstanding the generality of the foregoing, such Receiver shall in the
exercise of his powers, authorities and discretions conform to the regulations from
time to time made and given by the Trustee

The remuneration of the Recetver may be fixed by the Trustee (and may be or include
a commission calculated by reference to the gross amount of all money received or
otherwise) and the restrictions in Section 36 of the Insolvency Act 1986 shall not
apply, but such remuneration shall be payable by the Issuer alone, and the amount of
such remuneration may be debited by the Trustee to any account of the Issuer, but
shall, in any event, form part of the Secured Amounts and accordingly be secured on
the Charged Property under the security created by this Deed

The Recerver may be invested by the Trustee with such of the powers exercisable by
the Trustee under this Deed as the Trustee may think fit

The Receiver shall in the exercise of his powers conform to the regulations and
directions from time to time made and given by the Trustee

The Trustee may from time to time and at any time require any such Receiver to give
secunty for the due performance of his duties as such Recerver and may fix the nature
and amount of the security to be so given but the Trustee shall not be bound 1n any
case to require any such security
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Save so far as otherwise directed by the Trustee or as required by law, all monies
from time to time received by such Receiver shall be paid over to the Trustee to be
held by it on the trusts declared by Clause 3 (Security)

The Trustee may pay over to such Receiver any monies constituting part of the
Charged Property to the extent that the same may be applied for the purposes of this
Deed by such Receiver and the Trustee may from time to time determine what funds
the Receiver shall be at liberty to keep in hand with a view to the performance of his
duties as such Receiver

Sections 109(6) and (8) of the LPA (application of monies received by receiver) shall
not apply n relation to the Receiver.

Subject to any relevant provisions of the Insolvency Act 1986, the Trustee may, at its
discretion, by any instrument or deed or notice of appointment, appoint one or more
persons to be the administrator of the Issuer at any time after-

1013 1 the Security becomes enforceable,
10132 being requested to do so by the Issuer,

10133 any application having been made to the court for an administration order
under the Insolvency Act 1986,

10134 any person having ceased to be an administrator as a result of any event
specified in paragraph 90 of Schedule Bl to the Insolvency Act 1986, or

10135 any notice of intention to appoint an administrator having been given by any
person or persons entitled to make such appointment under the Insolvency Act
1986

Where any such appointment 1s made at a time when an administrator continues n
office, the additional administrator shall act either jointly or concurrently with the
existing administrater previously appointed hereunder, as the appointment specifies

Subject to any applicable order of a Court in England and Wales, the Trustee may
replace any administrator, or seek an order replacing the administrator, in any manner
allowed by the Insolvency Act 1986

Where the administrator was appointed by the Trustee under paragraph 14 of
Schedule B1 to the Insolvency Act 1986, the Trustee may, by notice in writing to the
Issuer, replace the administrator in accordance with paragraph 92 of Schedule Bl to
the Insolvency Act 1986

1016 1 Every such appointment shall take effect at the time and n the manner
specified by the Insolvency Act 1986, and

1016 2 Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charges created hereunder

If at any time and by virtue of any such appointment(s) any two or more persons shall
hold office as administrators of the same assets or income, such administrators may
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act jointly or concurrently as the appointment specifies so that, if appointed to act
concurrently, each one of such administrators shall be entitled (unless the contrary
shall be stated in any of the deed(s) or other instrumeni(s) appointing them) to
exercise all the functions conferred on an admimistrator by the Insolvency Act 1986

Every such instrument, notice or deed of appointment, and every delegation or
appointment by the Trustee in the exercise of any right to delegate its powers herein
contained, may be made 1n writing under the hand of any manager or officer of the
Trustee or any other authonised person of any delegate

In exercising his functions hereunder and under the Insolvency Act 1986, the
admunistrator acts as agent of the Issuer and does not act as agent of the Trustee

Every administrator shall be entitled to remuneration for his services in the manner
fixed by or pursuant to the Insolvency Act 1986

PROTECTION OF THIRD PARTIES

The Secured Amounts shall become due for the purposes of Section 101 of the LPA
and the statutory powers of sale and of appointing a receiver which are conferred
upon the Trustee as varied and extended by this Deed and all other powers shall in
favour of any purchaser be deemed to arise and be exercisable immediately after the
execution of this Deed

No purchaser from or other person dealing with the Trustee and/or the Receiver shall
be concerned to enquire whether any of the powers which they have exercised or
purported to exercise has arnisen or become exercisable, or whether the Secured
Amounts remain outstanding, or whether any event has happened to authorise the
Trustee and/or the Recerver to act or as to the propriety or vahdity of the exercise or
purported exercise of any such power, or whether the requirements of the proviso to
the final paragraph of Condition 2 (Status, Security and Administration) have been
satisfied, and the title and position of such a purchaser or other persons shall not be
impeachable by reference to any of those matters

The receipt of the Trustee or the Receiver shall be an absolute and a conclusive
discharge to a purchaser or such other person and shall relieve him of any obhgation
to see to the application of any monies paid to or by the direction of the Trustee or the
Receiver or, 1f applicable, the Secured Creditors

PROTECTION OF TRUSTEE AND RECEIVER

Neither the Trustee, nor the Receiver, nor any Secured Creditor shall be hable in
respect of any loss or damage which arises out of the exercise, or the attempted or
purported exercise of, or the failure to exercise, any of their respective powers, unless
such loss or damage 1s caused by 1ts or his fraud, gross negligence or wilful default

The Trustee shall accept without investigation, requisition or objection such right and
title as the Issuer may have to the Charged Property and shall not be bound or
concerned to examine or enquire into or be liable for any defect or failure 1in the right
or title of the Issuer to the Charged Property whether such defect or failure was
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known to the Trustee or might have been discovered upon examination or enquiry and
whether capable of remedy or not

Without prejudice to the provisions of the Mortgage Admunistration Agreement,
neither the Trustee nor the Receiver shall be under any obligation to insure any of the
Charged Property or any certificate, note, bond or other evidence 1n respect thereof, or
to require any other person tc maintain any such insurance.

Nerther the Trustee nor the Recerver shall be responsible for any loss, cost, damage,
expense or Liability occasioned to the Charged Property, however caused, by the
Administrators, whether or not acting in accordance with the Administration
Agreements, or any other person (including any bank, broker, depository,
warehouseman or other intermediary or by any clearing system or the operator
thereof), or otherwise, unless such loss 1s occasioned by the fraud, gross negligence,
illegal dealing or wilful default of the Trustee or the Receiver respectively

Neirther the Trustee nor any Receiver will be liable for any decline in the value nor
any loss realised upon any sale or other disposition of any Charged Property pursuant
to the Trust Deed or other Transaction Document

Neither the Trustee nor the Receiver shall be under any obligation to monitor or
supervise the functions of the Issuer or the Administrators or any other person under
any of the Transaction Documents and each of the Trustee and the Receiver shall be
and 1s hereby entitled and authorised to assume without enquiry, in the absence of
actual knowledge or express notice to the contrary, that each of the Issuer and the
other parties hereto and thereto 1s duly performing and observing all the covenants
and provisions contained in the Transaction Documents relating to it and on 1ts part to
be performed and observed and that no event has happened which constitutes {and/or
which with the giving of notice and/or the lapse of time and/or the Trustee making
any relevant determination and/or issuing any relevant certificate, would constitute)
an Event of Default

Neither the Trustee nor the Receiver shall have any responsibility whatsoever to any
other party hereto or to any Noteholder or any Certificateholder as regards any
deficiency which might anse because the Trustee or the Recerver 1s subject to any tax
in respect of the Charged Property or any part thereof or any income therefrom or any
proceeds thereof

Without prejudice to the generality of the foregoing, entry into possession of the
Charged Property shall not render the Trustee or the Receiver hable to account as
mortgagee tn possession or to be liable for any loss on realisation or for any default or
omission on realisation or for any default or omission for which a mortgagee or n
possession might be hiable unless such loss, default or omission 1s caused by its fraud,
gross negligence or wilful default, and 1f and whenever the Trustee or the Receiver
enters Into possession of the Charged Property, it shall be entitled at any time at 1ts
pleasure to go out of such possession

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, the Trustee
shall not be obliged to indemnify out of its own money any such Receiver for any of
its costs, charges, habilities or expenses or to advance, in whatever form, any moneys
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to such a Receiver or any other person arising out of or in connection with such
enforcement or to carry on or to require any Receiver to carry on, any business carried
on from time to time 1n connection with the Charged Property

Neither the Trustee nor the Recerver shall be obliged (whether or not directed to do so
by the Noteholders and the Certificateholders) to perfect legal title to any Mortgage or
Charge in its name if, 1n 1ts opinion, such perfection would or mught result in the
Trustee or the Receiver, as the case may be, becoming ltable to or incurring any
obligation to any Borrower under a Mortgage and Charge and, in its opinion, there 1s
or would be nsufficient cash to discharge, 1in accordance with the provisions of this
Deed such liabilities or obligations as and when they arise.

INDEMNITY

Without prejudice to the nght of indemmty given by law to trustees, the Issuer hereby
covenants with the Trustee, each Secured Creditor and the Recerver to fully
indemnify each of them and their respective officers, employees and agents and any
attorney, manager, delegate, receiver or other person appointed by the Trustee, each
Secured Creditor or the Receiver under this Deed of Charge or the Collection Account
Declaration of Trust from and aganst all Liabihties (including, but not limited to, all
costs, charges and expenses properly incurred in disputing or defending the foregoing)
which any of them may from time to time incur or may from time to time be made
against 1t (in the case of the Trustee, whether before or after thus Deed has become
enforceable)

1311 1n consequence of the performance of the terms of the Deed of Charge and the
Trust Deed, or anything done or purported to be done or omitted by any of
them under or in connection with the Deed of Charge, the Trust Deed or any
of the other Transaction Documents to which the Trustee is a party or of any
failure by the Issuer to comply with its obligations to any of them under or 1n
connection with these presents or any other Transaction Document, or

1312 1n consequence of any payment in respect of the Secured Amounts (whether
made by the Issuer or a third person) being impeached or declared void for any
reason whatsoever,

save to the extent that the same arise as a result of the fraud, gross negligence or
wilful default of the provisions of this Deed or any of the Transaction Documents by
the person claiming to be entitled to be indemnified

The Issuer covenants with and undertakes to each of the Trustee, any other Secured
Creditor and the Recerver to pay the amounts payable under Clauses 8 (Expenses) and
13 1 on demand or, in the case of remuneration and fees payable to the Trustee under
the Trust Deed, on the due dates for payment thereof, with nterest as well after as
before judgment or decree at the rate of 2 per cent. per annum above the base rate
from the date on which they were paid. charged or incurred by the Trustee, a Secured
Creditor, or the Receiver (as the case may require) or, n the case of remuneration and
fees payable to the Trustee as aforesaid, the due date for payment thereof, until
payment, as well after as before any judgment or decree
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Unless otherwise specifically stated in any discharge of this Deed the provisions of
Clause 8 (Expenses) and this Clause 13 shall continue in full force and effect
notwithstanding such discharge

FURTHER ASSURANCES AND POWER OF ATTORNEY

If so requested by the Trustee after the giving of an Enforcement Notice or afier the
Sellers, the Guarantor, the Legal Title-Holder, the Issuer, the Mortgage Administrator
or the Trustee 1s obliged to give notice or execute any documents pursuant to
clause 6 1 of the Kayl/Issuer Mortgage Sale Agreement and the KWL/Issuer
Mortgage Sale Agreement (as applicable) after the perfection of the Issuer's interest
pursuant to clause 6 (Further Assurance) of the Kayl/Issuer Mortgage Sale
Agreement and the KWL/Issuer Mortgage Sale Agreement (as applicable), the Issuer,
the Mortgage Administrator and/or the Legal Title-Holder (as the case may be) shall
execute 1n favour of the Trustee such documents 1n relation to the Charged Property
and give or jon in giving such notice thereof to the relevant Borrowers, insurers and
other persons, and all in such form as the Trustee or the Receiver may require at the
Issuer's cost

The Issuer further covenants with and undertakes to the Trustee, and any other
Secured Creditors and with each of them, from time to time upon demand to execute,
at the Issuer's own cost, any document or to do any act or thing which the Trustee or
the Receiver may properly specify with a view to perfecting or improving any
security created or intended to be created by or pursuant to this Deed or facilitating
the exercise, or the proposed exercise of any of their powers, provided that this
Clause 14 2 shall not extend to matters which are the subject of Clause 14.1

For good and valuable consideration the Issuer irrevocably and as security for the
interests of the Trustee and any Receiver hereunder hereby appoints the Trustee and
any Recever severally to be its attorney and its agent (with full power to appoint
substitutes and to delegate, including power to authorise the person so appointed to
make further appointments) on behalf of the Issuer and n 1ts name or otherwise, to
execute any document with power to date the same and to do any act or thing which
the Trustee or such Receiver (or such substitute or delegate) may, n its or his absolute
discretion, consider appropriate in connection with the exercise of any of the powers
of the Trustee or the Receiver or which the Issuer 1s obliged to execute or do whether
under these presents or otherwise, and, without prejudice to the generality of its power
to appoint substitutes and to delegate or to sub-clause 9 2 5, the Trustee may appoint
the Receiver as its substitute or delegate, and any person appointed the substitute or
delegate of the Trustee shall, in connection with the exercise of the said power of
attorney, be the agent of the Issuer

References in Clause 8 (Expenses) and Clause 13 (Indemnity) to the Trustee and the
Receiwver shall include references to any substitute or delegate appointed under
Clause 14 3

The Issuer hereby ratifies and confirms and agrees to ratify and confirm whatever any
such attorney shall do or purport to do in the exercise or purported exercise of all or
any of the powers, authorities and discretions referred to in this Clause
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OTHER SECURITY ETC.

This security is (n addition to, and shall neither be merged 1n, nor 1n any way exclude
or prejudice, any other Security Interest, right of recourse or other right whatsoever
which the Trustee or any other Secured Creditor may now or at any ume hereafter
hold or have (or would apart from this secunity hold or have) as regards the Issuer or
any other person 1n respect of the Secured Amounts

The restriction on consolidation of mortgages contained in Section 93 of the LPA
shall not apply 1n relation to the security created by this Deed

The powers which this Deed confers on each of the Trustee, the Recerver, and the
other Secured Creditors are cumulative, without prejudice to their respective powers
under the general law, and may be exercised as often as 1t or he thinks appropriate,
and 1t or he may, in connection with the exercise of 1ts or his powers, join or concur
with any person 1n any transaction, scheme or arrangement whatsoever, and the Issuer
acknowledges that 1ts or his respective powers shall in no circumstances whatsoever
be suspended, waived or otherwise prejudiced by anything other than an express
waiver Or variation in writing

WARRANTIES AND COVENANTS

The Issuer hereby warrants to the Trustee for itself and on trust for the Noteholders

and the Certificateholders and to the other Secured Creditors and to ¢ach of them, that

it 15 at the date of this Deed entitled 1n equity to such of the Charged Property as 1s

purported to be transferred to 1t pursuant to the Kayl/Issuer Mortgage Sale Agreement,
subject to the subsisting rights of redemption of Borrowers but otherwise free from

Security Interests and that 1t has taken all necessary steps to enable 1t to charge or

assign by way of security the Charged Property in accordance with Clause 3 (Security)
and that it has taken no action or steps to prejudice 1ts right, title and interest 1n and to

the Charged Property, provided that none of the Legal Title-Holder, the Guarantor or

the Mortgage Administrator shall have any nights against the Issuer 1n relation to any

breach of this warranty to the extent that such breach results directly or indirectly

from any breach by any of the Legal Title-Holder, the Guarantor or the Mortgage

Administrator of any representation, warranty or other obligation given or owed by 1t

to the Issuer

Save with the prior written consent of the Trustee or as provided in or envisaged by
any of the Transaction Documents, the Issuer hereby covenants with and represents,
warrants and undertakes to the Trustee, for 1tself and on trust for the Noteholders and
the Certificateholders and with the Secured Creditors and with each of them, that

1621 1t will not create or permit to exist upon or affect any of the Charged Property
any Security Interest whatsoever other than as created by, or in accordance
with, the Transaction Documents,

1622 1t will not transfer, sell, lend, part with or otherwise dispose of, or deal with, or
grant any option, present or future, or nght to acquire, any of the Charged
Property or any interest. estate. right, title or benefit therein or thereto or agree
or attempt or purport to do so, except that the Issuer:
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(a) may sell all of the Mortgages at a price equal to the aggregate Balances
of the Mortgages at the date of completion of such sale together with
an amount equal to all other amounts due under such Mortgages at a
price equal to or greater than an amount being the aggregate of (a) the
aggregate Principal Amount Outstanding of the Semor Notes on the
relevant Interest Payment Date on which the Senior Notes are to be
redeemed, (b) the accrued interest on the Senior Notes on the relevant
Interest Payment Date on which the Senior Notes are to be redeemed,
{(c) any expenses incurred 1n connection with such sale, (d) if there 1s a
shortfall between the amount standing to the credit of the Reserve
Ledger as at the relevant Interest Payment Date and the Reserve Fund
Required Amount, an amount equal to that shortfall; and (e) amounts
required under the then applicable Priority of Payments to be paid in
priority to or par: passu with the Notes on such Interest Payment Date
in accordance with Condition 5{e) (Optional Redemption in Full) or 5(f)
(Optional Redemption for Taxation or Other Reasons) of the
conditions of each class of Notes,

(b) may (and may agree to), in respect of all or any part of its assets or
undertaking, transfer, sell, lend, pledge, part with or otherwise dispose
of or deal with, or grant any option over any present or future night to
acqutre any of 1ts assets or undertaking or any interest, estate right title
or benefit therein where contemplated in or provided for in the
Transaction Documents and where the proceeds of the same are
applied inter alha, 1n or towards the redemption of the Notes 1n
accordance with the terms and conditions of the Notes and the terms of
the Transaction Documents,

it shall ensure that save as permitted by the Transaction Documents, no person
other than the Issuer and the Trustee shall have any equitable interest in the
Charged Property,

it shall give such notices of assignment in relation to the Charged Property as
may be required pursuant to the Kayl/Issuer Mortgage Sale Agreement and the
KWL/Issuer Mortgage Sale Agreement (as applicable) or by the Trustee
(except, 1in the circumstances described in Clause 14 1 of this Deed, the
notices referred to in clause 5 1 of the Kayl/Issuer Mortgage Sale Agreement
and the KWL/Issuer Mortgage Sale Agreement (as applicable)),

so long as any of the Notes remains outstanding 1t will not have an interest 1n
any bank or securities account other than the Bank Accounts save as may be
permitted by the Trustee,

it shall not
(@ engage in any activity which 1s not, or hold any capital assets (other
than the Mortgage Pool) the holding of which 1s not, reasonably

incidental to any of the activities which the Transaction Documents
provide or envisage that the Issuer wtll engage n,
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(b open nor have any interest in any account whatsoever with any bank or
other financal mstitution other than the Bank Accounts and Collection
Account held with the Account Bank, the Collection Account Provider,
or any other accounts with any bank or financial institution charged 1n
accordance with Clause 3 4 (Bank Accounts and Collection Account),
save where such account i1s immediately charged in favour of the
Trustee so as to form part of the Security described in Condition 2
{Status, Security and Administration)y and where the Trustee receives
an acknowledgement from such bank or financial institution of the
security rights and interests of the Trustee and an agreement that 1t will
not exercise any right of set off it might otherwise have against the
account 1n question,

(c) hold any shares or other interest in any company (including but not
limited to, an interest 1n the capital or income of a company or voting
rights 1n a company), or have any subsidiaries or employees or
premises,

(d) act as a dwrector of any company, or

(e) carry on any trade or business or any activities other than those
contemplated by the Transaction Documents and shall not carry on
such trade, business or activities as contemplated by the Transaction
Documents prior to the Issue Date,

it shall not pay any dividend or make any other distribution to its shareholders
other than as contemplated by the Transaction Documents,

it shall not incur any indebtedness in respect of borrowed money (other than
under any subordinated loan agreements) whatsoever or give any guarantee 1n
respect of any obligation of any person,

it shall not consolidate or merge with any other person or convey or transfer its
properties or assets substantially as an entirety to any other person,

it shall not permut any of the Charged Obligation Documents, the Insurance
Contracts relating to the Mortgages owned by the Issuer or the priority of the
security interests created thereby to be amended, mvalidated, rendered
ineffective, terminated or discharged, or consent to any variation of, or
exercise of any powers of consent or waiver pursuant to the terms of the Trust
Deed and the Conditions, or permit any party to any of the Charged Obligation
Documents or Insurance Contracts or any other person whose obligations form
part of the Security to be released from such obligations, or dispose of any
Mortgage save as envisaged in the Transaction Documents;

it (a) 1s not (and never has been) a member of a VAT group, (b) is not, and is
not liable to be, and will not be, registered (or part of any registration) for
VAT 1n the United Kingdom immediately prior to entering into the
Transaction Documents, and will not voluntarily become registered (or part of
any registration) for VAT n the United Kingdom, and (¢) does not and will
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not make or receive any supplies for VAT purposes otherwise than in
accordance with the Transaction Documents,

16 2 12 1t {a) was incorporated in England and Wales under the Companies Act 2006
and has been, and shall be, resident for tax purposes solely in, and has had,
and shall have, its usual place of abode 1n the United Kingdom, and (b) does
not have, and will not have, any business establishments or fixed
establishments outside the United Kingdom for VAT purposes,

162 13 1t has not done any of the things specified in sub-clauses 16 2 6 and 16 2 10;

16 2 14 1t 1s not a party to the transaction for the purposes of securing a tax advantage
for any other person within the meaning of Section 1139 Corporation Tax
Act 2010 (formerly Section 840ZA Income and Corporation Taxes Act 1988),

16 215 1t will at all ttmes comply with the obligations and provisions binding upon 1t
under and pursuant to this Deed and the other Transaction Documents,

16 216 1t will duly and promptly pay and discharge all taxes imposed upon 1t or its
assets unless such taxes are, in the opinion of the Trustee, being contested in
good faith by the Issuer,

16 2 17 1t shall at all times retain at least one Independent Director,

16218 within 21 days from the date of this Deed and any Supplemental Deed of
Charge, it shall deliver to the registrar of companies a duly completed Form
MROI together with a certified copy of this Deed or any Supplemental Deed
of Charge (as applicable) for registration in accordance with Section 859A of
the Companies Act 2006, and

16219 for accounting purposes it shall treat each transaction 1t has entered into
pursuant to the Swap Agreement as a derivative under Financial Reporting
Standard 25 (issued in December 2004 by the Accounting Standards Board, or
any subsequent accounting standard dealing with transactions which are
dervatives under Financial Reporting Standard 25, as from time to time
amended),

provided that none of the Legal Title-Holder, the Guarantor or the Mortgage
Administrator shall have any nights against the Issuer in relation to any breach of
these covenants and undertakings to the extent that such breach results directly or
indirectly from any breach by the Legal Title-Holder, the Guarantor or the Mortgage
Administrator of any of the representations, warranties, or other obligations given or
owed by 1t to the Issuer

In giving any consent pursuant to this Clause 16 2, the Trustee may request the Issuer
to make such modifications or additions to the provisions of any of the Transaction
Documents or may impose such other conditions or requirements as the Trustee may
deem expedient in the interest of the Noteholders and the Certificateholders.

Save with the prior written consent of the Trustee or as provided in or envisaged by
any of the Transaction Documents, the Covenantor hereby covenants with and
represents, warrants and undertakes to the Trustee, for itself and on trust for the
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Noteholders and the Certificateholders and with the Secured Creditors and with each
of them that

1631 the Covenantor shall procure that the Issuer will not become a member of a
group of companies for the purposes of VAT,

1632 the Covenantor will not enter into any transaction n circumstances where
Section 710 or 713 Corporation Tax Act 2010 (formerly Sections 767A and
767AA Income and Corporation Taxes Act 1988), or Sections 109B-109F
Taxes Management Act 1970, or Section 190 Taxation of Chargeable Gains
Act 1992 will, or may, apply to impose a charge to corporation tax on the
Issuer,

1633 the Covenantor will not engage in any activity which 1s not reasonably
incidental to any of the activities which the Transaction Documents provide or
envisage that the Covenantor shall engage n,

1634 the Covenantor does not have any employees,

1635 1t will maintain its "centre of main interests" (for the purposes of Council
Regulation (EC) No 1346/2000 of 29 May 2000 (the "EU Insolvency
Regulation") and the Cross-Border Insolvency Regulations 2006, SI
2006/1030 ("UNCITRAL Regulations")) in the United Kingdom, and

1636 1t will not maintain an "establishment” (as that expression is defined in the
EU Insolvency Regulation and the UNCITRAL Regulations) in any
Jurisdiction other than the United Kingdom

164 If the Issuer for any reason fails to observe or punctually to perform any of its
obligations to the Trustee, whether under this Deed, the Trust Deed, and any of the
Transaction Documents or otherwise, (after the service of an Enforcement Notice) the
Trustee shall have power, on behalf of or in the name of the Issuer or otherwise, to
perform the obligation and to take any steps which the Trustee may (but shall not be
obliged to do so), n its absolute discretion, consider appropriate with a view to
remedying, or mitigating the consequences of, the failure, but so that the exercise of
this power, or the failure to exercise 1t, shall in no circumstances prejudice the
Trustee's other rights under this Deed and the Trustee shall incur no Liability
whatsoever for so acting or not acting (as the case may be)

17 APPLICATION TO COURT

The Trustee may at any time after the giving of an Enforcement Notice apply to the
Court for an order that the terms of this Deed or the trusts of this Deed or any of them
be carried into execution under the direction of the Court and for the appointment of a
Receiver of the Charged Property or any part thereof and for any other order in
relation to the administration of the terms of this Deed or the trusts of these presents
or any of them as the Trustee shall deem fit and 1t may assent to or approve any
application to the Court made at the instance of any of the holders of the Most Senior
Class and shall be indemnified and/or secured and/or pre-funded to 1ts satisfaction by
the Issuer against all the Liabiltties incurred by 1t 1n relation to any such applications
or proceedings.
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MISCELLANEOUS

No failure on the part of the Trustee or the other Secured Creditors to exercise, and no
delay on therr part in exercising, any right or remedy under this Deed will operate as a
warver thereof, nor will any single or partial exercise of any nght or remedy preclude
any other or further exercise thereof or the exercise of any other right or remedy
Subject as provided heren to the contrary, the rights and remedies provided n this
Deed are cumulative and not exclusive of any rights or remedies provided by law

Any waiver and any consent by the Trustee and the other Secured Creditors under this
Deed must be in writing and may be given subject to any conditions thought fit by the
Trustee Any waiver or consent shall be effective only in the instance and for the
purpose for which 1t is given

The Issuer will pay all stamp duties, land registry, and similar fees, filing and
registration fees and other transaction taxes required 1n relation to or for the purpose
of procuring the execution, validity, enforceability or carrying into effect of this Deed
and the security created hereby and keep the Trustee and the Secured Creditors
indemnified against any failure or delay in paying the same

No variation of this Deed shall be effective unless 1t 1s in writing and signed by an
authorised signatory of each of the parties hereto

It 15 hereby acknowledged and agreed that each of Kayl, KWL, the Legal Title-Holder
and the Guarantor are a party to this Deed for the purposes of acknowledging the
rights of the Issuer pursuant to the Kayl/Issuer Mortgage Sale Agreement and the
KWL/Issuer Mortgage Sale Agreement By its execution of this Deed, neither Kayl,
nor KWL, nor the Guarantor shall assume or have any of the obligations or habilities
of the Issuer or the Legal Title-Holder hereunder

The execution of this Deed by the Secured Creditors shall be deemed to constitute a
notice to such Secured Creditors of the security created by the Issuer under this Deed
(including, without himitation any charge or assignment by way of security in respect
of the Issuer's nghts as agamnst such Secured Creditor) and constitutes an
acknowledgement of receipt of such notice

Without prejudice to the rights of the Noteholders to transfer the Notes, a Secured
Creditor shall not assign, transfer or create any trust or interest in (whether by way of
security or otherwise howsoever) all or any of 1ts rights or interest under this Deed to
any person (a "Transferee") unless that Transferee undertakes (in favour of the
Trustee, the Issuer and each other Secured Creditor) to be bound by the provisions of
this Deed, as if 1t had been named as an original Secured Creditor, any such
assumption of obligations by a Transferee to be without prejudice to all obligations of
the transferor hereunder which shall continue to subsist

The Trustee shall be entitled to rely on (and to accept as conclusive evidence save in
the case of manifest error) a certificate from each Secured Creditor as to the amounts
owed to such Secured Creditor under the Transaction Documents The Trustee shall
not take into account for the purpose of the application of moneys 1n accordance with
the relevant Priority of Payments any amounts of which 1t has not been notified by the
intended recipient on or prior to the date in question
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191

For the purposes of determining the amounts payable pursuant to Clause 6 2 and the
Post-Enforcement Prionity of Payments, a Secured Creditor will, at all imes, promptly
provide the Trustee and/or any Receiver on request with a certificate setting out
detailed information as to the amount of the Secured Amounts to which such Secured
Creditor 1s entitled and such other information as the Trustee and/or any Receiver
may require to enable or facilitate the Trustee and/or any Receiver to perform its
functions under this Deed or under any of the Transaction Documents, such certficate
to be 1n a form required by the Trustee and/or any Receiver

In any action, proceedings or claim relating to this Deed or the Security, a statement
as to any amount due to any Secured Creditor or of the Secured Amounts or any part
thereof or a statement of any amounts which have been notified to the Trustee as
being amounts due to any Secured Creditor which 1s certified as being correct by an
officer of the Trustee or an officer of the relevant Secured Creditor shall, save in the
case of manifest error, be conclusive evidence that such amount 1s 1n fact due and
payable

NOTICES

All communications relating to this Deed shall be given by letter, fax, or electronic
communication

1911 1fto the Issuer, to 1t at

Gemgarto 2015-2 Plc
35 Great St Helen's
London EC3A 6AP

Fax no +44 (0) 20 7398 6325
Emaul directors-uk@sfmeurope com
Attention The Directors

1912 1f to the Principal Paying Agent or Agent Bank, to 1t at

Société Générale Bank & Trust

11 Avenue

Emile Reuter

L-2420 Luxembourg

Fax no +35224 1575

Email Events bonds@sgss socgen com /
Newissues sgbtlux@sgss socgen com

Attention SGSS/SBO/CIS/ISS — Issuers Services

1913 if to the Trustee, to 1t at

Wells Fargo Trust Corporation Limited
One Plantation Place
30 Fenchurch Street
London EC3M 3BD

Fax no +44 (0) 20 7149 7220
Email cts spglondon2@wellsfargo com
Attention Corporate Trust Services
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1914 1fto Kayl, to it at

6, rue Eugéne Ruppert
L-2453, Luxembourg

Fax no 270041 2599
Email Js@sutherland lu and ahomer@tpg com
Attention John Sutherland and Andrew Homer

1915 1fto KWL, to it at

7" Floor

11 Old Jewry

London EC2R 8DU

Fax no +44 (0) 207 776 9701

Email london{@intertrustgroup com
Attention The Company Secretary

With a copy to

47 Mark Lane

London EC3R 7QQ

Fax no +44 207 920 1501

Email KMCTsyOps@kme co uk
Attention Treasury Operations

1916 1f to the Guarantor, to it at

Kensington Group Limited
47 Mark Lane

London EC3R 7QQ

Fax no +44 (0) 20 7920 1501
Email KMCTsyOps@kmc co.uk
Attention Treasury Operations

With a copy to:

Fax no +44 (0) 20 7920 1502
Emaul KMCLegalNotices@kmc co uk
Attention Capital Markets Legal

1917 1f to KMC, the Legal Title-Holder, the Mortgage Administrator, the
Cash/Bond Administrator, the Special Servicer, the Trustee under the
Collection Account Declaration of Trust, to 1t at

c/o Kensington Mortgage Company Limited,
47 Mark Lane

London EC3R 7QQ

Fax no +44 (0) 20 7920 1501
Email KMCTsyOps@kmc co uk
Attention Treasury Operations
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With a copy to

47 Mark Lane

London EC3R 7QQ

Fax no +44 (0) 20 7920 1502

Ematl KMCLegalNotices@kmc co uk
Attention Capital Markets Legal

if to the Standby Cash/Bond Administrator, to it at

Wells Fargo Bank, N A
9062 Old Annapolis Road

Columbia

Maryland 21045

USA

Fax no +1 866 359 7131

Email CTSINTERNATIONALTEAM@wellsfargo com

Attention ICS/Gemgario 2015-2
Copied to*

Wells Fargo Bank International
2 Harbourmaster Place

IFSC Dublinl

Ireland

Fax no + 353 1436 5798

Email cts spglondon2@wells fargo com
Attention Kieran O'Brien

if to the Account Bank/GIC Provider/Swap Collateral Account
Bank/Custodian, to 1t at

Citibank, N A , London Branch
Citigroup Centre

Canada Square,

London E14 5L.B

Fax no +44 (0) 207 500 2931
Email abs mbsadmin@eciti com
Attention ABS/MBS Team

if to the Covenantor, to 1t at

Gemgarto 2015-2 Holdings Limited
35 Great St Helen's

London EC3A 6AP

Fax no +44 (0) 20 7398 6325

Emaii directors-uk@sfmeurope com
Attention The Directors
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191 11 if to the Collection Account Provider, to 11 at

Barclays Bank PLC

| Churchill Place

London E14 SHP

United Kingdom

Fax no +44 (0) 20 7116 7643

Email marijana matic@barclays com
Attention Marijana Matic

19112 1f to the Corporate Services Provider and the Mortgage Administration
Facihitator, to 1t at

Structured Finance Management Limited
35 Great St Helen's

London EC3A 6AP
Fax no +44 (0) 20 7398 6325
Email directors-uk@sfmeurope com

Attention: The Directors
191 13 1f to the Swap Counterparty, to 1t at

BNP Paribas, London Branch

10 Harewood Avenue, London

NWI1 6AA

United Kingdom

Attention: Group Legal — Master Agreement Team

With a copy to
bgs_data@uk bnpparibas com
and,

BNP Paribas

3 rue Taitbout

75009 Paris

Fax no +(33)(0) 155777511

Attention CIB Legal — Master Agreement Team
Telephone  +(33) (0) 1 42 98 38 50

or to such other address, e-matl address or facsimile number as may from time to time
be notified by any party to the other by written notice in accordance with the
provisions of this Clause 19

192 Communications will take effect, in the case of a letter, when delivered, in the case of
fax, when the relevant delivery receipt 1s received by the sender or, 1n the case of an
electronic communication when the relevant receipt of such communication being
read 1s given, or where no read receipt 1s requested by the sender, at the time of
sending, provided that no delivery failure notification 1s received by the sender within
24 hours of sending such communication, provided that any communication which 1s
received (or deemed to take effect in accordance with the foregoing) outside business
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203

hours or on a non-Business Day in the place of receipt shall be deemed to take effect
at the opening of business on the next following Business Day n such place Any
communication delivered to any party under this Deed which 1s to be sent by fax or
electronic communication will be deemed to be a communication "in writing”

Notwithstanding the provisions of sub-clauses 19 1 and 19 2, any notice, demand,
approval, certificate, direction or instruction given or made to the Trustee concerning
any enforcement of the Secunty or the provisions of this Deed, the Notes, the
Certificates or the Transaction Documents shall not be deemed sufficiently given or
made until actually recetved by the Trustee

ELECTRONIC DIRECTIONS

The Trustee s authorised to act on wntten directions conveyed by facsimile
transmission or written directions or data transmissions conveyed by electronic mail
or other electronic means, notwithstanding the fact that such directions do not bear an
original authorised signature, provided the directions acted upon reasonably appear to
the Trustee to be signed by a person or persons entitled to give binding directions to
the Trustee on behalf of a Transaction Party The parties hereto acknowledge their
responsibility for the legibility, accuracy and completeness of the facsimile, electronic
direction and electronic data transmissions 1t submits to the Trustee, including
facsimile or electronic direction or data transmissions from duly appointed third party
agents and agrees to be responsible for any adverse consequences that may result
from errors caused by the quality of such facsimile or electromic data or data
transmissions that were the fault of the relevant party The Trustee may fully rely on
the content of any facsimile or electronic direction or data transmission recerved, and
shall have no oblhigation to verify its accuracy

Each party to this Deed acknowledges that

2021 1t understands the risks associated with communicating sensitive matters,
including time sensitive matters, by facsimile or electronic means and
acknowledges that, if it elects to do so, the Trustee may act within a
reasonable time of receipt of the facsimile or electronic directions or data
transmisston, and

2022 that directions and data sent by facsimile or electronic means may be less
confidential or secure than directions or data transmitted by other methods

The Trustee shall not be Liable for any loss of the confidentiality of directions and data
prior to receipt by the Trustee

The Issuer agrees to indemnify, defend and hold harmless the Trustee, its employees,
agents, affiliates, successors and assigns from and against any direct loss, cost, claim
or expense 1t incurs as a result of the Trustee acting or relying upon facsimile or
electronic directions or data transmission received by the Trustee under the authority
of this provision, except such as may result from the wilful default, gross negligence
or fraud of the Trustee in relation to such facsimile or electronic directions. This
indemnity shall continue 1n eftect until revoked by the Issuer in wnting and delivered
to the Trustee This indemnity shall survive the revocation of this provision and the
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222

23

termination of any agreement governing the relationship between the Trustee and the
Issuer

COUNTERPARTS

This Deed may be executed in any number of counterparts and by the different parties
hereto on separate counterparts each of which, when executed and delivered, shall
constitute an onginal, but all the counterparts shall together constitute but one and the
same nstrument, provided however, that this Deed shall have no force or effect until
1t 1s executed by the last party to execute the same and shall be deemed to have been
executed as delivered in the place where such last party executed this Deed

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or 1n connection with it
shall be governed by, and shall be construed in accordance with, English law

The courts of England are to have exclusive junisdiction to settle any disputes which
may arise out of or 1n connection with this Deed and accordingly any legal action or
proceeding arising out of or in connection with this Deed ("Proceedings") may be
brought 1n such courts Each of the parties hereto irrevocably submits to the
Jurisdiction of such courts and waives any objection to any Proceedings in such courts
whether on the grounds of venue or on the ground that the Proceedings have been
brought 1n an inconvenient forum

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

A person who 1s not a party to this Deed has no right under the Contracts (Rights of
Third Parties) Act 1999 to enforce any terms of this Deed

IN WITNESS WHEREOF the parties hereto have caused this Deed to be executed and
delivered on the date stated at the beginning of this Deed
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EXECUTION PAGES

ISSUER

EXECUTED as a DEED for

and on behalf of

GEMGARTO 2015-2 PL.C

acting by two directors being

SFM Directors Limited and SFM Directors (No 2) Limited

SFM Directors Limited

—.. .

SFM Directors (No 2) Limited

TRUSTEE

EXECUTED as a DEED for

and on behalf of

WELLS FARGO TRUST CORPORATION LIMITED
acting by its duly authorised attorney

----------------------------

................
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EXECUTION PAGES

ISSUER

EXECUTED as a DEED for

and on behalf of

GEMGARTO 20152 PL.C

acting by two directors bewng

SFM Dhrectors Limsted and SFM Directors (No 2) Limated

SFM Drirectors Limited

SFM Diurectors (No 2) Limuted

TRUSTEE

EXECUTED as a DEED for
and on behalf of /
WELLS FARGO TRUST CORPORATION LIMITE
acting by its duly authonised attorney

Alex Blewer
Vice President

o

R Tf(’-t 3 3
Bnoﬂ(‘:e v

Authonsed Attorney:

Watiess

Name gETY\ Mol At

Address
One Plantation Place
30 Fenchurch Street
London EC3M 38D
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SELLER

EXECUTED as a DEED for

and on behalf of

KAYL PL S.A R.L.

acting by its duly authorised attorneys

------------- a mus wuvussssne

Class B Manager

SELLER

EXECUTED as a DEED for

and on behalf of

KOALA WAREHOUSE LIMITED
acting by its duly authorised attorneys

---------------------------------------------------------------------

Authorised Signatory:

Witness:
Name:

Address,

18%190-4-16715-v4 7

-38-

7040607153



SELLER

EXECUTED as a DEED for

and on behalf of
KAYLPLS.AR.L.

acting by its duly authorised attorneys

Class A Manager

Class B Manager

SELLER

EXECUTED as a DEED for

and on behalf of

KOALA WAREHOUSE LIMITED
acting by its duly authorised attorneys

- _. ases phbdwd

Witness.

Name:  STEPHANIE. MITCH &L

Address |\ Froc D CHANCE (L P
0 UFPEC AANK 3TREET

LONDoMN
Elfy- 533
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LEGAL TITLE-HOLDER

EXECUTED as a DEED for
and on behalf of

KENSINGTON MORTGAGE COMPANY LIMITED
acting by its duly authorised attorne

--------

Authorised Attc}ney. —

— sss & kras

Witness
Name.  STEPHANIE MITCHELL

Address CLIFFOELD CHANCE (L F
IO LVPPEL BANK STRECT
LONDON, €I+ S35

CASH/BOND ADMINISTRATOR, MORTGAGE ADMINISTRATOR, SPECIAL

SERVICER AND KMC

EXECUTED as a DEED for

and on behalf of

KENSINGTON MORTGAGE COMPANY LIMITED
acting by its duly authorised attorney

Authorised Attoney

Witness
Name.  STEPHANIE MITCHELL
Address' O || FFORD CRANCGE [ L P

0 UPPEC. BANK. STREET
LONDON)

El- 5T
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GUARANTOR

EXECUTED as a DEED for
and on behalf of

KENSINGTON GROUP LIMITED
acting by 1ts duly authorised attorne

Authonised Attormey

STEPHANIE MITCHELL
CUFFoRD cHANCE. LLP
Address: 18 ypPEL BANK STEEET
LONDON ElY4- SI0T

PRINCIPAL PAYING AGENT AND AGENT BANK

Witness.

Name:

EXECUTED as a DEED for

and on behalf of

SOCIETE GENERALE BANK & TRUST
acting by its duly authorised signatories

Authorised Signatory:

Witness
Name:

Address.
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GUARANTOR

EXECUTED as a DEED for

and on behalf of

KENSINGTON GROUP LIMITED
acting by its duly authorised attorney

....................................................................

..................................................................

Witness:
Name:

Address:

PRINCIPAL PAYING AGENT AND AGENT BANK

EXECUTED as a DEED for

and on behalf of

SOCIETE GENERALE BANK & TRUST
acting by its duly authorised signatories

---------------------------------------------------------------

Authorised Signatory:
Benoit WILLERS
Head of Custndy and fssuer Senvices
Wnncss ................................................
Name: A. ANCKLY
Address: oF -1 - ‘l{ B‘ﬁif{

Lllb'{‘ lVTC"NS‘Vr

7
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COLLECTION ACCOUNT PROVIDER

EXECUTED as a DEED by
BARCLAYS BANK PLC
acting by 1ts attorney in the presence of

Authorised Signatory:

Witness

Name JAMES Merp e o -
BARCLAYS BANK PLC

Address:  NON BANK IINANCIAL INSTITUTIONS

LEVEL LW

1 CHURCHILL PLACE

LONDON E14 5HF
FANK, ]

N

ACCOUNT BANK

EXECUTED as a DEED by
CITIBANK N.A., LONDON BRANCH
acting by 1ts duly authorised signatory

Delegated Signatory:

......
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COLLECTION ACCOUNT PROVIDER

EXECUTED as a DEED by
BARCLAYS BANK PLC
acting by 1ts attorney 1n the presence of

......

Authorised Signatory

Witness
Name:

Address

ACCOUNT BANK, GIC PROVIDER, CUSTODIAN AND SWAP COLLATERAL
ACCOUNT BANK

EXECUTED as a DEED by
CITIBANK N.A., LONDON BRANCH
acting by 1ts duly authorised signatory

Delegated Signatory:
*dristopher Pruddom

Jire Dragidant
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CORPORATE SERVICES PROVIDER AND MORTGAGE ADMINISTRATION

FACILITATOR

EXECUTED as a DEED for

and on behalf of

STRUCTURED FINANCE MANAGEMENT LIMITED
acting by its duly authonised signatories

Director:

Dyraetor/Secreta

COVENANTOR

EXECUTED as a DEED for

and on behalf of

GEMGARTO 2015-2 HOLDINGS LIMITED
acting by 1ts two

.....

per pro SFM rector; L| rmted

. e

per pro SFM Directors (No 2) Limited
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STANDBY CASH/BOND ADMINISTRATOR

EXECUTED as a DEED for

and on behalf of

WELLS FARGO BANK INTERNATIONAL
acting by 1ts duly authorised signatories

Authorised Attorney

SWAP COUNTERPARTY

EXECUTED as a DEED for

and on behalf of

BNP PARIBAS, LONDON BRANCH
acting by 1ts duly authorised signatones

Authonsed Signatory

Authorised Signatory
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STANDBY CASH/BOND ADMINISTRATOR

EXECUTED as a DEED for

and on behalf of

WELLS FARGO BANK INTERNATIONAL
acting by its duly authonsed signatories

-------------------------------------------------------------

..............................................................

SWAP COUNTERPARTY

EXECUTED as a DEED for
and on behalf of

BNP PARIBAS, LONDON BRANCH
acting by its duly authorised signatones

RUTH BULMER
...... AUTHORISED SIGNATORY

DOMNIC HICKEY
AUTHORISED SIGH -

Authorised Signatory:
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SCHEDULE 1
FORM OF ACCESSION UNDERTAKING

To The Trustee, for itself and each of the other parties to the Deed of Charge referred to
below

This Undertaking is made the [+] day of [*] 20[+] by [new Secured Creditor] (the "Acceding
Secured Creditor") in relation to the deed of charge and assignment (the "Deed of Charge")
dated [+] between Gemgarto 2015-2 Plc as Issuer and Wells Fargo Trust Corporation Limited
as Trustee Terms defined in the Deed of Charge shall bear the same meanings herein

In consideration of the Acceding Secured Creditor being accepted as a Secured Creditor for
the purposes of the Deed of Charge by the parties thereto as from such date, the Acceding
Secured Creditor hereby confirms that, as from [date], 1t intends to be party to the Deed of
Charge as a Secured Creditor, undertakes to perform all the obligations expressed therein to
be assumed by Secured Creditors and agrees that 1t shall be bound by all the provistons of the
Deed of Charge, as 1f it had been an original party thereto

This Undertaking and any non-contractual obligations arising out of or in connection with 1t
are governed by, and shall be construed 1n accordance with, English Law

IN WITNESS WHEREOF, this Undertaking has been executed as a deed by the Acceding
Secured Creditor on the date stated at the beginning of this Undertaking

EXECUTED by

acting by

Address for Notices

For attention of

COUNTERSIGNED by the Trustee

for and on behalf of

WELLS FARGO TRUST CORPORATION LIMITED

Date
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