
IMPORTANT NOTICE

THE SECURITIES DESCRIBED HEREIN ARE AVAILABLE ONLY (I) OUTSIDE THE
UNITED STATES TO NON-U.S. PERSONS OR (II) TO QUALIFIED INSTITUTIONAL

BUYERS (QIBs) WHO ARE ALSO QUALIFIED PURCHASERS (QPs)

LISTING DOCUMENT

UTRECHT FUNDING 1 B.V.

(a private limited liabihty company incorporated under Dutch law having its official seat in

Amsterdam, The Netherlands and registered in the Commercial Register of the Chamber of

Commerce of Amsterdam under number 851830985)

Secured Floating Rate Notes due 2016 issued in the initial principal amount of€214,800,066 (the

"Notes")

The above Notes are issued m the initial principal amount of€214,800,066 by Utrecht Funding 1 B.V.

(the "Issuer") under the terms of the Trust Deed (as defined on page 1 of this document).

Application has been made to the Channel Islands Stock Exchange, LBG (the "Exchange") for the

listing of and permission to deal in the Notes on the Official List of the Exchange. Neither the

admission of the Notes to the Official List nor the approval of this Listing Document pursuant to the

listing requirements of the Exchange shall constltute a warranty or representation by the Exchange as

to the competence of the service providers to or any other party connected with the Issuer, the

adequacy and accuracy of reformation contained in this Listing Document or the suitability of the

Issuer for investment or for any other purpose.

The Notes have not been and will not be registered under the Securities Act or with any

securities authority of any state of the United States and have been offered and sold only (i)

outside the United States to persons who are not U.S. persons within the meaning of Regulation

S under the Securities Act ("Regulation S"), in accordance with the requirements of Regulation

S, and (ii) to persons in the United States and U.S. persons within the meaning of Regulation S

("U.S. persons") reasonably believed to be both "qualified institutional buyers" (as defined in

Rule 144A under the Securities Act) ("QIBs") and "qualified purchasers" (as defined in the U.S.

Investment Company Act of 1940, as amended) ("QPs") in reliance on exemptions from the

registration requirements of the Securities Act.

Attention! This investment falls
outside AFM supervision.
No prospectus required for this activity.

I                                            I

ifÿÿ, Lÿitruet-d Finance Management

,                       (Netherlands) B.V.
Managing director

I   I   I



The Notes may not be offered, sold, pledged or otherwise transferred except to a non-U.S.

person within the meaning of Regulation S or in an offshore transaction in accordance with

Rule 903 or Rule 904 under the Securities Act. Neither the U.S. Securities and Exchange

Commission nor any securities authority of any state of the United States has approved or

disapproved of the Notes or determined if this Listing Document is truthful or complete. Any

representation to the contrary is a criminal offense.

The Notes shall form a single series and constitute direct, unconditional and secured obligations of the

Issuer ranking part passu and rateably without any preference among themselves.

Interest on the Notes will be calculated and be payable in accordance with Condition 6 of Schedule 5

of the Trust Deed. See Condition 6 of the Conditions of the Notes.

On the Interest Payment Date (as defined in the Conditions) falling in July 2016 (subject to any

extension to such date as provided in Condition 7.1 of the Conditions),unless previously redeemed,

the Issuer shall pay the principal amount of the Notes, together with accrued but unpaid interest and

any amount due and payable under the Notes. See Condition 7.1 of the Conditions of the Notes.

Unless otherwise defined, any terms used in the Listing Document shall have the same meaning given

to them in the Trust Deed.

This document, together with the Trust Deed, the Issuer Security Agreement, the Account Deed of

Charge and the Agency Agreement comprises the Listing Document for the purposes of admitting the

Notes to the Official List of the Exchange.

The date of this Listing Document is 30 August 2012.

This Listing Document has been prepared solely for the purposes of the application for the listing of

the Notes on the Exchange. The Issuer accepts responsibility for the information contained in this

Listing Document. To the best of the knowledge and belief of the Issuer (having taken all reasonable

care to ensure that such is the case) the information contained in this Listing Document is in

accordance with the facts and does not omit anything likely to affect the import of such information.

No person has been authorised to give any information or to make any representation other than those

contained in this document in connection with the offering and sale of the Notes and, if given or

made, such information or representations must not be relied upon as having been authorised by the

Issuer or the directors of the Issuer.

This document does not constitute an offer of, or an invitation by, or on behalf of, the Issuer to

subscribe for, or purchase, any of the Notes. This document may not be used for or in connection

with an offer to, or a solicitation by, anyone in any jurisdiction or in any circumstances in which such

an offer or solicitation is not authorised or is unlawful. This document has not been approved by any
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regulatory authority in the European Economic Area and has not been prepared in accordance with

EC Prospective Directive 2003/71/EC, as amended, and the EC Prospectus Regulation 2012/486/EC.

The distribution of this Listing Document and the offering, sale and delivery of the Notes in certain

jurisdictions may be restricted by law. The Notes may not be offered, sold, or accepted, directly or

indirectly, and neither this Listing Document nor any other offering material or advertisement in

connection with the Notes may be distributed or published, in or from any country or jurisdiction

except under circumstances that will result in compliance with any and all applicable laws, orders,

rules and regulations of such country or jurisdiction. Persons into whose possession this document

comes are required by the Issuer to inform themselves about and observe any restrictions on the

distribution of this document and the offering, sale and delivery of Notes. Any failure to comply with

these restrictions may constitute a violation of the securities laws of any such jurisdiction.

This Listing Document is for distribution only to persons who are outside (i) the United Kingdom; or

(ii) have professional experience in matters relating to investments; or (iii) are persons falling within

Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations ere") of The

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons together

being referred to as "Relevant Persons"). This Listing Document is directed only at Relevant Persons

and must not be acted on or relied on by persons who are not Relevant Persons. Any investment or

investment activity to which this Listing Document relates is available only to Relevant Persons and

will be engaged in only with Relevant Persons.

Article 122a of Directive 2006/48/EC (as amended by Directive 2009/111/EC, and which together

with Directive 2006/49/EC forms the second Capital Requirements Directive or "CRD 2") ("Article

122a") of the CRD and Directive 2009/138/EC ("Solvency II") which are currently at various stages

of implementation may have an adverse impact on the regulatory capital charge to certain investors in

securitisation exposures and may thereby affect the liquidity of the related securities. Investors in the

Notes are responsible for analysing their own regulatory position and none of the Issuer or any other

party makes any representation to any prospective investor or purchaser of the Notes regarding the

regulatory capital treatment of their investment (or the liquidity of such investment as a result thereof)

on the date of issue or at any time in the future.

In particular, investors should be aware of Article 122a (as amended). Article 122a applies where

certain credit institutions become exposed to the credit risk of a securitisation position issued under

securitisations established after 31 December 2010, and imposes certain restrictions and requirements

on such credit institutions as investors, as well as on the sponsors and/or originators with respect to

such securitisations. Failure to comply with one or more of the restrictions or requirements set out in

Article 122a may result in the imposition of a penal regulatory charge on the Notes acquired by the

relevant investor. Investors which are EU regulated credit institutions should make themselves aware

of the requirements of Article 122a (and any implementing rules in relation to a relevant jurisdiction).

There remains considerable uncertainty with respect to Article 122a and it is not clear what is required

to demonstrate compliance to national regulators. Investors who are uncertain as to the requirements
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that will need to be complied with in order to avoid the additional regulatory capital charges for non

compliance with Article 122a and any implementing rules in a relevant jurisdiction should seek

guidance from their regulator. Similar requirements to those set out in Article 122a are expected to be

implemented for other EU regulated investors (such as investment firms, insurance and reinsurance

undertakings, UCITS funds and certain hedge fund managers) in the future.

In general, Article 122a, Solvency II and any other changes to the regulation or regulatory treatment

of the Notes for some or all investors may negatively impact the regulatory position of individual

investors and, in addition, have a negative impact on the price and liquidity of the Notes in the

secondary market.

Each prospective investor is required to independently assess and determine the sufficiency of the

information available to it for complying with Article 122a of the CRD and none of the Issuer nor any

other party makes any representation that such information is sufficient in all circumstances for such

purposes. In addition, each prospective Noteholder should ensure that they comply with the

implementing provisions in respect of Article 122a of the CRD in their relevant jurisdiction.

Investors who are uncertain as to the requirements which apply to them in respect of their relevant

jurisdiction, should seek guidance from their regulator.

Each purchaser of the Notes will be deemed to have represented:

(i)    that either:

a.  it is not located or resident in the United States nor is it a U.S person (within the

meaning of Regulation S);

b.  or, if it is a U.S. person within the meaning of Regulation S:

i° it is (A) a QIB that is also a QP; (B) not a broker-dealer which owns and

invests on a discretionary basis less than U.S.$25 million in securities of

unaffiliated issuers; (C) not a participant-directed employee plan, such as a

401(k) plan; (D) acting for its own account, or the account of another QIB

who is a QP; (E) not formed for the purpose of investing in the Issuer; and

(F) aware that the Issuer may be relying on the exemption from the

provisions of Section 5 of the Securities Act provided by Section 4(2);

ii. it understands that the Issuer has the power to compel any beneficial owner of

the Notes that is a U.S. person and is not a QIB and a QP to sell its interest in

the Notes, or may sell such interest on behalf of such owner. The Issuer has

the right to refuse to honour the transfer of an interest in the Notes to a U.S.

person who is not a QIB and a QP;

iii. it understands that the US Notes are "restricted securities" within the

meaning of Rule 144 under the Securities Act;
1034425/0188/J5410715v 12



(ii) that it will (a) along with each account for which it is purchasing, hold and transfer at

least €200,000 in principal amount of Notes at any time; and (b) provide notice of the

transfer restrictions set forth herein to any subsequent transferees.  In addition, it

understands that the Issuer may receive a list of participants holding positions in its

securities from one or more book-entry depositories;

(iii) that it understands that the Notes have not been and will not be registered under the

Securities Act and may not be offered, sold, pledged or otherwise transferred except to a

non-U.S, person within the meaning of Regulation S in an offshore transaction in

accordance with Rule 903 or Rule 904 of Regulation S under the Securities Act; and

(iv) that it understands and acknowledges that its purchase and holding of the Notes

constitutes a representation and agreement by it that, at the time of its purchase and

throughout the period in which it holds such Notes or any interest therein, (a) it is not an

employee benefit plan as described in Section 3(3) of the United States Employee

Retirement Income Security Act of 1974, as amended ("ERISA"), whether or not subject

to the provisions of Title I of ERISA, a plan described in Section 4975(e)(1) of the Code,

or an entity whose underlying assets include plan assets by reason of a plan's investment

in the entity, and (b) it will not sell or otherwise transfer any such Note or interest to any

person without first obtaining the same foregoing representations and warranties from

that person.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES ("RSA 421-B") WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT
A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE
OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND
NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION
OR EXCEPTION  IS  AVAILABLE FOR A  SECURITY OR A  TRANSACTION  MEANS  THAT
THE   SECRETARY   OF   STATE   HAS   PASSED   IN  ANY   WAY   UPON   THE   MERITS   OR
QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO
ANY   PROSPECTIVE   PURCHASER,   CUSTOMER   OR   CLIENT   ANY   REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

Withholding Tax in the Netherlands

Each holder, or prospective holder, of Notes should consult a professional adviser with respect to the

tax consequences of an investment in the Notes.
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The information in this section below is based on Netherlands tax legislation, published case law,

treaties, rules, regulations and similar documentation in force as of the date of this Listing Document.

On the above basis, no Netherlands withholding tax will be due upon payments on the Notes.

If you are in any doubt about the contents of this document you should consult your stockbroker, bank

manager, solicitor, accountant or other financial adviser. It should be remembered that the price of

securities and the income from them can go down as well as up.
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NOTE TERMS

The Notes are issued pursuant to the terms of a trust deed executed by the Issuer, Utrecht Stichting

Note Trustee and Utrecht Funding 1 Holding Stichting and dated 30 August 2012 (the "Trust Deed")

which constitutes the Notes and relates to the issue of the Notes by the Issuer. The Trust Deed is

annexed hereto at Annex I and forms part of this Listing Document.

The terms and conditions of the Notes (the "Conditions") are contained in Schedule 5 of the Trust

Deed.

Fixed Rate Interest Payments (as defined in the Conditions) on the Notes shall not be paid in cash but

rather added to the Principal Amount Outstanding (as defined in the Conditions) of the Notes on each

Interest Payment Date in arrear.

The Notes constitute direct, secured and unconditional obligations of the Issuer ranking pari passu

and rateably, without any preference among themselves. The Notes are issued in registered form and

all Notes are issued in the denomination of two thousand euro (€200,000) each and integral multiples

of€l above that amount.

The Issuer security in respect of the Notes and the payment obligations of the Issuer is set out in the

issuer security agreement (the "Issuer Security Agreement") entered into between, amongst others,

the Issuer, Utrecht S.g r.l., and Utrecht Stichting Note Trustee and the issuer transaction account deed

of charge (the "Account Deed of Charge") entered into between the Issuer, Utrecht Stichting Note

Trustee and Elavon Financial Services Limited. The Issuer Security Agreement and Account Deed of

Charge are annexed hereto at Annex II and Annex III respectively and form part of this Listing

Document.

All transfers of Notes and entries on the register maintained by the Registrar in relation to the Notes

are subject to the additional detailed regulations concerning transfer of the Notes included in the

agency agreement (the "Agency Agreement") entered into between, amongst others, the Issuer,

Utrecht Stichting Note Trustee, Elavon Financial Services Limited, U.S. Bank N.A. and Eurohypo

AG, London Branch.  The regulations contained therein may be changed with the prior written

approval of the Issuer, the Registrar and the other parties thereto. The Agency Agreement is annexed

here to at Annex IV and forms part of this Listing Document

The Notes are not listed on any other exchange.

The Notes shall be governed and construed in accordance with the laws of the Netherlands.



USE OF PROCEEDS

The Notes were issued in consideration for the acquisition of a senior tranche of the loan originally

made to Uni-Invest B.V. by Eurohypo Aktiengesellschaft originally dated 11 February 2005 and

entered into between, amongst others, (1) Uni-Invest Holding B.V. as the Company, (2) Uni-Invest

B.V. as Borrower and (3) Eurohypo AG, London Branch as Arranger as amended by an amendment

letter dated 13 May 2005, as further amended on, 26 October 2007 and as amended and restated

pursuant to a Deed of Amendment and Restatement dated 30 August 2012.



UTRECHT FUNDING 1 B.V.

Business

The Issuer was incorporated on 17 July 2012 as a private limited liability company (Besloten

Vennootschap met beperkte aansprakelijkheid) incorporated under the law of the Netherlands

pursuant to the Dutch Civil Code under the name Utrecht Funding 1 B.V. The Issuer is registered in

the Commercial Register of the Chamber of Commerce in Amsterdam under number 851830985 and

has its official seat in Amsterdam, The Netherlands and operates through its offices at Riverstaete

Building, Amsteldijk 166, 1079, Amsterdam, The Netherlands (the "Registered Office").

The Issuer was incorporated as a special purpose vehicle with a view to issuing the Notes (the

"Transaction").

The Issuer is a newly formed entity and has no trading or significant operating history other than that

which is incidental to its incorporation, the authorisation and issue of the Notes pursuant to the Trust

Deed and activities incidental to the exercise of its rights and compliance with its obligations under

the Notes, and activities incidental to the Transaction.

The Issuer has no subsidiaries.

Management

The full name and residential or business address of the corporate director of the Issuer is set out

below.

Name                                      Business Address

Structured Finance Management (Netherlands)  Amsteldijk 166 1079LHAmsterdam

B.V.

The board of directors of Structured Finance Management (Netherlands) B.V.is comprised of 4

natural persons.

Accounting Year

The accounting year of the Issuer begins on 1 January of each year and terminates on the 31

December of that year. The first accounting period of the Issuer began on the date of incorporation of

the Issuer and ends on 31 December 2013.



GENERAL INFORMATION

Authorisation

1.  The issue of the Notes was duly authorised pursuant to resolutions of the Director of the

Issuer passed on 21 August 2012.

Litigation

.

.

. The Issuer is not involved in any governmental, legal or arbitration proceedings (including

any proceedings which are pending or threatened of which the Issuer is aware) which may

have or have had a significant effect on the financial position of the Issuer since

incorporation.

No Material or Adverse Change

. There has been no material adverse change in the prospects of the Issuer since incorporation,

nor has there been any adverse change in the financial position or general affairs of the Issuer

since such date.

Documents

The Issuer is a recently formed company with no trading or significant operating history. At

the date of this Listing Document, the Issuer has not produced any annual accounts or reports.

Copies of the annual reports and accounts of the Issuer, once produced, will be available for

inspection at the specified office of the Issuer during normal business hours.

Copies of the following documents will be available for inspection, at the Registered Office

during normal business hours for a period of 14 days following the grant of listing of the

Notes:

a.

b.

C.

d.

e.

f.

Auditors

6.

the Memorandum and Articles of the Issuer;

the Trust Deed;

the Issuer Security Agreement;

the Account Deed of Charge;

this Listing Document; and

the Agency Agreement.

The Issuer has not yet appointed auditors.
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TRUST DEED
Relating to the issue of (ÿ214,800,066 Secured Floating Rate Notes due 2016 by
Utrecht Funding 1 B.V.

On the thirtieth day of August  ..................................................................

two thousand and twelve, appearing before me, -  ............................................

Aart Barkey Wolf, a civil-law notary in Amsterdam, is:  ........................................

Paul Pieter de Vries, employed at the offices of Houthoff Buruma, Rotterdam with
address (3013 AL) Rotterdam, Weena 355, born in Meppel on the first day of
November nineteen hundred and seventy-seven, -  ...........................................

acting pursuant to powers of attorney from:  ...................................................

I.     Utrecht Funding 1 B.V., a private company with limited liabilib] (besloten
vennootschap met beperkte aansprakelijkheid), existing under the laws of the
Netherlands, with its corporate seat in Amsterdam and its place of business
at (1079 LH) Amsterdam, The Netherlands, Amsteldijk 166, Rivierstaete
Building, in its capacity as the lender, security agent and facility agent under
the Credit Agreement, and as issuer ("Issuer");  ......................................

II.    Utrecht Stichting Note Trustee, a foundation (stichting), existing under the
laws of the Netherlands, with its corporate seat in Amsterdam and operating
through its offices at ANT Securibsation Services B.V. (1082 MD) Amsterdam,
The Netherlands, Claude Debussylaan 24, registered with the trade register
under number 55683150, as note trustee ("Note Trustee");  ......................

II1.    Utrecht Funding 1 Holding Stichting, a foundation (sUchUng), existing
under the laws of the Netherlands, with its corporate seat in Amsterdam and
its place of business at (1079 LH) Amsterdam, The Netherlands, Amsteldijk
166, Rivierstaete Building, registered with the trade register under number
55685161 as the parent of the Issuer ("Issuer Parent").

BACKGROUND  .....................................................................................

A.    By resolution of the Issuer passed on or around the date hereof, the Issuer
has resolved to enter into the Transaction Documents and to issue the Notes.

B.    Under the Issuer Security Agreement, the Issuer has granted security rights
over each Issuer Secured Asset as security for Issuer Secured Liabilities. -  ....

C.    At the request of the Issuer, the Note Trustee has agreed to act as trustee for
the Noteholders in connection with the Notes. -  .....................................

D.    The parties hereto .wish to record the terms of their arrangements in
connection with the rights and duties of the Note Trustee. -  ......................

OPERATIVE PROVISIONS  ....................................................................

1.     DEFINITIONS AND INTERPRETATION  ..............................................

co
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1.1.

1,2,

1.4.

1.3

In this Deed, including the list of parties and the recitals appearing above, all
capitalised terms that are not otherwise defined in these presents have the
meaning given to them in Part 1 of the master definitions schedule signed for
identification on or about the date of this Trust Deed by, among others, the
parties to this Trust Deed ("Master Definitions Schedule"). -  ....................

The rules of interpretation set out in part 2 (Principles of Interpretatfon and
Construction) of the Master Definitions Schedule other than paragraph 13
(Governing Law) thereof, apply to these presents. -  .................................

In these presents unless there is anything in the subject or context
inconsistent therewith these presents means this Trust Deed and the
Schedules and any trust deed supplemental hereto and the schedules (if any)
thereto, the Notes, the Conditions and the Issuer Security Agreement, all as
from time to time modified in accordance with the provisions herein or therein
contained. -  ..............................................................................

Outstanding means in relation to all of the Notes other than:  .....................

a.  those Notes which have been redeemed pursuant to the Conditions, this
Trust Deed or the Issuer Security Agreement;  .................................

b.  those Notes in respect of which the date for redemption in accordance
with the Conditions has occurred and the redemption monies (including
all interest payable thereon) have been duly paid to the Note Trustee or
to the Paying Agent in the manner provided in the Agency Agreement
(and where appropriate notice to that effect has been given to the
relative Noteholders =n accordance with Condition 16 (Notice to
Noteholders)) and remain available for payment against presentation of
the relevant Notes;  ...................................................................

c.  those Notes which have become void under Condition 9 (Prescription);
and  .......................................................................................

d.  those mutilated or defaced Notes which have been surrendered and
cancelled and in respect of which replacements have been issued
pursuant to Clause 14 (Waiver, Authorisation and Determination), -  ........

provided that for each of the following purposes, namely;  ..........................

(i)  the right to attend and vote at any meeting of Noteholders;  ............

(iJ) the determinahon of how many and which Notes are for the time
being outstanding for the purposes of Clause 8.2(a) and Clause
8.2(b) of this Trust Deed, Condition 11 (Events of Default) and
Condition 12 (Foreclosure) and Paragraphs 2 and 5 of Schedule 4
(Provisions for Meetings of Noteholders) to this Trust Deed;  ..........

(,i) any discretion, power or authority (whether contained in these
presents or vested by operation of law) which the Note Trustee is
required, expressly or tmpliedly, to exercise in or by reference to the
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2.1.

2,2,
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interests of the Noteholders; and  .............................................

(iv) the determination by the Note Trustee whether any event,
circumstance, matter or thing is, in its opinion, materially prejudicial
to the interests of the Noteholders, -  ........................................

those Notes (if any) which are for the time being held by or on behalf of or for
the benefit of the Issuer, the Borrower or any Affihate of the Borrower, in
either case as beneficial owner, shah (unless and until ceasing to be so held)
be deemed not to remain outstanding. -  ...............................................

This Trust Deed expresses and describes Dutch legal concepts in English
and not in their original Dutch terms Consequently, this Trust Deed is
executed on the express condition that all words, terms and expressions used
herein shall be construed and interpreted in accordance with the laws of the
Netherlands. -  .............................................................................

COVENANT TO REPAY AND TO PAY INTEREST ON NOTES  .................

The aggregate principal amount of the Notes is limited to two hundred
fourteen million eight hundred thousand sixty-six euros (EUR 214,800,066)
plus the aggregate amount of any Fixed Rate Interest Payments added to the
principal amount of the Notes as described in Condition 6.2(a). -  .................

The Issuer covenants with the Note Trustee that it will, in accordance with
these presents, on the due date for the final maturity of the Notes provided for
in the Conditions, or on such earlier date or dates as the same or any part
thereof may become due and repayable thereunder, pay or procure to be paid
unconditionally to or to the order of the Note Trustee in euros in Amsterdam
in immediately available funds the principal amount of the Notes repayable on
that date and shall in the meantime and until such date (both before and after
any judgment or other order of a court of competent jurisdiction) pay or
procure to be paid unconditionally to or to the order of the Note Trustee as
aforesaid interest (which shall accrue from day to day) on the aggregate
Pnncipal Amount Outstanding of such Notes at rates calculated from time to
time in accordance with Condition 6 (Interest) and on the dates provided for
in the Conditions provided that:  .......................................................

a.  every payment (of principal or interest) in respect of such Notes to or to
the account of the Paying Agent in the manner provided in the Agency
Agreement shall operate in satisfaction pro tanto of the relative covenant
by the Issuer in this Clause except to the extent that there is default in
the subsequent payment thereof in accordance with the Conditions to the
relevant Noteholders;  .................................................................

b.  in any case where payment of principal is not made to the Note Trustee
or the Paying Agent on or before the due date, interest shall continue to
accrue on the aggregate Principal Amount Outstanding of such Notes



,

(both before and after any judgment or other order of a court of
competent jurisdiction) at the rates aforesaid (or, if higher, the legal rate
of interest set by the Dutch government (wettelijke rente) for the time
being provided by Dutch law) up to and including the date which the Note
Trustee determines to be the date on and after which payment is to be
made to the Noteholders in respect thereof as stated in a notice given to
the Noteholders in accordance with Condition 16 (Notice to Noteholders)
(such date to be not later than thirty (30) days after the day on which the
whole of such principal amount, together with an amount equal to the
interest which has accrued and is to accrue pursuant to this proviso up to
and including that date, has been received by the Note Trustee or the
Paying Agent); and  ..................................................................

c.  in any case where payment of the whole or any part of the principal
amount of any Note is improperly withheld or refused when due (other
than in circumstances contemplated by the proviso in Clause 2.2(b))
above, interest shall accrue on the principal amount of that payment
which has been so withheld or refused (both before and after any
judgment or other order of a court of competent jurisdiction) at the rates
aforesaid (or, if higher, the legal rate of interest set by the Dutch
government (wettelijke rente) for the time being provided by Dutch law)
from and including the date of such withholding or refusal up to and
including the date on which payment of the full amount (including interest
as aforesaid) in euros payable in respect of such Note is made or (if
earlier) the seventh day after notice is given to the relevant Noteholder
(either individually or m accordance with Condition 16 (Notice to
Noteholders)) that the full amount (including interest as aforesaid) in
euros payable in respect of such Note is available for payment, provided
that, upon further presentation thereof being duly made, such payment is
made. -  ..................................................................................

NOTE TRUSTEE'S REQUIREMENTS REGARDING PAYING AGENT  .........
At any time after a Note Event of Default shall have occurred or the Notes
shall otherwise have become due and repayable or the Note Trustee shall
have received any money which it proposes to pay under the relevant Priority
of Payments to the Noteholders, the Note Trustee may:  ...........................

a.  by notice in writing to the Issuer and the Paying Agent and the Registrar
require the Paying Agent and the Registrar pursuant to the Agency
Agreement:  ..........................................................................

(i)  to act thereafter as Paying Agent or Registrar (as applicable) of the
Note Trustee in relation to payments to be made by or on behalf of
the Note Trustee under the provisions of these presents mutatis

8

o



,6

mutandis on the terms provided in the Agency Agreement (save that
the Note Trustee's liability under any provisions thereof for the
indemnification,  remuneration  and  payment  of  out-of-pocket

expenses of the Paying Agent or Registrar (as applicable) shall be
limited to the amounts for the time being held by the Note Trustee
under these presents relating to the Notes and available for such
purpose) and thereafter to hold all Notes and all sums, documents
and records held by them in respect of Notes on behalf of the Note
Trustee; or  ........................................................................

0i) to deliver all sums, documents and records held by them in respect
of Notes to the Note Trustee or as the Note Trustee shall direct in
such notice provided that such notice shall be deemed not to apply
to any documents or records which the Paying Agent and the
Registrar is obliged not to release by any law or regulation; and/or --

b  by notice in writing to the Issuer require it to make all subsequent
payments in respect of the Notes to or to the order of the Note Trustee
and not to the Paying Agent; with effect from the issue of any such notice
to the Issuer and until such notice is withdrawn, Clause 2.2(a) shall
cease to have effect. -  ...............................................................

4.     FURTHER ISSUES  ...................................................................

4.1.   The Issuer shall be at liberty from time to time (but subject always to the
provisions of these presents) without the consent of the Noteholders or other
Issuer Secured Parties to create and issue Further Notes (a Further Issue) in
accordance with Condition 17 (Further Issues). -  ....................................

4.2.   Any Further Issue shall be constituted by a trust deed supplemental to this
Trust Deed and will have the benefit of the Issuer Security pursuant to the
Issuer Security Agreement. In any such case the Issuer shall prior to any
Further Issue to be so constituted execute and deliver to the Note Trustee a
trust deed supplemental to this Trust Deed (in relation to which all applicable
stamp duties or other documentation fees, duties or taxes have been paid
and, if applicable, duly stamped or denoted accordingly) and containing a
covenant by the Issuer in the form mutatis mutandis of Clause 2.2 in relation
to the principal, premium (if any) and interest in respect of such Further Notes
and such other provisions (whether or not corresponding to any of the
provisions contained in this Trust Deed) and such other documents as the
Note Trustee shall require. -  ..............................................................

4.3.   A memorandum of every such supplemental trust deed shall be endorsed by
the Note Trustee on this Trust Deed and by the Issuer on its duplicate of this
Trust Deed. -  .................................................................................

4,4.   In the event of an issue of Further Notes, the provisions of these presents will
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be modified in such manner as the Note Trustee considers necessary to
reflect the issue of such Further Notes and the ranking in point of priority of
payment and security of such Further Notes in relation to the Notes then
existing. -  .................................................................................

Whenever a Further Issue is proposed, the Issuer shall give to the Note
Trustee not less than fourteen (14) days' notice in writing of its intention so to
do stating the amount of Further Notes proposed to be created and issued. ---
FORM AND ISSUE OF NOTES  ........................................................

The Notes shall be issued in registered form without any coupons attached
and registered by the Registrar in the Register in accordance with the Agency
Agreement The Notes shall initially be represented by Global Notes which
the Issuer shall deposit with the Common Depositary (and procure that the
Common Depositary, or its nominee, shall be registered as the holder
thereof) on terms that such depositary shall hold the same for the account of
the persons who would otherwise be entitled to receive the Notes in individual
definitive form (the certificates representing such definitive Notes being
"Definitive Notes") (as notified to such depositary by the Registrar) and the
successors in title to such persons as appearing in the records of Euroclear
and Clearstream, Luxembourg for the time being. -  .................................

Each Global Note shall be printed or typed in the form or substantially in the
form set out in Schedule 1 (Form of Global Notes) and may be a facsimile
and each Global Note shall be signed by a person duly authorised by the
Issuer on behalf of the Issuer and shall be authenticated by or on behalf of
the Registrar. The Notes as represented by the executed and authenticated
Global Notes shall be a binding and valid obligation of the Issuer and title
thereto shall pass by transfer and registration as described in the Conditions,
Notwithstanding any other provisions of this Trust Deed or the Notes,
transfers and exchanges of interests in the Notes shall be made only in
accordance with the following provisions:  .............................................

a.  Transfers from a US Global Note to a Reg S Global Note. If a holder
of a beneficial interest in a US Global Note wishes at any time to transfer
such interest to a person who wishes to take delivery thereof in the form
of a beneficial interest in the Reg S Global Note, such transfer may be
effected, subject to the rules and procedures of Euroclear and
Clearstream, Luxembourg, to the extent applicable, by the transferor
providing to the Registrar a duly completed certificate substantially in the
form of Exhibit 1 to the Conditions. Upon receipt by the Registrar of the
relevant certificate given by the transferor and confirmation by the
Common Depositary that the appropriate debit and credit entries have
been made in the accounts of the relevant participants of Euroclear and
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Clearstream, Luxembourg, the Registrar shall reduce in the Register the
Principal Amount Outstanding of such US Global Note and increase the
Principal Amount Outstanding of the corresponding Reg S Global Note
by the principal amount of the beneficial interest in such US Global Note
to be transferred. Such beneficial interest will, upon transfer, cease to be
an interest in such US Global Note and become an interest in such Reg
S Global Note and, accordingly, will thereafter be subject to all transfer
restrictions and other procedures applicable to interests in a Reg S
Global Note for as long as it remains such an interest. -  ......................

United States Transfer and Exchange Restrictions. Each purchaser of
the Notes will be deemed to have represented:  ................................

(i)  that either:  .......................................................................

A.  it is not located or resident in the United States nor,is it a U.S.
Person (within the meaning of Regulation S) and it has elected
to receive Reg S Notes;  ...............................................

B.  or, if it Is a U.S. person within the meaning of Regulation S and
has elected to receive US Notes:  ....................................

1   It is (A) a qualified institutional buyer ("QIB") within the
meaning of Rule 144A ("Rule 444A") under the Securities
Act that is also a qualified purchaser (as defined in
Section 2(a)(51) of the U.S. Investment Company Act of
1940 (the "Investment Company Act")) ("QP"); (B) not a
broker-dealer which owns and invests on a discretionary
basis less than twenty-five million United States Dollars
(U.S.$25 million) in securities of unaffiliated issuers; (C)
not a partlcipant-directed employee plan, such as a
401(k) plan; (D) acting for our own account, or the
account of another QIB who is a QP; (E) not formed for
the purpose of investing in the Issuer; and (F) aware that
the Issuer may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by
Section 4(2);  .....................................................

2   it understands that the Issuer has the power to compel
any beneficial owner of the Notes that is a U.S. person
and Is not a QIB and a QP to sell its interest in the Notes,
or may sell such interest on behalf of such owner The
Issuer has the right to refuse to honour the transfer of an
interest in the Notes to a U.S. person who is not a QIB
and a QP;  .........................................................

3   it understands that the US Notes are "restricted
w.
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securities" within the meaning of Rule 144 under the
Securities Act;  ......................................................

(ii) that it will (i) along with each account for which it is purchasing, hold
and transfer at least two hundred thousand euros (€200,000) in
principal amount of Notes at any time; and (ii) provide notice of the
transfer restrictions set forth herein to any subsequent transferees
In addition, it understands that the Issuer may receive a list of
participants holding positions in its securities from one or more
book-entry depositories;  .......................................................

(hi) that it understands that the Notes have not been and will not be
registered under the Securities Act and may not be offered, sold,
pledged or otherwise transferred except to a non-U.S, person within

the meaning of Regulation S in an offshore transaction in
accordance with Rule 903 or Rule 904 of Regulation S under the
Securities Act;  ....................................................................

(iv) that it understands and acknowledges that its purchase and holding
of the Notes constitutes a representation and agreement by it that,
at the time of its purchase and throughout the period in which it
holds such Notes or any interest therein, (a) it is not an employee
benefit plan as described in Section 3(3) of the United States
Employee Retirement Income Security Act of 1974, as amended
("E.RISA"), whether or not subject to the provisions of Title I of
ERISA, a plan described in Section 4975(e)(1) of the Code, or an
entity whose underlying assets include plan assets by reason of a
plan's investment in the entity, and (b) it will not sell or otherwise
transfer any such Note or interest to any person without first
obtaining the same foregoing representations and warranties from
that person. -  ......................................................................

The Issuer shall issue the Definitive Notes in exchange for the Global Notes
in accordance with the provisions thereof. -  ...........................................

If issued, Definitive Notes shall be issued in the form set out in Schedule 3,
Part 1 (Form of Definitive Note) and the Definitive Notes shall be issued in the
denomination of two hundred thousand euros (€200,000) each and integral
multiples of €1 above that amount (serially numbered) and shall be endorsed
with the Conditions. Title to the Notes represented by Definitive Notes shall
pass by transfer and registration as described in the Conditions. -  ................

The Definitive Notes shall be signed manually or in facsimile by the sole
managing director of the Issuer on behalf of the Issuer and shall be
authenticated by or on behalf of the Registrar. -  ...................................

The procedures as regards the exchange, authentication, delivery, surrender,
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cancellation, presentation, marking down of the Global Note (or part thereof),
increases to Note Principal Amount Outstanding pursuant to Condition 6.2(a)
and any other matters to be carried out by the relevant parties upon such
action (in whole or in part) shall be made in accordance with the provisions of
the relevant terms of the Global Note, the Agency Agreement, these
presents, the rules and  procedures of Euroclear and Clearstream,

Luxernbourg (and, in particular, but without limitation, increases to Note
Principal Amount Outstanding pursuant to Condition 6.2(a) are expected to
be dealt with by Euroclear and Clearstream, Luxembourg by way of an
increase in their pool factors attributable to the Notes) for the time being and
in accordance with the customary practice of the eurobond market. -  ............

The Issuer shall procure that, prior to the issue and delivery of the Global
Notes to the Common Depositary as described in clause 5.1, such Global
Notes will be duly signed on behalf of the Issuer and authenticated by an
authorised signatory on behalf of the Registrar and such relevant Global
Notes shall, when delivered, not be valid for any purpose unless and until so
authenticated The holder of each Note represented by a Global Note (or part
thereof) shall in all respects be entitled to the same benefits as the holders of
Notes represented by the Definitive Notes and each Global Note shall be
subject to the provisions of these presents and the Conditions, except that
the regtstered holder thereof shall be the only person entitled to receive
payments of principal and interest as set out therein. -  .............................

If (while the Notes are represented by a Global Note):  ............................

a.  the Notes become immediately due and repayable by reason of
accelerated maturity following a Note Event of Default;

b.  if both Euroclear and Clearstream, Luxembourg are closed for business
for a continuous period of fourteen (14) days (other than by reason of
holiday, statutory or otherwise) or announces an intention permanently to
cease business and no alternative clearing system satisfactory to the
Note Trustee and the Issuer is available;  .......................................

c.  as a result of any addition to, or change in the laws or regulations of the
Netherlands (or of any pohtlcal subdivision thereof) or of any authority
therein or thereof having power of tax, or in the interpretation or
administration of such laws or regulations which becomes effective on or
after the date of those presents, the Issuer or the Paying Agent is or will
become (within 90 days (or less)) required to make any deduction or
withholding from any payment in respect of the Notes which would not be
required were the Notes were in definitive form, -  .............................

then the Issuer shall, within thirty (30) days of the occurrence of the relevant
event issue Definitive Notes in exchange for the whole (or the remaining
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part(s) outstanding) of the Global Note whtch represents such Notes.
The Issuer shall, at all times, procure that a register ("Register") of
Noteholders is maintained in accordance with the provtsions of the Agency
Agreement on which will be entered the names, addresses and account
information of the Noteholders and the particulars of the Notes held by them
and of all the transfers and redemptions of Notes. A certificate ("Note
Certificate") will be issued to each Noteholder in respect of its registered
holding. Each Note Certificate will be numbered serially with an indemnifying
number which will be recorded in the Register. -  ......................................

FEES, DUTIES AND TAXES  ...........................................................

The Issuer will pay any stamp, issue, registration, documentary and other
s=milar fees, duties and taxes, including interest and penalties, payable on or
in connection with:  .......................................................................

a.  the execution and delivery of these presents;  ................................

b.  the constitution and issue of the Notes, and  ...................................

c.  any action taken by or on behalf of the Note Trustee or (where permitted
under these presents so to do) any Noteholder to enforce, or to resolve
any doubt concerning, or for any other purpose in relation to, these

presents. -  ..............................................................................

COVENANT OF COMPLIANCE OF THE ISSUER  ...................................

The Issuer covenants with the Note Trustee that it will comply with and
perform and observe all the provisions of these presents which are expressed
to be binding on it and all its other obligations and liabilities under the Notes
and any of the other Transaction Documents to which it is a party. The
Conditions shall be binding on the Issuer and the Noteholders. The Note
Trustee shall be entitled to enforce the obligations of the Issuer under the
Notes and the Conditions as if the same were set out and contained in this
Trust Deed, which shall be read and construed as one document with the
Notes and the Conditions. -  ..............................................................

FORECLOSURE  ...........................................................................

The Note Trustee may at any time, at its discretion and without notice, take
such proceedings and/or other action as it may think fit against or in relation
to the issuer to enforce the issuer's obligations under these presents or any
of the other Transaction Documents, provided that, subject to Clause 8 5,
foreclosure of the Issuer Security shall be the only remedy available for the
repayment of the Notes and the payment of accrued interest thereon and, at
any time after the Issuer Security has become enforceable in accordance with
the terms of the issuer Security Agreement, the Note Trustee may take such
steps as it may think fit to foreclose the issuer Security. -  ..........................

The Note Trustee shall not be bound to take any proceedings, action or steps

43ÿ

o



f.t--- ,,,ÿ. ,,7'ÿ;',

f o ÿJ"'---  r.!
17>' tÿ',,,..'tÿ': ÿ/ i{I

referred to in Clause 8.1 (including, but not limited, to the giving of any
Acceleration Notice) unless it shall have been directed or requested to it), so:
a.  by an Extraordinary Resolution of the holders of the Notes then

outstanding; or  .......................................................................

b.  in writing by the holders of at least twenty-five per cent (25%) m
aggregate Principal Amount Outstanding of the of Notes then
outstanding and, in each case, only if the Note Trustee has been
secured and/or indemnified to its satisfaction against all actions,
proceedings, claims, demands or other liabilities to which it may become
hable as a result of taking such action. -  ........................................

8.3.   Proof that as regards any specified Note the Issuer has made default in
paying any amount due in respect of such Note shall (unless the contrary be
proved) be sufficient evidence that the same default has been made as
regards all other Notes in respect of which the relevant amount is due and

payable. -  ..................................................................................

8.4.   References in Clause 2.2(b) and Clause 2.2(c) to "the rates aforesaid" in the
event of the Notes having become due and repayable, with effect from the
expiry of the interest period during which the Notes become due and
repayable, be construed as references to rates of interest calculated mutatis
mutandis in accordance with the Conditions and notices thereof shall be
published in accordance with the Conditions unless the Note Trustee
otherwise agrees. -  .........................................................................

8.5.   Only the Note Trustee may enforce the provisions of these presents or any
other Transaction Document to which it is party. Subject to Clause 8.6 and
Clause 8.7, no Noteholder or other Issuer Secured Party shall be entitled to
proceed directly against the issuer or any other party, to the Transaction
Documents or to foreclose the Issuer Security unless the Note Trustee,
having become bound so to do, fails to do so within a reasonable period and
such failure is continuing and provided further that no such action or
proceedings may be taken, unless and until (and then only to the extent that)
the Issuer has assets sufficient to meet such claim in full having taken into
account all other Issuer Secured Liabilities which rank pad passu with or in
priority to its liabilities to the re]evant Issuer Secured Party. -  ....................

8.6.   If the Note Trustee has taken foreclosure action under the Issuer Security
Agreement and distributed all of the resulting proceeds (including the
proceeds of realising the security thereunder), then, to the extent that any
amount is still owing to any Noteholder, the obligations of the Issuer in
respect of such unpaid amounts shall be extinguished and each Noteholder
shall have no rights in respect of such unpaid amounts. -  ...........................

8.7.   Neither the Noteholders nor the Note Trustee may take any action with
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respect to the commencement of any bankruptcy, winding up, suspension of
payments, reorganisation, arrangement, insolvency or liquidation proceeding
against the Issuer. -  ..........................................................................

Following acceleration of the Notes, the Note Trustee will be required to apply
all funds received or recovered by it in accordance with the Post-Enforcement
Priority of Payments as described in the Issuer Security Agreement. -  ...........
COVENANTS BY THE ISSUER  ...........................................................

So long as any of the Notes remains outstanding (or, in the case of Clause
9(h), Clause 9(i), Clause 9(m), Clause 9(n), Clause 9(p) and Clause 9(r)
below, so long as any of the Notes remain liable to prescription or, in the case
of Clause 9(o) below, until the expiry or a period of thirty (30) days after the
Relevant Date in respect of the payment of principal in respect of all such
Notes remaining outstanding at such time) the Issuer covenants with the Note
Trustee that it shall:  ....................................................................

a.  at all times carry on and conduct its affairs in a proper and efficient
manner;  ..............................................................................

b.  give or procure to be given to the Note Trustee such opinions,
certificates, information and evidence as it shall require and in such form
as It shall require (including without limitation the procurement by the
Issuer of all such certificates called for by the Note Trustee pursuant to
Clause 11(c)) for the purpose of the discharge or exercise of the duties,
functions, powers, authorities and discretions vested in it under these
presents or by operation of law;  .....................................................

c.  cause to be prepared and certified by the Auditors (if any) in respect of
each financial accounting period accounts in such form as will comply
with all relevant legal and accounting requirements and all requirements
for the time being of the CISX;  ....................................................

d.  at all times keep proper books of account and allow the Note Trustee
and any person appointed by the Note Trustee to whom the Issuer shall
have no reasonable objecUon free access to such books of account at all
reasonable times during normal business hours;  ...............................

e.  send to the Note Trustee (in addition to any copies to which it may be
entitled as a holder of any securities of the Issuer) two copies in English
of every balance sheet, profit and loss account, report, circular and

notice of general meeting and every other document issued or sent to its
shareholders together with any of the foregoing, and every document
issued or sent to holders of securities other than its shareholders
(including the Noteholders) as soon as practicable after the issue or
publication thereof and in any event (in the case of any. such balance
sheet and/or profit and loss account) within 180 days after the end of the
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relevant financial period;  .............................................................

f.  forthwith give notice in writing to the Note Trustee of the occurrence of
any Note Event of Default or any Potentml Note Event of Default and
without waiting for the Note Trustee to take any action;  .......................

g.  give to the Note Trustee:  ............................................................

(i)  within seven days after demand by the Note Trustee therefore; and -
(ii) (without the necessity for any such demand) promptly after the

publication of its audited accounts in respect of each financial period
commencing with the first financial period ending after the date
hereof and in any event not later than one hundred and eighty (180)
days after the end of each such financial period a certificate signed
by the sole managing director of the Issuer to the effect that as at a
date not more than seven days before delivering such certdlcate the
certificat=on date) there did not exist and had not existed since the
certification date of the previous certificate (or in the case of the first
such certificate the date hereof) any Note Event of Default or any
Potential Note Event of Default (or if such exists or ex=sted
specifying the same) and that during the period from and including
the certification date of the last such certificate (or in the case of the
first such certificate the date hereof) to and including the
certification date of such certificate the issuer has complied with all
its obligations contained in these presents and each other
Transact=on Document to which it Js a party or (if such is not the
case) specifying the respects in which it has not complied;

h.  at all times execute and do all such further documents, acts and things
as may be necessary at any time or times in the opinion of the Note
Trustee to give effect to these presents, -  ........................................

i.  at all times maintain a Calculation Agent, Registrar and Paying Agent in
accordance with the Conditions;  .................................................

j.   procure that the Payvng Agent notifies the Note Trustee forthwith in the
event that the Paying Agent does not, on or before the due date for any
payment in respect of the Notes or any of them, receive unconditionally
pursuant to the Agency Agreement payment of the full amount in the
requisite currency of the momes payable on such due date on all such
Notes;  ....................................................................................

k.  in the event of the unconditional payment to the Paying Agent or the
Note Trustee of any sum due in respect of the Notes or any of them
Notices being made after the due date for payment thereof, forthwith give
or procure to be given notice to the relevant Noteholders in accordance
with Condition 16 (Notices to Noteholders) that such payment has been



made;  ...............................................................................

I.   use its best endeavours to maintain the listing of the Notes on the ClSX
or, if it is unable to do so having used its best endeavours or if the Note
Trustee considers that the maintenance of such listing is unduly onerous
and the Note Trustee is of the opinion that to do so would not be
materially prejudicial to the interests of the Noteholders, use its best
endeavours to obtain and maintain a quotation or listing of the Notes on
such other stock exchange or exchanges or securities market or markets
as the Issuer may (with the prior written approval of the Note Trustee)
decide and shall also upon obtaining a quotation or listing of the Notes
on such other stock exchange or exchanges or securities market or
markets enter into a trust deed supplemental to this Trust Deed to effect
such consequential amendments to these presents as the Note Trustee
may require or as shall be requmite to comply with the requirements of
any such stock exchange or securities market;  ................................

m.  give notice to the Noteholders in accordance with Condition 16 (Notice to
Noteholders) of any appointment, resignation or removal of any
Calculation Agent,  Paying Agent or Registrar (other than the
appointment of the initial Calculation Agent and Paying Agent) after
having obtained the prior written approval of the Note Trustee thereto or
any change of the Paying Agent's specified office and (except as
provided by the Agency Agreement or the Conditions) at least thirty (30)
days prior to such event taking effect provided always that so long as
any of the Notes remains outstanding in the case of the termination of
the appointment of the Calculation Agent or so long as any of the Notes
remains liable to prescription in the case of the termination of the
appointment of the Paying Agent no such termination shall take effect
until a new Calculation Agent or Paying Agent (as the case may be) has
been appointed on terms previously approved in writing by the Note
Trustee;  ...............................................................................

n.  unless required otherwise by applicable laws, send to the Note Trustee,
not less than fourteen (14) days prior to the date upon which any such
notice is to be given, the form of every notice to be given to the
Noteholders in accordance with Clause 15 (Notices to Noteholders) and
obtain the prior written approval of the Note Trustee to, and promptly
gwe to the Note Trustee two copies of, the final form of every notice to
be giveh to the Noteholders in accordance with Clause 15 (Notices to
Noteholders);  ..........................................................................

o..comply with and perform all its obligations under the Agency Agreement
and each other Transaction Document and use its best endeavours to
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procure that the Calculation Agent, Registrar and the Paying Agent in
respect of the Agency Agreement) and each party to any of the other
Transaction Documents comply with and perform all their respective
obhgations thereunder and (in the case of the Paying Agent) any notice
given by the Note Trustee pursuant to Clause 3(a) and not make any
amendment or modification to the Agency Agreement or any other
Transaction Document without the prior written approval of the Note
Trustee and use all reasonable endeavours to make such amendments

to the Agency Agreement or any other Transaction Document as the
Note Trustee may require provided that this paragraph shall not restrict
the making of amendments to the Finance Documents by the Servicer as
agent of the Issuer as permitted by the Servicing Agreement, -  ..............

p.  in order to enable the Note Trustee to ascertain the principal amount of
Notes for the time being outstanding for any of the purposes referred to
in the proviso to the definition of outstanding m Clause 1.3, deliver to the
Note Trustee forthwith upon being so requested in writing by the Note
Trustee a copy, certified as being accurate by the sole managing director
of the Issuer, of the Register;  ....................................................

q.  procure that the Paying Agent makes available for, inspection dunng
usual business hours (subject to being given reasonable notice) by
Noteholders at its specified office copies of these presents, the Agency
Agreement, any other document as provided in clause 15 of the Agency
Agreement and the then latest audited balance sheets and profit and
loss account (consolidated if applicable) of the Issuer;  ........................

r.  prior to making any modification or amendment or supplement to these
presents or any other Transaction Document, procure the delivery of
legal opinion(s) as to Dutch and any other relevant law, addressed to the
Note Trustee, dated the date of such modification or amendment or
supplement, as the case may be, and in a form acceptable to the Note
Trustee from legal advisers acceptable to the Note Trustee provided that
this paragraph shall not restrict the making of amendments to the
Finance Documents by the Servicer as agent of the Issuer as permitted
by the Servicing Agreement;  ......................................................

s.  give notice to the Note Trustee of the proposed redemption of the Notes
at least five (5) Business Days prior to the giving of any notice of
redemption in respect or such Notes pursuant to Clause 15 (Notices to
Noteholders);  ........................................................................

t.  at all times use all reasonable endeavours to minimise taxes and any
other costs arising in connection with its payment obligations in respect
of the Notes;  ............................................................................
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u.  not redeem or, as the case may be, give notice of redemption to

Noteholders of all or any part of the Notes pursuant to Condition 7
(Redemption) unless it shall first have provided to the Note Trustee such
certificates and opinions as may be required to be given to the Note
Trustee pursuant to and in accordance with Condition 7 (Redemption); --

v.  ensure that, save as permitted in these presents and any other
Transaction Document, no person other than the Issuer and the Note
Trustee shall have any interest in the Issuer Secured Assets;  ...............

w.  ensure that there is at all times a Servicer appointed in accordance with
the provisions of the Servicing Agreement;  ......................................

x.  take reasonable steps to ensure that it does not engage in any course of
conduct that would lead to a deduction, for Dutch corporate income tax
purposes, in respect of accrued interest or discount on the Notes by the
Issuer being denied, postponed or restricted);  ...................................

y.  ensure that it is at all times solely resident in the Netherlands for Dutch
tax purposes and has no branch, business establishment or other fixed
establishment outside the Netherlands;  ......................................

z.  prior to any enforcement of the Issuer Security, ensure that amounts

standing to the credit of the Issuer Transaction Account on an Interest
Payment Date will be applied by the Issuer in or towards satisfaction of
such of the obligations set out in the Pre-Enforcement Priority of
Payments as may be, at any given time, then due and payable (in each
case only if and to the extent that payments or provisions of a higher
order of priority which are also due and payable or, where relevant, are
likely to fall due at that time or prior to the next succeeding Interest
Payment Date have been made or provided for in full);

aa. procure that there are done on its behalf, all calculations required
pursuant to the Conditions;  .......................................................

bb. conduct its business and affairs such that its centre of main interests for
the purposes of Regulation (EC) No. 1346/2000 of the twenty-ninth day
of May two thousand, at all times, be and remain in the Netherlands;  ....

co. comply with the applicable provisions of the AFS and with the provisions
of all applicable decrees, rules, regulations and statements of policy of
the relevant authority or authorities in the Netherlands, issued pursuant
to or in connection with the AFS;  ................................................

dd. shall not transfer its interest in the Senior Loan without complying with
the relevant provisions of Condition 7 (Redemption) or otherwise without
the prior written consent of the Note Trustee; and  .............................

ee. in the event that it becomes aware of the occurrence of any Servicing
Termination Event, any transfer or assignment pursuant to Clause
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27.2(d) of the Serv)cing Agreement or any request by BidCo for a
transfer or assignment pursuant to Clause 27.2(d)(ii) of the Servicing
Agreement, it shall notify Noteholders in accordance with Clause 15
(Notices to Noteholders) thereof as soon as reasonably practicable after
becoming so aware. -  .................................................................

REMUNERATION AND INDEMNIFICATION OF NOTE TRUSTEE  ..............

The Issuer shall pay to the Note Trustee remuneration for its services as Note
Trustee as from the date of this Trust Deed, such remuneration to be at such
rate and to be paid on such dates as may from time to t)me be agreed
between the Issuer and the Note Trustee. Upon any Further Issue the rate of
remuneration in force immediately prior thereto shall be increased by such
amount as shall be agreed between the Issuer and the Note Trustee, such
increased remuneration to be calculated from such date as shall be agreed
as aforesaid. The rate of remuneration in force from time to time upon the
final redemption of the whole of the Notes shall be reduced by such amount
as shall be agreed between the Issuer and the Note Trustee, such reduced
remuneration to be calculated from such date as shall be agreed as
aforesaid. Such remuneration shall accrue from day to day and be payable (in
priority to payments to, inter a/ia, the Noteholders) up to and including the
date when, all the Notes having become due for final redemption, monies and
interest thereon to the date of redemption have been paid in cleared funds to
the Paying Agent or, as the case may be, the Note Trustee provided that any
Note or any payment of the monies due in respect thereof is improperly
withheld or refused, remuneration will commence again to accrue.

In the event of the occurrence of a Note Event of Default or a Potential Note
Event of Default or the Note Trustee considering it expedient or necessary or
being requested by the Issuer to undertake duties which the Note Trustee
and the Issuer agree to be of an exceptional nature or otherw=se outside the
scope of the notarial duties of the Note Trustee under these presents the
Issuer shall pay to the Note Trustee such additional remuneration as shall be
agreed between them. -  ....................................................................

The Issuer shall in addit)on pay to the Note Trustee an amount equal to the
amount of any VAT or similar tax chargeable in respect of its remuneration
under these presents on receipt of a valid VAT invome. -  ...........................

In the event of the Note Trustee and the Issuer failing to agree:  ..................

a.  (in a case to which Clause 10.1 applies) upon the amount of the
remuneration; or  .....................................................................

b.  (in a case to which Clause 10.2 applies) upon whether such duties shall
be of an exceptional nature or otherwise outside the scope of the normal
duties of the Note Trustee under these presents, or upon such additional
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remuneration, -  .........................................................................

such matters shall be determined by a merchant or investment bank (acting
as an expert and not as an arbitrator) selected by the Note Trustee and
approved by the Issuer and the determinatton of any such merchant or
investment bank shall be final and binding upon the Note Trustee and the
Issuer. -  .......................................................................................

The Issuer shall also pay or discharge all Liabilities recurred by the Note
Trustee and every Appointee in relation to the preparation and execution of,
the exercise of its powers and the performance of tts duties under, and in any
other manner in relation to, these presents, including but not limited to fees
payable under the Trustee Services Agreement, travelling expenses and any
stamp, issue, registration, documentary and other similar taxes or duties paid
or payable by the Note Trustee in connection with any action taken or
contemplated by or on behalf of the Note Trustee for enforcmg, or resolvmg
any doubt concerning, or for any other purpose in relation to, these presents
or the security constituted thereby. -  ..................................................

All amounts payable pursuant to Clause 10.5 andlor Clause 110) shall be
payable by the Issuer on the date specified in a demand by the Note Trustee
and in the case of payments actually made by the Note Trustee prior to such
demand shall carry interest at the rate of three per cent (3%) per annum
above EONIA as published by the European Central Bank from time to time
from the date such demand is made, and in all other cases shall (if not paid
within thirty (30) days after the date of such demand or, if such demand
specifics that payment ts to be made on an earlier date, on such earlier date)
carry interest at such rate from such thirtieth day or such other date specified
in such demand. All remuneration payable to the Note Trustee shall carry
interest at such rate from the due date therefor. -  ..................................

The Issuer hereby further undertakes to the Note Trustee that all monies
payable by the Issuer to the Note Trustee under this Clause shall be made
without setoff, counterclaim, deduction or withholding unless compelled by
law in which event the issuer will pay such additional amounts as will result in
the receipt by the Note Trustee of the amounts which would otherwise have
been payable by the issuer to the Note Trustee under this Clause in the
absence of any such setoff, counterclaim, deduction or withholding. -  ..........

Unless otherwise specifically stated in any discharge of these presents the
provisions or tbis Clause and Clause 11(j) shall continue in full force and
effect notwithstanding such discharge. -  .............................................

Where any party is required by the terms of this Trust Deed to reimburse or
indemnify any other party for any costs, expenses or charges, such first party
shall reimburse or indemnify such other party for the full amount of such
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costs, expenses or charges including such part thereof as represents VAT,
save to the extent that such other party is entitled to credit or repayment in
respect of such VAT from the relevant tax authorities. -  ............................

NOTE TRUSTEE  ...........................................................................

In addition to any other powers under this Trust Deed or any other
Transaction Document, the Note Trustee shall have the following powers:  ....

a.  the Note Trustee may in relation to these presents act on the advice or
opinion of or any reformation (whether addressed to the Note Trustee or
not) obtained from any lawyer, valuer, accountant, surveyor, banker,

broker, auctioneer or other expert whether obtained by the Note Trustee
or otherwise and shall not be responsible for any Liability occasioned by
so acting, provided that no such expert(s) fulfil the same advisory
function with or for the Issuer;  ....................................................

b.  any such advice, opinion or information may be sent or obtained by
letter, fax, email or other electronic means and the Note Trustee shall not
be liable for acting on any advice, opinion or information purporting to be
conveyed by any such letter, fax, email or other electronic means
although the same shall contain some error or shall not be authenUc;  ....

c  the Note Trustee may call for and shall be at liberty to accept as
sufficient evidence of any fact or matter or the expediency of any
transaction or thing a certificate signed by the sole managing director of
the Issuer and the Note Trustee shall not be bound m any such case to
call for further evidence or be responsible for any Liability that may be
occasioned by it or any other person acting on such certificate;  ...........

d.  the Note Trustee shall be at liberty to hold these presents, any other
documents relating thereto and any other Transaction Documents and
any Finance Documents or to deposit them in any part of the world with
any banker or banking company or company whose business includes
undertaking the safe custody of documents or lawyer or firm of lawyers
considered by the Note Trustee to have a good reputation and the Note
Trustee shall not be responsible for or required to insure against any
Liability incurred in connection with any such holding or deposit and may
pay all sums required to be paid on account of or in respect of any such
deposit;  ..................................................................................

e.  the Note Trustee shall not be responsible for the receipt or application of
the proceeds of the issue of any of the Notes by the Issuer, the
exchange of any Global Note for another Global Note or Definitive Notes
or the delivery of any Global Note or Definitive Notes to the person(s)
entitled to it;  ............................................................................

f.  the Note Trustee shall not be bound to give notice to any person of the
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execution of any documents comprised or referred to in these presents
or to take any steps to ascertain whether any Note Event of Default or
any Potenttal Note Event of Default has happened and, until it shall have
actual knowledge or express notice pursuant to these presents to the
contrary, the Note Trustee shall be entitled to assume that no Note Event
of Default or Potential Note Event of Default has happened and that the
Issuer is observing and performing all its obligations under these

presents;  .............................................................................

save as expressly otherwise provided in these presents, the Note
Trustee shall have absolute and uncontrolled discretion as to the
exercise or non-exercise of its functions, powers, authorities and

discretions under these presents (the exercise or non-exercise of which
as between the Note Trustee and the Noteholders and the other Issuer
Secured Parties shall be conclusive and binding on the Noteholders and
the other Issuer Secured Parties) and shall not be responsible for any
Liability which may result from their exercise or non-exercise and in
particular the Note Trustee shall not be bound to act at the request or
direction of the Noteholders or otherwise under any provision of these
presents or to take at such request or direchon or otherwise any other
action under any provision of these presents, without prejudice to the
generality of Clause 8.2, unless it shall first be secured and/or
indemnified to its satisfaction against all Liabihties to whtch it may render
itself liable for which it may incur by so doing;  ................................

the Note Trustee shall not be liable to any person by reason of having
acted upon any Extraordinary Resolution in writing or any Extraordinary
or other resolution purporting to have been passed at any meeting of
Noteholders in respect whereof minutes have been made and signed or
any direction or request of Noteholders even though subsequent to Its
acting it may be found that there was some defect in the constitution of
the meeting or the passing of the resolution or (in the case of an
Extraordinary Resolution in writing) that not all Noteholders had signed
the Extraordinary Resolution or (m the case of a direction or request) it
was not signed by the requisite number of Noteholders or that for any
reason the resoluhon, direction or request was not valid or binding upon
such Noteholders If the Note Trustee has acted upon such resolution,
each Noteholder shall forthwith on demand indemnify (8chadeloos
stellen) the Note Trustee for its pro rata share in any liability, loss or
expense incurred or expected to be incurred by the Note Trustee in any
way relating to or arising out of its acting as Note Trustee in respect of
the Notes, except to the extent that the liability or loss arises directly
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from the Note Trustee's gross negligence (grove sohuleO or wilful
misconduct (opzet). The  liability shall  be divided between the
Noteholders of the Notes pro rata according to the respective principal
amounts outstanding or the Notes held by each of them respectively;  ....

i.  the Note Trustee shall not be liable to any person by reason of having
accepted as valid or not having rejected any Note purporting to be such
and subsequently found to be forged or not authentic;  .......................

j.  without prejudice to the right of indemnity by law given to Note Trustee,
the Issuer shall indemnify the Note Trustee and any of its appointees and
keep it or him indemnified against all Liabilities to which it or he may be
or become subject or which may be incurred by it or him in the execution
or purported execution of any of its or his functions, powers, authorities
and discretions under these presents or its or his functions under any
such appointment or in respect of any other matter or thing done or
omitted in any way relating to these presents or any such appointment
(including all Liabilities incurred in disputing or defending any of the
foregoing);  .............................................................................

k.  any consent or approval given by the Note Trustee for the purposes of
these presents or any other Transaction Document or Finance Document
may be given on such terms and subject to such conditions (if any) as
the Note Trustee thinks fit and notwithstanding anything to the contrary
in these presents may be given retrospectively. The Note Trustee may
give any consent or approval, exercise any power, authority or discretion
or take any similar action (whether or not such consent, approval, power,
authority, discretion or action is specifically referred to in these presents)
if it is satisfied that the interests of the Noteholders will not be materially
prejudiced thereby. For the avoidance of doubt, the Note Trustee shall
not have any duty to the Noteholders in relation to such matters other
than that which is contained in the preceding sentence;  ......................

I.   the Note Trustee shall not (unless and to the extent ordered so to do by
a court of competent jurisdiction) be required to disclose to any
Noteholder or any other Issuer Secured Party any information (including,
without limitation, information of a confidential, financial or price sensitive
nature) made available to the Note Trustee by the Issuer or any other
person in connection with these presents and no Noteholder or other
Issuer Secured Party shall be entitled to take any action to obtain from
the Note Trustee any such information;  ..........................................

m. where it is necessary or desirable for any purpose in connection with
these presents to convert any sum from one currency to another it shall
(unless otherwise provided by these presents or required by law) be
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converted at such rate or rates, in accordance with such method and as
at such date for the determination of such rate of exchange, as may be
agreed by the Note Trustee in consultation with the Issuer and any rate,
method and date so agreed shall be binding on the Issuer, the
Noteholders and the other Issuer Secured Parties;  ...........................

the Note Trustee may certify that any of the conditions, events and acts
set out in Clause 10.1 (each of which conditions, events and acts shall,
unless in any case the Note Trustee in Its absolute discretion shall
otherwise determine, for all the purposes of these presents be deemed
to include the circumstances resulting therein and the consequence
resulting therefrom) is in its opinion materially prejudicial to the interests
of the holders of the Notes then outstanding and any such certificate
shall be conclusive and binding upon the Issuer, the Noteholders and the
other Issuer Secured Parties;  ....................................................

the Note Trustee as between itself and the Noteholders and the other
Issuer Secured Parties may determine all questions and doubts arising m
relation to any of the provisions of these presents. Every such
determination, whether or not relating in whole or in part to the acts or
proceedings of the Note Trustee, shall be conclusive and shall bind the
Note Trustee, the Noteholders and the other Issuer Secured Parties;  .....

in connection with the exercise of the powers, functions, authorities,

duties and discretions vested in it by these presents and the other
Transaction Documents the Note Trustee shall:  ..............................

(i)  where it is required to have regard to the interests of the
Noteholders, it shall have regard to the interests of such
Noteholders as a class and in particular but without prejudice to the
generahty of the foregoing, shall not be obliged to have regard to
the consequences thereof for individual Noteholders resulting from
their being for any purpose domiciled or resident in, or otherwise
connected with, or subject to the jurisdiction of any particular
territory and the Note Trustee shall not be entitled to require, nor
shall any Noteholders be entitled to claim from the Issuer, the Note
Trustee or any other person any indemnification or payment Jn
respect of any tax consequence of any such exercise upon
individual Noteholders; and  .................................................

(it) except where expressly provided otherwise, have regard only to the
interests of the Noteholders and shall not be required to have regard
to the interests of any other Issuer Secured Party or any other
person or to act upon or comply with any direction or request of any
other Issuer Secured Party while any amount remains owing to any
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Noteholder;  .....................................................................

q  the Note Trustee may whenever it thinks fit delegate by power of
attorney or otherwise to any person or persons or fluctuating body of
persons all or any of its functions, powers, authorities and discretions
under these presents. Such delegation may be made upon such terms
(including power to sub-delegate) and subject to such conditions and
regulations as the Note Trustee may in the interests of the Noteholders
think fit. The Note Trustee shall not be under any obligation to supervise
the proceedings or acts of any such delegate or sub-delegate or be in
any way responsible for any Liability incurred by reason of any
misconduct or default on the part of any such delegate or sub-delegate
The Note Trustee shall within a reasonable time after any such
delegation or any renewal, extension or termlnation thereof give notice
thereof to the Issuer;  ...............................................................

r.  the Note Trustee may in the conduct of the functions under these
presents instead of acting personally employ and pay an agent (whether
being a lawyer or other professional person) to transact or conduct, or
concur in transacting or conducting, any business and to do, or concur in

doing, all acts required to be done in connection with these presents
(including the receipt and payment of money). The Note Trustee shall not
be in any way responsible for any Liability incurred by reason of any
misconduct or default on the part of any such agent or be bound to
supervise the proceedings or acts of any such agent;  .........................

s.  the Note Trustee may appoint and pay any person to act as a custodian
or nominee on any terms in relation to such assets or the functions
constituted by these presents or the security constituted thereby as the
Note Trustee may determine, including for the purpose of depositing with
a custodian these presents or the security constituted thereby or any
document relating to the functions constituted by these presents and the
Note Trustee shall not be, responsible for any Liability incurred by
reason of the misconduct, omission or default on the part of any person
appointed by it hereunder or be bound to supervise the proceedings or
acts of such person; the Note Trustee is not obliged to appoint a
custodian if the Note Trustee invests in securities payable to bearer;  .....

t.  the Note Trustee shall not be responsible for the execution, delivery,
legality, effectiveness, adequacy, genuineness, validity, performance,

enforceability or admissibility in evidence of these presents (including the
Issuer Security) or any other document relating or expressed to be
supplemental thereto or any other Transaction Document or any Finance
Document or any document comprised in the Issuer Secured Assets and
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shall not be liable for any failure to obtain any licence, consent or other
authority for the execution, delivery, legality, effectiveness, adequacy,
genumeness, validity, performance, enforceability or admissibility in
evidence of these presents (including the Issuer Security) or any other
document relating or expressed to be supplemental thereto or any other
Transaction Document or any Finance Document or any document
comprised in the Issuer Secured Assets;  .......................................

u.  the Note Trustee may call for any certificate or other document to be
issued by Euroclear or Clearstream, Luxembourg as to the principal
amount of Notes represented by a Global Note standing to the account
of any person Any such certificate or other document shall be conclusive
evidence and binding for all purposes. The Note Trustee shall not be
liable to any person by reason of having accepted as valid or not having
rejected any certificate or other document to such effect purporting to be
issued by Euroclear or Clearstream, Luxembourg and subsequently
found to be forged or not authentic;  ............................................

v.  the Note Trustee shall not be responsible to any person for failing to
request, require or receive any legal opinion relating to the Notes and/or
these presents or any other Transaction Document or Finance Document
or for checking or commenting upon the content of any such legal
opinion and shall not be responsible for any Liability incurred thereby; ---

w.  subject to the requirements, if any, of the ClSX, any corporation into
which the Note Trustee shall be merged or with which it shall be
consolidated or any company resulting from any such merger or
consolidation shall be a party hereto and shall be the Note Trustee under
these presents without executing or filing any paper or document or any
further act on the part of the parties thereto;  .....................................

x   the Note Trustee shall not be bound to take any action in connection with
these presents or any other Transaction Document or any obligations
arising pursuant thereto including, without prejudice to the generality of
the foregoing, forming any opmmn or employing any financial adviser,
where it is not reasonably sattsfied that the Issuer will be able to secure
and/or indemnify it against all Liabilities which may be incurred in
connection with such action and may demand prior to taking any such
action that there be paid to it in advance such sums as it reasonably
considers (without prejudice to any further demand) shall be sufficient so
to indemnify it and on such demand being made the Issuer shall be
obliged to make payment of all such sums in full;  ..............................

y.  no provision of these presents or any other Transaction Document shall
require the Note Trustee to do anything which may:  ...........................
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(i)  be illegal or contrary to any applicable law or regulation; or  ...........

(ii) cause it to expend or risk its own funds or otherwise incur any
Liability in the performance of any of its duties or in the exercise of
any of its rights, powers or discretions, if it shall have reasonable
grounds for believing that repayment of such funds or adequate
security or indemnity against such risk or liability Js not assured to it;

z.  unless notified to the contrary, the Note Trustee shall be entitled to
assume without enquiry (other than, in the case of the Issuer, requesting
a certificate pursuant to Clause 9(p)) that no Notes are held by, for the
benefit of, or on behalf of, the Issuer, the Borrower or any Affiliate of the
Borrower;  .............................................................................

aa. where the Note Trustee is provided with a report from the Servicer, it is
for reference purposes only and the Note Trustee is under no duty to
examine any such report to ensure compliance with the provisions of
these presents or any other Transaction Document or to ascertain the
correctness or otherwise of the information or the statements contained
therein. The Note Trustee is entitled to assume such comphance and
correctness unless it is informed otherwise;  ....................................

bb. any certificate or report of the Auditors (if any) or any other expert called
for by or provided to the Note Trustee (whether or not addressed to the
Note Trustee) in accordance with or for the purposes of these presents
may be relied upon by the Note Trustee as sufficient evidence of the
facts stated therein notwithstanding that such certificate or report and/or
any engagement letter or other document entered into by the Note
Trustee in connection therewith contains a monetary or other limit on the
liability of the Auditors or such other expert in respect thereof;  .............

cc. the Note Trustee shall not be responsible for, or responsible for
investigating any matter which is the subject of, any recital, statement,
representation, warranty or covenant of any person contained in these
presents or any other agreement or document relating to the transactions
contemplated in these presents (including any other Transaction
Document or any Finance Document) or under such other agreement or
document;  ............................................  "  ...........................

dd. the Note Trustee shall not be liable or responsible for any Liabilities or
inconvenience which may result from anything done or omitted to be
done by it in accordance with the provisions of these presents;  .............

ee. the Note Trustee shall not have any responsibility for or have any duty to
make any investigation in respect of or in any way be liable whatsoever
for the nature, status, creditworthiness or solvency of the Issuer or any
other Obligor. Each Noteholder and each other Issuer Secured Party
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shall be solely responsible for making its own independent appraisal of
and investigation into the financial condition, creditworthiness, affairs,
status and nature of the Issuer and each other Obligor and the Note
Trustee shall not at any time have any responsibihty for the same and
each Noteholder and other Issuer Secured Party shall not rely on the
Note Trustee in respect thereof;  ..................................................

ff.  the Note Trustee may accept without enquiry, requisition or objection
such title as the Issuer may have to the Issuer Secured Assets or any
part thereof from time to time and shall not be required to investigate or
make any enquiry into or be liable for any defect in the title of the Issuer
to the Issuer Secured Assets or any part thereof from time to time
whether or not any defect was known to the Note Trustee or might have
been discovered upon examination, inquiry or investigation and whether
or not capable of remedy;  .........................................................

gg. the Note Trustee shall not have any duty to make any inveshgation in
respect of or in any way be liable whatsoever for the failure to call for
delivery of documents of title to or require any transfers, legal
mortgages, charges or other further assurances in relation to any of the
assets which are the subject matter of any of these presents or any other
Transaction Document or any Finance Document;  .............................

hh. the Note Trustee shall be under no obligation to monitor or supervise and
shall not have any duty to make any investigation in respect of or in any
way be liable whatsoever for the performance or observance by the
Issuer or any other person or body corporate who is a party to a
Transaction Document or whose obligations are comprised in the Issuer
Security Agreement or the provisions of these presents or any other
Transachon Document or the obligations comprised in the Issuer
Security Agreement and shall be entitled to assume that the Issuer and
any such party is properly performing and complying with its obligations
under these presents and the other Transaction Documents and
comprised Jn the Issuer Security Agreement;  ..................................

ii   the Note Trustee shall not have any responsibility for or have any duty to
make any investigation in respect of or in any way be hable whatsoever
for the existence, accuracy or sufficiency of any legal or other opinions,
searches, reports, certfficates, valuations or investigations delivered or

obtained or required to be delivered or obtained at any time in
connection with the Issuer Secured Assets, these presents or any
Transachon Document;  .............................................................

jj   the Note Trustee shall have no responsibility whatsoever to the
Noteholders or any other Issuer Secured Party as regards any deficiency
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which might arise because the Note Trustee is subject to any tax in
respect of the Issuer Secured Assets or any part thereof or any income
therefrom or any proceeds thereof or is required by law to make any
withholding or deduction from any payment to Noteholders or any other
Issuer Secured Party;  ................................................................

kk the Note Trustee will not be responsible or liable for any inadequacy or
unfitness of any Issuer Secured Assets as security or any decline m
value of or any loss realised upon any disposition of the Issuer Secured
Assets;  .................................................................................

I1.  the Note Trustee shall not be responsible for, nor shall it have any
liability with respect to, any loss or theft of the Issuer Secured Assets; ---

mm.without prejudice to the provisions of any Transaction Document relating
to insurance, the Note Trustee shall not be under any obligation to insure
any of the Issuer Secured Assets or any deeds or documents of title or
other evidence in respect of the Issuer Secured Assets or to require any
other person to maintain any such insurance or monitor the adequacy of
any such insurance and shall not be responsible for any liability which
may be suffered by any person as a result of the lack of or inadequacy of
any such insurance;  ..................................................................

nn. the Note Trustee shall not be responsible or liable for:  ........................

(i)  exercising any rights or powers which are assigned to it by any party
to the Transaction Documents, including, without limitation, any
servicing, administration and management functions in relation to
the Senior Loan or the Loan Security and shall not be liable to any
person for the exercise or non-exercise of any such rights and

powers; or  ....................................................................

(i0 ascertaining whether a default has occurred under the terms of any
of the Transaction Documents and nor is the Note Trustee
responsible for taking any action in connection with any such default
or alleged default (save for determining whether such default or
alleged default is material, if expressly so required pursuant to the
terms of the relevant Transaction Document); and  .......................

oo. the Note Trustee shall not be I=able for any error of judgement made in
good faith by any officer or employee of the Note Trustee assigned by
the Note Trustee to administer its corporate trust matters. -  ..................

NOTE TRUSTEE'S LIABILITY  ........................................................

Nothing in these presents shall, in any case in which the Note Trustee has
failed to show the degree of care and diligence required of it having regard to
the provisions of these presents conferring on it any functions, powers,
authorities or discretions exempt the Note Trustee from or indemnify it
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against any liability for breach of trust or any liability which by virtue of any
rule of law would otherwise attach to it in respect of any gross negligence
(grove schuld) or wilful misconduct (opzet) of which it may be guilty in relation
to its duties under these presents. The Note Trustee shall not be responsible
for any act or negligence of persons or institutions selected by the Note
Trustee with due care. -  .................................................................

The Note Trustee shall not be liable for acting upon any written resolution or
any resolution purporting to have been passed at any meeting of Noteholders
in respect whereof minutes have been made and signed even though
subsequent to its acting it may be found that there was some defect in the
constitution of the meeting or passing of the resolution or that for any reason
the resolution was not valid or binding upon such Noteholders. If the Note
Trustee has acted upon such resolution, each Noteholder shall forthwith on
demand indemnify (schadeloos stellen) the Note Trustee for its pro rata share
in any liability, loss or expense incurred or expected to be incurred by the
Note Trustee in any way relating to or arising out of its acting as Note Trustee
in respect of the Notes, except to the extent that the liability or loss arises
directly from the Note Trustee's gross negligence (grove nalatigheicO, wilful
misconduct (opzet) fraud or bad faith. The liability shall be divided between
the Noteholders pro rata according to the respective Principal Amounts
Outstanding of the Notes held by each of them respectively. -  ....................

NOTE TRUSTEE CONTRACTING WITH THE ISSUER  ............................

Neither the Note Trustee nor any director or officer or holding company,
Subsidiary or associated company of a corporation acting under these
presents shall by reason of its or his functions under these presents be in any
way precluded from:  .....................................................................

a.  entering into or being interested in any contract or financial or other
transaction or arrangement with the Issuer or any person or body
corporate associated with the Issuer or any other person or body
corporate who is a party to the Transaction Documents or whose
obligations are comprised in the Issuer Security Agreement (including
without limitation any contract, transaction or arrangement of a banking
or insurance nature or any contract, transaction or arrangement in

relation to the making of loans or the provision of financial facilities or
financial advice to, or the purchase, placing or underwnting of or the
subscribing or procuring subscriptions for or otherwise acquiring, holding
or dealing with, or acting as paying agent in respect of, the Notes or any
other notes, bonds, stocks, shares, debenture stock, debentures or other

securities of the Issuer or any person or body corporate associated as
aforesaid or any other person or body corporate that is a party to the
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Transaction Documents or whose obligations are comprised in the Issuer
Security Agreement); or  ..............................................................

b.  accepting or holding the trusteeship of any other trust deed constituting
or securing any other securities issued by or relating to the Issuer or any
such person or body corporate so associated or any other person or
body corporate who as a party to the Transaction Documents or whose
obligations are comprised in the Issuer Security Agreement or any other
office of profit under the Issuer or any such person or body corporate so
associated or any other person or body corporate that is a party to the
Transaction Documents or whose obligations are comprised in the Issuer
Security Agreement, -  .................................................................

and shall be entitled to exercise and enforce its rights, comply with its
obligations and perform its duties under or in relation to any such contract,
transaction or arrangement as is referred to in Clause 13 l(a) or, as the case
may be, any such trusteeship or office of profit as is referred to m Clause
13 l(b) above without regard to the interests of the Noteholders or any other
Issuer Secured Party and notwithstanding that the same may be contrary or
prejudicial to the interests of the Noteholders or any other Issuer Secured
Party and shall not be responsible for any Liability occasioned to the
Noteholders thereby and shall be entitled to retain and shall not be in any
way liable to account for any profit made or share of brokerage or
commission or remuneration or other amount or benefit received thereby or ÿn
connection therewith. -  ....................................................................

Where any holding company, subsidiary or associated company of the Note
Trustee or any director or officer of the Note Trustee acting other than in his
capacity as such a director or officer has any information, the Note Trustee
shall not thereby be deemed also to have knowledge of such information and,
unless it shall have actual knowledge of such information, shall not be
responsible for any loss suffered by Noteholders resulting from the Note
Trustee's failing to take such information into account in acting or refraining
from acting under or in relation to these presents. -  ................................

WAIVER, AUTHORISATION AND DETERMINATION  ............................

Waivers  ......................................................................................

The Note Trustee may, without the consent or sanction of the Noteholders or
any other Issuer Secured Party and without prejudice to its rights in respect of
any subsequent breach, Note Event of Default or Potential Note Event of
Default from time to time and at any time but only if and in so far as in its
opinion the interests of the Noteholders shall not be materially prejudiced
thereby, waive or authorise any breach or proposed breach by the Issuer of
any of the covenants or provisions contained in these presents or any of the

p..
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14.2.

14.3.

14.4.

P.o

oo

other Transaction Documents or determine that any Note Event of Default or
Potential Note Event of Default shall not, or shall not subject to specified
conditions, be treated as such for the purposes of these presents provided
always that the Note Trustee shall not exercise any powers conferred on it by
this Clause 14.1 (Waivers) in contravention of any express direction given by
Extraordinary Resolution or by a request under Condition 11(a) but so that no
such direction or request shall affect any waiver, authorisation or
determination previously gwen or made. Any such waiver, authorisation or
determination may be given or made on such terms and subject to such
conditions (if any) as the Note Trustee may determine, shall be binding on the
Noteholders and the other Issuer Secured Parties and, if, but only if, the Note
Trustee shall so require, shall be notified by the Issuer to the Noteholders in
accordance with Clause 15 (Notices to Noteholders) as soon as practicable
thereafter. -  ..................................................................................

Modification  ................................................................................

The Note Trustee may, without the consent or sanction of the Noteholders or
any other Issuer Secured Party, at any tlme and from time to time concur with
the Issuer in making any modification:  ...............................................

a.  to these presents or any of the other Transaction Documents which in
the opinion of the Note Trustee it may be proper to make provided that
the Note Trustee is of the opinion that such modification will not be
materially prejudicial to the interests of the Noteholders (in which regard
the Note Trustee may rely on the provisions of Clauses 11(a) and (b); or

b.  to these presents or any of the other Transaction Documents if in the
opinion of the Note Trustee such modification is of a formal, minor or
technical nature or to correct a manifest error or an error which is, in the
opinion of the Note Trustee, proven. Any such modification may be made
on such terms and subject to such conditions (if any) as the Note Trustee
may determine, shall be binding upon the Noteholders and the other
Issuer Secured Parties and, unless the Note Trustee agrees otherwise,
shall be notified by the Issuer to the Noteholders in accordance with
Clause 15 (Notices to Noteholders) as soon as practicable thereafter  ....

Breach  .....................................................................................

Any breach of or failure to comply with any such terms and conditions as are
referred to in Clause 14.1 (Waivers) and Clause 14 2 (Modification) shall
constitute a default by the Issuer in the performance or observance of a
covenant or provision binding on it under or pursuant to these presents. -  ......
Revaluation of Issuer Secured Assets  .............................................

In the event of any modification of the Conditions, the Note Trustee shall
have the Issuer Secured Assets valued by one or more persons for the
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15.

account of the Issuer, whenever the Note Trustee deems this advisable or at
the request of the Noteholders representing not less than thirty per cent.
(30%) of the aggregate Principal Amount Outstanding of the Notes then
outstanding. -  .................................................................................

NOTICES TO NOTEHOLDERS  ...........................................................

Notices to the Noteholders shall be given in accordance with Condition 16
(Notices to Noteholders). -  .................................................................

SUBSTITUTION  ...........................................................................

a.  The Note Trustee may, with the consent of the Noteholders, at any time,
agree with the Issuer to the substitution of the Issuer (or of a previous
substitution in accordance with this Clause 16.1) as the principal debtor
under these presents of another body corporate being a single purpose
vehicle (such substituted company being hereinafter called the "New
Company") provided that a trust deed is executed or some other form of
undertaking is given by the New Company being a single purpose
vehicle in form and manner satisfactory to the Note Trustee, agreeing to
be bound by the provisions of these presents with any consequential
amendments which the Note Trustee may deem appropriate as fully as if
the New Company had been named in these presents as the principal
debtor in place of the Issuer (or of the previous substitute under the
Clause) and provided further that (except where all or substantially all of
the assets  are  transferred to the New Company) the  Issuer
unconditionally and irrevocably guarantees all amounts payable under
these presents to the satisfaction of the Note Trustee.

b.  The following further conditions shall apply to Clause 16 l(a) above' -  ....
(i)  the Issuer and the New Company shall comply with such other

requirements as the Note Trustee may direct in the interests of the
Noteholders;  .....................................................................

(ii) without prejudice to the rights of reliance of the Note Trustee under
the immediately following Clause 16.1(b)(iii), the Note Trustee is
satisfied that the relevant transaction is not materially prejudicial to
the interests of the Noteholders;  ...........................................

(iJi) if the Director(s) of the New Company (or other officers acceptable
to the Note Trustee) shall certify that the New Company is solvent
both at the time at which the relevant transaction .is proposed to be
effected and immediately thereafter (which certificate the Note
Trustee may rely upon absolutely) the Note Trustee shall not be
under any duty to have regard to the financial condition, profits or
prospects of the New Company or to compare the same with those
of the Issuer or the previous substitute under this Clause as

(N
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applicable;  .........................................................................

(iv) (if all or substantially all of the assets of the Issuer or such previous
substitute as aforesaid are transferred to the New Company) the
New Company acquires all the Issuer's or such previous substitute's
as aforesaid rights, title, interest and benefit to and in the Issuer
Secured Assets, acknowledges the Issuer Security and takes all
such action as the Note Trustee may require so that the Issuer
Secured Assets are subject to valid secudty interests in all respects
corresponding to those, previously created by the Issuer (or such
previous substitute as aforesaid);  ........................  ;-  ................

(v) the Note Trustee shall be satisfied that:  .....................................

A.  all necessary governmental and regulatory approvals and
consents necessary for or in connection with the assumption
by the New Company of its obligations under these presents in
place of the Issuer (or such previous substitute as aforesaid)
and, if applicable, for the giving by the Issuer of its guarantee
as aforesaid have been obtained; and  ................................

B.  such approvals and consents are at the time of substitution in
full force and effect; and  ...............................................

(vi) the rights and obligations of the Issuer with respect to the Borrower
Parallel Debt shall be transferred to the New Company and the
obligations of the Issuer with respect to the undertaking given in
respect of the Issuer Parallel Debt shall be transferred to the New
Company. -  .....................................................................

In the case of any substitution as aforesaid, the Note Trustee may in its
absolute discretion agree with the Issuer, without the consent of the
Noteholders or any other Issuer Secured Party, to a change of the law
expressed to govern these presents andlor any of the other Transaction
Documents provided that such change would not in the opinion of the Note
Trustee be materially prejudicial to the interests of the holders of the Notes.
No such substitution shall take effect unless it applies to all of the Notes then
outstanding. -  .............................................................................

Any such trust deed or undertaking described in this Clause 16 (Substitution)
shall, if so expressed, operate to release the issuer or the previous substitute
as aforesaid from all of its obligations as principal debtor under these
presents. Not later than fourteen (14) days after the execution of such
documents and compliance with such requirements, the New Company shall
give notice thereof in a form previously approved by the Note Trustee to the
Noteholders in the manner provided in Clause 15 (Notices to Noteholders).
Upon the execution of such documents and compliance with such
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18.

requirements, the New Company shall be deemed to be named in these
presents as the principal debtor in place of the Issuer (or in place of the
previous substitute under this Clause) under those presents and these
presents shall be deemed to be modified in such manner as shall be
necessary to give effect to the above provisions and without limitation;
references in these presents to the Issuer shall, unless the context otherwise
requires, be deemed to be or include references to the New Company.
CURRENCY INDEMNITY  ...............................................................

The Issuer shall indemnify the Note Trustee (and each of its appointees) and
the Noteholders and keep them indemnified against:  ...............................

a  any Liability incurred by any of them arising from the non-payment by the
Issuer of any amount due to the Note Trustee or the Noteholders under
these presents by reason of any variation in the rates of exchange
between those used for the purposes of calculating the amount due
under a judgment or order in respect thereof and those prevailing at the
date of actual payment by the Issuer; and  ......................................

b.  any deficiency arising or resulting from any variation in rates of exchange
between:  ..............................................................................

(i)  the date as of which the local currency equivalent of the amounts
due or contingently due under these presents (other than this
Clause) is calculated for the purposes of any bankruptcy, insolvency
or liquidation of the Issuer; and  ..............................................

(ii) the final date for ascertaining, the amount of claims in such
bankruptcy, insolvency or liquidation. The amount of such deficiency
shall be deemed not to be reduced by any variation in rates of
exchange occurring between the said final date and the date of any
distribution of assets in connection with any such bankruptcy,
insolvency or liquidation. -  .....................................................

The indemnity described in this Clause 17 (Currency Indemnity) shall
constitute an obligation of the Issuer which is separate and independent from
its obligations under the other provisions of these presents and shall apply
irrespective of any indulgence granted by the Note Trustee or the
Noteholders from time to time and shall continue in full force and effect
notwithstanding the judgment or filing of any proof or proofs in any
bankruptcy, insolvency or liquidation of the Issuer for a liquidated sum or
sums in respect of amounts due under these presents (other than this
Clause). Any such deficiency as aforesaid shall be deemed to constitute a
loss suffered by the Noteholders and no proof or evidence of any actual loss
shall be required by the Issuer or its liquidator or liquidators. -  ....................

NOTE TRUSTEE'S RETIREMENT AND REMOVAL  ................................

F.
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19.

20.

22.

21

Until all amounts payable by the Issuer to the Issuer Secured Parties have
been paid in full, the Note Trustee shall not retire or be removed from its
duties under these presents. The Noteholders shall have the power,
exercisable only by Extraordinary Resolution of the holders of the Notes, to
remove any or all of the managing d,rectors of the Note Trustee, provided
that:  ...........................................................................................

a.  the other Issuer Secured Parties have been consulted; and  ................

b.  neither the Note Trustee nor any managIng director so removed shall be
responsible for any costs or expenses arising from any such removal. ----

The Issuer undertakes that in the event of all or any of the managing directors
of the Note Trustee being so removed, it will use all reasonable endeavours
to procure new managing directors of the Note Trustee to be appointed in
strict observance of the articles of association (or other constitutional
document) of the Note Trustee as soon as reasonably practicable thereafter.
The removal of any managing director of the Note Trustee shall not become
effective until a successor managing director is appointed. -  .......................

NOTE TRUSTEE'S POWERS TO BE ADDITIONAL  ..............................

The powers conferred upon the Note Trustee by these presents shall be in
addition to any powers which may from time to time be vested in the Note
Trustee by the general law or as a holder of any of the Notes. -  ..................

ANNUAL REPORT  ........................................................................

The Note Trustee wall annually and prior to the first day of May of each year,
make available, at the Issuer's expense, for public inspection at the office of
the Note Trustee in Amsterdam, the Netherlands, and the specified offices of
the Paying Agent copies of the Note Trustee's balance sheet and its profit
and loss account with respect to the preceding calendar year, and (after the
dehvery of an Acceleration Notice) together with an auditor's statement and a
written report of its activities (including any actions taken which it has deemed
necessary and any distributions made) during that calendar year.
NOTICES  .....................................................................................

Any notices to be given by a party to these presents to another party to these
presents shall be given in writing and shall be sufficiently served or given if
made in accordance with the provisions set out in part 3 of the Master
Definitions Schedule. -  ....................................................................

WAIVER  ....................................................................................

Each of the parties hereto irrevocably waives, to the fullest extent permitted
by law, any right it may have at any time to:  .........................................

a.  suspend (opschorten) any obligation under this Deed pursuant to
sections 6'52, 6:262 or 6:263 of the Dutch Civil Code or any other
applicable law; or  ......................................................................



b.  rescind (ontbinden) this Deed in whole or in part or invoke the rescission
(ontbinding) thereof pursuant to section 6"265 up to 6:272 of the Dutch
Civil Code inclusive or any other applicable law; or  ............................

c.  nullify (vemieUgen) this Deed or claim the annulment (vemietiging) or a
partial annulment thereof pursuant to section 6:228 of the Dutch Civil
Code or any other applicable law. -  ..............................................

23.   GOVERNING LAW AND SUBMISSION TO JURISDICTION  ....................

23.1.  Governing Law  .............................................................................

This Deed and any non-contractual obligations arising out of or in connection
with it shall be governed by and construed in accordance with Dutch law. -  ....

23.2.  Jurisdiction  ................................................................................

a.  The district courts of Amsterdam, The Netherlands have exclusive
jurisdiction to settle any dispute in connection with this Deed, including,
without hmitation, disputes relating to any non-contractual obligations set
out or in relation to this Deed. -  ....................................................

b.  The Amsterdam courts are the most appropriate and convenient courts
to settle any such dispute and the Issuer waives objection to those
courts on the grounds of inconvenient forum or otherwise in relation to
proceedings m connection with this Deed. -  ...................................

c.  This Clause is for the benefit of the Issuer and the Note Trustee only. To
the extent allowed by the law the Issuer and the Note Trustee may take
proceedings in any other Dutch court. -  ..........................................

CONCLUDING STATEMENT  .....................................................................
I

The above-mentioned powers of attorney are evidenced by three instruments
annexed to the present deed. -  ....................................................................

CONCLUSION  .......................................................................................

The person appearing in connection with this deed is known to me, cwil-law notary. --
THIS DEED  .........................................................................................

is executed in Amsterdam on the date stated at the head of the deed. -  ...................

The substance of this deed and an explanation of the deed have been communicated
to the person appearing, who has expressly taken cognisance of its contents and has
agreed to its limited reading. -  ......................................................................

After a limited reading in accordance with the law, this deed was signed by the
person appearing and by me, civil-law notary. -  ..................................................

(Signatures follow). -  .......................................  ---ÿ-'-':----  .............................
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PARTIES

(z) UTRECHT S,ÿ R.L., a private limited liability (sociÿtÿ ÿ re.sponsabihtÿ flrn/tÿe)
company incorporated under the laws of the Grand-Duchy of Lu×embourg, having
its registered offioe at 5, rue Eugene Ruppeÿ L- 2453 Lu×embourg and being
registered with the Luxembourg trade and company register under number
B169.082 C'BIdCo')

"

(3)

(4) UTRECHT STICI-n'ING NOTE TRUSTEE, a foundation (sb'chting) existing under
tile laws of the Netherlands with registered number 55683150, having its offidal
seal: in Amsterdam and operating through its offices at ANT Securÿsation Services
B.V, Claude Debussy]san 24, 1082 MD Amsterdam, The Netherlands as note
t]-ustee (the "Note Trustee=)

(s) EUROHYPO AG, LONDON BRANCH, an Akÿ'engese//schaft registered under the
laws of the Federal Republic of Germany, operating through its office at 4ÿ Root,
90 Long Acre, London, WC2E 9RA in its capadLy as the servicer (the "Servicer");

(6) STRUCTURED FINANCE MANAGEMENT (NETHERLANDS) B,V,, a private
limited liabirlty company (beslotÿn vennootÿ,chap met beperkte aansprakeli.lkheid)
e)dsting under the laws of the Netherlands with registerL=ÿl number 34.23.4797,
having its oÿdal seat in Amsterdam and operating out of its offices in Rivierstaete
Building, Amstddbk 166, 1079 LH Amsterdam, The Netherlands, in its capacity as
the corporate services provider to the Issuer and the Issuer Parent (the
Corporate Services Provider")

(7) ANT SECUR.L-ÿSAT]:ON SERVICES B.V., a private limited hability company
( besloÿn vennootschap met beperkÿ aansprakelijkheicÿ existing under the laws of
the Nelÿedands with registered number 33075510, having its offidal seat in
Amsterdam and operating through its offices at Claude Debussytaan 24, 1082 ID
Amsterdam, The Netherlands in its capadty as the director of the Note Trustee (the
"Trustee Director")

(e) ELAVON FINANIÿAL SERVICES LIMITED, a U.S. Bancorp Group company
incorporatL=cl with limited liability under the laws of Ireland with registration number
418442, whac, e registered office is at Block E, Cherrywood Busÿness Park,
Loughlinsÿwn, Dublin, Ireland and operating through the London office of its
United Kingdom brash at 125 Old Broad Streeb London, EC2N IAR in its
capacities as the paying agent and the calculation agent (the ÿPaying Agent'; the
"Catcutaffon Agentÿ)

UTRECHT FUNDING 1 HOLDING STICH'I'ING, a foundation (stlchting) exiÿng
under the laws of the Netherlands, having its offidaI seat in Amsterdam and
operating through =ts offices at Rivierstaete Building, Amsteldijk 166, 1079 LH
Amsterdam, The Netherlands as the parent of the Issuer 0:he "Issuer Parent')

UTRECHT FUNDING I B.V., a private limited liability company (bes/oten
vennootschap met beper/d:e aansprakelijMleid) exis'dng under the laws of the
Netherlands with registered number 55715567, having its offidal seat In
Amsterdam and operating through its offices at Rivierstaete Building, Amsteldrj'k
166, I079 LH Amsterdam, The Netherlands in its capacity as the lender, security
agent and facility agent under the Credit Agreement, and as issuer (the ÿIssuer'")

(z)
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(9) U.S. BANK, NATIONAL A.ÿSOCIATION, an American National A.ssodation
incorporated pursuant to the laws of the United States of America and operating
from its offices at 100 Wall Sb'eet, Suite L600, New York, NY 10005 United States
of America (the "Registrar")

(to) ELAVON FINANCIAL SERVICES LIMITED, a U.S. Bancorp Group company
incorporated with limited [iabÿlity under the laws of Ireland with regÿstration number
418442, whose registered office it at Block E, Cherrywood Business Park,
Loughlinstown, Dublin, Irerand and operating through the London office of its
United Kingdom branch at 125 Old Broad Street, London, EC2N LAR in its capadty
as accourÿ bank (the ÿA¢count Bank'ÿ

('I1)     UNIt-INVEST B.V, (the "Borrower"}

(12) UNI-INVEST HOLDING B.V. a foundation (ÿ-ÿoÿng) mcorporatL=d under the laws
of the Netherlands and operating from its registÿrecl office at Fred Roekestraat 123,
1076 EE Amsterdam, the Netherlands (the "Borrower Parent")

OPERATIVE PROVISIONS

I               DEFINt'I-ÿONS AND INTERPRETATION
(
%.

i.l    DefinitTÿs

In tfÿs Deed, induding the list of parties and the reotals appearing above, all
capitalised terms that are not otherwise defined in this Deed have the meaning

on or about the data of this Deed by, among others, the parties to this Deed (the
"Master Definitions Schedule") and:

"Default.Notice"_rneans.a_ÿoiÿce s peci6/ing _a. Note_Fverÿof_ Defau It

"Existing Counterparty" means any party to a Transaction Document (€/dÿer
than the Issuer and the Note Trustee),

Existing Issuer Account" means each Of:.

(a) the Issuer Share Capital Account; and

any other bank account opened in the Netherlands in the name of the
Issuer on or before the date of fflis Deed.

C_

ExisUng Right" means:

(a) each and any right, interest, claim or receivable under or in connection
with the Transaction Documents to which the Issuer is a party; and

(b) eacÿ and any other fight, interest, claim or receivable to which the Issuer
is entÿded on the date on which the Secunty is created under this Deed,
except, in each case, For any right, {ntarest, claim, or receivable arising In
respect of an Issuer Account or any rights ctf pledge or the rights of
mortgage created under this Deed or the Borrower Security Agreements.

"Future Issuer AccoLmta' means:

(a) a Sank account opened in the name of the Issuer after the date of this
Deed and specified in a Supplemental Deed; and

LeÿL212.5652B. 12/PBYR/24933.00004



(b) any other bank account opened by the Issuer after the date on which the
Security is created under this Deed.

Future Right" means:

(a)

t

each and any dghtÿ interest, daim or receivable to which the :Issuer
becomes entitled aPcer the date on which the Security is created under this
Deed under or in connecÿon with the Transaction Documents; and

(b) each and any other right, interest, claim or receivable to which the Issuer
becomes entided after the date on which the Security is created under this
Deed, except, in each case, for any right, interest, claim, or receivable
arising in respect of an Issuer Account.

"Issuer Account" means any of the Issuer Accounts including, for the avoidance
of doubt:

(a)    each and any Existing Issuer Acoounÿ and

(b)    each and any Future Issuer Account.

"Issuer Account Bankÿ means:

(a)    the Account Bank;

(b)

(c}

any bank at which the Issuer maintains an Existing Issuer Account; and

any bank specified in a Supplemental Deed at which the Issuer maintains
an Issuer Account.

"Issuer Account Bank Acknowledgement" means an acknowledgement from
an Issuer Account Bank to the Note Trustee and the Issuer subsmnldally in the
form of Schedule 2S Part 2 CZssuer Acoÿun¢: Bank Ack:now/edgement).

Issuer Account Bank Notice" means a noticÿ from the Issuer to an Issuer
Acÿ_ount Bank substantially In the form of Schedule 2, Part 1 (Zssuer Account Bank
Notice).

"Issuer Parallel Debt" means an amount equal to the aggregate amount due and
payable (verschu/d[gd) by the Issuer to the Issuer Secured Parties other than the
Note Trustee under or in connectTon with the Transaction Documents.

"Issuer Security Assets" means the Issuer Secured Assets inclucÿng, For the
avoidance of doubt any and all assets of the Issuer which are the subject of any
security created by this Deed or any Supplemental Deed,

"Parallel Debt Obligation" has the meaning given to that term in Clause 2.4.

"Right" means:

(a)    an Existing Right; and

(b)    a Future Right.

"Security Period" means the period beginning on the date of this Deed and
encrÿg on the date on which all of the Issuer Secured Liabilities have been
unconditionally and irrevocably paid and discharged in full. If the Note Trustee
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considers that an amount paid to it or an Issuer Secured Party under a Transaction
Document is capable oF being avoided or obherw'ise set aside on the bankruptcy of
the payer or otherwise, then that amount will not be considered m have been
irrÿocÿbly paid For the purposes of this Deed.

"Supplemental Deed" means a supplemental deed to this Deed between the
Issuer_ and the Note Trustee substantially in the Form of Sdÿedule 1 (Form of
Supp/emental Deed).

1.2     Construction  ._.

The rules of interpretation set out in part 2 of the Master Definitions Schedule
(Principles oF Interpretarlon and Construction) other than paragraph 13 (Governing
Law and Submission to 3urisdld:ion) tÿereof', apply to this Deed and:

(a) a reference to this Deed shall be a reference tÿ this Deed and any
Supplemental Deed; and

(b) a reference tÿ the Security and this Security shall be a reference to the
security created by tÿ Deed, c:

PARAU.ÿ. DEBT OBLZGA, TIQN

2.1 Unless expresdy provided to the contrary in any Transadÿon Documentÿ the Note
Trustee holds:

..........  (ay"--iÿhÿ 6e-R-efit-ÿf -ÿiE'i31"ÿ'sÿ7-ÿ'n-d  ..............................

Cb) any proceeds of this Ser.ÿnW, for the benefit of the Issuer Secured Parties,
not available to its other cÿeditom.

2.2

2.3

The Note Trustee mLÿc account to each Issuer Secured Party for that Issuer
Secured Party's share of any proceeds of thÿs Security held by the Note Trustee
under Oause 2.1(b) in accordance wÿr.h the Posl:-Enforcement Prioriÿ of Payments.

Clause 2.1 and Clause 2.2 are for the benefit of the Issuer Secured Paÿes only.

2.4 The Issuer irrevocably and unconditionally undertakes to pay to the Note Trustee,
as an independent and separate a'editor, the Issuer Parallel Debt, on its due date
(the "Parallel Debt Obligation").

2.5     The Issuer and the Note Trustee hereby acknowledge that:

(a) the Parallel Debt Obligabon constitutes an undertaking, obligation and
liability of the Issuer to the Nÿe Trustee which is separate and
independent from, and widÿout prejudice toÿ the payment obligations of
the Issuer to the Secured Pardes other than the Note Trustee; and

(b) the Parallel Debt ObligaUon represents the Note Trustÿe's own separate
and indepenrlenlÿ claim (eigen en zelfstandige vordenng) tÿ receive
payment of ÿe Parallel Debt Obligation from the Issuer.

2.6 The Note Trustee may' enforce performance of any payment obligation in respect of
the Parallel Debt Obligation in its own name as an independent and separate right.

2.7 Each Issuer Secured Party musÿ at the request of the Note Trustee, perform any
act required in connection with the enforcement of any obligation of the Issuer
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under the Transaction Documents. This includes joining in any proceedings as co-
daimant with the Note Trustee.

2.8

2,10

)

)
,,

2.11

2.!2

2,13

3

3,I

4

4.1

4.1.1

2.9

The Issuer irrevocably and unconditionally waives any right it may have to require
an Issuer Secured Party to join in any proceechngs as co-c{aimant with the Note
Trustee.

An unconditional discharge by the Issuer of a payment obrigation owed to an
Lÿsuer Secured Party under the Transaction Documents witl discharge its
corresponding payment obligation to the Note Trustee under the Parallel Debt
Obligation in the same amount.

An unconditional discharge by the Issuer of a payment obJigation owed to the Note
Trustee under the Parallel Debt Obligation will discharge its corresponding payment
obligation to the relevant Issuer Secured Party under the Transaction Documents m
the same amount.

The aggregate amount of the claims of the Note Trustee under the Parallel Debt
Obligabon shall never exceed the aggregate amount of all the payment obligations
owed by the Iÿsuer to the Issuer Secured Parties under the Transaction Documents
other than this Deed.

A defect affecEng the daim of the Note Trustee under the Parallel Debt Obligation
agalnst the Issuer will not affect any claim of an Issuer Secured Party under the
Transaction Documents against the Issuer,

If the Note Trustee must return to the Issuer (or its bankruptcy" lÿustee, insolvency
administrator or other representative) an amount received by it from the Issuer in
relation to an amount owed under the Parallel Debt Obliÿtion and the Note
Trustee has paid a corresponding amount to an Issuer Secured Party, that Issuer
Secured Party must pay the Note Trustee on demand an amount equal to the
amount which it received.

7.SSUER SECURED LIABILITIES

Issuer Secured Liabilities

Each liability and obligation for the payment of an amount whether:

(a)    present or furore, actual, contingent or unliquidated; or

(b) owed jointly or severally (or in any other capacity whatsoever), of the
Issuer to the Note Trustee in its capacity as an Issuer Secured Party under
or in connection with any Transaction Document to which the Note Trustee
is a party and as the parallel creditor in respect of the Parallel Debt
Obligation,

an Issuer Secured Uability (the "Issuer Secured Liabilities").

CREA'I-[ON OF SECURITY

Security interest

The Issuer iÿgrees with the Note Trustee and undertakes to grant or, as the case
may be, grant in advance (bij voorbaat) a disclosed right of pledge (openbaar
pandrecht) to and in Favour of the Note Trustee on all "ÿ, present and future nghts
under or in mnnection with each Issuer Account and all its Rights under or in

°
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connec-bon with the Transaction Documents and all its other Rights against an
Existing Ceunterparty to which this Security is disclosed, as security for the
payment in full of the Issuer Secured Liabilities.

4,1.2 The Issuer grants, or as the case may be, grants in advance a disclosed right of
pledge to and in favour of the Note Trustee on all its present and future rights
under or In connection with each ExislJng Issuer Account and any Future Issuer
Account to the extent against an Issuer Acoount Bank to which this Security m
disclosed as security far the payment in full of the Lÿ-uer Secured Liabilities, which
right of pledge the Note Trustee hereby accepts.   _

4.!.3

4.2.2

'1.2.3

The Issuer grants, or as the case may be, grants in advance a disdosed right of
pledge to and in favour of the Note Trustee on all its Rights under or in connection
with the Transaction Documents and all its other Rights against an Existing
Counterparty to which this Securÿ is disclosed except, in each case, for any Right
which is prohÿitÿ or restricted from being pledged by Section 3:83(%) and (2) of
the Dutch CM1 Code, as security for the payment in full of the Issuer Secured
UabilitJes, which right of pledge the Note Trustee hereby accepts.

Future assets

The Issuer must notifi/.=the ÿote T_ruszt. ee immediately, of:

(a) Its intention to open a Future Issuer Account with an Issuer Account Bank
other than the Account Bank; and

(b) "" " Its opening of a Furore Issuer'ÿ,ccount wilÿ an 'Issuer A'cÿoLJnt 13an-k other
than the Account Bank.

The Issuer must ensure that a pledge exists in favour of the Note Trustee as
seoJ dty-for-th e-lssuer-S eeu red-L-iabilP6 esqn -rasp eÿt- of-all-its-rights-under-or-in.
connection wÿ:h each:

('a)    Future Right by delivering a Supplemental Deed to the Note Trustee no
.........  later rÿan-five.days,aftÿr-.it becomes entitled-to such Future-Right;  ................

(b) Future Issuer Aÿcount as referred under Cÿause 4.2.1 by delivering a
Supplemental Deed to the Note Trustee no later than five days after it
deln/ers a notice under Oause 4,?-l(b) in respect of such Future Issuer
Account.

(a)    For each Future ÿght, each Supplemental Deed must spedfy that Furore
Righÿ and

(b)    for each Pumre Issuer Accountÿ each 5upplemerÿl Deed must spedfy that
Future Issuer Account.

General

All the security created under this Deed and any Supplemental Deed:

(a)    is security for the payment of all the Issuer Secured Liabilities; and

(b)    is in addition to, and not in any way prejudiced by, any other security now
or subsequently held by any Issuer Secured Party,

Legal.21. 2.56528.12/PBYIV24933.00004                               6



q.3.2

(a) If any discharge (whether in respect of this Security, the obligations of the
Issuer or any security for those obligations or otherwise) or arrangement is
made ÿ whole or in part on the faith of any payment, security or other
disposition which is avoided or must be restored on benkruptcyz
insolvenwr liquidation, moratorium or otherwise without limJtatÿont the
Security created, and the obligations of the Issuer, under dlis Deed will
continue as if the discharge or arrangement had not occurred.

(b)

5-2

4.3.3

=i.3.4

5

5.1

Each Issuer Secured Party may concede or compromise any claim that any
payment, security or other disposition to it is liable to avoidance or
restoration.

The Note Trustee accepts each pledge created under this Deed.

- The Note Trustee is the only person entÿ'ded to this Security.

PERFECTZON AND FURTHER ASSURANCES

General Perfection

The Issuer must take, at its own expense, promptly, and In any event within any
applicable time limit:

(a)    whatever action is necessary or desirable; and

(b) any action which an Issuer Secured Party or the Note Trustee may require,
to ensure that th=s Security m, and will continue to be, a ÿlidly created
and eÿorceabie first priority pledge over the Issuer Security Assets.

This includes the giving of any notice, order or direction, the making of any
registration and ensuring the passing of any resolution which the Note Trustee may
think expedient.

Perfection - special steps for Zssuer Accounts

In paÿcular, but without limiÿng the other terms of this Clause:

(a) for each Issuer Aocount subject ÿ a disclosed pledge under this Deed, the
execu'aon of this Deed by each of the Issuer Secured Parties which is a
party, to this Deed shall cortstimte notice to each of them of the 5ecurfty
created under Clause 4.1.2 and the execution of thÿs Deed by each of
these Issuer Secured Parties shal! constitute an express acknowledgement
by each of them of" this Security' and each of the Issuer Secured Parties
undertakes to the Notÿ Trustee not: to do anything inconsistent with this
Security or Imowingly to prejudice the Security granted to the Note Trustee
pursuant to this Deed or the Issuer Security Assets or the Note Trustee's
interest therein, provided that, without prejudice to Clause 12 (Rest:tic,on
on Exerdse of Certain Rights), nothing in this Deed shah be construed as
lim'rbng the fights exercisable by any of the Issuer Secured Parties in
accordance with the terms of lÿelr respective agreements with the Issuer;
and

(b) for each Exmsting Issuer Account, the Issuer must at tts own cost and
expense:
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(i) immediately on the date of this Deed send an Issuer Account Bank
Notice to each Issuer Account Bank concerned; and

(B) use its reasonable endeavoÿJrs to procure that the Issuer Aecount
Bank concerned admowledges that notice by ddwering an Isÿjer
Account Bank Acknowledgment no later than ten days after the
date of this Deed,.and

(c) for each Issuer Account subject to a diÿloÿ-=d pledge under any applicable
Supplemental Deed, the Issuer must at its own cost and ÿxpenÿ,

(i)

5.3

immediatdy on the date of such Supptementzl Deed send an
Issuer Account Bank Notice to each Issuer Account Bank
concerned; and

(li) use its reasonable endeavours to procure that the Issuer Aoÿunt
Bank concerned aokno,Medges that nonce by delivering an Issuer
Account Bank Acknowledgement no later than ten days afÿ the
applicable Supplemental Dee&

Perfection - special steps for Rights

(a)    for each Right subject to a disclosed pledge under this Deed, the ÿecution
of this Deed by each of the Issuer Secured Parties which is a party to this............  0-ÿsh'ÿ(I constitute notice to eacK-6f-th-ÿ-ÿf-th-ÿ-SeSJPi6ÿ-ÿh_a-fÿl'[ÿ-nBÿ-

Clause4.l.l and the execuUon of this Deed by each of these Issuer
Secured Paÿes shall constitute an express acknowledgement by each of
them of this 5ecuriW and each of the Issuer Secured Par'des undertakes to
the-Note-T-rustee -not=ÿo-do -anything-in conslstent-with-dÿis-Security- or
knowingly to p'ejud,ce the Security granted to the Note Trustee pursuant
to this Deed or the Issuer Security Assets or the Note Trustee's interest
therein, Wovÿded that, wÿthout prejudice to Clause 12 (Restn'ction on

....  Exerctse..cf -Ge, tain..Rights );-nothing- in this-Deed.,shall--be .consb-ue& as

]irnJting the rights exerÿsable by any oF the Issuer Secured Parties in
accordance with the terms of their respective agreements wÿ the ÿssuer;
and

(b)    for each Right subject to a disclosed pledge under any applicable
Supplemental Deed, the Issuer must at its own cost and expense:

(i) immediately on the date of such Supplemental Deed sen4 a notice
substantially in the form of Schedule 3, Part 1 (Form of NoSce to a
Countetparty) ÿ each counterpart3, to a Right; and

O) use ÿ reasonable enÿ.avours m procure that the countarparty
concerned acknowledges that notice substantially in the Form of
Schedule 3, Part 3 (Form of Acknowledgement of a Counterparty )
no later than ten days after ÿe applicable Supplemental Deed.

5.4     Power of attorney

S.ÿ.1 The issuer instructs and appointÿ the Note Trustee (and any of its delegates or
sub-delegates) to he its attorney by an irrevocable power of attorney, to perform
all acts and exeoJte all documents in order to perfect or implement this Deed on its
behalf and to take any action which the Issuer must take under this Deed and

L
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which is necessary for the Note Trustee to aeate, maintain and exerdse ÿ n'ghts
under thls Deed. The ]{ssuer ratifies and confirms whatever any attorney does or
purports to do under its appointment under this Clause 5.4.1.

5.4.2 Any conflict of interest does not affect the power oF attorney grantL=d under this
Clause.

5,5

6,2

6.4

6,5

6,3

6

6.1

Fulÿ:heÿ" assurances

The Issuer must, at its own expense, promptJy, and in any event within any
appliczlÿle time limÿ tÿke whatever action the Note Trustee may require for:.

(a) protecting any security intended to be created by this Deed or any
Supplemental Deed; or

(b) FadlitatJng the enforcement of this Secun'ty, or the exerdse of any fight,
power or disÿetJon exercisable, by the Note Trustee or any of its delegates
or sub-delegates in respect of any Issuer Securib/Asset; or

(c) Padlitÿng the assignment or transfer of the Note Trustee's dghts and/or
obligations under this Deed.

This includes any reglstmtÿon at an), public reg{stry, the execÿon of any transfer,
assignment or assurance of" any asset and whether to the Note Trustee or its
nominee, which the Note Trustee may think expedient.

SECUR!'TY REPRESENTATIONS

Representations

The representations set out in this Clause 6 (Security Representations) are made
by the Issuer to the Note Trustee.

Nature of secu;Jÿ?

Thls Deed, and each Supplemental Deed, creates those pledges it purports to
create and is not liable to be amended or otherwise set aside on its bankruptcy,
liquidation, administration, dissolu'don or otherwise.

Title

It has full and exclusive ÿtJe to each of the Issuer Security Assets, free oF any
Security Interest and any other restriction (whether contractual, or otherwise)
(except for those created under this Deed) and any other right in Favour of any
other person.

No breach of existing obligation

Granting ÿe security hereunder does not" constÿtÿ a breach of any agreement or
nega'dve pledge undertaking existing at the date of this Deed.

Power and authority

The Issuer has the power (is bevoegd) to creaÿ, and has taken all necessary
action tÿ authorise the creabon of, a right of pledge on the Issuer Secured Assets.
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6.6     Attachments

The Issuer Secured Assets are not subject to any attachment: (beslag) and are not
encumbered (or encumbered in advance) wÿth limited rights (bezwaard met
beperldÿ rechten).

6.7     Ranking

Each pledge a-eated under this Deed has first priority in relation to all claims of any
person to an Issuer SeclJriW Asset.

6.8     Conflict with laws

No breach of any law or regulation is outstanding which affects or might affect the
value of any Issuer Security Asset.

6.9     Cÿntre of lain ]Interests

Its centre of main interestm, for the purposes of the ELI Insolvency Regulation (EL-')
No. 1346/2000 of 29 May 2000 (the ÿRegqlaÿ..on'ÿ is ÿn the Netherlands and it
does not have an establishment (as defined in the Regulation) other than in the
Netheÿands.and_undertakes that.i'c_shalLat.alLtimes_condu.ct its busioess.and aK-aifs
such that, at a[I times, its centre of main interests shall be and remain in the
Netherlands and it will not have any estmbhshment other than in the Netherlanÿ.

6.10 "times for making representations

6.10.1 Subject to Clause 6.10.2 below, the representations set out in this Deed (including
in this Clause) are made:

(a)ÿ on-the-date- of Lthis-G)eed-in-respeuÿt- of- all-Issuer--Sec, JriW--Ass ehs -iÿedged
under Clause 'ÿ.1 (.gecunÿ i'nterest); and

(b)    on the datÿ of each Supplemental Deed in respect of:

(i)    all Issuer Security Assets pledged under hat Supplemental Deed;
and

6.10.2 Unless a representation is expressed to be given on a specific date, each
representaÿon made by the Issuer under this Deed is not only deemed to be given
on the date of this Deed and on the date of each Supplemental Deed per the terms
of Clause 6.10.1 above, but is also deemed m be repeated by the Issuer on each
and every date during the Security Period.

6.10.3   When a representation is repeatedÿ it is applied to the drcumstances exÿdng at the
time of repetÿon.

7     COVENANTS

7.1     Negative pledge

Save for the Secur'ÿy, ÿe Issuer shall not create or permit to subsist any mortgage,
sub-mortgage, charge, sub-chÿgeÿ assignmenta pledge, lient hypothecation or
other security interest whatsoever, however created or arising (unless arising by
opera, on of law) over any of its property, assets or undertaldngs (induding the

(ii)    any other Issuer Security Assets then subject to this Deed.
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Issuer Security Assets) or any interest, estzte, right, tit]e or Iÿ_nefit therein or use,
invest or dispose of, including by way of sale or the grant of any security interest of
whatsoever nature or otherwise deal with, or agree or attempt or purport tÿ ÿ11 or
otherwise dispose of (in each case whether by one transaction or a series of
transactions) or grant any option or right to acquire any such property, assetÿ or
uncbÿztaking present or fffÿure.

'1

,_)

7.4

7.5

7.6

7.3

Restrictions on activities

The rssuer shall not:

(a) engage in any activity whatsoever which is not, or =s not reasonably
inddental tÿ, any of the acthÿes in which the Transaction Documents
provide or envisage the Issuer will engage in;

(b) open or have an interest in any account whatsoever with any bank or other
finendal institution, save where such account or the Issuer's interest
therein is immediately pledged in favour of the Note Trustee so as to form
part of the Security by delivering to the Note Trustee a Supplernentaÿ Deed
in respect of such new bank account pursuant to Clause4.1 (Security
interest);

(c)    have any subsidiaries;

(d)    own or lease any premises or have any employees;

(e)    amend, supplement or otherwise modify its artides of assacratJon; or

(f)     issue any further shares.

Borrowings

The Issuer shall not incur or permit to subsist any other indebtedness In respect of
borrowed money whatsoewr, except in respect of the Notes or as otherwise
pÿ'rnitted under the Transaction Documents, or give any guarantee or indemnity in
respect of any indebtedness or of any other obligation of any person.

Maÿeÿ

The Issuer shall not consolidate or merge with any other person or convey or
trans-ÿr its properties or assets substzntially as an enbrety to any other person.

Disposal of assets

3"he Issuer shall not transfer, sell, lend, part with or otherwise dispose of, or deal
with, or grant any oplÿon or present or fubÿre right to acquire any of its assets or
undertaking or any interest, estate, fight, ÿ/e or benefit therein (including
interest in the Senior Loan and the Loan Secur'rty except: to the exÿnt requested by
the Servicer or if a Loan Event of a Default or a Note Event of Default Is
outstanding).

Asseÿs

The ÿ[ssuer shall not own assets other than thee representing its share capital, the
funds arising from the issue of the Notes, the property, fights and assets secured
by the Security and associated and andllary rights and interests thereto, the
benefit of the Transaction Documents and any investments and other rights or

7.2
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interests created or acquired thereunder, as all of the same may vary from time to
time.

7.7 Dividends or distributions

The Issuer shall not pay any dividend or make any other distribution to its
shareholders or issue any further shares,

7,11

7,12

7.12.[

7.10

79

7.8 Other

The Tssuer shall not cause or permit the validity or effectiveness of any of the
Transaction Documents, or the priority of the security interests created thereby, to
be amended, terminated, postponed or discharged, or consent to any varfalJon of,
or exercise any powers of consent or waiver pursuant to the Trust Deed, this Deed
or any of the other Transaction Documents, or dispose of any part of the Issuer
Secudty Assets.

Dissolution etc,

The Issuer shall not take any action for Its dissolution (ontbinding), request the
court to grant a suspension of payments (surseance van betaling) with respect to it
or to declare its bankruptcy (fai/lissement).

Information

The Issuer must supply the Note Trustee immediately with any information It
reasonably requests in respect of an Issuer Security Asset.

Consents by Note Trustee

In gMng any consent to the foregoing, the Note Trustee may require 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 Note
Trustee may deem expedient (in its absolute discretion) in the interests of the
Noteholders.

Art 122a

Bidco hereby represents and undertakes to the Issuer and the Note Trustee, for
the benefit of the Noteholders, that for so long as any Notehoider is subject,
whether directly or indirectly to the requirements of Aÿcle 122a of European Union
D0rective 2006/48/EC ('Art 122a'ÿ and any Notes are Outstanding that:

(a) 8idco holds (as at the date hereof) and will retzm (on an on-going basis), a
pnncipal amount of the Tranche 8 Loan in an amount not less than the
Retained Interest, where:

(i)

(ii)

OiO

"Retained Tnterest" is equal to 0.05 x (Y - Z);

"Y"means ÿ. ÿ12_ ÿ2ÿ,\3o, 3.ÿO  ;and

"Z" is equal to the aggregate amount, in Euros, of all principal
amounts of the Tranche A Loan paid to the Issuer after the date
hereof.
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(b) the Retained Tÿterest shall not be subject to any credit risk relegation or
any short pcÿitJons or any obher hedge other than as permitted by Artide
122a; and

7.12.2

8

8,1

8,2

8.3

.ÿ-')

7.123

(c) Bidco will provide prompt written notice to the Note Trustee of any breach
of the terms of this Clause 7.12.1.

BidCo confirms, without accepting any llabilibf in relation tÿeretÿ, that as far as it is
aware, the retenBon refe-red to in Clause 7.12.:1 above comprises a retenlÿon in
accordance with paragraph l(d) of Article 122a.

Bidco undertakes to the Servicer that on each Calculation Data it wffl confirm to the
Servicer in writing thaÿ.

(a) BidCo continues to hold the Retained Interest in the manner contemplated
in this Clause 7.t2; and

(b) 1ÿe Retained Interest has not been subject to any creÿt risk miÿgation or
any short" positÿons or any other hedge other than as permitted by Article
122a,

ISSUER ACCOUNTS AND PRIORITY OF PAYMENTS

Payments to Issuer Transaction Account

Issuer shall save as otherwise provided in the Transaction Documents or
unless the Note Trustee otherwise agrees in wrÿng (and then only on such terms
and in such manner as the Note Trustÿ may require) procure that the Issuer
Transaction Accouÿ shall from tÿme to time be credited with all amounts mceNed
by the Issuer under or in respect of the Transaction Documents, including without
limfÿtion:

(a) all amounts received by the Issuer under or in oonnection with the Rnance
Documentÿ (including the proceeds of any foreclosure under the Borrower
Security Agreements);

(b) all interest received on the Issuer Transaction Account and am/ Existing
Issuer Account;

(c) the proceeds of any Eligible Investment acquired with amounts standing to
the credit of the Issuer Transaÿon Accounÿ and

(d) any other amounts received by the Issuer as are, or ought in accordance
with this Deed to be, comprised in the Issuer Security Assets.

Withdrawals from the Issuer Transaction Account

No amounts st:ending to the crecrlt of the Issuer TrarÿactJon Account may be
withdrawn except to the extent expressly permitted or required under this Deed
without the prior consent of the Note Trusiÿe

Payments Paid out of the Issuer Transaction Account- Priority Amounts

The Servicer will (and the Issuer authonses the Servicer to do so), prior to the
foreclosure of the Security, out of funds standing to the credit of the Issuer
Transaction Accounÿ pay sums due t;o third parties (other than the Servicer, the
Corporate Services Provider, the Note Trustee, the Paying Agent, the Registrar, ÿe
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Calculation Agent or the Account Bank), including the Iÿ'uer's liability, if anyÿ to
taxation {the ÿPriority Amountÿ'ÿ, on a date other than an Interest Payment
Date under obiigalÿons incurred, vÿthout breach of obligations under the
Transaction Documents, in the course of the Issuer's business.

8.4

8.4,1

Pre-Enforcement Priority of Payments

The Issuer covenants w{th tile Note Trustee that the amounts standing to the
credit of the Issuer Transaction Account may onJy be withdrawn in accordance with
this Clause and the terms of ÿle Servicing Agreement or otherwise .with the Note
Trustee's prior written consent.

8.4.2

B.4.3

Prior to the delivery of a Default NotJee, on each Interest" Payment Date, the
Servicer shall (and tile Issuer and the Note Trustee authorise the Senacer to)
withdraw an amount equal to the Available Issuer Income as determined on the
immediately preceding Calculation Date, for application {after having paid any
Priority Amounts which are due but unpaid on that Interest Payment Date) in bÿe
following order of priority 0n each case only if and to the extent tlTat the payments
and provisions of a higher pdonty have been made =n fulO:

Ca)    in or towards satisfaction pro rata of any ms,s, expenses, fees,
. remuneration=and=indemnity.-payments.(ÿ._any..)=and_any=.ÿther_ amounts.

payable by the Issuer to the Note Trustee (inducting any amounts payable
by the Note Trustee to the Trusme Director under the Trustee Corporate
Services Agreement) and any other person appointed by it under the Trust

....  _.D _.ep_d_, this Deed _an__d/or any...Transaÿon Document to which ÿe N_.ote.._
Trustee is a party;

(b)    in or towards satisfac'Jon pro rata of any amounts due and payable by the
Issuer on such Interest Payment Date m the Paying Agent, file Registrar

........  and the- -G.alculation -Agent -urder-'dÿe-Agency -Agreemenÿ"-ÿ

(c)

(d)

in or towards satisfaction pro rata of any amounts due and payable by the
Issuer on such Interest Payment Date to bÿe Service" in respect of the

-Servidng- Fee-and*any.other.amounts= due,,to.th eÿServicer-pursuantÿtoÿ the  ................

Servidng Agreement (including any substitute servicer appointed in
accordance therewith);

in or towards sa6sfaÿon, pro rata according to amounts then due, of any
amounts due and payable by the Issuer on such Interest Payment Date to:

L
(i) the Corporate Services Pnovidÿ under the Issuer Corporate

Services Agreement; and

(ii)    the Account Bank under bÿe Account Bank Agreement;,

(e) in or towards payment or discharge of sums due to third paÿes (other
than Priority Amounts) under obligations incurred in the course of bÿe
Issuer's business;

(f) in or towards payment OF interest clue and interest, overdue (and all
interest due on such overdue interest) on the Notes; and

(g)    any surplus to the Issuer,

On each Interest Payment Date, the Issuer shall withdraw all amounts of principal
receipts received into the Issuer Transaction Account in respect of or relating to the
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Senior Loan (including any prepayment of principal) for application in accordance
with Condition 6.

8.4.4

8.5

€ )
s

For the purpose of this Clause, the Servicer shall be entÿled to assume that the
Security is not enforceable pursuant to Clause 11 (Enforcement of Security) unless
it has received notice from the Issuer or the Note Trustee or is otherwise aware
that steps have been taken to enforce the Security and shall not be liable to the
Note Trustee, the Issuer or any Other Issuer Secured ÿeditor for making payments
based on this assumption.

Post-Enforcement Priority of Payments

Following the ddnlery of a Default Notice or after foredcsure of the Security, the
Note Trustee shall (and the Issuer authorises the Note Trustee to) withdraw
amounts standing to the credit of the Issuer Transaction Account and apply such
amounts (together with all other amounts received or recovered by the Note
Trustee in connection with the foreclosure of the Security) in accordance with the
following order of priority (in each case, only if and to the ex'mnt that the payments
and provisions of a higher priority have been made in full):

,' (a) in or towards saUsfacldon pro rata of any costs, expenses, fees,
remunea-a'don and indemnity payments (if any) and any other amounts
payable by the Issuer to the Note Trustee (including any amounts payable
by the Note Trustee to the Trustee Director under the Trustee Corporate
Services Agreement) and any person appointed by it under the Trust Deed,
this Deed and/or any Transaction Document to which the Note Trustee is a
party;

(b) in or towards satdsfaclÿon pro rata of: any amounts due and payable by the
Issuer to the Paying Agent, the Registrar and the Calculation Agent in
respect of amounts propedy paid by such persons to the Nobeholders and
not paid by the Issuer under the Agency Agreement together with any
other amounts due to the Paying Agent, the Registrar or the Calculalÿon
Agent pursuant to the Agency Agreement3,

(c) in or Iz>wards s<Ydsÿcÿion pro rata of any amounts due and payable by the
Issuer to the Servicer in respect of the Servidng Fee and any other
amounts due to the Servicer pursuant to the Servidng Agreement
(including any substitute servicer appointed in accordance therewith);

(d) In or towards satÿsfaÿon, pro rata according to the amounts then due, of:
any amounts due and payable by the Issuer to"

(i)    the Corporate Services Provider under the Issuer Corporate
Services Agreement; and

(ii)    the Account Bank under the Account Bank Agreement;

Ca) in or towards payment o!: interest due and interest overdue (and all
interest due on such overdue interest) on the Notes;

(0 in or towards payment of all amounts of: principal due or overdue on the
Notes and all other amountÿ due in respect oF the Notes; and

(g)    any surplus to the Issuer or other persons entitled thereto.
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8.6     Issuer Share Capital Account

8.6,1 The Issuer must ensure that an amount of EUR 18,000 remains standing to the
credit of the Issuer Share Capital Aocount,

8.6.2 Any interest accrued on the Issuer Share Capital Account must be paid into the
Issuer Transaction Account.  ....

8,6,3 Except for the accrued mterest as referred to under Clause 8.6.2 no amounts must
be withdrawn from the Issuer Share Capital Account.

8.6.4 The Issuer must ensure that no amounts, other than the amount specified under
Clause B.61 or Clause 8,6.2, am or paid into the Issuer Share Capital Account.

8,7     Subordination

8,7.1 Each of the Issuer Secured Parties agrees to be bound by the order of priority
referred to, or set out, in Clause 8.4 (Pre-Enfomemen: Pnbdÿy of Paymerrcs) or
Clause B.5(PostÿEnforcement Priority of Payments) (as applicable). Without
pre]udlce to Clause !2 (Restriction on Exercise of" Certain Rights), each of the
Issuer Secured Paÿties (otÿer than the Note Trustee) further agrees with each
other p.aL-b/-_ÿ- "ÿ-_QgcLd_tJ3ÿ,_np.ÿ[t:hÿ;a_ndi.ng..any_-oLtÿer_provis.'tqo ÿnÿaj.neÿ.. ÿ_iF  .......

Deed or in any other Transaction Document:

(a)

(b)

it will not demand or receive payment of any distn"oulÿon in respect of, or
on account oÿf any amounts payable by the Issuer or the Note Trustee (as
a'pÿ'e) to that Issuer Secured-FTaÿ--un-d'er-Bÿe-]ÿl-an'ÿ'-ÿ'i'on Documentÿ,

in cash or in kind, and will not apply any money or assets in discharge of
any such amounts payable to it (whÿher by set-ofF or by any other
method), unless all amounts then due and payable by the Issuer tÿ all
other-Issuer--Seÿuÿer-Lpaÿes-ranking- higher-in-the.orcter-of-priority-reÿerred
to, or set out, in Clause 8.4 (Pre-Enforcement Priority of Payments) or
Clause 8.5 (Post-Enforcement PHonty of Payments) (as applicable) have
been paid in full; and

without prejudice to the Foregoing, whether in Iÿe bankruptcy or
Iÿluidaÿon of tÿe Issuer or any other party to the Transaddon Documents
or otherwise, if any payment or distnÿtrdon (or the proceeds of any
enforcement of any security) is received by an Issuer Secured Party in
respect of: any amount payable by the Issuer or the Note Trustee (as
applicable) to ÿat Issuer Securer] Party under the relevant Transaction
Document at a time when, by virtue of the provisions of the relevznt
Transaÿon Document and ÿis Deed, no payment or distribu!ÿon should
have been made, the amount so received shall be held by the Issuer
Secured Party for the entity from which such payment was received and
shall be paid over to such entity or as it shall direct forthwilÿ upon receipt
(whereupon the relevant payment or distribution shal] be deemed not to
have been rnacle or received).

8,7,2 The Servicer or the Note Trustee (as the case may be) shall not pay or repay, or
make any distribution in respect o/:, any amount owing to an Issuer Secured Party
under the relevant Transaction Documents, in cash or in kind, unless and until all
amounts dÿen due and payable by the Note Trustee to all other Issuer Secured
Parties ranking higher in the order of priority referred to, or set out in
Clause 8,4 (Pro-Enforcement  Priodb/  of  Payments)  or  Clause 8.5 (Post-
Enforcement Priority of Payrnentÿ) (as applicable) have been paid in full based on
the information provided to it by the Servicer anÿor the Issuer.
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8.7 3 In the event of all or any of the Issuer Secunl=y ÿ being set-ofF by any Issuer
Secured Party against any moneys, liabilities or oblfgations at any time due or
owing to it From the Issuer, such Issuer Secured Party undertakes (as a separate
oovenant) with the Issuer and the Note Trustee that it will on demand pay or
ddiver (without set-off, deduction or counterclaim) an amount equal to the amount
so set-off to the Servicer or, upon steps being tÿken to enforce the Security, the
Note Trustee, to be applied in or towards discharge of the liabilities and obligatJons
of the Issuer in the relevant order of priority of payments (where upon the amount
so set-ofF shall be deemed not to have been received by such Issuer Secured
Party).

8.8.2

,o

,  )

8.8.3

8,9

Conditions to the operation of the Issuer Accounts

Until the Notÿ Trustee delivers a Default Notice lz) the Issuer, the Note Trustee
authodses:

the Issuer to collect any payments made to an tssuer Account;

the Servicer (on behalf of the Issuer) to give payment insb-uctions to any
Issuer Account Bank to make payments from the :[ssuer Aoÿunts; and

(c) the relevant Issuer Account Bank to make payments from ÿe IssÿJer
Accounts in aco0rdance wilÿ the 5ervicer's instructions,

The Issuer irrevocably instructs and authorises the Issuer Aa:ount Bank to:

(a) disdo6e to the Note Trusÿ any information relagng to any Issuer Acÿ:ount
requested by the Note Trustee;

(b) comply with the terms of any written notice or instruction relating to any
Issuer Account received by the Issuer Account Bank from the Note Trustee
or lÿe Servicer in aco0rdance with the other provisions of this Deed;

(c) following delivery of a Default Notice, hold all sums standIng to the credit
of any Issuer Account to the order of bÿe Note Trustee; and

(d) following delivery of a Default Notice, pay or release any sum standing to
the credit of any 7ssuer Account in aomrdance with the instructions of the
Note Trustee.

With effect from the data on which the Note Trustee delivers a Default Notice to
the Issuer, the authorisatÿons referred to above will immediately terminate and the
Note Trustee will be solely entitled to:

(a)    instruct the Issuer Account Bank to make payments;

(b) ollect and receive any amount standing to the credit of an Lssuer Account;
and

(c)    exercise any of its obÿer rights in respect of any Issuer Account.

Acknowledgement of Account Bank

The Account Bank {in relation to the Issuer Transaction Account) confirms ÿat it:

(a)    accepts  the  irtstructions  and  wlll  comply  with  the  terms  of
Clause B,B (Condi6ons to the operation af the fssuer Accounts);
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(b) will not accept any amendments hn the terms oF Clause 8.8 (Condiÿons to
rite operation ofÿe Issuer Account:s) without the prior written consent of
the Note Trustee;

9

9.1

8.10

(e)

(0

(cD

has not received notice of any fight of, or claim by, any third party in
respect: of any Lÿsuer Account;

has neither claimed nor exeÿdsed, nor will claim or exerdse, any security
interest, set-off, counterclaim, suspension of performance or other right in
respec'c of any Lÿsuer Account;

with effect from receipt of a Default Notice, it will not aJlow any amount to
be withdrawn from any Issuer Account without the Note Trustees prior
written consent except for:

(i)     any amount which is paid to an Issuer Account in error; and

(ii) any amount paid into an Issuer Account the payment insmJction
for which is subsequently cancelled Csfÿornierf);

for so long as'lÿe pledge over any of the Issuer Accounts is in force,
....  wawes=a ny=rig ht .of_ p!ÿ ge -_o r=,oth e-= secur:ÿ/ÿ intÿest fc, mayÿ hav.e, overÿ.a ny- --

Iÿsuer Account or may in the future acquire under its general banking
conditions or otherwise; and

(g), on receipt of a notice substÿntialh, in the form of the schedule m Schedule
2, Part I (Issuer Account Bank Notice )'wi#ÿ comply with the Note Trusbae's
instructions and, if so required,

will immediately tranÿer tÿ (:he Note Trustee the full amount standing to the credit
oFany-Issueÿ'-Aceount:-spedfied-irvthat-E)efauÿNoÿce;

Breach by Issuer Account Bank

-'Tf an-Issuer-Account Bank-f-ails to,compÿ/'wÿ.'  ...............................

(a)

(b)

the provisions of this Deed (including the provisions under Clause 8 (Issuer
Aomunts and Priority of Payments) and Clause 12 (Resÿic'don on Exercise
of Certain Right)); or

any notice delivered under those documents or this Deed,

L.

tÿe Issuer must keep in a segregated account and pay the Note Trustee on
demand an amount equal to any amount paid or debited by tÿat Issuer Account
Bank from any Lÿsuer Account. This is without prejud'me to any remedy whTch the
Note Tÿ may have against the Issuer Account Bank.

RZGHTS

Representations- Rights

The Issuer represents to the Note Trustee that,

(a)    paymentÿ to it by any party in discharge of any of its. Rights are not
subject to any right of seL'-oÿ or similar right;

b)    each of ÿ R{ghts is legally binding, valid, and enÿrceab{e;
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(c) it is not in default: of any of its obligations under any contract from which a
Right arises;

(d)

9.3.2

9,3.3

-)

9.2

them is no prohibition on aÿsignment or creation of a pÿedge in any
contract from which a Right arises; and

its enby into and performance of thÿs Deed will not conflict with any term
of any contract from which a Right arises.

Other undertakings

The Issuer must:

(a) duly and promptly perform its obfigaOons under each contract from which
a RJght arises, and diligentF/pursue its rights in relation to each Right;

(b) at the request of the Note Trustee supply lÿe Note Trusÿe with copies of
each Right and any information and dooumentÿtJon relabng to any Right;
and

(d promptly notify the Note Trustee of any event or circumstance that may
result in:

(i)    the ten-nlnation of any corrtract fi'om whidÿ a Right adses;

(fi)    any delay in the performance of a Right;

(ill)    a conb'acÿ from which a Right arises becoming unlawful or
mÿFecÿve; or

(iv)    a breach of a contract from which a Right arises.

Authorisat[on for Issuer

Until the Note Trustee delivers a Default Notice m the Lssuet, the Note Trustee
authorises the Issuer and the Servicer (aÿng on behalf of the Issuer) to (and each
Issuer Secured Party admowledges that the LmJer and the Servicer (acting on
behalf of the Issuer) is entitled to):

(a)    give payment: insÿctions to a relevant party with respect to each Right;,

(b)    seize, collect or claim all amounts payable in respect of any Right;

(c)    enforce any Right by way of proceedings or otherwise; and

(d)    exan:ise all its rights, powers and dTscreÿons with respect to the Rights,

and the relevant oounterparty must continue to send communicatiorÿ with respect
to the Rights to the Issuer or as it directs.

No Right may be amended, waived or terminated without the prior consent of the
Note Trustee.

Witÿ effect from the dace on which the Note Trustee delivers a Default Noticÿ to
the Issuer, the authorizations referred to above will immediately terminate and the
Note Trustee may exerdse any rights, powers and discretions in respect of any
Right and any communications must be sent b0 bSe Note Trustee or as it directs.
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9.4     Default Notice

After delivery of a Dÿ=ÿrault Notice by the Note Trustee to the Issuer, the Note
Trustee may:

deliver a notJoe substantially in the form of Schedule 3, Par[ 1 (Form of
NoUca.to a Countergarty ) to each counterparty to a Right; and.

(b)    exerdse any rights, powers and discretions In respect of any Right

9.5     Acknowledgement of the parties to this Deed

Each party to this deed:

(a)    consents to the securÿy created under this Deed;

@) accepts the instructions contained in and undertakes ÿ comply with
Clause 9.3 (Authorisalÿon for Issue.r);

(c)    will pay all sums due wlU1 res .pg=ct to each Rjght in accordance with it;
,,

(d) will m nÿu_e ÿ.sÿd.com_m.uni..cag_q.ns wÿ.ÿh rÿ._peÿ_- ÿ th.e.Rights to_Re,
Note Trustee or as the Note Trusÿ=e directs;

(e) has not received notice of any right ofÿ or claim by, zny third party in
respect of any Right; and

10

(f)    vvfch ef6ÿ from receipt by it of a notice from the Note Trustee spedfying
that a Note Event of Default has occurred substantially in L4ÿe form of
Schedule 3, Part 2 (Schedule ÿ Notfce to a Gaunt'party ) irrevocably and
uneondÿonally-agrees.to-pay-all-sums.due.wfch-respecc.t:o.ear.h-Righbtzÿ.an
accounÿ designated by the Note Trustee for that purpose in the
Termination Notice un@ such time as it receives wrilÿen nonce to the
con'a'ary from the Note Trustee,

WHEN SECURI-FY BECOHES ENFORCEABLE

(a)    a Note Event of Default occurs;, and

(b) there is a defaalt (verzu[m) in the performance of any of the Issuer
Secured LiabiliUes.

11 ENFORCEMENT OF SECUR/TY

11.1    General

ii.I.I After this Security has beoome enforceable, the Note Trustee may immediately, in
ftÿ absolute dmcreÿon, exercise any right under:

(a)    apphcable law; or

(b) this Deed, to enforce all or any part of this Security in respect of any
Issuer Security Asset in any manner as € sees f'rL

This Security will become immediately enforceable ÿ.

L
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11.1.2 In particular, without any further consent or authority on the part: of the Issuer and
irrespective of any direc'don given by it, the Note Trustee may to the extent
permitted by applicable law:

11,1,3

( )

°.

11.3.2

11.4

11,2

(a)    sell any Issuer Security Asset, in whole or in part;

(b)    give not:ice to any person in oonnectJon with enforcing this SecudW}

Co) seize, collect or claim all amounts payable in respect of any Issuer Security
Asÿ or

enforce any Issuer Security Asset by way cÿ proceedings or cÿerwse

Upon the Note Trustee's decision to enforce ÿe SecuHW in accordance w[lÿ dlis
Deed, the Note Trustee shall serve notice to such effect on the Issuer with a copy
m all the other Issuer Secured ParUes (an Enforcement Notice),

Enforcement €ounterparty notice procedure

If the Note Trustee notifies a counteÿparty oF a Right that it is entitled to ÿollect
payment or obtain performance of a Right against it, the Note Trustee may enter
into  a  court  settlement  or  out-,of-court  settlement  (gerechtelijke  of
burtengerethtelÿke akkoord) with that counterparty.

Sale

The Note Trustee need not give notice of: a sale in respect of any Issuer Security
Asset to:

(a)    the Issuer;

(b)    any holder of a limited fight in rein (beperkt rechO; or

(c) any person who has made an attachment (beslag) on an Is..qÿr Security
Asseÿ

as referred to in Sections 3:249 and 3:252 of the Dutch Civil Code.

The Issuer waives its fight to file a request with any relevant district court for a
sale of any Issuer Security Asset in a manner which deviates from a public auction
as referred to in Section 3:251 (1) ofthe Dutch Civil Code.

Scope of Obligations

The Note Trustee:

(a) may not be held liable for any action taken, or not tÿken, in connection
with collecting any receivable or enforcing any Issuer Securfty Asset or this
Security except for any loss caused directly by itÿ own wilful misconduct or
gross negligence;

(b) may not be held liable for, and need not makes any payment under any
Issuer Security Asset except for any loss caused directly by its own wilful
misconduct or gross negligence;

(c) need not make any enquiries as to the nalÿm or sufficiency o/ÿ any
payment received in respect of an Issuer Secudb/Asset;
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(d)    need not perform any obligation of the Issuer; and

(e) need not present or file any claim or take any other action to collect or
enforce the payment of any amount to which it may be entitled under this
Deed.

ll.5   . Receipts after a Default Notice

If, after a Default Notice has been delivered, the Issuer receives any proceeds
relating to an Issuer Seourtty Asset, it must immediately transfer an amount equal
to those prooeeds to the Note Trustee, if the Note Trustee so directs. This is
without prejudice to any Fight the Note Trustee may have against the person who
made that payment.

11.6    Contingendes

Without prejudice m any obSer right the Note Trustee may have, if the proceeds of
enforcement of this Secunty" are receÿ,ed at a time when no amount is due under
the Transaction Documents but at a Ume when amounts may or will become due,
the Note Trustee may pay the proceeds of any recoveries effew:ted by it into a
designated suspense account.

Cÿ
!2             RESTRICTION ON EXERCISE OF CERTAIN RIGHTS

I2.1 Each of the Issuer Secured Parties (including for the avoidance of doubt the Nobe
Trustee acting on behalf of the Notaholders) agrees with the Issuer and the Note

e thaÿ-lÿ--tlÿeÿfflo-bÿ Tÿusbÿe may ÿ-ÿfoÿ"ÿ--Sÿuriÿ'ÿiÿ--a-ÿlÿn'ÿe'--ÿiÿlÿ

the provisions of this Deed) and the provisions of any of the Transaction
Documents against the Issuer, including the Notes.

1-2=2   --Subjeÿ-to-the-provisions. of-t his-Deed-and-the-T-rust- DeedTthe-Note-T.rustee-shall
not be bound m take any proceedings, action or steps referred to in clause 8.1 of
the Trust Deed (including but not limited, to the giving of an Acceleration Notice)
unless:

(a)    the Note Trustee has been directecl to do so by an Extraordinary
Resolution of the Noteholders or requested in writing by the holders of at
least 25% in aggregate Prindpal Amount Oÿnd{ng of the Notes
outstanding or, but only to the extent that none of the Notes remains         ÿ..
outstand=ng, has been requested in writing by any other Issuer Secured
Party; and

Cb) it shall have been secured and/or indemnified to its satÿFacbon against all
Uabililÿeÿ to whtch it may become liable and all Liabilities which it may
incur by so doing and the terms of such indemnity may indude the
provision of a fighUng funÿ, non-recourse loan or other similar
arrangement,

12.3 The Note Trustee cannotÿ while any of the Notes are outstandingÿ be required to
foreclose the Security at the request of any of the other Issuer Secured Parties
under the Security Agreement.

12.4 Each of lÿe Issuer Secure{] Paÿes (obÿer than bÿe Note Trustee) agrees with the
Issuer and the Note Trustee that no Issuer Secured Party may take any steps for
the purpose of recovering any amounts whatsoever owing to it by the Issuer under
the.Transaÿon Documents, including the Notes, (inducing, without limitaÿon, by
exerdsing any Fights of set off) or enfordng any rights arising out of any of the
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Transaction Documents against the Issuer or procuring the winding-upr bankruptcy
or liquldatÿon or suspension of payments of the Issuer or any similar insolvency
procedure in respect of any of the Issuer's IrabilitJes whatsoever, unless the
Security shall have become enforceable and the Note Trustee, having become
bound to take any steps or proceedings to enforce the Security pursuant to this
Deed, fails to do so within a reasonable period and that failure is continuing, in
which case, subject to Clause 12.5, the Issuer Secured Parties shall be entitled to
instTuct the Note Trustee to enforce the security created in favour of the Note
Trustee, or to take any other steps or proceedings that it is entitled to lake, under
the Issuer Security Agreements and/or lake any other steps or proceedings as it
shall deem necessaW to recover any amounts owing to ÿ but only to the extent
that an event of default or other termination event (however described) is
outstanding under any Transaction Document to which such Issuer Secured Party
is a path/

t

12 7

.)

12.8

12.9

12.6

No Issuer Secured Party may take any action or proceedings against the Issuer
permitted under Clause 12 4, unless and until (and then only to the extent that)
the Issuer has assets sufficient to meet such claim in full having taken into account
all odÿer Issuer Secured Liabilities which rank pan passu with or m priority to its
liabilities to the relevant Issuer Secured Party.

Nothing in this Ctause shall prevent an Issuer Secured Party from proving for the
full amount owed to it by the Issuer under any Transaction Document in the
bankruptcy of the Issuer.

VCÿhout prejudice to the other provisions of this Clause, ifÿ after the delivery of a
Default Notice, any Issuer Secured Party receives any payment from the Issuer
other than in accordance with the Post-Enforcement Priority of Payments, it shall
promptb/pay an amount equal to file amount received by it to file Note Trustee.

Subject to the provisions of this Deed and the Trust Deed, the Note Trustee may,
at its disoretion, without notice, take such proceedings and/or other action as it
may think fit against, or in relation to, the Issuer or any other party to any of the
Transaction Documents to enforce its obligations under any of the Transaction
Documents. Subject to the provisions of this Deed, at any Ume after the Security
has become enforceable, the Note Trustee may, at its discretion, wÿout notice,
take such steps as it may think fit to enforce the Security.

If the Security has become enforceable otherwise than by reason of a default in
payment of any amount due on the Notes, the Note Trustee will not be entitled to
dispose of any of the Issuer Security Assets unless:

(a) a suffident amount would be reahsed to allow discharge in full of all
amounts owing to the Noteholders and any amounts required under this
Deed to be paid paÿ passu wKJn, or in priority to, the Notes; or

(b) the Note Trustee is of the opinion, which shall be binding on the Issuer
Secured Parties, reached after considering at any drne such professional
advisors selected by the Note Trustee, that the cash flow prospectively
receivable by the Issuer will not (or that tÿere is a significant risk that it
will not) ÿ sufficient, having regard to any other relevant actual,
conffngent or prospective liabilities of the Issuer, to discharge in full in due
course all amounts owing to the Noteholders and any amounts required
under this Deed to be paid pari passu with, or in priority tOw the Notes; or

(c) the Note Trustee determines that not to effect such dTsposa} would place
the Security in jeopardy, and, in any event, the Note Trustee has been

12.5

-)
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secured and/or indemnified to its satisfaction. The properly incurred
and expenses of the aforementioned professional advisor selected by the
Notÿ Trustee shall be paid by the Lÿsuer.

12.10 The Note Trustee shall not be deemed to have knowledge of the occurrence of a
Note Event of Default unless the Note Trustee has received written nolJce from the
Tÿuer or an Issuer Secured Party (other than itself') stating that a Note Event of
Default has occurred and giving details of such a Note Event of Default

12,11

14,1

Iÿ,2

13

If and to the extent that the net proceeds of realising the Security are insuffident
to pay in full any amount due and payable under the Transacbon Documents, then
the obligations of the [ssuer in respect of such unpaid amounts shall be
extinguished and each party to this Deed agrees to irrevocably waive its fights in
respect of such unpaid amounts.

EXPENSES AND INDEMNITY

The Issuer must:;

(a) immediately on demand pay all co.sÿ_ .a.n# expenses (in duding legal fees)
incurred by the Note Trustee, any other Transaction Party, attorney,

_marÿgÿ, clel__egaÿ,ÿsuÿ.de_.lÿl;ÿ,_.ÿge_q_t p_=r.othe_r pe_rÿ.n appoj_nta¢l....by the
Note Trustee under this Deed in connection with:

.

(i)    this Deed;

(il)- - ÿ"ÿ'pÿ;lÿ-n3ÿ-rÿl'D'Eÿ; or

(iii)    tie enforcement or ÿeservatfon of this Security; and

l( b).---keep.each-of-them-indemnified-again_.C.-any-fail ure.or-dela¥-in-paymg-tl.ÿose
costs or expenses; this includes any arising from any actual or alleged
breach by any person of any law or regulation.

- - NOTE.TRUSTEE.---. -.ÿ_.

The Note Trustee shall not be bound to give notice ro any person of tee execution
of this Deed nor shall it be liable for any failure, omission or defect in perfecting the
security intended to be constituted hereby including, without prejudice to the
generality of the foregoing: L.

(a) failure to obtain any lioence, consent or other authority for the execution of
the same;

(b) failure to regfster the same fn accordance with the provisions of any of the
documents of title of the Issuer to any of the Issuer Security Assets; and

failure to effect or procure regLÿ-ation of or otherwise protect any of the
Transaction Documents or any SeoJnty created thereby or otherÿnse by
registering the same under any regÿo-atÿon laws in any territory, or by
registering any notice, caution or other entry presÿbed by or pursuant to
the provisions of the said laws.

The Note Trustee shall not be responsible for the genuineness, validity or
effectiveness of any of the Transaction Documents or any other documents entered
into in connection therewith or any other document or any obtlgaÿons or rights
creatÿ or purported to be created thereby or pursuant thereto or any secur'd:y" or
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the priority thereof constituted or purported to be constituted by or pursuant to this
Deed or any of the other Transaction Documents, nor shall it be responsible or
lmble to any person because of any invalidity of any provision of such documents
or the unenforceability thereof, whether arising from statute, law or decisions of
any court and (without prejudice to the generality of: the foregoing) the Note
Trustee shall not have any responsibility for or have any duty to make any
investigaOon in respect of or in any way be flable whatsoever for:

(a)    the nature, status, creditworthiness or solvency of the Issuer;

)

the execution, legality, validity, adequacy, admlssibilÿ in evidence or
enforceability of: this Deed or any other Transaction Document comprP=ÿf
within the ]'ssuer Security Assets or any other document entered into in
connection therewith;

(0 the regisb'ation, filing, protection or perfection of any security relating to
this Deed or the other Transaction Documents comprised within the Issuer
Security Assets or the priority of: the security thereby creaÿd whetÿer In
respect of any initial advance or any subsequent advance or any other
sums or liabilities;

(d) the scope or accuracy of any represÿntzLions, warranties or statementÿ
made by or on behalf of the ÿssuer or any other person or entity who has
at any Lime provided any Transaction Document comprised within the
Issuer Security Assets or in any document entered into m connection
therewith;

(e) the performance or observance by the Issuer or any other person with any
provisions of thLs Deed or any other Transaction Document compffsed
within the Issuer Security Assets or in any document entered into in
connecOon therewith or the fulfilment or satisfaction of any condilÿons
contained therein or relating thereto or as to the existence or occurrence
at any lime ÿ: any default, event of defauJt or similar event contained
therein or any waiver or consent which has at any Lime been granted in
relation to any of the foregoing;

(0 the existence, accuracy or sufficiency of any legal or other opinions,
searches, reports, certificatÿs, valuations or investigat=ons delivered or
obtained or required to be delivered or obtained at any time in connection

th the Issuer Security Assets;

(g)    the title of the Zssuer to any of the Issuer Security Assets;

(h) the ÿ[lure to effect or procure registration of or to give notice to any
person in reJation to or otherwise protect the security created or purported
Lo be a-eated by or pursuant to Lh=s Deed or cheer documents entered into
in connection therewith;

(i) the failure to celt for deliver' of documents of title to or require any
transfers, mortgages, pledges or other further assurances in relation to any
of the assets the subject maÿer of any of this Deed or any other
Transaction Document or other document; or

o) any other matter or thing rela'dng to or in any way connected with this
Deed or the Issuer Security Asses or any document entered Tnto in
connection therewith whether or not sÿmilar to the foregoing,

(b)
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14.3 The Note Trustee shall not: be under any obligaUon to insure in respect of any of
the Issuer Security Assets or to require any other person to maintain any such
insurance.

14.4 The Note Trustee shall be under no obligation to monitor or supervise the
respective functions of any Issuer Account Bank under the Account Bank
Agreements, the Servicer under the Servicing Agreement or of any other person
under or pursuant to any of the Transaction Documents.

t4,5 The Nots Trustee may In relation to this Deed or any of the other Transaction
Document= appoint and act on the opinion or advice oft or a certificate or any
irÿormabon obtained from, any lawyer, banker, valuer, surveyor, securitÿ_s
company, broker, aucdoneer, accountant or other expert which the Note Trustee
considers in its absolute discretion to be af good repute in the Netherlands
elsewhere, whether or not any of the aforesaid or any engagement letter or other
document entered into by the Note Trustee and the relevant person in connection
therevÿth contains any limit on the liability of the relevant person and the Note
Trustee and whether oblÿined by the Note Trusbee or any other perÿn or
otherwise and whether or not the same shall be addressed to the Note Trustee or
otherwise and shall not be responsible For any loss occasioned by so acting.

14:6 If aÿ, m_._q__uÿ_st is_made.to _tÿ.. Norm Trustee _ÿ.= the_ Is_sueL_orÿ.a.ny other..Lÿe_@_qn t9 gk__ÿ
its consent to any event, matter or thing, then if the Transaction Document
speofies that the Note Trustee is required to give its consent to that event, matter
or thing if ced:ain specified conditions are satisfied in relabon to that event, matter
or thing, then the Nobs Trustee shall give its consent to that event, matter or thing
upon being safis-fTÿ "tÿat tÿo-ÿ ÿe-"a-'ÿn-dÿ--ÿs'ÿa-ÿ-Iÿen'sa'ÿie-'d-

14.7     Where the Note Trustee is required to have regard to the interests of any Issuer
Secured Party (other than the Noteholders), the Note Trustee may consult with

-ÿsuch-Lssuer--Seÿured-Party-and-may-rely.-on-the-opinion-of-suc- h -Issuer-Secured

Party as to whether any act' matter or thing is or is not in the interests of, or
materially prejudicial bo the interests of, such Issuer Secured Party.

14.8  ....  The-Noteÿrusteeÿ-and-any--person-appointed, asrorÿassuming-the posiÿdon-ofÿ, Note
Trustee in relation to the Issuer Security Assets pursuant to the terms of this Deed
shall have all the rights, powers and benef'ÿs which are vested in the Note Trustee
pursuant to the terms of this Deÿd and the Trust Deÿd.

14,9 Each of the Issuer Secured Paÿes ad<nowledges that it is bound by and has notice
of all of the provisions of the Trust Deed. For the avoidance of doubt, each of the
Issuer Secured Parties acknowledges that it is bound by each and every waiver,
authorisatÿon, deterrnlnatÿon and modification granted or effected by hhe Note
Trustee uncter or pursuant to the provisions of clause 14 (Waiver, Authorisatfon and
Determination) of the Trust Deed, provided that nothing in clause 13 of the Trust
Deed shall override a specific requirement for the consent of any Issuer Secured
Party to such waiver, aubÿorisalÿon, detÿrminaUon or mocrblcatÿon in the relevant
Tcansaction Document.

<L.

The Note Trustee may delegate by power of attorney or in any other manner to
any person any right, power or discnation exercisable by it under or in connection

nth this Deed.

15./.    Power of attorney

15    DELEGATION
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15o2 TellÿS

15.3

I'  I

16.2

17

16

16.1

Any such delegation may be made upon any terms (including power ÿ surm
delegate) which the Note Trustee may think £Tt.

Uability

The Note Trustee will not Toe in any way liable or responsible to the Issuer for any
loss or liability arming from any act, default, omission or misconduct on the part: of
any delegate or sub-delegate.

CONFLICT

In connec'don wibÿ ÿe exerdse of the powers, busts, authorities, duties and
discretions vested in it by tÿis Deed and the other Transaction Documents the Note
Trustee shall:

(a) where it is required to have regard to the interests of the Noteholders, it
shall have regard to the intBrests oÿ" such Notehofders as a class and in
particular, but wilÿout prejLÿlioe to the generality of the foregoing, shall
not be obliged to have regard to the consequences thereof for individual
Noteholders resullang from tÿeir being for any purpose domldled or
resident in, or otherwise connected wlthÿ or subject to, the jurisdiction of
any particular territory and the Note Trustee shall not be entitled m
requirea nor shall any Noteholders be entitled to daim, from the Issuer, the
Note Trustee or any other pÿson any indemnification or payment in
respect of any tax consequence of any such exercise upon ind'w'dual
Noteholders;

(b) except where expresdy provided otherwise, have regard only to the
interests of the Noteholders and shall not be required to have regard to
the interests of any other Issuer Secured Party or any other person or to
act upon or comply with any direction or request of any other Issuer
Secured Party or any other pÿ'son whilst any amount remains owing to
am/Noteholder; and

(c) subject to Clause 16.1(a) and Clause 16.1(b), if (in the Note Trustee's so[e
opinion) no amount remains owing to any Noteholder and there is or may
be a conflict between the respective lnteresÿ of any of the other Issuer
Secured Partiesÿ the Note Trustee will have regard to the interests of the
person(s) who is/are highest in the Post-Enforcement Priority of Payments.

Each of the Issuer Secured Par'des (oÿer than the Note Trus'0ee) acknowledges
and concurs with the provÿions of Clause 16.1 and each of them agrees that it
shall have no claim against the Note Trustee as a result of the application thereof.

EVIDENCE AND CALCULATIONS

In the absence of manifest error, the records of the Note Trustee are condusive
evidence (dwingend bewijs) of the existence and the amount of the Issuer Secured
Uabiliÿes.
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18.2

t8.2.1

t8.2.2

18      CHANGES TO THE PARTLES

18.1    Issuer

The Issuer may not assign or transfer any of its rights or obligations under this
Deed without the consent of the Notÿ Trustee.

Notre Trustee

The Note Trustee may transfer its rights and qbLlgations by way of tÿansÿr o{
contract together with the Issuer Secured Liabilities as permitted under the Trust
Deed.

The Issuer consents in advance to any assignment or transfer under thE;
Clause 18.2 (Note Truÿ:ee ).

t9      MISCELLANEOUS

19.1    Amendments

Unless otherwise expressly required by the terms of any of the Transaction        ÿ-
......  D.q_oJ__menÿ,ÿaJ]y..t:et33__.,.oÿis~ D.ecd r!!._ay_be amended by, an_ÿagreerpen.t_[n...w.n.'ting  .....

between the Note Trustee and the Issuer.

Waivers and remedies cumulative

The-riglÿ-ÿ'ÿl%-RcYÿe Tÿ-stee'uÿer thiÿ E)ÿI:  ............

(a)    may be exerdsed as often as rÿecessary;

(b)---are-cumulative-and -not excJus[ve-og it,.rights-under-the, generaL|aw;-arÿ d.

(€)    may be waived only in writing and sperÿcaJ]y.

- . Delay-in exereÿsÿng.or, non-exercise of: any-right, is not-a-waiveF of that Hght.- -,

SEVERABiLITY

If a term of this Deed is or becomes illegal, invalid or unenforceable in any
jurisdiction, that will not affect:

(a)    the legafrty, validity or enforceabilÿ/in that jurisdiction of any other term
oftÿis Deed; or

(b)    the legalÿ:y, valicSty or enforceability in other jurisdictions of that or any
other term of this Deed,

RELEASE

A't the end of the Secunty Period, the Note Trustee must, at the request and cost
of the Issuer, tÿke whatever action is necessary to release its Issuer Security
Assets from this SeoJrlty.

21.1.2   The Note Trustee may at any time terminate (opzeggen) in whole or in part any of
this Secunÿ by giving notice to tÿe Issuer eÿthen

(a)    to release the Security, or part of it; or

19.2

2O

21

21.1.:t
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(b)    to reduce the amount of the Issuer Secured Uabifÿes.

21.1.3

22

)

23

23.1

2.3.2

25

25.1

Subject to and in accordance with this Deed and the other Transaction Documents,
the Servicer, on behalf of the Issuer and the Note Trustee, is permitted pursuant to
Clause 8 (Issuer Accounts and Priority of Payments) from time to time to withdraw
amounts from the Lsÿuer Transaction Account in order to apply such amountÿ in
accordance with the Servicing Agreement. Any amount so withdrawn shall be
released from the Security provided that any amount wiÿdrawn from the Issuer
Transaction Account is applied in accordance with and subject to the Servidng
Agreement.

NOTICES

Any notices to be given by a Patty to another Party shall be given in vÿng and
shah be sufficiently served or given if made in accordance with the provisions set
out in sÿdon 3 of the Master Defil'ÿons Schedule.

LANGUAGE

Any notice given in connection with this Deed must be in English.

Any other document provided in connection with this Deed must be:

(a)    in English; or

(b) (unless the Note Trustee otherwise agrees) accompanied by a certified
English translation. In thts case, the English translation prevails unless the
document is a statutory or other officiaJ document.

WAIVER

The Issuer Irrevocably wanes, to the fullest extent permitted by law, any fight it
may have at any time to:

(a) suspend (opscharmn) any obligation under this Deed pursuant to sections
6:52, 6"262 or 6:263 of the Dutch ¢MI Code or any other applicable law;
or

(b) rescind (ontÿnden) this Deed in whole or in part or invoke the resdssion
(ontbfnding) thereof pursuant to section 6:265 up to 6:272 inclusive of the
Dutch CMI Codÿ or any other applicable law; or

(c) nullify (vemietigen) this Deed or clalm the annulment (vemietÿging) or
partial annulment thereof pursuant to section 6'228 of the Dutch Civil Code
or any other applicable law.

LIMITED RECOURSE

Each party hereto (other than the Issuer) agrees with the [ssuer that
notwithstanding any other provision of any Transaction Document all obligations of
the Issuer to such party are limited in recourse as set out below:

(a) each party hereto agrees that It will have a claim only m respect of the
Issuer Secured Assets and will not have any claim, by operatfon of law or
otherwise, against, or recourse to any of the Issuer's other assets or its
contributed capital;
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(b) sums payable to each party hereto in respect of the ÿsuer's obligations to
such party shall be limited to the lesser of.

(i) the aggregate amount of all sums due and payable to such party;
and

(ii) the aggregate amounts received, realised or otherwise recovered
by or for the account of the Issuer in respect of the Issuer Secured
Assets whether pursuant to enforcement of the Issuer Security or
otherwise, net of any sums ÿ4ÿich are payable by.the Issuer,

in accordance with the relevant PrioriL,/of Payments and the terms of the
Issuer Security Agreement, in priority to or pari passu with sums payable
to such party; and

(c) on the Final Naturffy Date or if following final distribution of net pmÿ=eds
of enforcement of tJÿ Xssuer Secure, the Note Trustee gives written
no'dce that it has determined, in its sole discretion, and a financial adviÿr
and/or other expert (for the account of the Issuer) and/or the Servicer,
having certified to the Note Trustee tha!:_ the Issuer has insufficient funds
to pay in full all of the Issuer's obligations to such party, then such party
slÿal/haye _no.furtbp4"_daim_agajos:tLtÿ_Iÿtue.rj msr3__m_ÿ_ _o.f=a._ny s...ÿch unp.m.'d_.
amounts and such unpaid amounts shal{ be discharged in full.

25,2 In the event that any entry which is at any Ume a party to any of the Transaction
D ocu.rnents ÿases tD be sudl a Iÿ_..rÿ., ÿ agr .eÿ_.. nonetheless to conUnue to be
bound by the provisions of this Clauÿse 25 (Limited recou-'-u'Fÿ).                  " "

26             GOVERNZNG LAW AND SUBMZSSXON TO 3UR.I:SDZCI"[ON

26:1  ....  Governing-Law

26.2

This Deed and any non-contÿacLual obligations arising out of or in connection with
it shall be governed by and construed in accordance wÿth Dutch law.

. -p  ..........

3urisdiÿion

The dislÿct courts of hns'zÿam, Tlÿ Netherlands have exdusive
jurisdm'don to settle any dispute in connection with this Deed, including,
without I]mPcation, disputes reÿalÿng to any non-contractual obligations seÿ
out or in relation to this Deed.

(b) The Amsterdam courts are the most appropr[atÿ and convenient courts to
settle any such dispute and the Issuer waives objection to those courts on
the grounds of inconvenient forum or otherwise In relation to proceedings
in connection with this Deed.

(c) This Clause is for the benefit of the Issuer and the Note Trusme only. To
the extent allowed by the law the Issuer and the Note Trustee may take
proceedings in any other Dutch court.

26,3    Waiver of Immunity

Issuer irrevocably and unconditionally to the extent permitted under applicable
law:

(a)
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Ca) agrees not to daim immunity from procÿ_ÿ:lings brought by me Note
Trustee against it in reÿabon to I:fl{s Deed and to ensure {:hat no suoh claim
is made on its behalf;

Cb) consents generally to the giving of any relief or the Issue of any process in
connection with those proceedings; and

(c)    waives all fights oF immunity In respect of it or its assets.

This Dead has been enbared Into and delivered on the date stated atthe beginning
of this Deed.

t
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:Schedule I : Form af Supplemental Deed

Schedule 1
Form of Supplemenlÿl Deed

Supplemental Deed relating to a security agreement dated [,] 2012 between,
amongst others, the Note Trustee and the Issuer (the ÿIssuer Security

Agreementÿ),

DATED Ira]

PARTIES  ......

4

S

3

(1)      UTRECHT FUNDING 1 B.V,, a company existing under the laws of the
Netherlands, having its official seat in Amsterdam as Issuer (the "Issuer'ÿ

(2) UTRECHT STJ[CHTING NOTE TRUSTEE, a foundation existing under the laws of
the Netherlands (the. "Note Trustee'ÿ

(3)

i

[NEW ACCOUNT BANK]

We refer to the Tssuer Security Agreement. This is a Supplemental Deed. ,,

All capitalised'terms-dÿned-in, or incorporated-into, the Lÿsuer-Secur'ÿy-Agreernent
have the same meaning in this 5upplemÿIml Deed.

As securk"y for the ÿssuer Secured Liabilÿes, and subject to the terms of the Lÿsuer
--   SeclsriW-Agreernent,-the-Issuer-agrees to pledge and pledges as-a disck:)sed.pledge  .........

tÿ the Not:P. Trustee:

(a) a[I of its present and future rights under or in o0nnection with any account
herd with [ACCOUNT BANK] (the ÿIssuer Account'S; and

Cb) each Right, including to the extent perrmtted by law, each Future Right
against [NEW COUNTERPARTY].

iÿ;JTÿg in-ÿach- ÿ'ÿ-o's'ÿifiÿrd'-iÿ lÿe'ÿlÿdÿJle to "ÿiÿ" Sÿlÿ'plÿn'eÿitarDÿ,-  ...........

[to which "ÿ [has become entitled to][which it has opened] [on [DATE]].

This pledge does not include any Right or Issuer Account pledged before the datÿ
ofÿis Supplemental Deed under the Issuer Secur'rW Agreement.

The Note Trustee accepts each pÿedge created under this Supplemental Deed,

The execution of this Supplemental Deed by the [m] shall constiLÿrte notice tÿ it of
Security that is created under this Supplemental Deed and the execution of this

Supplemenlÿl Deed by each of the [NEW COUNTERPARTY] [ACCOUNT BANK] shall
constÿute an express aclmowledgement by each of the [NEW COUNTERPARTÿJ
[ACCOUNT BANK] of such pledge.

Subjecÿ to the terms of this Supplemenbal Deed, the Issuer Security Agreement
remains m full forcÿ and effect and this Supplemental Deed and the Lÿsuer Security
Agreement will be read and construed as one document.

This Supplemental Deed is governed by Dub:h law.
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Schedule 1 : Form of Supplemental Deed

Signed by [name of duly authodsed
person]
for and on behalf
UTRECHT FUNDING 1 B,V.:

)
)
)
)

Duly authodsed person

schedule to Supplemental Deed

[Details of new bank acoÿunt]

[Details of new rights]
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Schedule 2. ' Form of Letter for ]Lssue.r Aÿ-nunt Bank

Schedule 2
Form of Letter for Issuer Account Bank

Part 1
Issuer Account Bank Notice

To:     [ISSUER A Cÿ:_ OU..NT B_ANK] (th.e"l-ÿuer Account Bank')

From:   UTRECHT FUNDING 1 B.V. (ÿ!:he "Issÿler")

UTRECHT STICHI"ING NOTE TRUSTEE (the "Note Trustee")

Date'    [.]

Dear Sirs,

Issuer Security Agreement dated [,] 2012 [as supplemented by [a deed] [deeds]
dated [o]] (the ÿ]Lssuer Security Agreement'ÿ [each]

between, amongst others, the Note Trustee and the Issuer

We refer to the Lÿsuer Security Agreement_ This is an Issuer Account Bank Notice,
'  otice

Ca) This letter gives the Issuer Account Bank nolÿce that under the Issuer Security
Agreement the Issuer has pledged in favour ot: the Note Trustee its present and

....  fLibJ--ÿ--hÿlÿ-to--ÿn--y-ÿfn-o-fffiÿ-ÿih--dihÿ-fÿ-rn-tÿe tÿ--fJ'ffFd'ÿb-tÿeÿT-edit'ÿ any accost"

held by the Issuer at any tÿme with the Iÿ=uer Account Bank including the fol!owing
aCOOURts:

....  [ACCOUNT_ NUIÿiB ERS.AN D_D ETAILS3 .(,th eÿIssuer_A¢co u n ts'_3  ....

(b)

2

[A copy of the Issuer SeCLÿity Agreement [and Supplemental Deed[s)] is aLl, chad
to this Issuer Account Bank Notice.]

Conditions to operating the Issuer Accounts

(a) Unbl the Note Trustee delivers a noUce revoking this authoHsabon to the Issuer
Account Bank and ÿsuer substantially in the form of the Schedule to this Issuer
Account Bank Noÿce (a "Default Notice'% the Note Trustee authorises: the Issuer
to collect any payments made to an Issuer Accounÿ

(0 the Issuer to give payment insb'uctÿons to the Issuer Account Bank to
make payments from the Issuer Accounts; and

Cii) the Issuer Account Bank to make payments from the Issuer Accounts Jn
accordance with the Issuer's instructions.

With effect from the date on whch the Note Trustee delivers a Default Notice, the
Note Trustee m solely entitled to:

(i)    instruct the Issuer Account Bank to make payments; and

(ÿi)    collect and receive any amount sÿnding bo the credit of an Issuer Account.
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Schsdule 2 : Form of Letter for ['ssuef Account Bank

AuthorTsatÿon by Issuer                                              ' "

The Issuer irrevocably insITucts and authoriseÿ the Issuer Account Bank to:

(i)     disclose to the Note Trustee any information relating to any Issuer Account   ."- •
requested by the Note Trusteeÿ

(i{)    comply with the terms of any wrÿen notice or instruction relating to any
Issuer Account received by the Issuer Account Bank from the Note
Trustee;

Off)   following delivery of a Default Nonce, hold all sums standing to dÿe credit
of any Issuer Account tÿ the orSer of the Nota Trustee; and

(iv)   following delivery of a Default Notice, pay or release any sum standing to
tÿ credit of any Issuer Account Bank in accordance with the instructions

"     of the Note Trustee

Amendments
")

The instructions in this letter may not be revoked or amended without the prior
written consent of the Note Trustee,

Acknowledgement

Each of the Issuer and the Note Trustee requests that the Issuer Account Bank
indicates its agreement to the tarms oF this Issuer Account Bank Notice and the
additional conditions set out in the Form of acknowledgement attached to this
Issuer Accost: Bank No'dee by signing and returning the Issuer Account Bank
Admowledgement to the Note Trustee wÿ a copy to the Issuer.

Governirlg law

This Issuer Account Bank Nonce is governed by Dutch law.

Yours faithfully,

=,.,,,,,,,,,,,vm,=,w=, ,,mw,,°,,,,,m ,°,,,m,°°,,.°,* °,,H-b°ÿ,-I°-

UTRECHT S'I'!CHT'£NG NOTE TRUSTEE
(Authorised sign=tory)
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Schedule to Issuer Account Bank Notice

Form of Termination Notice

[on the letterhead of the Note Trustee]

To:     [ISSUER ACCOUNT BANK] (the "Issuer Account Bank'ÿ

Torn; UTRECHT S'/'ICHTLNG NOTE TRUSTEE (tÿe "Note Trustee'ÿ

UTRECHT FUNDING I B.V. (the "Issuer")

Date:    [o]

Dear Sirs,

Issuer Security Agreement dated [=] 2012
between, amongst others, the Issuer and the Note Trustee (the "Issuer Security

Agreementÿ)

W.e r.ef% to the Issuer S eL'?rity.hJ.reeme.nL_ Th.is is a TerminalJon Notice.

With effect from tÿe date of this Termination Notio-=:

(a) the Note Trustee must provide its prior written consenl: to any instruction of the
IssOÿr in-ÿJation to-any-Issuer-Account;  ...............

(b)

(c)

the Issuer Account Bank is only authorLsed to debit, credit and make payments
from the Lÿsuer Accounts as the Note Trustee instructs; and

the full amount standing to the credit of [ACCOUNT NUMBER] must be transferred
to [ACCOUNT DETAILS] on [.].

Yourÿ.fa!,ÿfulJy,  ...................................................

• ,-..I,,,., .,, ,,,=,,,.,.,,,,,,.° °,.,,,.,,I,,I,-O,h° °" °" '',,.°,w

UTRECHT STICHTLNG NOTE TRUSTEE
(Authorised signatory)
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--)

Part 2
Iÿsuer Account Bank Acknowledgement

[on the letterhead of the Issuer Account Bank]

To:     UTRECHT STICltTING NOTE TRUSTEE (the "Note Trustee'ÿ

UTRECHT FUNDING 1 B.V, (the"Issuer'ÿ

From:   [ISSUER ACCOUNT BANK] (the ÿIssuer Account Bank'ÿ

Date:   [e]

Dear Sirs,

Issuer Security Agreement dated [o] 2012 [as supplemented by [a deed] [deeds]
dated [=l] (the "Issuer Security Agreement") [each]

between, amongst others, the Note Trustee and the Issuer

1       We refer to the Issuer Security Agreement and Issuer Account Bank Notice This is
an Issuer Account Bank Acknowledgement.

j',

The Issuer Account Bank confirms receipt from the Issuer of the Issuer Account
Bank Notice relating to a pledge under the Issuer Security Agreement of all the
present and future rights of the Issuer to any amount standing from time to time to
the credit of any account held by the Issuer at any' time with the Issuer Aoÿount
Bank as referred to in the Issuer Account Bank Notice (the ÿIssuer Accounts'ÿ.

2

(a)

The Issuer Account Bank confirms that this Issuer Account Bank Acknowledgement
Incorporates the terms of the Issuer Account Bank Notice and LS for the benefit of
bhe Note Trustee.

The Issuer Account Bank confirms that it:

(0 accepts the instTuÿons contained in the Issuer Account Bank Notice and
will comply with the terms of the Issuer Account Bank Notice;

(iO will not amend the terms of the Issuer Account Bank Notice or this Issuer
Account Bank Acknowledgement without the prior written consent of the
Note Trustee;

Oil) has not received notice of any right of, or claim by, any third party in
respect of any Issuer Account

(iv) has neither claimed nor exercised, nor will claim or exerase, any security
interest, set-off, counterclaim, sÿzspension of performance or oÿer right in
respect of any Issuer Account;

(v) with effect from receipt of a Termination Notice, it will not allow any
amount to be withdrawn from any Issuer Account without the Note
Trustee's prior written consent except for:.

(A)    any amount which is paid to an Issuer Account in error; and

(b)
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(B) any amount paid into an Issuer Account the payrcent irÿruction
for which is subsequently" cancelled (stomiert);

) for so long as the pledge over the Issuer Accounts is in force, waives any
right of pledge or other security interest It may have over any Issuer
Account or may in the future acquire under its general banking mnclittons
or otherwise; and

on recÿpt of a Ten-n{natJon Notice will comply with the Note Trustee's
instructions andj if .so requfred, will immediately transfer to the Note
Trustee the full amount standing to the credit of each Islet Account
specified in that Termination Notice.

The Issuer Accounts maintained with at the Issuer Account Bank as at the date of
tÿts Issuer Account Bank Acÿovv1edgement are:

[SPECIFY ACCOUNTS AND ACCOUNT NUMBERS]

Nothing contained in any of these arrangements with the Note Trustee will commit
the Issuer Account Bank to providing any' facilities or making advances available to
tÿe Issuer.

,

%

Yours faith6JIly,

rSSUER ACCOUNT BANK]
(authorised signaÿry)
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Schedule 3
Form of Letter for Counterparfies

Part 1
Form of Notice to a Counterparty

[on the letterhead of the Issuer] °,   •

To:     rCOUNTERPARTYJ (the "Counterparty")

From:   UTRECHT FUNDING 1 B,V, (the"Lssuer")

/

[,]

Dear Sirs,

Issuer Security Agreement dated [.] 2012 [as supplemented by [a deed] [deeds]
dated [ÿ]] (the "Issuer Security Agreement") [each]

between, amongst others, the Note Trustee and the Issuer

We refer to the Issuer Security Agreement. This is a notice to a oounterparty to a Right,

1       Notice

The Issuer gives the CounterparLy notice that under the IssueT Sÿ-ufiLy Agreement
it has pledged to the Noÿ Trustee all its present and future rights under or in
connection with all its existing and future oonb-acts and other legal relations which
it may have with the Countÿrparty including:

[INSERT DETAILS OF RIGHTS/LEGAL RELATIONS/CLAIMS] (the "Rights"). [The
Issuer encloses a copy of the Issuer Security Agreement.]

Conditions of operation

Under the Issuer Security Agreement, until the Countsrparty receives a notice from
the Note Trusÿ specifying that a Notes Event of Default: has occurred
substantially in the form of the Schedule to this notice (a "Termination Notice'S,
the Issuer may exercise all its rights, powers and discretions with respect to the
Right[s] and the Countÿrparty must continue m send communications with respect
to the Right[s] to the Issuer. W'Pdl effect from receipt by the Counterparty of a
Termination NoUce, all the rights, powers and discretions will be exercisable by,
and any communiÿtÿons must be sent to, the Note Trustee or as it directs.

Amendments

(a) No Right may be amended, wÿived or terminated without the prior o0nsent of the
Notÿ Trustee.

(b) The insÿctJons in this letter may not be revoked or amended without the prior
written consent of the Nab Trustee,

Acknowledgement

The Issuer requests the CounterparLy to indicate its agreement to the tP.rms of this
notice and the additional conditions set out in the form of the acknowledgement

Copy:   UTRECHT STÿCHTZNG NOTE TRUSTEE (the "Note Trustee'ÿ
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attached to this notice by signing and returning the acknowledgement to bhe Note
Trustee and the Issuer

5       Governing law

ThTs letter is governed by Dutch law

Yours faithfully,

"'''o''',o,o,I,'''=',*I".''.D'o.egeo=IOoo.o'='',O=,H,,I,i*,.,,.

UTRECHT FUNDING t BY.
(Authorised signatory)
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To:

From:

Date:

Dear Sirs,

Part 2
Schedule to Notice to a Counterparty

Form of Termination Notice to a Counterparty

[on the letterhead of the Note Trustee]

[COUNTERPARTY'J (the "Counterparty'ÿ

UTRECHT STICHTZNG NOTE TRUSTEE (the "Note Trustee")

[.]

t,

Issuer Security Agreement dated [,] 2012 between, amongst others, the Issuer
and the Note Trustee (the ÿIssuer Security Agreementÿ')

We refer to the Issuer Security Agreement. This is a Termination Notice.

1       Notice

The Note Trustee gives the Counterparb/ notice bhat under the Issuer Security
Agreement [NEWCO] B,V. as Issuer pledged to the Note Trustee all its present and
future rights under or in connection with all existing and future contracts and other
legal relations which it may have with the Counterparty including [INSERT DETAILS
OF CONTRACTS/LEGAL RELA'I-IONS/CLAIMS] (the"Right.ÿ"),

Default Notice

(a)

(b) All the rights, powers and discretions in relation to each Right are now exclusively
exercisable by, and communications must be sent to, bhe Note Trustee. Please pay,
as it falls due, any amount payable in respect of the Rights to the following bank
account;

[BANK ACCOUNT NUMBER] [NAME OF ACCOUNT HOLDER]

3 6overning law

This letter is governed by Dubch law.

Yours faÿfully,

UTRECHT STICHTING NOTE TRUSTEE
(Authorised signatory)

A Note Event of Default (as referred to in the Issuer Security Agreement) has
occurred,
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Part 3
Form of Acknowledgement of a Counterpart?

Ion the letterhead of the Counterparty]

To:     UTRECHT ST!CHUNG NorE TRUSTEE (the ÿNote Trusteeÿ

LrTREÿ-IT FUNDTNG 1 B,V. (the "Zsÿuerÿ

From:   (COUN-FEÿARTY] (tÿe "Counterpart3Kÿ

Oÿ:    [,]

Dear Sirs,

Issuer Security Agreement dated [,] 2012 [as supplemented by [a deed] [deeds]
dated [,]] (the "Issuer Security Agreement") [each] between, amongst others,

the Note Trustee and the Issuer

We refer to the Issuer Security Agreement. This is an acknowledgement by a
counterparty.

Thÿ C.ounÿ'riSar:Lÿ/'ÿiifidms receipt from-ÿiiiÿ Issuer of a notice dated' [,] {the
"Notice") oFa pledge by the Issuer to the Note Trustee on the terms of the Issuer
Sÿcurity Agreement of all its present and future rights under or in connect'on with
all existing and future contracts and other legal relations which it may have with
the---ÿ.ounterpart'yT -induding--[IÿISER-T---DETAIÿ--OF - THE  PÿGHTS/LEGAL
RELA'T]ONS/CLAIMS] (the "Rights').

The Countealÿrty confirms tl'ÿ-t it:.

(f)    consents to the security created under the Issuer Security Agreement;

(H) accepts the inslÿad:ions contained in the noticÿ and undertzkes to comply
.................................

(,iO will pay all sums due witÿ respect to each Right in accordance with it;,

(iv) has not received notice of any right of, or claim by, any ÿird party in
respect of any Right; and ¢

(v) with effECt from receipt by it of a Termination NoUce irrevocably and
uncondi'donally agrees to pay all sums due with respect ÿo each Rigÿ tÿ an
account designaÿd by the Note Trustee for that purpose in the
Termination Notioe unUI such time as it receives wriÿn notice to the
contrary from the Note Trustee.

Terms defined in dÿe notice, unless expressly defined in this aclmowledge.rnent,
have the same meaning in this acknowledgement.

This letter is gavemed by Dutch law.

Yours ÿaÿfÿlly,

[COUNTERPARTÿ
(Authorised signatory)
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EX£CUT£ON PAGES

Z.sÿÿeF

Slgned by   R.ÿ.'Lhorst

for and on behaff of   ÿe¢'ÿ'D ÿ" ÿ IJÿ-
UTRECHT FUNDZNG 1 B.V,:

Duly auUlorisÿd person

BidCo

Signed by

for and on behaff of
UTRECHT S,ÿ R-L:

)
)
)
)

Duly autÿodsed person

Note Trustee

Signed by                       )
)

for and on behalf of                    )
LFFRECHT ÿ-I"ICHIÿNG NOTE TRUSTEE   )

Du;y authodsed person

ZssuerParent

Sÿgned by   RJÿ. Lhbs'sr'

for and on behalf of  pt ÿ, ÿ/,ÿ/,ÿ
UTRECHT FUNDING :t HOLDZNG
STÿCH'I'tNG:

Duty auÿhodsed pemon

Paying Agent and Calculation Agent

Signed by

for and on behalf of
ELAVON F'ZNANCÿ3. $ERV'£CES
L.I:MZTED:

)
)
)
)
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Issuer

neÿ by

for and on behalf of
UTRECHT FUNDING I B.V,:

)
)
)
)

Duly aulÿor'ÿ person

Bidca

Signed by

for ÿ on behalf of
UTRECHT .ÿ R.L:

)
)
)
)

Duly aulÿorised person
Pedro Fernandas #as Naves

Marmgm
Note Trtmteÿ

)
for and on behalf of                   )
UTRECtTr STZCHTZN(; NOTE TRUSTEE   )

Duly author'.ÿd person

Issuer Parent

by

for and on behalf of
UTRECHT FUNDIÿG 1 HOLDZNG
STICHTING:

)
)
)
)

Duly authorised person

Paying Agent and Calculation Agent

Signed by

for and on behalf of
El.AVON FINANCZA1L SERVTCES
Lt741"TED:

)
)
)
)
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gned by

for and on behahÿcÿ
UTRECHT FUNDZ'NG 3. IÿV..

)
)
)
)

Duly atHÿIcÿ'kÿd person

.BIdCo

slgnÿl

or and on he, if of
UTRECHT sÿ R,L;

)
)

Ouÿy autÿoÿl.person

"ltote Trustee

Sign=d by

for and on be-ÿlf of
JUTRÿ--CHTSr'ÿ CHI'Jÿ G ' N Ol"E "ffT.ÿ

)
I   '

Duly autÿ

mlar

;ÿd 'pe¢ÿiÿiÿ'

.ÿer Parent

Sÿgned by                     )
)

for and on,ÿ'uÿlf of                  )
.UTRECtQ'-FU,NI)lrNG ÿ :HOLDÿIG       )
SIÿ'CHTÿG:

Duly autharised person

;Paying 'Ageÿt,and'Calculstlon "Agent

3Tgned-by

'f¢4" ÿnd "on.behalf ÿf                   )
.ELAVON ÿJ]ÿ ANCIAL SL=RVICES        )
LIMITED;
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]Lÿsder

Srgned by

for and on behalf of
UTRECHT FUNDING ÿ B.V.:

')
).
)
)

Duly aLfchodsed person'

BidCo

Signed

for and on behalf of
UTRECHT Sÿ R.L,:

)
)
)
)

Duly authodsed person

Note TrtJstee

Signed by                      )
)

for and on behalf of                      )
UTRECHT STÿCHTING NOTE TRUSTEE   )

Duly authorisÿd person

uer Parent

Signed by

for and on bÿR of
UTRECHT FUNDING 1 HOLDING
STICH'ENG"

)
)
)
)

Duly ÿuÿodsed person

Paying Agent and Calculation Agent

Signed by

for and on behalf of
ELAVON F-][NANC][AL SERV]:CF.ÿ
l..ZHÿr'l!!D:

)
)
)
)

C__ÿ   REBECCA HORSLEY

/    (J       Aulhiÿl Iÿ.ÿ LI -ÿlÿll:lllllÿ
//ÿ/,, . ÿ ANATOLYSORIN

Vvÿ/ÿ      Authorlsed ÿlgnÿtOry
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Duly authoriÿd person

Registrar

Signed by                         )
)

for arid on behal) of                 )
U.S, BANÿ, NATIONAL ASSOCL4TION:  )

.ÿL__ÿREBECCA HORSLEY
.. Aulhtmxÿd Signatory

Otÿly authodsed herson

Account Bank

Signed by

for and on behalf of
El.AVON FZNANCIAL SERVICES
LIHZTED:

)
)
)
)

REBECCA HORSI.EY
A u{hlÿrr,(.'d' .klÿnaltlry

A NATOLY SORIN
AuthOflSBd Signatory

Duly aÿorised person

Corporatÿ Services Provider

Signed by                       )
)

for and on behalf of                   )
STRU£'TIJRED F'LNANCE MANAG£1Hÿ'NT )
NETHERLANDS) B.V,:

Duly authoÿised person

Trustee Director

Signed by                       )
)

Iÿor and on behalf of                   )
ANT S£CURITISATZON SERVICES B,V.: )

Duly authodsed person
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Duly auÿodsed person

Registrar

Sbned by                      )
)

for and on behalf of                   )
U,S. BANK, NATIONAL ASSOCÿTION-  )

Duly authorlsed person

Account Bank

Slgned by

for and on behalf of
El.AVON FINANCIAL SERVICES
L.ÿMI'rED;

)
)
)
)

Duly authorised person

Corporate Servloÿs Provider

for ÿnd on behalf of                  I  )ÿ.
b'TRUCIrURED FINANCE MANAGEMEN'ÿ ÿ. I/'
(NETHERLANDS) B,V,:         L,///i

Duly

Trustee Director

Signed by                       )
)

for and on beha(f of                    )
ANT 5ECUR1TÿSATÿON SERViCeS B,V,:  )

Duly authorlsed person
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.Duly aubÿoHsÿ pmson

Registrar

Slgneÿ by                        )
)

For and an bÿaff af                   )
U,S, BANM', NA'/'ZONAL/Issor_..IAl'zotÿ  )

Duly sutÿortsecl person

Account Bank

.ÿlgned by

• for and on be.FÿIf of:
• ELAVON F3TÿANCT.AL SI£RVICES
,UÿITED:

)
)
)
)

Duly ÿuthoÿ psrson

.Corporatÿ ÿn,-Ioes'Provider

Signed by                        )
)

for and an l:mhaff of                   )
STRUCTURED FÿNANCE'MANAGEMEITI" )

Cÿ[y'm,ÿortsed pÿn

Trustee DIreaÿr

Signed by

• for snd on behalf oF
AN'T ÿECURTI"J3ATJ[ON SERVZCES B.V.:

)
)
))    J(

\
.Ouiyÿuthÿ

oen ÿ-jk

Diredÿoÿ
;e#. peÿoYF
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seÿicÿ       Stacey Flor

for and on behalf of
EUROHYPO A6, LONDON BRANCI'I:

)
)

Duly auÿodsÿ person

Borrower

Slgned by

fÿr and on behalf of
UNI-INVEST B,V,:

)
)
)
)

Duly authorised person

Borrower Parent

Signed by

fiÿr and on behalf of
UNI-]ÿIVF.ST ttOLDINGS B.V.;

)
)
)
)

Duly autflorlsed person
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gned by

for and on behalf of
EURDHYPO AG, LONDON BIÿNCi-I:

)
)
)
)

Duly auÿorised peÿon

r

.ÿned by

Iÿ and on behalf of
UNZ-:ÿVEST B.V-

)
)
)
)

Borrower Parent

ed by

rot and on behalf' of
z.,wÿ-ÿ HOLDZNG.tJ; B.V.:

)
)
)
)
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/
DATED -ÿ<y ÿÿ    2022

Utrecht Funding 1 B.V.
as Issuer

Utrecht Stichting Note Trustee
as Note Trustee

Elavon Financial Services Limited
as Account Bank

I°" )

ISSUER TRANSACTION ACCOUNT DEED OF CHARGE

v

ERWIN
LEIGHTON
PAISNER

Berwin Leighton Paisner LLP
Adelaide HouseLondonBrldge London EC4R 9HA...
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DATED  30  ÿoÿ

PARTIES

2012

C1) UTRECHT FUNDING 1 B.V., a private limited liability company (besloten
vennootschap met beperÿe aansprakelijkheid) e×isting under the laws of the
Netherlands with registered number 55715567, having its official seat in
Amsterdam and operating through its offices at Riviersÿete Building, Amsteldijk
166, 1079 LH Amsterdam, The Netherlands in its capadty as the lender, security
agent and fadlity agent under the Credit Agreement, and as issuer (the "Issuer'ÿ

C2) UTRECHT STICHTING NOTE TRUSTEE, a foundation (ÿchting) existing under
the laws of the Netherlands with registered number 55683150, having its official
seat in Amsterdam and operating through its offices at ANT Securitisation Services
B.V., Claude Debusÿlaan 24, 1082 MD Amsterdam, The Netherlands as note
trustee (the "Note Trustee'ÿ)

C3) ELAVON FINANCIAL SERVICES LIMITED, a U.S. Bancorp Group company
incorporated with limited liability under the laws of Ireland with registration number
418ÿ2, whose registered office is at Block E, Cherrywood Business Park,
Loughlinstown, Dublin, Ireland and operating through the London office of its
United Kingdom branch at I7_5 Old Broad Street, London, EC2N 1AR in its capacity
as account bank (the "Account Bank'ÿ

BACKGROUND

The Issuer has agreed to charge the Issuer Transaction Account as security to the Note
Trustee to secure the payment and discharge of the Issuer Secured Liabilities.

OPERATIVE PROVISIONS

DEFINITIONS AND INTERPRETATION

1.1     Definitions

In this Deed:

"Account Security" means the security created under this Deed over the Charged
Assets in favour of the Note Trustee.

"Charged Assets" means each and all of the assets, property, undertaking and
other interests from time to time assigned or charged or intended to be assigned or
charged by this Deed and the subject matter of each of them.

"Default Notice" means a notice spedfying a Note Event of Default.

"Issuer Secured Uabilities" means all monies, obligations and liabilities which
shall from time to time (and whether on or at any time after any demand or
judgment) be due, owing or incurred from the Issuer to the Issuer Secured Parties
under or in connection with the Transaction Documents whether actually or
contingently and whether solely or jointly with any other person and in whatever
style or name and whether as principal or surety,

"Issuer Transaction Account" means the account of the Issuer with  the
Account Bank with the following details: Currency: EUR; Intermediary Institution:
DEUTDEFF; Beneficiary Bank: USBKGB22; IBAN: DE79500700100924895600; Field
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72:/BNF/732010-01 UTRECHT FUNDING ISSUER TRANS AC (and any replacement
account or subdivision or subaccount-of that account and any renewal or
redesignation of that account).

"LPA" has the meaning given in C:l_ause_8;2.3.

"Haster Definitions Schedule" means the master definitions schedule signed for
ide`ntÿ.catipn on or about the date of this Deed by, amongst others, the Parties.

"Party" means a party to this Deed.

"Receiver" means any one or more receiver, administrator or receiver and
manager appointed by the Note Trustee under this Deed (whether sole, joint
and/or several and including any substitute).

"Regulations" means the Financial Collateral Arrangements (No 2) Regulations
2003 (S.I.-2003/3226) oÿ equivalentÿlegislation in any applicable jurisdiction
bringing into effect Directive 2002/47/EC on financial collateral arrangements.

"ReLalLe_d_ÿg_h_=ts"ÿeans, in relation to any asset:

(a)    the proceeds of sale of any part of that asset;

Cb) all fights under any licence, agreement for sale or agreement for lease in
respect-ÿFthÿt-ÿsÿt;

(c) all rights, powers, benefits, daims, contracts, warranties, remedies,
security, guarantees, indemnities or covenants for title in respect of that
asset;-and---

(.d)    all monies and proceeds paid or payable in respect of that asset,

both:present andÿfutureÿ(including=all°rights-against-anyÿtrust;eernomineer fiduciaÿ.ÿ
or clÿrifig sys-tem). -  ....

Construction

Unless the contrary intention is expressed, all defined terms in the Master
Definitions Schedule have the same meaning here.

1.2.2 The rules of interpretation set out in part 2 of the Master Definitions Schedule
(Principles of Interpretation and Construction) other than paragraph 13 (Governing
Law and Submission to Jurisdiction) thereof, apply to this Deed.

1.2.3 If any provision of this Deed shall conflict with any term of the Transaction
Documents then the relevant term of this Deed shall prevail.

1.2.4 Unless the contrary intention appears, references in this Deed to "insolvency"
include any of the following or any steps in relation to the following:

(a) any insolvency, bankruptcy, liquidation, reorganisation, administration,
receivership or dissolution;

(b)    any voluntary arrangement or assignment for the benefit of creditors; or

(c)    any similar or analogous event in any jurisdictfon whatsoever.
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1.2.5 The Issuer and Note Trustee acknowledge and accept the manner in which the
Issuer Transaction Account is to be opened, maintained and run in accordance with
the Account Bank Agreement.

2

2.1

COVENANT FOR PAYMENT -

3

3.1

3.2

4

4.1

)

2.2

Covenant to pay

The Issuer covenants with the Note Trustee that it will:

(a) pay and discharge each and all of the Issuer Secured Liabilities when due;
and

(b) indemnify and keep the Note Trustee indemnified from and against all
actions, charges, claims, costs, damages, proceedings and other liabilities
occasioned by any breach of any covenants or other obligations of the
Issuer to the Note Trustee.

Survival of obligations

The payment obligations of the Issuer under the Transaction Documents shall
survive the enforcement of the whole or any part of the Charged Assets.

SECURITY

General

All the security created under this Deed is created in favour of the Note Trustee
(for itself and as trustee on behalf of the Issuer Secured Parties) as continuing
security for the payment and discharge of the Issuer Secured Liabilities with full
title guarantee.

Fixed charge

The Issuer agrees to charge and hereby charges by way of fixed charge in favour
of the Note Trustee:

(a)    the Issuer Transaction Account and the debts represented by it; and

(b) all Related Rights in respect of the Issuer Transaction Account and the
debts represented by it.

PERFECTION OF SECURITY

Further assurance

The Issuer shall execute and do at its own cost and in such form as is reasonably
required by the Note Trustee:

Ca) such further additional mortgages, charges, assignments, transfers and
conveyances; and

(b)    such assurances, deeds, documents, acts and things,

as the Note Trustee may reasonably require to perfect or protect the security
created by this Deed and/or to fadlitate or effect any dealing with the Charged
Assets in connection with this Deed.
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4.2     Notices

4.2.1 The Note Trustee and the Account Bank acknowledge that this Deed constitutes
notice to the Account Bank of the charge over the Issuer Transaction Account
under €lauÿ 3_ (Sÿib/) which is held with the Account Bank.

REPRESENTATIONS AND WARRANTIES

The Issuer makes the representations and warranties set out in this
¢Jause 5 (Representations and Warranties) to the Note Trustee.

5.1.1   Status

(a) It is a corporation, duly incorporated and validly existing under the law of
its jurisdiction of incorporation.

(b) It has-the power-to own its assets and carry, on the business which it
conducts and/or proposes to conduct.

5.1.2 Binding. obligations

The obligations expressed to be assumed by it in this Deed are legal, valid, binding
and enforceable obligations.

5.1;3----NÿfiiL'l:

The entry into and performance by it of, and the transactions contemplated by, this
Deed do not and will not conflict with:

(a)    any law or regulatory requirement applicable to it;

(b)    its constitutional documents; or

(c)  ......  ahÿ/agr-ee-m6hÿ or ihstrument biEdih-g upon it or ariy of its assets.

5.1.4 Power and authority (
It has the power to enter into, perform and deliver, and has taken all necessary
action to authorise its entry into, performance and delivery of, this Deed and the
tTansections contemplated by this Deed.

5.1.5    No proceedings pending or threatened

No litigation, arbitration or administrative proceedings of or before any court,
arbitral body or agency which, if adversely determined, might prevent it from
accepting and performing any of its obligations under this Deed, have (to the best
of its knowledge and belief) been started or threatened against it.

5.1.6   Solvency

No step has been taken for its insolvency.

5.1.7   Legal and beneficial ownership

It is and will be the sole legal and beneficial owner of the Charged Assets free from
any encumbrance or Security Interest except as created by this Deed.
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5.1.8   Notice of Adverse Claim

It has not received or acknowledged notice of any adverse claim by any person in
respect of the Charged Assets or any interest in them.

COVENANTS

6.1

6.3

6.4.2

6.4.3

6.5

6.6

6.7

6.2

The Issuer gives the undertakings in this Clause 6 (Covenants) which remain in
force from the date of this Deed until this Deed is discharged.

Information

It shall supply to the Note Trustee (in suffident copies for all the Issuer Secured
Parties if the Note Trustee so requests) such information regarding the Issuer
Transaction Account or the Issuer's financial condition, business and operations as
the Note Trustee may reasonably request.

Negative pledge

It shall not create or permit m subsist any Security Interest over any of the
Charged Assets save for the Security Interest created pursuant to this Deed.

Disposals

It shall not sell, lease, transfer or otherwise dispose of any Charged Asset except to
the extent expressly permitted or required under this Deed (and, in particular, but
without limitation, Clause 7.2 or Clause 7.3 hereof).

Charged Assets

It shall promptly defend all daims brought in relation to the Charged Assets and do
whatever the Note Trustee requires in relation to anything which could have a
material adverse effect on the Issuer's rights and interests in the Charged Assets.

It shall not close or permit any variation to the rights attaching to the Charged
Assets without the Note Trustee's consent.

It shall, on request, immediately deliver to the Security Trustee evidence that the
Issuer has complied with the provisions of this Clause 6.4 (Charged Assets).

Change to the Issuer Transaction Account

It shall, promptly after becoming aware of any change in the details of the Issuer
Transaction Account, give details thereof to the Note Trustee.

No prejudice to Security Interest

It shall not take any action, or agree to the taking of action, which it is aware
would prejudice the Security Interest created pursuant to this Deed.

Issuer Transaction Account Balance

It shall use reasonable endeavours to procure that the Account Bank complies with
its obligations under the Account Bank Agreement (in parbcular, but without
limitation, the obligation not to make any payment out of the Issuer Transaction
Account if to do so would cause the Issuer Transaction Account to have a negative
balance),
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7 ISSUER TRANSACTION ACCOUNT AND PRIORITY OF PAYMENTS

7.1 Payments to_Issuer Transaction Account

The Issuer shall save as otherwise provided in the Transaction Documents or
unless the Note Trustee otherwise agrees in writing (and then only on such terms
and in suclÿ-rnanner as-the-Note Trustee may require) pmcu-Fe-that ÿe Issuer
Transaction Account shall from time to time be credited with all amounts received
by the Issuer under or in respect of the Transaction Documents.

7.2     Withdrawals from the Issuer Transaction Account

No amounts standing to the credit of the Issuer Transaction Account may be
withdrawn except to the extent expressly permitted or required under this Deed
(and, in particular,_ but without limitation, Clause 7.3 hereof) or the Issuer Security
Agreement without the prior consent of the Note Trustee.

7.3 Payments Paid out of the Issuer Transaction Account - Priority Amounts

The parties hereto agree and acknowledge that amounts will be paid out of funds
standing to the credit of the Issuer Transaction Account in accordance with the
terms of the Issuer Security Agreement (and in particular, but without limitation,
Jause-8 (-Issuer-Accounts-and-Priority-of Payments)-thereof).

7.4     Subordination

7,4,t The parties hereto agree to be bound by the order of priority referred to,. or set
out, in Clause 8 (Issuer Accounts and Priority of Payrnenÿ) of the Issuer Security
Agreement.

7.5.1 Until the Note Trustee delivers a Default Notice to the Issuer and the Account
Bank, the Note Trustee authorises:

Ca) the Issuer to collect any payments made to the Issuer Transaction
Account; and

(b) the Account Bank to make payments from the Issuer Transaction Account
in accordance with the Account Bank Agreement and/or the Servicers
instructions.

7.5.2   The Issuer irrevocably instructs and authorises the Account Bank to:

(a) disclose to the Note Trustee any information relating to any Issuer
Transaction Account requested by the Note Trustee;

(b) comply with the terms of any wdtten notice or instruction relating to any
Issuer Transaction Account received by the Account Bank from the Note
Trustee or the Servicer in accordance with the other provisions of this
Deed or the Issuer Security Agreement;

(c) following delivery of a Default Notice, hold all sums standing to the credit
of the Issuer Transaction Account to the order of the Note Trustee; and

...............  7, _5ÿ.r .ÿCÿPditÿns_tÿth_.eLO_pÿe_ra_tÿÿp__B__Acÿo:gpÿ
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(d) following delivery of a Default Notice, pay or release any sum standing to
the credit of the Issuer Transaction Account in accordance with the
instructions of the Note Trustee.

7.5.3

7.7

7.6

With effect from the date on which the Note Trustee delivers a Default Notice to
the Issuer, the authorisations referred to above will immediately terminate and the
Note Trustee will be solely entitled to:

(a)    instruct the Account Bank to make payments;

(b)    collect and receive any amount standing to the credit of the Issuer
Transaction Account; and

(c)    exercise any of its other rights in respect of the Issuer Transaction
Account.

Acknowledgement of Account Bank

The Account Bank (in relation to the Issuer Transaction Account) confirms that it:

(a) ao=epts the instructions and will comply witÿ the terms of Clause 7.5
(Conditions to the operation of the Issuer Transaction Accounts);

Ca) will not accept any amendments to the terms of Clause 7.5 (Conditions to
the operation of the Issuer Transaction Accounts) without the prior written
consent of the Nobÿ Trustee;

(b) has not received notice of any right of, or claim by, any third party in
respect of the Issuer Transaction Account;

(c) has neither claimed nor exercised, nor will daim or exercise, any security
interest, set-off, counterclaim, suspension of performance or other right in
respect of the Issuer Transaction Account;

(d) with effect from receipt of a Default Notice, it will not allow any amount to
be withdrawn from the Issuer Transaction Account without the Note
Trustee's prior written consent;

(e) for so long as the Account Security is in force, waives any right of charge
or other security interest it may have over the Issuer Transaction Account
or may in the future acquire; and

(0 with effect from receipt of a Default Notice will comply with the Note
Trustees instructions and, if so required, will immediately transfer to the
Note Trustee the full amount standing to the credit of the Issuer
Transaction Account specified in that Default Notice.

Breach by Account Bank

If the Account Bank fails to comply with:

(a) the provisions of this Deed (including the provisions under Clause 7 (Issuer
Transacb'on Account and Priority of Payments )); or

(b)    any notice delivered under this Deed,
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the Issuer will hold any amounts received by it from the Issuer Transaction Account
on trust for the Note Trustee in a separate-account and pay such amount to the
Note Trustee on demand. This is without prejudice to any remedy which the Note
Trustee may have against the Account Bank,

RIGHTS OF ENFORCEMENT

Enforcement

The enforcement powers of the Note Trustee in connection with this Deed will
become immediately exercisable if."

(a)    a Note Event of Default occurs; or

(b) the security under the Issuer Security Agreement otherwise becomes
enforceable pursuant to clause 10 (When Security becomes Enforceable)
thereof.

8.2     Note Trustees and Receiver's powers and rights
-8. 2ÿ.I----ÿ--ÿNÿT-ÿsÿ-ÿ-ÿ|I=ÿI:ÿ-ÿ power:

(a) to appoint a Receiver of the whole or any part of the Charged Assets and
(so far as the law allows) to remove and/or substitute any such appointee;
-and

(b) to appropriate any Charged Assets in accordance with Clause 8.3 (Right of
appropriation).

8.2.2 The Note Trustee (without becoming a mortgagee in possession) and/or any
Receiver (without personal liability) shall have the power to exercise:

..........................  (a)=_ÿ= ÿlLsta_ tytq_ryÿaÿd _ot_lÿeÿ_ L:ÿ__ÿ_a_n_d_rig_llÿ(ÿgo the Lÿqwers conferred

.......  upon-an-administra-tive receiver by schedule f ÿo' theIns61vency Act f986
whether or not the Note Trustee and/or any Receiver is an administrative
receiver); and

(b)    the powers and rights specified in the Schedule (Note Trustee's and
Receiver's powers),

and may exercise them in the name of the Issuer and in such manner and on such
terms as the person exercising them shall in its sole absolute discretion consider
appropriate.

8.2.3 Section 109(1) of the Law of Property Act 1925 (the "LPA'ÿ shall not apply to this
Deed.

8.2.4 Each of the parties to this Deed agrees and acknowledges that in the event of the
enforcement of the security constituted by or pursuant to this Deed or the
appointment of a Receiver, the Note Trustee shall not be obliged to indemnify out
of its own money any such Receiver for any of its costs, charges, liabilities or
expenses or to advance, in whatever form, any moneys to such a Receiver or any
other person arising out of or in connection with such enforcement or to carry on
or require any Receiver to carry on, any business carried on from time to time in
connection with the Charged Assets.

Leoal.26346490.6/ACNN/24933.00040              8



8.3 Right of appropriation
i

. J

8.6.2

8.6.3

8.7

8.5

8.4 Receiver as agent

So far as the law allows, a Receiver shall be the agent of the Issuer, who shall be
solely liable for his acts, defaults and remuneration, but the Note Trustee shall be
entitled to agree the fees and expenses of and the mode of payment to the
Receiver.

Further powers

If the Issuer defaults in the observance and performance of any obligation to the
Note Trustee, the Note Trustee or its agents (without any of them becoming a
mortgagee in possession) may at any time (but shall not be obliged to) do such
things as it considers necessary to remedy the default.

Power of attorney

The Issuer by way of security irrevocably appoints the Note Trustee and every
Receiver jointly and severally to be its attorney (with full power of substitution) in
its name and on its behalf to execute and deliver any documents and do or perfect
anything which the Note Trustee and/or the Receiver shall consider appropriate for
perfecting, maintaining, preserving, enhancing or enforcing the security created by
this Deed and/or the value of any of the Charged Assets and/or for the purpose of
enforcing the performance of: the Issuer's obligations in connection with this Deed.

The Issuer ratifies and confirms all things done and all documents executed by any
attorney in the exercise or purported exercise of all or any of its powers.

The Issuer irrevocably and unconditionally undertakes to indemnify each attomey
appointed pursuant to the terms of this Clause 8.6 against all actions, proceedings,
claims, costs, expenses and liabilities incurred by it in connection with the exercise
or purported exercise of: any of the powers conferred by this Clause, save where
the same arises as the result of: the fraud or wilful default on the part of: the
attorney or its officers or employees.

No Uability as Mortgagee in Possession.

Neither the Note Trustee nor any Receiver shall be liable to account as a
mortgagee in possession in respect of: all or any part of: the Charged Asset by
reason of: going into possession thereof:, nor shall either of: them be liable (save in
the case of wilful default or gross negligence) for any loss upon any realisation
thereof or for any loss connected therewith to which a mortgagee in possession
might otherwise be liable.

To the extent that any of the Charged Assets conÿtutes "financial collateral" and
this Deed and the obligations of the Issuer under it constitute a "financial collateral
arrangement" (in each case as defined in, and for the purposes of:, the
Regulations), the Note Trustee shall have the right to appropriate all or any part of:
it in or towards discharge of: the Issuer Secured Liabilities and tTansfar title in and
to it to the Note Trustee. For this purpose, the Parties agree that the value of the
financial collateral so appropriated shall be in the case of: cash, the amount
standing to the credit of: the Issuer Transaction Account, together with any accrued
but unpaid interest, at the time the right of: appropriation is exercised. The Parties
agree that the method of valuation provided for in this Deed shall constitute a
commercially reasonable method of: valuation for the purposes of: the Regulations.
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9

9.1

EXTENSION AND VARIATION OF THE LPA

Extension of Powers

The power of sale and the other powers conferred on the Note Trustee and any
Receÿ:by thTs Deed shall operate as-a variaÿo-E and--extension ofthe powers
under Section 101 of the LPA.

9.2

10

10.1

12.1.2

13

13.1

13.2

12

12.111

11

Restriÿioiÿti  ........

The restrictions contained in Sections 93 and 103 of the LPA shall not apply to this
Deed or to the exercise by the Note Trustee of its right to consolidate all or any of
the security created by or pursuant to this Deed with any other security in
existence at any time or to its power of sale, which powers may be exercised by
the Note Trustee without notice to the Issuer at any time after the security hereby
constituted has become enforceable as herein provided.

APPLICATION OF RECEIPTS

Priority of payment

Subject to sums secured by charges having priority to the charges created by this
Deed, all monies received by the Note Trustee and/or any Receiver in the
enforcement of this Deed shall be applied in accordance with the Post-Enforcement
Priority-of-Payments.

NOTICES

"lThe_pm_vjsjÿosÿtices set out in Part 3 (Noÿces) of the Haster Definitions
Schedule w,I apply to this Deed as if set out in full here.

DISCHARGE

If the Note Trustee is salÿsfied ÿat the Issuer Sÿ'ured Liabilities haveÿ-eÿÿ
unconditionally and irrevocably paid, repaid and discharged in full, the Note Trustee
will, at the request and cost of the Issuer, discharge this Deed.

No discharge will be of any effect if any security or payment given or made in
respect of the Issuer Secured Liabilities is rescinded, avoided, reduced or
invalidated whether in respect of any insolvency or otherwise.

ASSIGNMENT AND TRANSFER

Assignment by the Issuer

The Issuer may not assign transfer or otherwise part with its rights or obligations
under this Deed.

Assignment by the Note Trustee

The Note Trustee may at any time transfer, assign or novate all or any part of its
respective rights, benefits or obligations under this Deed, subject to it having also
transferred, assigned or novated its Security Interest under the Issuer Security
Agreement
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14

14.1

GENERAL PROVISIONS

Trust provisions

The covenants, undertakings and representations made by the Issuer under this
Deed are made in favour of the Note Trustee.

14.3

14.4

14,4.1

14.2.2

H.2

14,2.1

Limited recourse

Each party hereto (other than the Issuer) agrees with the Issuer that
notwithstanding any other provision of any Transaction Document all obligations of
the Issuer to such party are limited in recourse as set out below:

Ca) each party hereto agrees that it will have a claim only in respect of the
Issuer Secured Assets and will not have any claim, by operation of law or
otherwise, against, or recourse to any of the Issuer's other assets or its
contributed capital;

(b) sums payable to each party hereto in respect of the Issuer's obligations to
such party shall be limited to the lesser of:

(i) the aggregate amount of all sums due and payable to such party;
and

(ii) the aggregate amounts received, realised or otherwise recovered
by or for the account of the Issuer in respect of the Issuer Secured
Assets whether pursuant to enforcement of the Issuer Security or
otherwise, net of any sums which are payable by the Issuer,

in accordance with the relevant Priority of Payments and the terms of the
Issuer Security Agreement, in priority to or pari passu with sums payable
to such party; and

(c) on the Final Maturity Date or if following final distribution of net proceeds
of enforcement of the Issuer Security, the Note Trustee gives written
notice that it has determined, in its sole discretion, and a finandal adviser
and/or other expert (for the account of the Issuer) and/or the Servicer,
having certified to the Note Trustee that the Issuer has insufficient funds
to pay in full all of the Issuer's obligations to such party, then such party
shall have no further claim against the Issuer in respect of any such unpaid
amounts and such unpaid amounts shall be discharged in full.

In the event that any entity which is at any time a party to any of the Transaction
Documents ceases to be such a party, it agrees nonetheless to continue to be
bound by the provisions of this Clause 14.2 (Limited recourse).

Immediate recourse

It shall not be necessary for the Note Trustee before taking any enforcement under
this Deed to enforce or seek to enforce any guarantee or other security or other
rights whether from or against the Issuer or any other person.

Exercise of powers and liability

This Deed is in addition to and will not merge in or in any way be prejudiced or
affected by the holding or release by the Note Trustee of any other security at any
time held by the Note Trustee.
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14.4.2 The Note Trustee may, at any time after this Deed has become enforceable,
redeem or transfer to itself any prior Security Interest against the-Charged Assets
and may settle and pay the accounts of the prior chargee (which shall be binding
on the Issuer). All principal monies, interest, costs, charges and expenses of and
incidental to such redemption or transfer shall be paid _bY the Issuer to the Note
--Trustee on-demand;  ..................

None of the provisions of this Deed shall be deemed to impose on the Note Trustee
or imply c;n their paÿ any obligation or other liability in relation to the Charged
Assets.

14.5

14.8    Effect as a deed

14.7

14.6.2

Expenses

The Issuer must pay the Note Trustee within three Business Days of demand the
amount of all costs and expenses (including legal fees) incurred by it in connection
with

(a) the negotiation, preparation and execution of this Deed and the completion
of the transactiorÿs and iÿei'l:ection of the security contemplated in this
Deed (as agreed in advance by the Issuer);

(b) the exercise, preservation or enforcement of any of its rights, powers and
remedies hereunder or the enforcement of the security hereby constituted;

(c)----any-pro-ceedings-instibJted -by-or against-it-as-a-consequence-of-taking-or
holding the security hereby constituted or of enforcing any of its rights,
powers and remedies hereunder; and

.(d)    any other action taken by or on behalf of the Note Trustee or the Receiver
with a view to or in connection with the recovery of the Issuer Secured
Liabilities from the Issuer or any other person or the enforcement or
realisation of the security for the Issuer Secured Liabilities.

Rights of third-parties  ....

Unless the right of enforcement is expressly granted, it is not intended that a third
party should have the right to enforce a provision of this Deed pursuant to the
Contracts (Rights of Third Parties) Act 1999.

The Par6es and any Receiver may rescind, van/, waive, release, assign, novate or
otherwise dispose of all or any of their respective rights or obligations under this
Deed without the consent of a third party to whom an express right to enforce any
of its terms has been provided.

Partial invalidity

The illegality, invalidity or unenforceability for whatever reason of any provision of
this Deed in any jurisdiction, shall not affect the legality, validity or enforceability of
that provision in any other jurisdiction or the legality, validity or enforceability of
the remaining provisions in any jurisdiction.

This Deed shall take effect as a deed even if it is signed under hand on behalf of
the Note Trustee.
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14.9 Counterparts

This Deed may be executed in any number of counterparts. This has the same
effect as if the signatures on the counterparts were on a single copy of this Deed.

14.10

14.11

15

14.12

Remedies and waivers

No failure to exercise, nor any delay in exercising, on the part of Note Trustee, any
right or remedy under this Deed shall operate as a waiver, nor shall any single or
partial exercise of any right or remedy prevent any further or other exercise or the
exercise of any other right or remedy. The rights and remedies provided in this
Deed are cumulative and are not exclusive of any right or remedies provided by law
and may be executed as often as the Note Trustee thinks appropriate.

Discretion

All the rights and powers of the Note Trustee or any Receiver hereunder may be
exercised by it in its absolute and unfettered discretion, and no exercise of any
such right or power shall oblige it to provide explanations in connection therewith.
Whenever the Note Trustee is under the provisions of these presents or the
Transaction Documents bound to act at the request or direction of the Issuer
Secured Parties, or any of them, the Note Trustee shall nevertheless not be so
bound unless first indemnified to its satisfaction against all actions, proceedings,
claims and demands to which it may render itself liable and all costs, charges,
damages, expenses and liabilities which it may incur by doing so.

Waivers

Any waiver and any consent by the Note Trustee under this Deed must be in
writing and may be given subject to any conditions thought fit by the Note Trustee.
Any waiver or consent shall be effective only in the instance and for the purpose
for which it is given.

NO IMPAIRMENT OF RIGHTS

The security hereby constituted and the rights, powers and remedies of the Note
Trustee hereunder shall not be discharged, impaired or otherwise affected in any
way by:

(a) any time or other indulgence granted or agreed to be granted to the Issuer
in respect of the Issuer Secured Liabilities or any security relating thereto;

(b)    the winding-up, administration or reorganisation of the Issuer;

(c) any dissolution, incapadty or lack of power, authority or legal personality
of the Issuer or any change in the function, members or status of the
Issuer;

(d) any of the Issuer Secured Liabilities or any of the obligations of the Issuer
under any security relating thereto being or becoming illegal, invalid,
unenforceable or ineffective in any respect

(e) any amendment to or variation of any Transaction Document or any
security relating thereto, however fundamental the same may be, or any
release of the Issuer, whether under the terms of any composition or
arrangement with creditors or otherwise;
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(f)    any failure to take, or fully to take, any security contemplated by any
Transaction Document (or otherwise agreed to be taken in respect of the
Issuer Secured Liabilities) or any failure to realise, or fully to realise, the
value of, or any release, discharge, exchange or subÿtution of, any such
security; or

(g)    any other act, event, omission or circumstance which, but for this
Clause 15 might operate to discharge, impair or otherwise affect any of the

-- obligzÿtions 6fthe IssEer hÿrednder, any of the security hereby constituted
or any of the rights, powers or remedies of the Note Trustee hereunder.

16 LAW AND JURISDICTION

16.1    Governing law

This Deed and any non-contractual obligations arising out of or in relation to this
Deed, shall be governed by_English law.

16.2 Judsdiÿion of English courts
.............  i-6__2-7i=  ....  Th-ÿdftÿ -6 f - Eÿ iÿd: h=ÿ-ÿlÿiÿ j ÿiÿdiÿiBh=-tÿ-ÿl e=-ÿnÿ=dis-h-dtÿ-- i hÿl ÿd i h-gg ,-

without limitation, disputes relating to any non-contractual obligations arising out
of or in connection with this Deed (a "Dispute'ÿ.

-16ÿ2ÿ2_Theÿparties-to-thÿs-ÿeed-agree-thatÿtheÿcourts-ÿFEngÿand-areÿthe-mÿst-appropriate
and convenient courts m settle Disputes and accordingly no party will argue to the
contrary.

16.2.3   This Clause 16.2 (]un'sdiction of English courts) is for the benefit of the Note
Trustee only. As a result, the Note Trustee shall not be prevented from taking
proceedings relating to a Dispute in any other courts with jurisdiction. To the
extent allowed by law, the Note Trustee may take concurrent proceedings in any

..........  nu=m_beFp___jf ÿurisdiÿions.   _--  ...............................

16.3    Service of process

Without limiting any other mode of service allowed under any relevant law, the
Issuer:

(

(a) agrees to ensure that it has, at all times, an agent to accept service of
process in relation to any proceedings before the English courts in
connection with this Deed, such agent being, as at the date hereof,
Struclÿured Finance Management Limited (registered office: 35 Great St.
Helen's, London, EC3A 6AP, United Kingdom);

(b) agrees that failure by a process agent to notify the Issuer of the process
will not invalidate the proceedings concerned; and

(c) agrees to notify the other parties hereto in writing of any change to the
identity of its agent referred to above.

This Deed has been executed as a Deed and delivered on the date stated at the
beginning of this Deed.
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)

1

(a)

(b)

(c)

(d)

(e)

(0

(g)

2

(a)

Schedule
Note Trustee's and Receiver's powers

Dealing with the Issuer's assets

Possession

To enter upon and take possession of, get in, use and/or collect any Charged
Asset.

Payments

To pay any outgoings and payments charged on or otherwise relating to the
Charged Assets or their ownership, occupation or use.

Satisfaction of the Issuer Secured Liabilities

To apply monies standing to the credit of the Issuer Transaction Account (whether
on or before the expiry of any fixed or minimum period for which they have been
deposited) in or towards satisfaction of the Issuer Secured Liabilities.

Receipts

To give receipts and releases for any sums received.

Assumption of rights

To assume, exercise, cancel and/or vary all or any of the powers and rights
conferred on the Issuer under any Charged Asset.

Compromise daims

To compromise any claim relating to the Charged Assets.

Borrowing and advancing

To borrow, raise or advance money whether or not in priority to the Issuer Secured
Liabilities and with or without security.

General

General powers

To do or abstain from doing all such things as it considers necessary or desirable
for perfecting, maintaining preserving or enhancing the value of any of the Charged
Assets or for or in connection with the enforcement of the security created by this
Deed or the realisation of any of the Charged Assets, whether or not in accordance
with the Transaction Documents, including;

(i)     executing, delivering and completing all or any deeds or other documents;

(ii)    using the name of the Issuer in connection with any of the purposes in this
Schedule (Note Trustee's and Receiver's powers);

(iii)    commencing, carrying out and completing any acts, matters, proceedings
in relation to any Charged Asset as if it were the sole and absolute
beneficial owner of the Charged Assets; and

I
I
I
f
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Ov) obtaining,  entering  into  and  maintaining  any  bonds,  covenants,
commitments, engagements, guarantees and indemnities or other like
arrangements.

(b) General

All its powers and discretions under this Deed shall be:

(i) exercisable on such terms and conditions and otherwise as it may think fit;
and

(ii)    as if it were the absolute and beneficial owner.

.

,.  _,            _    -   , =       ,
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EXECUTJ[ON PAGE

uer

/

Execulÿl as a deed, but not delivered unUI  )
the first date specified on page 1,
by UTRECHT FUNDZNG 1 B,V,         )
by a director in the presence of a witness:

Name of vÿtness:  /ÿt,ÿ, t)/'ÿO/ÿ

Signature of wltness:ÿ'--'ÿ-

Address: /ÿ/'ÿ,/ÿ_/cÿ'& t6ÿ

Note Trustee

Executed as a deed, but not delivered until  )
the firs'c date specified on page 1,         )
by UTRECHT STICHTING NOTE        )
TRUb"TEE by a director In the presence of
a witness:

Director

Name of witness:

Signature of witness:

Address:
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EXECUTION IÿA6E

s;auer

Executed as a deed, but not delivered uddl  )
the first date spedfled on page 1,         )
by UTRECHT FUNDING 1 B,V,         )
by a director in the presence of a witness:

Director

Name of witness:

Signature of witness:

Addre.ÿ"

Note Trustee

.xecuted-ÿs ÿ deedr btÿ11o'c delivered until  )
the'flrsÿ date spec'ÿied on page 1,        )
by" UTRECHT SI'ICtIIÿNG NOTE        )
TRUBTEE by a dlredÿr in the presence of
a wltness;

"Director

Name of witness:
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Account Bank

F_xecuted as a deed, but not delivered until  )
the first date specified on page 1,         )
by ELAVON FINANCIAL SERVICES      )
LI[M]FI'ED by a director in the presence of
a Witness:

REBECCA HORSLEY
Aulhorl,ÿcd Signatory

ANATOLY SORIN
Authorlsed Signatory

Name of witness: bOIC-L-ÿqÿ  ÿrK I "-cc.ÿdÿ.Z,ÿ,

Signature of witness:

Address: U,S, Bank Global Corporate Trust Services
125 Old Broad Strect

London
EC2N IAR
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DATED SO ÿwÿvÿ  2012

UTRECHT FUNDING 1 B,V.
as Issuer

UTRECHT STICHTING NOTE TRUSTEE
as Note Trustee

ELAVON FINANCIAL SERVICES LIMITED
as Paying Agent and Calculabon Agent

U,S BANK, NATIONAL ASSOCIATION
as Registrar

EUROHYPO AG, LONDON BRANCH
as Servicer

AGENCY AGREEMENT

Relabng to the Issue of ÿE214,800,066 Secured Floating Rate Notes due 2016 by Utrecht
Funding 1 B.V.

BERWIN
LEIGHTON
PAISNER

Berwln Leighton Palsner LLP
Adelaide House London Bddge London EC4R 9HA
Tel: +44 €0)20 3400 1000 Fax: +q4 {0)20 3400 1111
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DATED

PARTIES

G  ÿw-ÿ          2012

(1) UTRECHT FUNDING 1 B.V., a pdvate limited liablllb/company existing under the
laws of the Netherlands with registered number 55715567, having ÿts offioal seat m
Amsterdam and operating through its offices at RMerstaete Buÿldmg, Amsteldÿjk
166, 1079 LH Amsterdam, The Netherlands In its capacity as the lender, secunty
agent and facility agent under the Credit Agreemenb and as Issuer (the "'Issuer'9

(2) UTRECHT STZCHTING NOTE TRUSTEE, a foundation existing under the laws of
the Netherlands, having its official seat in Amsterdam and operatJng through its
offices at ANT SecurlUsation Services B.V., Claude Debussylaan 24, 1082 MD
Amsterdam, The Netherlands as note trustee (the "Note TruslL-ee'ÿ

(3) ELAVON FINANCIAL SERVICES LIMITED, a U.S. Bancorp Group company
incorporated with hmtted hab]lity under the laws of Ireland with regtstraUon number
418442, whose registered office is at Block E, Cherrywood Business Park,
Loughllnstown, Dublin, Ireland and operating through the London offce of fts
United Kingdom branch at 125 Old Broad Sÿeet, London, EC2N 1AR in tts
capadtles as paying agent and calculation agent Cthe "Paying Agent", the
"CalculaUon Agent')

(4) U.S. BANK, NATIONAL ASSOCIATION, an American National Association
incorporated pursuant to the laws of the Untted States of Amenca and operatJng
from its offices at 100 Wal! Street, Suite 1600, New York, NY 10005 United States
of America (the ÿRegistrar'ÿ

(5) EUROHYPO AG, LONDON BRANCH, an Aktlengesellschaft registered under the
laws of the Federal Repubhc of Germany, operating through its office at 4uÿ Floor,
90 Long Acre, London, WC2E 9RA In its capadty as the servEer (the "Servicer'r)

OPERATIVE PROVISIONS

DEFINITIONS AND INTERPRETATION

1,1 In this Agreement, lndudlng the list of parties and the recitals appearing above, all
capltalised terms that are not otherwfse defined In this Agreement have bhe
meanmgs gwen to them in part 1 of the master definitions schedule signed for
Identification by, amongst others, the parties to this Agreement on or about the
date of this Agreement (ÿthe "Master DefiniUons Schedule'S.

1.2 The rules of mterpretat]on set out in part 2 (Pnnaples of Interpretation and
Construÿon) of the Master Definitions Schedule other than paragraph 13
(Governing Law and Submission to 3unsdscUon) thereof, shall apply to this
Agreement and are binding on the parttes to this Agreement as tf expressly set out
tn this Agreement.

1.3 References In this Agreement to principal, premium (if any) and/or interest shall
include any undertalongs gÿven in addition to, or in substitubon for, Condition 10
(Taxaaon) pursuant to the Trust Deed.
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APPOINTMENT OF AGENTS

The Issuer and, for the purposes of Ctause 7(Note Trustee's Requirements
Regardmg Paying Agent) only, the Note Trustee appoints, on the terms and
subject to the conditions of this Agreement:

(a)    the Paying Agent as its paying agent in respect of the Notes;

(b) the Calculabon Agent for the purpose of determining the Interest payable
n respect of the Notes; and

(c)    the Registrar as registrar in respect of the Notes.

AUTHENTICATION AND DELIVERY OF NOTES

4

(a) The Issuer shall deliver to the Registrar the Global Notes (duly executed on
behalf of the Issuer) on the Closing Date.  The Issuer authodses and
nstructs the Registrar to authenbcate the Global Notes.

(b) The Issuer shall issue the Global Notes to the Common Depository for the
account of Euroclear and Clearstream, Luxembourg in accordance with
Clause 5.1 of the Trust Deed.

(c) If the Definibve Notes become issuable pursuant to Clause 5.10 of the
Trust Deed, the Issuer shall, within 15 days after the occurrence of any
relevant event, Issue and deliver to the Registrar the relevant Definitive
Notes. The Issuer authorises and instructs the Registrar to aubhentlcate
any Definitive Notes dehvered pursuant to thts Clause 3(c) subject to the
provision of Clause 3(e) below.

(d) Following the exchange of the last snterest in a Global Note for Definitive
Notes, the Registrar shall cause such Global Note to be cancelled and
delivered to the Issuer or as it may direct.

(e) The Registrar shall cause all Definitive Notes delivered to and held by it
under this Agreement to be maintained in safe custody and shall ensure
that the Definitive Notes are authenticated and delivered to the relevant
Noteholders only when (and unbl) the same are requested to be so
delivered and the relevant Global Note amount In the Register shall (In
each case) be marked-down in respect of those Definttlve Notes which are
so delivered in accordance with the Trust Deed, the Conditions and the
provisions herein.

(0 So long as any of the Notes are outstanding the Registrar shall, within
seven clays of any request by the Issuer or the Note Trustee cerbfy to the
Issuer or the Note Trustee the number of Definitive Notes held by it under
thts Agreement.

PAYMENT TO THE PAYING AGENT

(a) The Issuer shall, not later than 11.00 am (Central European "lqme) on each
date on which any payment of principal, premium Of any) and/or Interest
n respect of any of the Notes becomes due, transfer to an account
specified by the Paying Agent such amount in euro as shall be suffident for
the purposes of the payment In full of such principal, premium (if any)
and/or Interest m immediately available funds.
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(b) The Issuer shall ensure that, not later than the Business Day immediately
preceding the date on which any payment ÿs to be made to the Paytng
Agent pursuant to Clause 4(a) (or such earlier date reasonably required by
the Paying Agent), the Paying Agent shall receive a copy of an Irrevocable
payment instruction to the bank through whrch the payment is to be made.

NOTIFICATION OF NON-PAYMENT BY THE ISSUER

The Paying Agent shall immediately nobly by SWIFT or fax the Issuer and the Note
Trustee:

(a) if it has not by the relevant date specified In Clause 4(a) received
unconditionally the full amount In euro required to make such payment;
and

(b) if tt receives uncondibonally the full amount of any sum due {n respect of
the Notes after such date. The Paying Agent shall, at the expense of the
Issuer Immediately upon receipt of any amount as described in Clause
5(b), cause notice of that receipt to be published under Condibon 16
(Notice to Noteholders).

DUTIES OF THE PAYING AGENT

(a) Subject to the payments to the Paying Agent provrded for by
Clause 4 (Payment to the Paying Agent) being duly made and subject to
the provisions of Clause 7 (Note Trustee's Requirements Regarding Paying
Agent), the Paying Agent shall act as paying agent of the Issuer In respect
of the Notes and pay or cause to be paÿd on behalf of the Issuer on and
after each date on wh=ch any payment becomes due and payable, the
amounts of pnnclpal, premium (if any) and/or interest then payable on the
Notes under the Conditions and this Agreement. If any payment provided
for by Clause 4 (Payment to the Paying Agent) Is made late but otherwise
under the terms of thts Agreement, the Paying Agent shall nevertheless act
as paying agent following recelpt by them of payment.

(b) If default Is made by the Issuer in respect of any payment, unless and unbl
the full amount of the payment has been made under the terms of this
Agreement (except as to the time of making the same) or other
arrangements sabsfactory to the Paying Agent have been made, the
Paying Agent shall not be bound to act as the paying agent.

(c) Without prejudice to Clause 6(a) and Clause 6(b), if the Paying Agent pays
any amounts to the holders of Notes at a lime when It has not received
payment In full in respect of the Notes tn accordance with Clause ,t(a) (the
excess of the amounts so patd over the amounts so received being the
"Shortfall'ÿ, the Issuer wÿll, in addition to paying amounts due under
Clause 4(a), pay to the Paying Agent on demand Interest (at a rate which
represents the Paying Agent's cost of funding the Shortfall) on the Shortfall
(or the unretmbursed porbon thereof') until the receipt in full by the Paying
Agent of the Shortfall.

(d) Whilst any Notes are represented by a Global Note, all payments due m
respect of the Notes shall be made to, or to the order of, the holder of the
Global Note, subject to and ÿn accordance with the provistons of the Global
Note.  On the occasion of each payment, the Registrar shall cause the
Register to be annotated so as to evidence the amounts and dates of the
payments of princlpaÿ and/or interest as applicable.
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(e) If, on presentation of a Note, the amount payable in respect of the Note is
not paid m full (otherwise than as a result of withholding or deduction for
or on account of any present or future taxes, duties or charges of
whatsoever nature as permttted by the Conditions) the Regtstrar shall
endorse that the Register with a memorandum of the amount paid and the
date of payment.

(f) The Paying Agent can delegate any or all of its functions to any of its
Affiliates provided that the Pay}ng Agent will remain responstble for the
performance of such obhgatJons.

(g) In the event that the Final Matunty Date is expected to be extended
pursuant to Condlt{on 7.1(b) the Paying Agent wdl, two Business Days prior
to each date upon which such extension ts to take effect, notify Eurodear
and Clearstream, Luxembourg m wnbng of that fact.

NOTE TRUSTEE'S REQUIREMENTS REGARDING PAYING AGENT

8

At any time after a Note Event of Default shall have occurred or the Notes shall
otherwise have become due and repayable or the Note Trustee shall have received
any money which it proposes to pay under the Post-Enforcement Priority of
Payments to the Noteholders, the Note Trustee may'.

(a) by notice fn wilting to the Issuer and the Agents require the Agents
pursuant to this Agreement;

(i) to act thereafter as Agents of the Note Trustee In relation to
payments to be made by or on behalf of the Note Trustee under
the provlslons of the Trust Deed mutatls mutandls on the terms
provided In thts Agreement (save that the Note Trustee's liability
under any provision hereof for the Indemnification, remuneration
and payment of out of pocket expenses of the Agents shall be
hmited to the amounts for the time being held by the Note Trustee
for the purposes of the Trust Deed In relation to the Notes and
available for such purpose) and thereafter to hold all Notes and all
sums, documents and records held by them In respect of Notes on
behalf of the Note Trustee;, or

(h) to deliver up all Note certrficates and all sums, documents and
records held by them in respect of Notes to the Note Trustee or as
the Note Trustee shall direct In such notice provided that such
notice shall be deemed not to apply to any documents or records
which the Agents are obliged not to release by any law or
regulation; and

(b) by notice in writing to the Issuer require it to make all subsequent
payments In respect of the Notes to or to the order of the Note Trustee
and not to the relevant Agent.

DETERMINATIONS BY THE CALCULATION AGENT

(a) The Calculation Agent shall determine the Rate of Interest applicable to
each Interest Pedod, the Interest Payment payable in respect thereof and
the relevant Interest Payment Date all subject to and In accordance with
the Conditions provided that, in relation to the first Interest Period, the
Rate of Interest shall be determined on the Closing Date, but with
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reference to EURIBOR as at the Interest Determination Date for the first
Interest Penod.

(b) If required for the purposes of Condition 6.3 (Rates of Interest), the
Calculation Agent shall appoint four Reference Banks.  The Issuer
undertakes that, for so long as it Js required to do so In accordance with
the Trust Deed and the Condilÿons, it shall ensure that there shall at all
Umes be four Reference Banks.  Upon any change In the identity of the
Reference Banks, the Issuer shall notify the Calculation Agent, the Note
Trustee and the Paying Agent of such change.

(c) Neither the Calculation Agent nor the Note Trustee shall be responsible to
the Issuer or any third party for any failure of the Reference Banks to fulfil
their duties or meet their obligations as Reference Banks or (except In the
event of gross negligence, wilful default or bad faith) as a result of the
Calculabon Agent or the Note Trustee having acted on any certificate given
by any Reference Bank which subsequently may be found to be incorrect.

(d) The Calculation Agent shall notify the Issuer, the Note Trustee, the
Servicer, the Paying Agent and (so long as the Notes are hsted thereon
and the rules of the CISX so require) CISX or other relevant authonty by
SWIFT" or fax of each Rate of Interest, Interest Payment and Interest
Payment Date as soon as practicable aCcer the determination thereof.

10

10,1

(e) The Calculation Agent shall cause each Rate of Interest, Interest Payment
and Interest Payment Date to be pubhshed m accordance with Condition
6.4 (Publÿcabon of Rate of Interest and Interest Payments), as soon as
possible after an Interest Determinabon Date but in no event later than the
second Busmness Day thereafter.

(f) If the Calculation Agent does not at any material tlme for any reason
determine and/or pubhsh the Rate of Interest, Interest Payment and/or
Interest Payment Date In respect of any Interest Period as provided in this
Clause, It shall notify the Issuer, the Note Trustee and the Paying Agent of
such fact.

NOTICE OF ANY WITHHOLDING OR DEDUCTION

If the Issuer Is, Jn respect of any payment In respect of the Notes, compelled to
withhold or deduct any amount for or on account of any present or future taxes,
duties or charges of whatsoever nature as contemplated by Condition 10 (Taxation)
or any undertaldng given in addition to or in subsUtution for CondlUon 10
(-Faxabon) pursuant to the Trust Deed, the Issuer shall give notice to the Paying
Agent and the Note Trustee as soon as it becomes aware of the requirement to
make the wÿthholdlng or deduction and shall give to the Paying Agent and the Note
Trustee such informabon as they shall require to enable each of them to comply
with the requirement.

DUTEES OF THE REGISTRAR

The Registrar shall, subject to Clause 10.2, so long as any Note ÿs outstanding:

(a) maintain at its specified office outside the United Kingdom1 a register (the
"Register'ÿ of the holders of the Notes. The Register shall show (I) the
pnnapal amounts (as updated on each Interest Payment Date or other
date upon which the prlnapal amount decreases (through prepayments) or
increases through unpaid Interest being added to prlndpal or otherwise)
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and the sedal numbers of the Notes, (11) the dates of issue of all of the
Notes, (iii) all subsequent transfers and changes of ownership of the
Notes, (iv) the names, addresses and account reformation of the holders of
the Notes, (v) all replacements of Notes (subject where appropriate, In the
case of (v) to the Registrar having been notified as provided In this
Agreement) and (v0 whether each Note is held in the form of a Reg S
Global Note, US Global Note or Defindÿve Note;

(b) keep a record of all exchanges of Global Notes for Definitive Notes effected
in accordance with the relative Global Note, the Conditions, the Note Trust
Deed and thls Agreement and ensure that the Paying Agent is notified
forthwith after any such exchange;

(c)

(e)

(h)

(1)

O)

(k)

(f)

(g)

(d)

register all transfers of Notes only if the related Note Certificate(s) are
presented or surrendered for registration of transfer and are endorsed or
accompanied by a written instrument of transfer, each in a form
satisfactory to the Registrar and duly executed by such Noteholder or by
his attorney duly authonsed m wnting and by the transferee and upon
receipt of such certificates and other documents as shall be necessary to
evidence compliance with the restrictions on transfer contained in the Note
Trust Deed and In this Agreement. The Registrar shall countersign the form
of transfer and/or endorsement for acknowledgement on behalf of the
Issuer;

shall request the Issuer to Issue and will Itself authenticate new Notes
requlred to be Issued In connection wÿth all transfers of Notes;

receive any document in relation to or affecting the title to any of the
Notes ÿncludlng all forms of transfer, forms of exchange, probates, letters
of administration and powers of attorney;

maintain proper records of the detads of all documents received by Itself;

prepare all such lists of holders of the Notes as may be required by the
Issuer, the Note Trustee, the Cash Manager or the Paying Agent or any
person authorlsed by any of them;

subject to applicable laws and regulations at all reasonable times during
office hours make the Register available to the Issuer, the Note Trustee or
the Paying Agent or any person authodsed by any of them or the holder of
any Note for ÿnspectlon and for the taking of copies or extracts;

subject to receipt of such amounts from, or on behalf of, the Issuer make
or arrange for due payment to the holders of the amounts of interest
payable In respect of the Definltlve Notes or, as the case may be, the
amounts required to redeem the Definitive Notes;

comply with the proper and reasonable requests of the Issuer with respect
to the maintenance of the Register and gfve to the Principal Paying Agent
such Information as may be reasonably required by them for the proper
performance of its duties; and

If appropriate, charge to the Noteholder presented for transfer 0) the costs
or expenses (if any) of the Registrar In dehvering Notes ÿssued on such
exchange or transfer or If posted at the request of the transferor otherwise
than by ordinary uninsured mail and (1i) a sum sufflcleÿ to cover any
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stamp or tÿnsfer taxes or simdar governmental charge payable upon
exchange or transfer.

I0,2 Notwithstanding anything to the contrary m this Agreement, In the event of a
partial redemption of Notes under Condition 7 (Redemption), the Registrar shall not
be required, unless so directed by the :Issuer, (a) to register the transfer of Notes
(or parts of Notes) or to exchange Global Notes for Oefimbve Notes during the
penods beginning on the fourteenth day before the date of the partial redemption
and ending on the day on which notice is given (both inclusive), (b) to register the
transfer of any Note (or part of a Note) called for partial redemption or (c) to
exchange any Global Note called for partial redempbon, except that a Global Note
called for redempUon may be exchanged for a Definitive Note which is
sÿmultaneously surrendered not later than the relevant Record Date.

10.3

11

12

Notes shall be dated:

(a)    In the case of a Note ÿssued on the Closing Date, that date;

(b) in the case of a Definrtive Note issued ÿn exchange for a Global Note, or
upon transfer, wÿth the date of registration In the Register of the exchange
or transfer;

(c) n the case of a Note issued to the transferor upon transfer In part of a
Note, with the same date as the date of the Note transferred; or

(d) In the case of a Note issued pursuant to Clause 14 with the same date as
the date of the lost, stolen, mutilated, defaced, or destroyed Note in
replacement of which it is Issued.

DUTIES OF THE PAYING AGENT IN COINNECTTON WITH REDEMPTION

(a) If the Issuer decides to redeem all or some only of the Notes for the time
being outstandmg under Condition 7, It shall give notlce of the dedslon
and of the prindpal amount of Notes which It has been derided to redeem
to the Paÿng Agent, the Registrar, the Note Trustee and the Calculation
Agent at least 30 days before the relevant redemption date (or In the case
of a redemption pursuant to Conditions 7.2 or 7.3, no later than the
Interest Determination Date prior to the Interest Payment Date on which
such redemption will occur).

(b) On behalf of the Issuer, the Paying Agent shall, if the Notes are then In
definitive form, arrange for drawings of the Notes to be carded out, m
relation to any partial redemption of the Notes, at a place and in a manner
approved by the Note Trustee and in accordance with the Condit=ons. The
Paying Agent shall notlÿ the Issuer and the Note Trustee of the date upon
which any drawing Is to be made.

(c) The Paymg Agent shall before or at the same time as it notifies the
Noteholders, notify the Issuer and the Note Trustee of the serial numbers
of any Notes drawn for redemption.

PUBLICATION OF NOTICES

On behalf oF and at the request and expense of the [ssuer, the Paying Agent shall
cause to be published all notices required to be given by the Issuer under the
Cond=tJons.
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13 CANCELLATION OF NOTES

(a) All Notes which are surrendered In connection with redemption shall be
cancelled by the Registrar.

(b)

15

14

The Registrar or its authorised agent shall (unless otherwise instructed by
the Issuer in wntJng and save as provlded in Clause 15(a)) destroy all
cancelled Notes and furnish the Issuer with a certificate of destruction
containing written particulars of the serial numbers of the Notes.

ISSUE OF REPLACEMENT NOTES

(a) The Issuer shall cause a sufficient quantib/of additional forms of Notes to
be available, upon request, to the Reglslÿar at Its speafled office for the
purpose of tssulng replacement Notes as provided below.

(b) The Registrar shall, subject to and in accordance wÿth Condition 15
(Replacement of the Notes), and the following provisions of this Clause,
cause to be authenticated and delivered any replacement Notes which the
Issuer may determine to Issue In place of Notes which have been lost,
stolen, mutilated, defaced or destroyed.

(c) The Registrar shall obtain verification, In the case of an allegedly lost,
stolen or destroyed Note in respect of which the serial number is known,
that the Note has not previously been redeemed or paÿd. "The Registrar
shall not Issue a replacement Note unless and until the applicant has:

(i) paÿd such expenses and costs as may be ÿncurred In connection
with the replacement;

(10 fumished it with such evidence and Indemnity as the Issuer may
reasonably require; and

(ill) In the case of a mublated or defaced Note, surrendered it to the
Paying Agent.

(d) The Registrar shall cancel murJlated or defaced Notes In respect of which
replacement Notes have been Issued pursuant to this Clause.  The
Registrar shall furnish the Issuer with a certificate stating the serial
numbers of the Notes received by it and cancelled pursuant to this Clause
and shall, unless otherwise requested by the Issuer, destroy all those
Notes and furnish the Issuer with a destruction certificate containing the
Information specified in Clause 13(b).

(e) The Registrar shall, on issuing any replacement Note, forthwith inform the
Issuer of the serial number of the replacement Note issued and (if known)
of the serial number of the Note In place of which the replacement Note
has been Issued.

(0 Whenever a Note for which a replacement Note has been issued and the
serial number of which is known is presented to the RegistTar for payment,
the Registrar shall immediately send notice to the ILssuer.

RECORDS AND CERTIFICATES

(a) The Registrar shall keep a full and complete record of all Notes and of their
redemption, cancellation, exchange or payment (as the case may be) and
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of all replacement Notes Issued In substitution for Iosb stolen, mutilated,
defaced or destroyed Notes; and

(b) The Paying Agent shall give to the Issuer and the Note Trustee, as soon as
possible and In any event within four months after the date of redemption
In full, purchase, payment, exchange or replacement of a Note, a
cerbficate stabng.

17

18

16

(i)    the aggregate pdndpal amount of Notes which have been
redeemed;

(iI)    the serial numbers of those Notes;

(ill) the aggregate amount of interest paid (and the due dates of the
payments) on each Global Note; and

(iv) the aggregate principal amounts of Notes which have been
exchanged or surrendered and replaced and the serial numbers of
those Notes In definitive form.

COPIES OF THE TRANSACTION DOCUMENTS AVAILABLE FOR
INSPECTION

The Paying Agent shall hold copies of each Transactton Document, and make paper
copÿes of the same available for Inspection by Noteholders at its registered offlce.
For this purpose, the Issuer shall furnish the Paying Agent with suffident copies of
each of the documents.

FEES AND EXPENSES

(a) The Issuer shall pay to the Paying Agent such fees In respect of the
services of the Paying Agent under this Agreement as shall be agreed
between the Issuer and the Paying Agent m a separate fee letter.

(b) The Issuer shall pay to the Calculation Agent such fees in respect of the
services of the Calculation Agent under this Agreement as shall be agreed
between the Issuer and the ¢alculatlon Agent.

(c) The Issuer shall pay to the Registrar such fees In respect of the services of
the Registrar under thts Agreement as shall be agreed between the
Registrar and the Issuer.

(d) The Issuer shall also pay to the Paying Agent an amount equal to any VAT
which may be payable in respect of such fees together with all reasonable
expenses Incurred by the Agents In connec-bon with thetr services under
this Agreement.

(e) At the request of the Paying Agent, the parbes to thÿs Agreement may
from time to time during the continuance of thls Agreement review the
fees initially agreed pursuant to Clause 17 wIth a view to determining
whether the parties can mutually agree upon any changes to the
commissions.

INDEMNITY

(a) The Issuer undertakes to mdemniÿ each of the Agents against all losses,
IlabllilJes, costs, drams, aÿons, damages, expenses or demands (including
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reasonable legal fees) which any of them may Incur or which may be made
against any of them as a result of or in connection with the appointment of
or the exerase of the powers and dubes by any Agent under this
Agreement except as may result from its own default, negligence or bad
faith or that of its directors, officers or employees In connection with the
performance of its obllgatlons under this Agreement

(b) Each of the Agents severally undertakes to Indemnlfy the Issuer against all
losses, )labÿ)ities, costs, claims, ac'dons, damages, expenses or demands
whmch the Issuer may mcur or whmch may be made against the Issuer as a
result of the wilful default, negligence or bad famth of such Agent or that of
its directors, officers or employees in connection with the performance of
its obhgations under this Agreement.

(c)    The indemnities set out above shall survive any termination of this
Agreement.

2O

19 REPAYMENT BY PAYING AGENT

Sums paid by or by arrangement with the Issuer to the Paying Agent pursuant to
the terms of this Agreement shall not be required to be repaid to the Issuer unless
and until any Note becomes void under the proÿslons of Condition 9 (Prescription),
but In that event the Paying Agent shall forthwith repay to the Issuer sums
equlvalent to the amounts which would otherwise have been payable in respect of
the relevant Note.

CONDITIONS OF APPOINTMENT

(a) Save as prov(ded in Clause 7 (Note Trustee's Requirements Regarding
Paying Agent) and in Clause 20(c), the Paying Agent shall be enbtled to
deal with money paid to ÿt by the Issuer for the purposes of thms
Agreement in the same manner as other money paid to a banker by its
customers and shall not be hable to account to the Issuer for any interest
or other amounts In respect of the money except that the Paying Agent
may not exerose a right of set-off in respect of such monies and, to the
extent applicable, it hereby waives any right of pledge It may have
pursuant to its General Banking Condmbons. No money held by the Paying
Agent need be segregated except as required by law.

(b) Save as provided In Clause 7 (Note Trustee's Requirements Regarding
Paying Agent), In acting under this Agreement and m connection with the
Notes the Agents shall act solely as agents of the Issuer and will not
assume any obligations towards or relabonshlp of agency or trust for or
with any of the owners or holders of the Notes, except that funds received
by the Paying Agent for the payment of any sums due In respect of any
Notes shall be held by them for the account of the relevant Noteholders
unrJI the expiration of the relevant period under Condition 9 (Prescnpbon).

(c) No Paying Agent shall exercise any right of set-off or lien against the
Issuer or any holders of Notes in respect of any monies payable to or by it
under the terms of this Agreement.

(d) Except as otherwmse permitted In the Conditions or as ordered by a court of
competent ]unsdlcbon or required by law or otherwise instructed by the
Issuer with the approval of the Note Trustee, each of the Agents shall be
entitled to treat the registered holder of any Note (being the person or
persons Identified as such on the Register) as the absolute owner for all
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purposes (whether or not the Note shall be overdue and notwithstanding
any notice of ownership or other wnbng on the Note or any notice of
previous loss or theft of the Note).

(e) The Agents shall be obliged to perform such duties and only such dubes as
are set out in thÿs Agreement and the Notes and no implied dutles or
obligations shall be read Into this Agreement or the Notes against the
Agents other than the duty to act honestly and In good faith and to
exercise the diligence of a reasonably prudent agent ÿn comparable
circumstances

(f)

22

21

The Paying Agent may consult with legal and other professional advisers
and the opinion of the advisers shall be full and complete protection In
respect of action taken, omitted or suffered under this Agreement in good
faith and In accordance with the opinion of the advisers.

(g) Each of the Agents shall be protected and shall Incur no liability for or In
respect of action taken, omitted or suffered In reliance upon any
Instruction, request or order from the Issuer or the Note Trustee or any
document which it reasonably believes to be genuine and to have been
delivered by the proper party or parties or upon written instructions from
the Issuer or the Note Trustee.

(h) Any of the Agents, their officers, directors or employees may become the
owner of, or acquire any Interest in, Notes with the same rights that it or
he would have If the Agent concerned were not appointed under this
Agreement, and may engage or be interested in any financial or other
transaction with the issuer or the Note Trustee, and may act on, or as
depositary, Note Trustee or agent for, any committee or body of holders of
Notes or other obhgations of the Issuer as freely as if the Agent were not
appointed under this Agreement.

(i) The Paÿnng Agent shall not be under any obhgation to take any action
under this Agreement which it expects will result in any expense or liability
accruing to it, the payment of which within a reasonable brae is not, in ÿts
opinion, assured to It.

COMMUNICATION WITH AGENTS

A copy of all communications relatlng to the subject matter of this Agreement
between the Issuer or the Note Trustee and any of the Agents shall be sent to each
of the Paÿng Agent, Registrar and the Calculabon Agent.

TERMINATION OF APPOINTMENT

(a) The Issuer may, with the prior wntten approval of the Note Trustee,
terminate the appointment of any Agent at any time and/or appoint
addÿtional or other Agents by giving to the Agent whose appointment is
concerned and, where appropriate, the Paying Agent at least 90 days' pnor
wrftten nolÿce to that effect provided that so long as any of the Notes is
outstanding;

(i) In the case of the Paying Agent, the notice shall not expire less
than 45 days before any due date for the payment of interest; and
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(li) notice shall be given under Condition 16 (Notice to Noteholders),
at least 30 days before the removal or appointment of the Paying
Agent.

(b)

(c)

(e)

(d)

Notwithstanding the provisions of Clause 22(a), If at any time:

(i) an Agent becomes incapable of acbng, or is declared bankrupt or
Insolvent or Is granted a suspension of payments, or files a
voluntary petition in bankruptcy or suspension of payments or
makes an assignment for the benefit of Its credltors or consents to
the appointment of an administrator, liquidator or administrative
or other recetver of all or any substantial part of its property, or if
an administrator, liquidator or admlnlstrabve or other recewer of it
or of all or a substantial part of Its property is appointed, or it
admits in writing Its Inabllfty to pay or meet ÿts debts as they may
mature or suspends payment of its debts, or if an order of any
court Is entered approwng any pebbon filed by or against it under
the prowslons of any applicable bankruptcy or Insolvency law or tf
a pubhc officer takes charge or control of the Agent or of Its
property or affairs for the purpose of rehabilitation, administration
or hquldation; or

(1,) in the case of the Calculabon Agent, tt fails to determine the Rate
of Interest, Interest Payment and/or Interest Payment Date m
respect of any Interest Penod as provided in the Conditions and
thÿs Agreement,

the Issuer may with the pnor written approval of the Note Trustee
forthwith without notice termmata the appointment of the Agent, in which
event (save wtth respect to the termination of the appointment of the
Calculabon Agent) notice shall be given to the Noteholders under
Condition 1.6 (Notice to Noteholders), as soon as Is pracbcable.

The termlnabon of the appointment of an Agent under this Agreement
shall not enbUe the Agent to any amount by way of compensation but shall
be without prejudice to any amount then accrued due.

All or any of the Agents may resign their respective appointments under
this Agreement at any time by gMng to the Issuer and, where appropriate,
the Paying Agent at )east 90 days' prior written notice to that effect
provided that, so long as any of the Notes ÿs outstanding, the notice shall
not, In the case of the Paylng Agent, expire less than 45 days before any
due date for the payment of Interest. Following receipt of a notice of
resÿgnabon from the Paying Agent, the Issuer shall promptly, and m any
event not less than 30 days before the resignation takes effect, gwe notice
to the Noteholders under Condibon :16 (Notice to Noteholders). If the
Paying Agent shall restgn or be removed pursuant to Clause 22(a) or
Clause 22(b) or in accordance with this Clause 22(d), the Issuer shall
promp'dy and m any event within 30 days appoint a successor approved by
the Note Trustee. If the Issuer fails to appoint a successor within such
period, the Paying Agent may select a leading bank approved by the Note
Trustee to act as Paying Agent hereunder and the Issuer shall appoint that
bank as the successor Paying Agent.

Notwithstanding  the  provisions  of  Clause 22(a),  Clause 22(b)  or
Clause 22(d), so long as any of the Notes Is outstanding, the termination
of the appointment of an Agent (whether by the Issuer or by the
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reslgnaUon of the Agent) shall not be effective unless upon the expiry of
the relevant notice there Is:

(i) a paying agent, having Its speafled office In a Member State of the
European Union (the first paying agent being in London, England)
that ÿs not obliged to wÿthhold or deduct tax pursuant to European
Council Dÿrective 2003/48/EC or any other Directive implementing
the conduslons of the ECOFiN Council meeb.ng of 26-27
November, 2000 or any law implementing or complying with, or
introduced in order to conform to such Olreÿve;

(f)

23

(11)    a calculation agent; and

(ÿi0    a registrar.

Any successor Agent shall execute and deliver to its predecessor, the
]ssuer and, where appropriate, the Paying Agent an instrument accepting
the appointment under this Agreement, and the successor Agent, without
any further act, deed or conveyance, shall become vested with all the
authority, rights, powers, trusts, Immunities, duties and obligations of the
predecessor with like effect as if originally named as an Agent.

(g) If the appointment of the Paying Agent under this Agreement Is terminated
(whether by the Issuer or by the reslgnalJon of the Paying Agent), the
Paying Agent shall on the date on which the termlnatlon takes effect
deliver to its successor Paying Agent, all Notes surrendered to it but not
yet destroyed and all records concerning the Notes maintained by It
(except such documents and records as It Is obhged by law or regulalJon to
retain or not to release) and pay to Its successor Paying Agent, the
amounts (If any) held by it In respect of Notes which have become due
and payable but which have not been presented for payment, but shall
have no other duties or responsÿbihtles under this Agreement.

(h) lÿf the Paying Agent changes its specified office, it shall give to the Issuer
and the Note Trustee not less than 45 days' prior written notice to that
effect giving the address of the new specified office.  As soon as
practicable thereafter and In any event at least 30 days before the change,
the Paying Agent shall give to the Noteholders on behalf of and at the
expense of the Issuer notice of the change and the address of the new
spedfled office under Gondltlon 16 (Notice to Noteholders).

(i) A corporation Into which any Agent for the time being may be merged or
converted or a corporation with which the Agent may be consolidated or a
corporation resulting from a merger, conversion or consolidation to which
the Agent shall be a party shall, to the extent permitted by applicable law,
be the successor Agent under this Agreement without the execution or
filing of any paper or any further act on the part of any of the partJes to
this Agreement. Notice of any merger, conversion or consolidation shall
forthwith be given to the Issuer, the Note Trustee, the Noteholders and,
where appropriate, the Paying Agent.

MEETINGS OF NOTEHOLDERS

(a) The proÿsions of schedule 3 (Provisions for the Meeting of Noteholders),
to the Trust Deed shall apply to meetings of the Noteholders and shall
have effect ÿn the same manner as If set out In this Agreement.
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(b) Wÿthout prejudice to Clause 23(a), the Paying Agent shall, on the request
of any holder of Notes, Issue block vobng instructions together, If so
required by the Note Trustee, with reasonable proof satisfactory to the
Note Trustee of their due execubon on behalf of the Paying Agent under
the provisions of schedule 3 (Provisions for the Meeting of Noteholders) to
the Trust Deed and shall forthwith give nobce to the Issuer and the Note
Trustee of any revocation or amendment of a block voting Instruction. The
Paying Agent shall keep a full and complete record of all block voting
instructions Issued by it and shall, not less than 24 Hours before the time
appointed for holding any meeting or adjourned meeting, depos.t at such
place as the Note Trustee shall designate or approve full parbculars of all
block voting Instructions Issued by it m respect of any meeting or
adjourned meeting.

24

25

28.2

27

26

NOTE TRUSTEE

The Note Trustee has agreed to become a party to this Agreement only for the
purpose of taldng the benefit of certain provisions of thÿs Agreement expressed to
be for its benefit and for the better preservation, exercise and enforcement of Its
nghts under the Issuer Security Agreement and, save as aforesaid, the Note
trustee shall assume no obllgabons or liabdities whatsoever towards the other
par'des hereto by virtue of the provisions hereof.

NOTICES

Any notice required to be g=ven under this Agreement to any of the parties shall be
gÿven in wribng and shall be suffidently served or gwen =f made in accordance with
the provisions set out In part 3 (Notices) of the Master Definitions Schedule.

TAXES AND STAMP DUTIES

The Issuer agrees to pay any and all stamp and other documentary taxes or duties
which may be payable in conneÿon with the execution, delivery, performance and
enforcement of this Agreement by the Agents.

COUNTERPARTS

This Agreement may be executed In any number of counterparts, all of which,
taken together, shall constitute one and the same agreement and any party may
enter into this Agreement by execu'dng a counterpart.

GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing Law

This Agreement and any non-contractual obligations arising out of or In connection
with it shall be governed by and construed in accordance with Dutch law.

JurisdicUon

(a) The d.strlct courts of Amsterdam, The Netherlands have exclusive
jurisdiction to settle any dispute in connection wlth this Agreement
including, without limitation, disputes relating to any non-contractual
obligations set out or In relabon to this Deed.

(b) The Amsterdam courts are the most appropriate and convenient courts to
settle any such dispute and the parties to this agreement waive objection
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to those courts on the grounds of Inconvenient forum or otherwise m
relaUon to proceedings ÿn connect{on with this Agreement.

(c) This Clause Is for the benefit of the Issuer and the Note Trustee only. To
the extent allowed by the law the Issuer and the Note Trustee may take
proceedlngs In any other Dutch court.

29 NO RESCISSION, NO NULLIFICATION

Each of the paCoes hereto =rrevocably waives, to the fullest extent permitted by
law, any right it may have at any time to:

(a) suspend (opschorten) any obligation under this Agreement pursuant to
sections 6:52, 6:2.62 or 6:263 of the Dutch Civil Code or any other
applicable law; or

{b) resdnd (ontbinden) this Agreement in whole or in part or invoke the
resosslon (ontblndlng) thereof pursuant to section 6:265 up to 6:27:2 of
the Dutch Civil Code reclusive or any other applicable law; or

(c) nullify (vernletJgen) this Agreement or claim the annulment (vern/eb'glng)
or partial annulment thereof pursuant to section 6:228 of the Dutch Civil
Code or any other apphcable law."

3O AMENDMENTS

This Agreement may be amended by all of the parties, without the consent of any
Noteholder, either'.

(a) for the purpose of curing any ambiguity or of cunng, correcting or
supplementing any manifest or proven error or any other defective
provisÿon contained m this Agreement; or

(b) n any other manner which the parties may mutually deem necessary or
desirable and which shall not be inconsistent with the Conditions and shall
not, in the opinion of the Note Trustee, be materially prejudicial to the
interests of the Noteholders

This Agreement has been entered into on the date stated at the beginning of this
Agreement.
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EXECUTION PAGE

Issuer

Slgned by   R.M. I,]IOBSt

for and on behalf of UTRECHT
i B.V.'

o,ÿ/,,/,  )                     -    ..

F U N D I N4BIÿ----:-ÿ:-ÿ'--'ÿ.')     ÿv"/'ÿ? '-...,...ÿ\

Duly authonsed person

Note Trustee

Signed by

for and on behalf of UTRECHT
STICHTING NOTE TRUSTEE

)
)
)
)

Duly authorised person

Paying Agent and Calculation Agent

Signed by                           )
)

for and on behalf of EL,AVON FINANCIAL  )
SERVICES LIMITED:

Duly authorised person

Servicer

Signed by

for and on behalf of EUROHYPO AG,
LONDON BRANCH

)
)
)

Duly authorised person

Registrar

Signed by

for and on behalf of U,S, BANK,
NATIONAL ASSOCIATION:

)
)
)

Duly autharlsed person
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EXECUTION PAGE

Issuer

Signed by                            )
)

for and on behalf of UTRECHT FUNDING  )
1 B.v.:                         )

Duly authodsed person

Note Trustee

Signed by

for and on behalf of UTRECHT
STICHTING NOTE TRUSTEE

Duly au' orised

Paying Agent and Calculation Agent

SJgned by

for and on behalf of EI.AVON FINANCIAL
SERVICES LIMZ'TED:

)
)
)

Duly authorised person

Servicer

Signed by

for and on behalf of EUROHYPO AG,
LONDON BRANCH:

)
)
)

Duly authorlsed person

Registrar

Signed by

for and on behalf of U.S. BANK,
NATIONAL ASSOCIATION:

)
)
)

Duly authorfsed person
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EXECUTION PAGE

Tÿsuer

Signed by                          )
)

for and on behalf of UTRECHT FUNDING  )
1 B.V.:                           )

Duly authonsed person

Note Trustee

Signed by

for and on behalf of UTRECHT
STICHTING NOTE TRUS33EE

)
)
)
)

Duly authodsed person

Paying Agent and Calculation Agent

Signed by

for and on behalf of ELAVON FINANCIAL
SERVZCES uMrl'ED;

)
)
)

•    /).          .       REBECCA HORSLEY

'-'--  /v   -       Authori'ÿed 5ÿ3nal°ÿ"

Duly authonsed person

Servicer

Signed by

for and on behalf of EUROHYPO AG,
LONDON BRANCH:

)
)
)

Duly authodsed person

Registrar

Signed by

for and on behaV of U.S. BANK,
NATIONAL ASSOCIATION.

)
)

REBECCA HORSLEY
AuthorL',ed Signatory

Duiy authorlsed person
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EXECUTION PAGE

Issuer

Signed by                            )
)

for and on behalf of UTRECHT FUNDING  )
1 a,V,:                         )

Duly author=seal person

Note Trustee

Signed by

for and on behalf of UTRECHT
s'rICWI'ÿNG NOTE TRUSTEE

)
)
)
)

Duly authorlsed person

Paying Agent and Calculation Agent

Signed by

for and on behalf of ELAVON FINANCIAL
SERVICES LIMITED:

)
)
)

Duly authonsed person

Servicer       Stacey Flor

Signed

for and on behalf of EUROI4YPO AG,
LONDON BRANCH:

Duly authorased person

Registrar

Signed by

for and on behalf of U.S. BANK,
NATIONAl- ASSOCIATION:

)
)
)

Duly authonsed person
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