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THIS DEED is made on | & September 2008

BETWEEN
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PARAGON MORTGAGES (No.12) PLC (registered number 5386924) whose
registered office is at St. Catherine's Court, Herbert Road, Solihull, West Midlands
B91 3QE (the "Issuer");

BARCLAYS BANK PLC (registered number 1026167) acting through its office at 5
The North Colonnade, Canary Wharf, London, E14 4BB in its capacity as remarketing
agent (the "Remarketing Agent");

BARCLAYS BANK PLC acting through its office at 200 Park Avenue, 5™ Floor,
New York, New York 10166 USA in its capacity as conditional purchaser's agent,
agent and liquidity provider (the "Conditional Purchaser's Agent", "Agent" and
"Liquidity Provider");

SHEFFIELD RECEIVABLES CORPORATION c/o Barclays Bank PLC, 200 Park
Avenue, 5" Floor, New York, New York 10166 USA (the "Al Note Conditional
Purchaser”);

CITIBANK, N.A., LONDON BRANCH, acting through its office is at Citigroup
Centre, 21st Floor, Canada Square, Canary Wharf, London, E14 SLB (the "Tender
Agent");

CITICORP TRUSTEE COMPANY LIMITED, whose principal London office is at
Citigroup Centre, 14th Floor, Canada Square, Canary Wharf, London E14 5LB (the
"Trustee");

PARAGON FINANCE PLC (registered number 1917566) whose registered office is
at St. Catherine's Court, Herbert Road, Solihull, West Midlands B91 3QE (an
"Adminstrator");

MORTGAGE TRUST SERVICES PLC (registered number 3940202) whose
registered office is at St. Catherine's Court, Herbert Road, Solihull, West Midlands
B9l 3QE (an "Adminstrator’ and together with Paragon Finance PLC, the
"Administrators”);

PARAGON MORTGAGES LIMITED (registered number 2337854) whose
registered office is at St. Catherine's Court, Herbert Road, Solihull, West Midlands
B91 3QE (a "Title Holder"); and

MORTGAGE TRUST LIMITED (registered number 2048895) whose registered
office is at St. Catherine's Court, Herbert Road, Solihull, West Midlands B91 3QE (a
"Title Holder" and together with Paragon Mortgages Limited, the "Title Holders").



WHEREAS

(A)

(B)

©

)

The Issuer, the Remarketing Agent and the Al Note Conditional Purchaser, amongst
others, entered into a remarketing agreement on 20 July 2006 as amended on 7 April
2008 (the "Remarketing Agreement”).

The Issuer, the Remarketing Agent and the Al Note Conditional Purchaser, amongst
others, entered into an Al note conditional purchase agreement on 20 July 2006 (the
"Al Note Conditional Purchase Agreement” and, together with the Remarketing
Agreement the "Amendment Documents ).

The parties now wish to amend certain provisions of the Amendment Documents.

Pursuant to Clause 19.2 of the Trust Deed, the Trustee may, without the consent of the
Noteholders, at any time and from time to time, concur with the Issuer in making any
modification to the Amendment Documents, which in the opinion of the Trustee it may
be proper to make, provided that the Trustee is of the opinion that such modification
will not be materially prejudicial to the interests of the relevant Noteholders or is of a
minor, formal or technical nature.

NOW THIS DEED OF AMENDMENT WITNESSES AND IT IS HEREBY AGREED AS

FOLLOWS:
1. DEFINITIONS
1.1 Save where the contrary is indicated or the context otherwise requires, words and

phrases as defined in or incorporated by reference into the Amendment Documents
shall have the same meaning herein.

AMENDMENTS

Amendments to the Remarketing Agreement
The parties hereto agree that the following amendment shall be made to the
Remarketing Agreement:

2.1.1 The definition of "Event of Default" shall be deleted in its entirety.
2.1.2 A new definition of "Enforcement Notice" shall be inserted as follows:

"mEnforcement Notice" means an enforcement notice served by the Trustee
on the Issuer in accordance with Condition 9 (Events of Defaull) of the Terms
and Conditions of the Notes;"

2.1.3 Clause 2.1.1(b) shall be deleted in its entirety and replaced with the following:
"(b) no Enforcement Notice has been served on the Issuer; and".
2.1.4 Clause 5.1.1 shall be deleted in its entirety and replaced with the following:

"5.1.1 an Enforcement Notice is served on the Issuer;".



2.1.5 The first paragraph of Clause 5.3 shall be deleted in its entirety and replaced
with the following:

"5.3 Upon the occurrence of a Remarketing Termination Event, the
Remarketing Agent shall have no further obligations hereunder except
(so long as no Enforcement Notice has been served on the Issuer and no
replacement remarketing agent has assumed these functions) as
follows:".

2.2 Amendments to the Al Note Conditional Purchase Agreement
The parties hereto agree that the following amendments shall be made to the Al Note
Conditional Purchase Agreement:

2.2.1 Recital (E)(ii) shall be deleted in its entirety and replaced with the following:

"(ii) an Enforcement Notice being served on the Issuer prior to such Al Note

Mandatory Transfer Date; or".
2.2.2 Clause 1.2(c) shall be deleted in its entirety and replaced with the following:

"(¢) A Conditional Purchase Activation Notice shall be a notice from: (i) the
Remarketing Agent certifying (x) that it is unable to procure the purchase
of the Class Al Notes in accordance with the Remarketing Agreement at a
percentage margin which is less than the Maximum Reset Margin or (y)
that its remarketing obligations in the Remarketing Agreement have been
terminated pursuant to a Remarketing Termination Event (as defined in the
Remarketing Agreement) (other than in respect of service of an
Enforcement Notice); or (ii) from the Issuer or the Administrator on behalf
of the Issuer if (x) the Issuer or the Administrator on its behalf has
reasonable grounds to believe both that the Class Al Notes cannot be
placed entirely with third party purchasers on the Al Note Mandatory
Transfer Date as set out in (i) above and that the Remarketing Agent will
fail to serve the notice required, or (y) following the occurrence of a
Remarketing Termination Event or a Remarketing Agent T ermination
Event (as defined in the Remarketing Agreement) where the Issuer or the
Administrator on behalf of the Issuer (if so procured by the Issuer) fails to
find an alternative entity to act as remarketing agent by the date which is
20 days prior to the relevant A1 Note Mandatory Transfer Date.".

2.2.3 Clause 1.2(e) shall be deleted in its entirety and replaced with the following:

"(e) The Conditional Purchase Activation Notice shall also specify the amount
representing the aggregate Al Note Mandatory Transfer Price payable af
any) which shall be sufficient upon exchange for USD under the
Currency Swap Al Agreement to repay to the relevant Class Al
Noteholders in order for the Al Note Conditional Purchaser to satisfy its
obligations under this Agreement and shall confirm to the Al Note
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Conditional Purchaser that no Enforcement Notice has been served on the
Issuer.™.

2.2.4 Clause 1.2(f)(ii) shall be deleted in its entirety and replaced with the
following:

"(ii) if an Enforcement Notice has been served on the Issuer in respect of the
Class A1 Notes at the time a Conditional Purchase Activation Notice is to
be given or thereafter, but prior to the purchase on such Al Note
Mandatory Transfer Date;".

225 Paragraph (c) of the form of Conditional Note Purchase Activation Notice in
Schedule 2 shall be deleted in its entirety and replaced with the following:

"(¢) confirm that no Enforcement Notice with respect to the Al Notes has
been served on the Issuer;".

CONSTRUCTION AND INCORPORATION

As from the date hereof, the Amendment Documents shall be read and construed in all
respects as incorporating the changes made by this Deed of Amendment but otherwise
all terms and conditions of the Amendment Documents shall remain in full force and
effect in all respects.

All references in the Amendment Documents to "this Agreement”, "this Deed" or "this
Trust Deed" shall be deemed to be references to the relevant Amendment Document as
amended by this Deed.

Nothing in this Deed shall operate as a waiver of any right or remedy of any party
under any provisions of the Amendment Documents as amended hereby nor to excuse
any delay or omission in the performance of the Amendment Documents nor to impair
any right or remedy arising thereunder or in respect thereof.

NOTICE

The Trustee agrees that notice of the modifications shall not be required to be given to
the Noteholders (as defined in the Trust Deed).

COUNTERPARTS

This Deed may be executed in any number of counterparts, each of which shall be
deemed an original.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

A person who is not a party to this Deed has not right under the Contracts (Rights of
Third Parties) Act 1999 to enforce any term of this Deed.

GOVERNING LAW

This Deed shall be governed by and construed in accordance with English law.



IN WITNESS whereof this Deed has been executed and delivered as 2 deed on the date stated
at the beginning.

The Issuer

Executed by: PARAGON MORTGAGES (NO.12) PLC
as its deed as follows:
Signed for and on its behalf by one of its

duly authorised attorneys By: 7 /————""
Name: oMny & e elic
Title: NILeT™ oL

Witness , \) @\)
Signature: Ck ~

Name: VNSRS et C NG
Occupation: ¢ zPL ANLE AN I N
AQATESS: ¢ g ASHLIN B CoulT, netsan Qond), SLiputie , WETT FUDLANDS

A dGE

The Remarketing Agent

BARCLAYS BANK PLC

By:
Name:
Title:

Witness
Signature:

Name:
Occupation:

Address:



IN WITNESS whereof this Deed has been executed and delivered as a deed on the date stated
at the beginning.

The Issuer

Executed by: PARAGON MORTGAGES (NO.12) PLC
as its deed as follows:

Signed for and on its behalf by one of its

duly authorised attorneys

By:
Name:
Title:
Witness
Signature:
Name:
Occupation:
Address:
The Remarketing Agent
BARCLAYS BANK PL(} . )
/o [
B~ Y
Name: ALLEN APPEN
Title: JANAGING DIRECTOR
Witness o
Signature: :;: sor b An oy
Name: |ASON VONDERHAAR
Occupation: ASS0CH aTE
Address: < THE AORTH COLONNADE

[e——

CANARY (WJHARE
LONDON E1H HES




The Conditional Purchaser's Agent

BARCLAYS BANK PLC

By __\ 4 AAA AN
Name:j @/0:/\5,(/ Wg iy [ICal
Title: ﬁigﬁ'i} Iy m f}% v ,5‘{19 %

Witness

Signatufe: /é{/L WW{‘;?D”]LU»AK
Name: 75 Ao Ay aer s oo n

Occupation: g5 40 aAr it o+ve, k&S b

Address: b Fivip dve,
Neww o ¢ iy M il

The Agent

BARCLAYS BANK PLC

By: ‘:'2? At AN
Néme;}}w"e'/(/ yirm—
Tile: pgsor jhr Prvister

Witness ) i
Signam% A . @/ (A /)}#,\,

Name: 0 4o & wenn blesm

Occupation: A- (4o, gty Dires oo bl

Address: 3 o Pere A vt .
New o e, /\A/ IR



The Liquidity Provider

BARCLAYS BANK PLC

f’ﬁLf\;iﬁ/{,& Lo ‘XA«W
By: 5
Ngme: Iﬁ/ ﬁ/f'\?f lIMO{? e —
Title: Dicer o,

Witness . .
Signamrez/\ké S @YW(”‘ 5 “{/{/{, o
J

Name: :T“é?:ik‘ Grvacen ste,n
OcCupation'p-¢ 4y cc'ade )} revtor. AGL

Address: } pu Pevl . oo
Newd \/p /e, M/ (ol b

The Al Note Conditional Purchaser

SHEFFIELD RECEIVABLES CORPORATION

By: Démw

Name: g0 0 v
e frsbripce Preee to/

Witness

Signamre% K/{/t»: &\/ A AAATS ;{{C/: ~
Name: T o P orscen IR A
Occupation: A3 Jb (i Ar pore 2o K5 4

Address: Jpp Pa vy Gove .
Ne~w j&‘(b«; /\47 (DL



The Tender Agent

Executed by: CITIBANK N.A.. LONDON BRANCH

as its deed as follows:

Title:
Witness &/JZ/A'AL‘\- Vice President

Name:  (remle-s a pper L €L
Occupation: Gk X< 7

L
Address: I A o
& e st e EHA g i R

C‘A‘M"ﬁ"’zf e K.
& OrtiPcrmS

The Trustee

CITICORP TRUSTEE COMPANY
LIMITED

Executed by:

as its deed as follows:

By: ...~
- Name
st -
Title:
Witness Carl Hardle
Name: Vice Prasident
Occupation: Priime itk
Y P
Address: ol e . e
b A SR AL ES .
i

&t et B




The Administrators

Executed by:

as its deed as follows:

Signed for and on its behalf by one of its
directors

Witness

Signature: Ck% \&‘\

Name: AwOLEW et

Paragon Finance PLC

Name: "Scwhs G CreMMELL
Tide: Do et Tell

Occupation: € @ARL LANGE MANAGETL

Address: §1 CATASRNES GV

Executed by:

as its deed as follows:

Signed for and on its behalf by on¢ of its
directors

Witness

Q
Signature: C& \&z\,\

Name: Aahliow  KITcrwCe

Occupation: (e iantc

Address: ST (THERNES @K

1, WERELT {ead, Sel fHULL

netsenr Load), Seuinuel, WEST M DLAJDS

Lo 3Qe

Mortgage Trust Services pic

Name: “SCHN &G emMELL
Tide: O‘ e To

MANACE T

LEST  MOU2)
Gal 3QE



The Title Holders

Executed by: Paragon Mortgages Limited
as its deed as follows:

Signed for and on its behalf by one of its
directors

Tite: (), o st Tl

Witness
Signature: (AQB L&\J/\)

Name: Amnlldo  KTCH Fales

Occupation: Cc{f\pumu‘/, MAkaxéf‘**
el Ot ines (T KRBT ford, Soltavue WEST MO
La) >Qs

Executed by: Mortgage Trust Limited
as its deed as follows:
Signed for and on its behalf by one of its

directors M

BY: o

Name: “Sownn (x CeErHELL
Title:

e ettt

Witness

Signature: (/)& &Sl,k,

Name: AN kvt dwile

Occupation: CcMIL 1anCE AN ACETS

Address: ST CATAERINES o LT, UStEer T LA YOL i, ey T Mo
A Q&



