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THIS DEED is made on {€ September 2008

BETWEEN
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PARAGON MORTGAGES (No.13) PLC (registered number 5393650) whose
registered office is at St. Catherine's Court, Herbert Road, Solihull, West Midlands
B91 3QE (the "Issuer");

ABN AMRO BANK N.V. LONDON BRANCH acting through its office at 250
Bishopsgate, London EC2M 4AA in its capacity as remarketing agent pursuant to this
Agreement (the "Remarketing Agent" and 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 5LB (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
regisiered office is at St. Catherine's Court, Herbert Road, Solihull, West Midlands
B91 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 26 October 2006, as amended on 11
July 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 26 October 2006
(the "A1 Note Conditional Purchase Agreement").
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The Issuer and the Trustee entered into a trust deed on 26 October 2006 (the "Trust
Deed" and, together with the Remarketing Agreement and the Al Note Conditional
Purchase Agreement the "Amendment Documents”).

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

Pursuant to Clause 19.2 (Waiver; Authorisation; Determination; Modification) 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

1.2

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

Save where the contrary is indicated or the context otherwise requires, words and
phrases shall be interpreted in the manner set out in the Amendment Documents.

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.
2.12 A new definition of "Enforcement Notice" shall be inserted as follows:

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

2.1.3 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;”.

2.1.4 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:".

2.1.5 Clause 6.1.2 shall be deleted in its entirety and replaced with the following:

"6.1.2 from the Al Note Conditional Purchaser if a Remarketing Termination
Event (other than the service of an Enforcement Notice on the Issuer)
has occurred, .

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 (D)(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".

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

"(c) 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 (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 (other than in respect of service of an
Enforcement Notice pursuant to Condition 9 of the Notes) or a
Remarketing Agent Termination Event where the Issuer or the
Administrator on behalf of the Issuer (if so procured by the Issuer) or the
A1l Note Conditional Purchaser fails to find an alternative entity to act as
remarketing agent by the date which is 20 days prior to the relevant Al

Note Mandatory Transfer Date.".
223 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 (if
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 Al 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;".

2.2.5 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:

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

Amendment to the Trust Deed
The parties hereto agree that the following amendment shall be made to the Terms and
Conditions of the Notes in Schedule 4 to the Trust Deed:

2.3.1 Condition 5(i)(ii)(b) shall be deleted in its entirety and replaced with the
following:

"(b) an Enforcement Notice has been served on the Issuer pursuant to
Condition 9 prior to such A1 Note Mandatory Transfer Date, or".

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 (o 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 a deed on the date stated
at the beginning.

The Issuer

Executed by: PARAGON MORTGAGES (NO.13) PLC
as its deed as follows:

Signed for and on its behalf by one of its
duly authorised attorneys T
By:

Name: “chn G Geemelh
Title: D“e&vr

Witness Q
Signature: CAVS \k

Name: An0Zets  ktTCA WG
Occupation: (cMPLANCGE  MAN AR
Address: - .
eSS ST (A THEAES (cof T, HEXBCNT LeAn  SoLihiid,

The Remarketing Agent and Al Note Conditional Purchaser

Executed by: ABN AMRO BANK N.V. LONDON
BRANCH

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:

ey T Miata~nis

At 3Q¢€



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

at the beginning.
The Issuer

Executed by:

as its deed as follows:

Signed for and on its behalf by one of its
duly authorised attorneys

Witness
Signature:
Name:
Occupation:
Address:

PARAGON MORTGAGES (NO.13) PLC

By:
Name:
Title:

The Remarketing Agent and Al Note Conditional Purchaser

Executed by:

as its deed as follows:
Signed for and on its behalf by one of its
duly authorised attorneys

Witness e
Signature '
Occupation:

Address:

Name: - R

ABN AMRO BANK N.V. LONDON
BRANCH

Name:
Title: |~ Mi
“"  Auth

10

Michele M
Acthorised Signatory



The Tender Agent

Executed by: CITIBANK N.A., LONDON BRANCH

as its deed as follows:

Signed for and on its behalf by one of 48
duly authorised atorneys B @/\')\ '
A

Name:

Titde: Simon Lazarus
Vice President
Witness
Signatures 3
Nume: o7 4
ame: .
Occupation: Cart Harl
e Vice Presiivie
Address:

ey o™ CER-ring—
il ST
Chttoa st 1T ““’M
& tis o EP S

The Trustee

Executed by: CITICORP TRUSTEE COMPANY
LIMITED

as its deed as follows:

Signed for and on its behalt by one of its

directors and by another of its directors/its

secretary

Witness
Name:
Occupation:
Address:
< oRoel  © e g?ma Jegaul
f s oA ne irector




The Administrators

Executed by: PARAGON FINANCE PLC
as its deed as follows:

Signed for and on its behalf by one of its
directors

By: .
Name: ’T‘;,\,M (;c M (\
Title: D e gkc(

Witness ( § !
Signature:

Name: A0 LA ket CHANG

Occupation: ( Gea P innC& MO A G\

Address: 1 (xracting’s  (CCET, kbl &{\A{)l Scu ot | WEST PADAD)
LA e

Executed by: MORTGAGE TRUST SERVICES PLC
as its deed as follows:
Signed for and on its behalf by one of its

directors M_,
By: :

Witness

Signature:al(\ %

Name:  Anplecle  kricn it

Occupation:  { gAFL i & Mar AT\

Address: &1 (ATUEH/INE' S CCUET, HErLck T Ropl)  Seuinve, WesT MiAnDS
Ko 2qe



The Title Holders

Executed by: PARAGON MORTGAGES LIMITED
as its deed as follows:

Signed for and on its behalf by one of its

duly authorised attorneys By:
Name: S (< (zemnell
Tiﬂe: B N (}Dr

Witness

Signature: q@l &

Name: Anplrw W1 AL DG

Occupation:  (OMPLiaC= A nAeElt

Address: ST CATUGl(NE S @OLT, USEAT fonn  SOLTHULE wesT H pLands
H

By 3Ge

Executed by: MORTGAGE TRUST LIMITED
as its deed as follows:

Signed for and on its behalf by one of its
duly authorised attorneys

By: o . . {\\
Name: ol & Gene

Title: Dwe,c‘n: c

Witness )

Signature: C&% %

Name: AoplSs ¢ Hiri Ce
Occupation: ¢ epPlideaCEs MOV ACE

Address: . .
ST Catnelige > T, WSREELT  @AD | SeLIHUA LoSST MIDWANDS

A ZQE




