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1.3 References in this Deed to any person shall include references to his successors, 
transferees and assigns and any person deriving title under or through him. References 
in this Deed to any statute or statutory provision shall be deemed also to refer to any 
statutory modification or re-enactment thereof and to any statutory instruments, orders 
or regulations made thereunder or under any such re-enactment. 

1.4 References in this Deed to any agreement or other document shall be deemed also to 
refer to such agreement or document as modified, novated, supplemented or replaced 
from time to time. 

2. COVENANT BY PGC 

PGC covenants to the Issuer and the Trustee (on behalf of itself and the Noteholders) 
that it will procure that PGC or a wholly owned subsidiary of PGC will, whilst any of 
the Notes remain outstanding, retain on an ongoing basis a material net economic 
interest of not less than 5 per cent. in the nominal value of the securitisation in 
accordance with the text of Article 122a of Directive 2006/48/EC (as amended or as 
superseded from time to time, including as superseded by Articles 404-410 of 
Regulation (EU) No. 575/2013 of the European Parliament and of the Council of 21 
June 2013 on prudential requirements for credit institutions and investment firms and 
amending Regulation (EU) No. 648/2012). 

3. COVENANT BY PML 

PML covenants to the Issuer and the Trustee (on behalf of itself and the Noteholders) 
that it will, whilst any of the Notes remain outstanding, comply with the obligations 
under paragraph 7 of Article 122a of Directive 2006/48/EC (as amended or as 
superseded from time to time, including as superseded by Articles 404-410 of 
Regulation (EU) No. 575/2013 of the European Parliament and of the Council of 21 
June 2013 on prudential requirements for credit institutions and investment firms and 
amending Regulation (EU) No. 648/2012) ("CRD") as if it were an originator credit 
institution (as defined in the CRD), subject always to any requirement of law, 
provided that PML shall solely determine what constitutes materially relevant data for 
the purposes of such paragraph 7 taking into account generally accepted market 
practice as to disclosure and reporting and the requirements of the Noteholders as a 
class. 

4. NOTIFICATION 

Each of PGC and PML agrees to notify the Issuer and the Trustee in writing of any 
breach of their respective covenants contained in this Deed as soon as reasonably 
practicable after it becomes aware of it. 

5. NOTICES 

The provisions of Clause 24 of the Administration Agreement shall, mutatis mutandis, 
apply to this Deed and the giving of notices pursuant hereto. 

6. THE TRUSTEE 

In the event that there is any change in the identity of the Trustee in accordance with 
the Trust Deed, the retiring Trustee, PGC and PML and the Issuer shall execute such 
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documents and take such actions as such new Trustee may reasonably require for the 
purpose of vesting in such Trustee the rights of the Trustee under this Deed and, if so 
determined by the new Trustee, releasing the retiring Trustee from further obligations 
hereunder. 

7. EXCLUSION OF THIRD PARTY RIGHTS 

The parties to this Deed do not intend that any term of this Deed should be enforced, 
by virtue of the Contracts (Rights of Third Parties) Act 1999, by any person who is 
not a party to this Deed. 

8. GOVERNING LAW 

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

8.2 The courts of England are to have jurisdiction to settle any disputes arising out of or 
in connection with this Deed. This submission is irrevocable and for the exclusive 
benefit of the Issuer and the Trustee. It does not prevent proceedings being 
commenced by the Issuer and the Trustee in the courts of any other country or, subject 
to applicable law, in the courts of more than one country at the same time. PGC, 
MAAL and the Issuer irrevocably waive any objection, on the ground of forum non 
conveniens or on any other ground, to proceedings in the courts of England and 
irrevocably agree that a judgement in any proceedings brought in the courts of 
England will be conclusive and binding on each of them and may be enforced in any 
other court. 








