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- Filling in this form
Please complete in typescnpt or in

Company name |nfu|||N M Rothschild & Sons Limited

bold black capitals

All fields are mandatory unless
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Charge creation date

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

Please show the names of each of the persons, security agents or trustees
entitled to the charge

Name

[CBRE Loan Servicing Limited

Name

Name

Name

tick the statement below

(] tconfirm that there are more than four persons, security agents or
trustees entitled to the charge

If there are mere than four names, please supply any four of these names then
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MRO1

Particulars of a charge

Brief description

Please give a short descnption of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which 1s
net a fioating charge) or fixed secunty included in the instrument

Brief description

Please submit only a short
description if there are a number of
plots of land, arcraft and/ar ships,
you should simply describe some
of them In the text field and add a
statement along the lings of, *for
more detaiis please refer to the
instrument”

Please limit the descnption fo the
available space

Other charge or fixed security

Does the instrument include a charge (which ts not a floating charge) or fixed
security over any tangible or intangible er (in Scotland) corpareal or incorporeal
property not descnbed above? Please tick the appropriate box

(] Yes
(] No

Floating charge

s the instrument expressed to contain a floating charge? Please tick the
appropriate box

(] Yes Continue
[x] No GotoSection?

Is the floating charge expressed fo cover all the property and undertaking of
the company?

[] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropnate box

[x] Yes
1 No

Trustee statement @

You may tick the box If the company named in Section 1 ts acting as trustee of
the property or undertaking which 1s the subject of the charge

[

© This statement may be filed after
the registration of the charge (use
form MROB)

Signature

I Please sign the form here

Signature

Slgnature

Tyfsr Loarg UUp

This form mu\Yse signed by a person with an mteré{ln the charge
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Particulars of a charge

B Presenter information

n Important information

You do not have ta give any contact information, but if
you do, it will help Compantes House if there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

|Guntaclna'ne Olivier Swain/Ryan Hopkins

l Company name
Tayleor Wessing LLP

|Address 5 New Street Square

|

’HNWH London

| County/Region

e [efcfefal fsfn]w

I Country

|DX 41 London Lcondon -~ Chancery Lane

Telephone +44 {0) 207 300 7000

Certificate

We will send your certificate {0 the presenter's address
if given above of to the company's Registered Office If
you have left the presenter’s information blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following.

(] The company name and number match the

information held on the public Register

You have included a certified copy of the

instrument with this form

You have entered the date on which the charge

was created

You have shown the names of persons entitled fo

the charge

You have ticked any appropriate boxes in

Secttons 3, 5,6, 7&8

You have given a description in Section 4, If

appropriate

You have signed the form

[[] You have enclosed the carrect fee

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

I R L N [

Please note that all informatton on this form will
appear on the public record

E How to pay

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

Make cheques or posial orders payable to
‘Companies House '

E Where to send

You may return this form to any Compantes House
address. However, for expediency, we advise you
to return it to the appropriate address below.

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edmburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Beliast 1

n Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www companieshouse.gov.uk
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COPY
CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 925279
Charge code: 0092 5279 0008

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 9th April 2015 and created by N M ROTHSCHILD & SONS
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 24th April 2015

W

Given at Companies House, Cardiff on 30th Apnt 2015
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DATED

Al ors

N.M. ROTHSCHILD & SONS LIMITED
as Chargor

and

CBRE LOAN SERVICING LIMITED
as Security Agent

THIRD PARTY SHARE MORTGAGE

Execution Version

Certified to be a true copy

of origin[z? W
Tay EWé's'si% """ '

5 New Street Square | London EC4A 3TW
Tel +44 (0)20 7300 7000

Fax +44 (0)20 7300 7100

DX 41 London

www taylorwessing com
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THIS DEED is made on q f(p\rﬂ 2015

BETWEEN

(1)

()

N.M. ROTHSCHILD & SONS LIMITED, a company incorperated in England and
Wales with registration number 00925279 whose registered office 1s at New Court, St
Swithin's Lane, London EC4N 8AL (the "Chargor"), and

CBRE LOAN SERVICING LIMITED, as secunty trustee for the Secured Parties (as
defined in the Loan Agreement (as defined below)) (the "Security Agent")

AGREED TERMS

11

Definitiens and Interpretation

Definitions

In this deed

"Charged Property” means the assets mortgaged by the Chargor under this deed,

“Borrower" means Third New Court Limited registered mn England and Wales
(registered number 06479314) whose registered office 1s at New Court, St Swithin's
Lane, London EC4N 8AL,

"Default Rate" means the Iinterest rate provided for in clause 8 3 (Default interest)] of
the Loan Agreement in relation to Unpaid Sums,

"Dividends” means all dividends, interest and other money payable in respect of the
Investments,

"Enforcement Event" means the occurrence of an Event of Default pursuant to which
the Agent exercises any of its nights under clause 23 13 (Acceleration) of the Loan
Agreement,

"Financial Collateral Regulations" means the Financial Collateral Arrangements
(No 2) Regulations 2003 S| 2003/3226,

"Insolvency Act" means the Insolvency Act 1386,
“Investments”" means

(a) 50,000,000 non-voting B ordinary shares of £1 each n the 1ssued share capital
of the Borrower, and

b all other stocks, shares and other securnities of the Borrower now or at any time
after the date of the deed owned by the Chargor including any offered by way
of redemption, bonus, preference or option or otherwise In respect of any of the
shares referred to in (a) above,

and all nghts and benefits in respect of the assets referred to in (2) and (b) above other
than the night {o receive Dividends,

UKMATTERS 33723768 6




“Loan Agreement” means a loan agreement dated {(? 2015
made between the Borrower (1), Canada Life Limited d M&G Investment
Management Limited (as arrangers) (2}, the Onginal Lenders (3), CBRE Loan
Servicing Lirmited (as agent) (4) and the Security Agent (5),

"LPA" means the Law of Property Act 1925,

"Secured Liabilities" means

(a) all obligations of each Obligor owed or expressed to be owed to the Secured
Parties (or any of them) under or In connection with the Finance Documents

whether owed jointly or severally, as principal or surety or in any other
capacity,

(b) in the case of any Obligor other than the Chargor any obligation referred to in
(a) above which 1s or becomes Unenforceable, and

"Unenforceable” means void, voidable, mvalid, unenforceable or otherwise
irrecoverable (whether or net known to any Secured Party or the Chargor) and
"Unenforceability” will be construed accordingly

12 Inferpretation

(a} Capitalised terms defined in the Loan Agreement have, unless expressly
defined in this deed, the same meantng n this deed

(b) This deed 1s a Finance Document

(c) The provisions of clause 1 (Defintions and Interpretation) of the Loan
Agreement shall be deemed to be incorporated into this deed

(d) In this deed, unless a contrary indication appears
n "obligations” means obligations and liabilihies,
() references to obligations and habilities include the whole or any part of

them, present and future, actual and contingent,

() any reference to "powers" includes nghts, powers, discretions and
authonbes, and

(v) any reference to any asset includes any proceeds of sale of any such
asset

13 Construction of charging clause
Each of the secunty interests created by clause 2 (Secunty) shali be construed as
separate and distinct interests over the relevant assets so that the recharactensation
for any reason of any secunty interest over any one asset shall not affect the nature of
the secunty interest created over any other asset

2, Security
As continuing security for the payment of the Secured Liabilibes the Chargor with full

title guarantee assigns to the Secunty Agent by way of equitable mortgage all its
present and future nghts and interest in

UKMATTERS 33733769 6




(@)
(b)

the Investments, and

all Dividends

3. Investments

31 Deposit of certificates

The Chargor shall deposit with the Security Agent

(2)

(b)

(©)

on ofr before the date of this deed, the certificates or other documents of fifle to
each Investment owned by the Chargor on such date,

on the date of the acquisition of any Investment acquired by the Chargor after
the date of this deed or on the withdrawal of any Investment from any
clearance system, the certificates or other documents of title to each such
Investment,

together with the certificates or other documents referred to in paragraphs (a)
and (b) above, duly executed undated blank transfers in respect of each such
Investment and forms of waiver of any pre-emption nghts necessary to enable
such transfers to be registered

32 Release and return of certificates and stock transfer forms

(a)

{b)

{c)

The Secunty Agent shall return any share certificates and stock transfer forms
to the Chargor upon request in the event that there 1s a reduction of the 1ssued
share capital of the Borrower as contemplated by paragraph (1) of the definition
of Permitted Capital Restructuring, provided that share certificates and stock
transfer forms 1 respect of all of the shares in the Borrower are deposited with
the Secunty Agent immediately following such reduction in share capital

In the event the Chargor transfers ttle of any Investments to the Second
Shareholder in complance with the Loan Agreement, then, the Secunty Agent
shall (at the request and expense of the Borrower)

(1 grant a partial release in respect of such shares, and

{n return any share certficates and stock transfer forms relating to such
shares to the Chargor,

provided that such shares remain the subject of valid Secunty granted under
the terms of the Finance Documents (and the Security Agent has received any
legal opinions and corporate authorisations which it may reasonably require for
the purpose of ensunng its satisfaction with the vahdity of such Security)

Following any transfer referred to in clause 3 2(b) above the Chargor will
ensure that new share certificates and stock transfer forms in respect of such
shares are deposited with the Security Agent within three Business Days of the
date of such transfer

323 Payment of money due

The Chargor shall promptly pay all money which may from time to time be due n
respect of any Investment forming part of the Charged Property

UKMATTERS 337337696




34

35

36

37

38

MNominees

If any investment Is registered in the name of a nominee the Chargor shall on demand
provide to the Secunty Agent an equitable mortgage over such Investment or power of
attorney or acknowledgement of the nights created by this deed over such Investment
in favour of the Secunty Agent in such terms as the Security Agent may require duly
executed by or on behalf of such nominee

Complefion of transfers

The Secunty Agent may at any time following the occurrence of an Enforcement Event
complete any transfers of any Investment delivered to it under clause 3 1(c) in favour
of itself or any nominee for It as transferee and may present the same for registration

Dwvidends and voling nghts before enforceability

The Charger shall be entitled to exercise each of the following nghts until the secunty
created under this deed becomes enforceable and the Security Agent gives notice of
its intention to exercise any of such nghts itself

(a) to receive all Dividends In respect of any Investment free from the secunty
created by this deed, and

(b) to exercise all voting nghts attached to any Investment and If the Securty
Agent 1s registered as the holder of any such Investment it will exercise all
voting rnights attached to it as directed by the Chargor

Dividends and voting nghts after enforceability

The Secunty Agent shall be entitled to exercise each of the following nghts at any time
following the occurrence of an Event of Default which 1s continuing

(a) to receive all Dividends and apply them n reduction of the Secured Liabilihies
whether or not any Investment i1s registered in the name of the Secunty Agent
or any nominee for the Secunty Agent or in the name of the Chargor or any
norminee for the Chargor,

(b at its discretion to exercise or procure the exercise of all voting rights attached
to any Investment registered in the name of the Secunty Agent or any nominee
for the Secunty Agent for the purpose only of preserving the value of such
Investment or realising the secunty over such Investment created by this deed,
and

(c) to require the Chargor to exercise any voting nghts attached to any Investment
registered in the name of the Chargor or any nominee for the Chargor as
directed by the Securnity Agent for the purpose mentioned in paragraph (b)
above

Security Agent may give up voling rights

The Secunity Agent may at any hime by giving notice to the Chargor give up any nght it
may have under clause 3 7{b) or clause 3 7(c) in relation to any of the Investments
specified in such notice (the "Notified Shares") whereupon the Chargor may exercise
all voting nghts in relation to the Notified Shares subject to the terms of the Finance
Documents

UKMATTERS 33733765 6



39 Dematernalisation
The Chargor must promptly take all action required for the rematerialisation of any
Investment held in dematenralised form in a clearance system
4, Representations
41 Duration and Scope
The Chargor makes the representations and warranties set out 1n this clause to the
Security Agent on the date of this deed
42 Status
(a) It 1s a imited hability company, duly incorporated and validly existing under the
law of England and Wales
(b) It has the power to own Its assets and carry on its business in England and
Wales as 1t is being conducted
43 Binding obligations
The obligations expressed to be assumed by it In each Transaction Document to which
it 1Is a party are legal, valid, binding and enforceable obligations subject to the Legal
Reservations and the registration of this deed in accordance with clause 4 10 (No filing
or stamp taxes)
44 Non-confiict with other obligations
The entry into and performance by it of, and the transactions contemplated by, the
Transaction Documents to which it t1s a party and the granting of the Transachon
Secunty to which it 1s a party do not and will not conflict with
(a) any iaw or regulation applicable to it,
(b) its conshtutional documents,
(c) any agreement or instrument binding upon it or any of its assets or constitute a
default or termination event (however described) under any such agreement ar
mstrument in each case to an extent which 1s reasonably likely 1o have a
Material Adverse Effect
45 Power and authority
[€=)] it has the power to enter into, perform and deliver, and has taken all necessary
action to authonise its entry inte, performance and delivery of, the Transaction
Documents to which it 1s or will be a party and the transactions contemplated
by those Transaction Documents
{b) No hmit on any its powers will be exceeded as a result of the borrowing, grant
of secunty or gwving of guarantees or indemnities contemplated by the
Transaction Documents to which it is a party
46 Validity and admissibilify in evidence
Except for registration of this deed in accordance with clause 47 (Registration
requirements) all Authornisations required or desirable
UKMATTERS 33733769 6




47

48

49

410

411

412

{a) to enable it lawfully to enter into, exercise its nghts and comply with its
obligations in the Transaction Documents to which #1s a party, and

{b) to make the Transaction Documents to which it 1s a parly admissible in
evidence n its Relevant Junsdictions,

have been obtamned or effected and are in full force and effect
Registration requirements

Except for registration of this deed under the Companies Act 2006 1t 15 not necessary
to file, register or record this deed in any public place or glsewhere

Governing law and enforcement

(a) The choice of English law as the governing law of this deed will, subject to the
Legal Reservations, be recognised and enforced in its Relevant Junsdictions

(b) Any judgment obtained in England in relation to this deed will be recognised
and enforced inits Relevant Junsdictions

Deduction of Tax

It 15 not required under the law of its Relevant Junsdictions to make any deduction for
or on account of Tax from any payment it may make under any this deed to the
Secunty Agent

No filng or stamp taxes

Except for registration fees associated with registration of this deed in accordance with
clause 4 7 (Registration requirements), it Is not necessary under the law of its Relevant
Jurisdictions that the Finance Documents be filed, recorded or enrolled with any court
or other authonty n that jurisdiction or that any stamp, registration, notanal or similar
Taxes or fees be paid on or in relation to this deed or the transactions contemplated by
this deed

No default

No event or circumstance s outstanding which constitutes (or, with the exprry of a
grace period, the giving of notice, the making of any determination or any combination
of any of the foregoing, would constitute) a default or termination event (however
described) under any other agreement or instrument which 1s binding on the Chargor
or to which the Chargor's assets are subject which has or is reasonably likely to have a
Matenal Adverse Effect

No misleading information

{a) All wntten information supphed by 1t or on its behalf to any Finance Party in
connection with the Transaction Documents was, so far as it is aware (having
made due and careful enquiry) true and accurate in all material respects as at
the date It was provided or as at any date at which 1t was stated to be given

(b) It has not omitted to supply any information which, if disclosed, would make the
information referred to m paragraph (a) above untrue or misleading in any
material respect

UKMATTERS 33733789 6




413

414

415

416

51

52

53

(c) As at the first Utilsation Date, nothing has occurred since the date of the
information referred to in paragraph (b} above which, if disclosed, would make
that information untrue or misleading in any matenal respect

No proceedings pending or threatened

No litigation, arbitration or admiristrative proceedings or investigations of or before,
any court, arbitral body or agency which, if adversely determined, are reasonably likely
to have a Material Adverse Effect have (to the best of its knowledge and belief having
made due and careful enguiry) been started or threatened against the Chargor

Ranking of Securty

The secunty conferred by this deed constitutes a first prionty security interest of the
type described over the assets referred to in this deed and those assets are not subject
to any prior or pan passu Security other than Security permitted pursuant fo clause 51
(Negative Pledge)

Shares

(a) The Borrower's entire 1ssued share capital 1s legally and beneficially wholly
owned and controlled by the Original Shareholders or one of them

(b) The shares referred to in paragraph (a) of the defintion of Investments in
clause 1 1 are fully paid and are not subject to any option to purchase or
similar nghts

{c) The Investments are not subject to any other Securnity or any fien, nghts of pre-
emption, forfeiture or disenfranchisement whether under the articles of
association of the Borrower or any shareholders' agreement or otherwise

Repetitron
The representations and warranties In this clause are deemed to be made by the
Chargor by reference to the facts and circumstances then existing on each day on

which any Repeating Representations are deemed to be made under the Loan
Agreement

Negative Undertakings

Negafive pledge

The Chargor shall not create or permit to subsist any Secunty over any of the Charged
Property other than any Secunty or (as the case may be) Quasi-Secunty fisted in
clause 21 3(c) of the Loan Agreement

Disposals

The Chargor shall not sell, transfer or otherwise dispose or purport or agree to dispose
of any Charged Property (except in a manner contemplated in clause 3 2 (Release and
return of certificates and stock transfer forms))

Centre of main interests

The Chargor shall not move its centre of main interests for the purposes of Councll

Regulation (EC) No 1346/2000 of 28 May 2000 on insolvency procedures cutside
England and Wales
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54

61

72

73

74

Mergers

The Chargor shall not merge, or consclidate with any other person or enter into any
amalgamation, demerger or reconstruction

Information Undertakings

Accuracy

The Chargor shall ensure that all infformation supplied to the Secunty Agent by it 1s at
the time of supply complete and accurate in all matenal respects

General Undertakings

Authonsations

The Chargor shall promptly

(a) obtain, comply with and do all that 1s necessary to maintain in full force and
effect, and

(b) supply certified copies to the Securnity Agent of,
any Authorisation required under any law or regulation of its Relevant Junisdictions to

() enable It to perform its obligations under the Transactton Documents to
which 1t 1s a party and to ensure the legality, vahdity, enforceability or
admissibility In evidence in the Relevant Junsdictions of any such
Transaction Document,

() enable it to own its assets and carry on 1ts business as it 1s being
conducted

Compliance with laws

The Chargor shall comply in all respects with all laws to which it may be subject, If
failure so to comply would materally impair its abilty to perform its obligations under
the Finance Documents to which it 1s a party

Consents

The Chargor shall ensure that all consents and ali documents, registrations, licences
and other matters and things required by the Secunty Agent to perfect this deed are
produced executed obtained or made as required by the Secunty Agent in accordance
with this deed

Failure to comply
if the Chargor falls to comply with any of its obligations under this deed the Securnty

Agent may take such steps as 1t considers apprapriate to procure compliance with
such obhigations at the cost of the Chargor

UKMATTERS 337337636




8. Enforcement of Security

81 Agent's powers

(@

(b)

(c)

On the occurrence of an Event of Default which 1s continuing or if the Chargor
requests that the Secunity Agent exercises any of its powers under this clause
8 1, the secunity created under this deed shall become enforceable

On the occurrence of an Event of Default which is continuing {or If the Chargor
so requests), the Securnty Agent may immediately or at any time thereafter
secure and perfect its title to all or any part of the Charged Property and/for
transfer any asset into the name of s nominee

On the occurrence of an Enforcement Event (or if the Chargor so requests), the
Secunty Agent may immediately or at any time thereafter

(1) exercise the power of sale and all other powers conferred by s 101 of
the LPA as varied or extended by this deed,

() subject to s 72A of the Insolvency Act, appoint one or more persons as
a Recever of any Charged Property,

(1) exercise all the powers conferred on a Receiver by this deed, the LPA
and the Insolvency Act,

(v) to the extent that this deed constitutes a "securiy financial collateral
arrangement” as defined in the Financial Collateral Regulations,
appropriate any Charged Property which constiutes “financial
collateral" as defined in the Financial Collateral Regulations in or
towards satisfaction of the Secured ltabilites and the Secunty Agent
shall vaiue such Charged Property by reference to an independent
valuation or other procedure selected by the Security Agent acting
reasonably

82 Powers under the LPA

(@)
(b)

S 103 of the LPA will not apply to this deed

The power of sale and all other powers conferred by s 101 of the LPA as varied
or extended by this dead will anse upen execution of this deed by the Chargor

B3 Receiears

{a)

(b)

(c)

(d)
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The Secunty Agent may appoint any Recewver upon such terms as to
remuneration and otherwise as the Secunty Agent thinks fit and the maximum
rate specified in s 109(6) of the LPA shall not apply

Any Receiver will be the agent of the Chargor for ali purposes and the Chargor
will be responsible for such Receiver's acts and defaults and for his
remuneration, costs, fees, taxes and expenses to the exclusion of liabifity on
the part of the Secunty Agent

Where two or more persons are appointed as Receiver any act authonsed to
be done by the Receiver may be done by all of them acting jointly or by any
one or more of them acting severally

The Secunty Agent may at any time by writing remove any Recerver (subject to
the obtaming of any required order of the court in the case of an administrative




91

92

93

94

95

receiver) whether or not the Secunty Agent appoints any other person as
Receiver 1n his place

Powers of Receiver and Security Agent
Statutory powers

A Recewver shall have and be entitled to exercise all the powers conferred on a
recetver by the LPA and, whether or not such a Receiver I1s an administrative recever,
all the powers conferred upon an administrative receiver by Schedule 1 to the
Insolvency Act which powers are incorporated into this deed provided that references
in that Schedule to the "property of the Company" wili be deemed to be references to
the Charged Property for the purposes of this deed

Additional powers

By way of addition to and without imiting any other powers referred to in this clause a
Recewver shall have power (both before and after the commencement of any lquidation
of the Chargor) to do every act and thing and exercise every power

(a) which the Chargor would have been entifled to do or exercise If no Recerver
had been appointed or which the Receiver would have been entitled to do or
exercise If the Recever were the absolute legal and beneficial owner of the
Charged Property, and

(b) which such Recerver in his absoclute discretion considers necessary or
desirable for maintaining or enhancing the value of any Charged Property or for
or In connection with the enforcement of the Secunty created by this deed or
the realisation of any Charged Property,

and may use the name of the Chargor in connection with any exercise of such powers
Consideration

The receipt of the Secunty Agent or any Receiver shall be a conclusive discharge to a
purchaser and, in making any sale or disposal of any of the Charged Property the
Security Agent or any Receiver may do so for such consideration, in such manner and
on such terms as it thinks fit

Prior encumbrances

At any time after the security given by this deed has become enforceable, the Secunty
Agent may redeem any prior Secunty agamnst the Charged Property or procure a
transfer of such Securnty to itself and may agree the accounts of the person entitled to
that Securnty and any accounts so agreed will be binding on the Chargor Any money
paid by the Security Agent in connection with a redemption or transfer of any prior
Secunty will form part of the Secured Liabilities

FPossession

If the Secunty Agent, any Receiver or any Delegate takes possession of any Charged
Property 1t may go out of possession at any time
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10 Exclusion of Liability

101  No obhgation to recover
None of the Secunty Agent, any Receiver or any Delegate 1s under any obligation to
take action to collect any money or enforce any nghts comprised in the Charged
Property whether or not it 1s 1n possessicn of the relevant Charged Property

102  Liabiity as mortgagee in possession
If the Secunty Agent, any Receiver or any Delegate takes possession of any Charged
Property, 1t will not be llable to account to the Chargor for anythuing except actual
receipts or be lable to the Chargor for any loss ansing from any realisation of any
Charged Praperty or for any default or omission for which a receiver or morigagee In
possession wolld be hiable

103 Losses on enforcement
No Secured Party will be hiable to the Chargor for any loss or damage ansing from
(a) any sale of any Charged Property,

(b) any act, default or omission of any Secured Party in relation to any Charged
Property, or

(c) any exercise or non-exercise by any Secured Party of any power conferred
upon 1t in relation to any Charged Property under this deed or by the LPA,

unless such loss or damage is caused by the fraud, gross negligence or witful
misconduct of such Secured Party

11. Reimbursement and Indemnity

111 Indemmily fo the Secunty Agent
The Chargor shall promptly indemnify the Security Agent and every Receiver and
Delegate against any cost, loss or liabiity (including any hability under any
Environmental Law) incurred by any of them

(a) as a result of

()] the taking, holding, protecton or enforcement of the Secunty
constituted by this deed,

() the exercise of any of the nghts, powers, discretions and remedies
vested in the Secunty Agent and each Recewver and Delegate by this
deed or by law, or

() any default by the Chargor in the performance of any of the oblgaticns
expressed to be assumed by it in this deed, or

(b) which otherwise relates to any of the Charged Property or the performance of
the terms of this deed {otherwise than as a result of its fraud, gross negligence
or wilful misconduct)
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112

12.

121

122

Prionty of indemnity

The Secunty Agent and every Receiver and Delegate may, in prionty to any payment
to the other Secured Parties, iIndemnify itself out of the Charged Property in respect of,
and pay and retain, all sums necessary to give effect to the indemnity in clause 11 1
{Indemmity to the Secunty Agent) and shall have a llen on the Secunty constituted by
this deed and the proceeds of enforcement of the Secunty constituted by this deed for
all moneys payable to it

Secunty Agent's Management Time

Any amount payable under this deed to the Security Agent by the Chargor by way of
indemnity or reimbursement 1n respect of any cost, loss or labihty incurred by the
Securnty Agent shall include the cost of utilising the Secunty Agent's management time
or other resources and will be calculated on the basis of such reasonable daily or
hourly rates as the Securnity Agent may notify to the Chargor

Application of Proceeds
Order of application

Subject to clause 12 2 (Prospective habilites) and to clams hawving prionty to the
Secunty created by this deed and by way of vanation to the provisions of the LPA, all
amounts from time to time received or recovered by the Secunty Agent in connection
with the realisation or enforcement of all or any part of the Secunty constituted by this
deed (for the purposes of this clause the "Recoveries"”) shall be held by the Secunfy
Agent on trust to apply them at any time as the Secunty Agent (in its discretion) sees
fit, to the extent permitted by applicable law (and subject to the provisions of this
clause), in the following order

(a) in payment of all costs and expenses mncurred by any Secured Party in
connection with any realisation or enforcement of this deed and of all outgoings
properly payable by any Secured Party,

(b) in payment of remuneration to any Recelver,

(c) for application in accordance with clause 30 5 (Parhial Payments) of the Loan
Agreement, and

{d) the balance (if any) will be applied as required by law

Prospective liabilities

The Security Agent may, in its discretion, hold any amount of the Recoveries In an
interest bearing suspense or impersonal account(s) in the name of the Secunty Agent
(or at its option the name of any other Finance Party any of whose Secured Liabilites
are at that tme still contingent) with such financial institution (including itself) and for so
long as the Secunty Agent shall think fit {the interest being credited to the relevant
account) for later application under clause 12 1 (Order of Application) in respect of

(a) any sum owing to the Secunity Agent, any Receiver or any Delegate, and

{b) any part of the Secured Liabilities,

that the Security Agent reasonably considers, in each case, might become due or
owing at any time in the future
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123 Investment of proceeds

Prior to the applicaton of the proceeds of the Recoveres in accordance with
clause 12 1 (Order of Application) the Secunty Agent may, in its discretron, hold all or
part of those praceeds in an Interest bearnng suspense or impersonal account(s) in the
name of the Secunty Agent with such financial institubon (including itself) and for so
long as the Security Agent shall think fit (the interest being credited to the relevant
account) pending the application from time to time of those moneys 1n the Secunty
Agent's discretion in accordance with clause 12 1 (Order of Apphcation)

124  Currency Conversion

(a) For the purpose of, or pending the discharge of, any of the Secured Liabilities
the Secunty Agent may convert any moneys received or recovered by the
Secunty Agent from one currency to the currency in which the Secured
Liabilittes are denominated, at a market rate of exchange

{b} The Secured liabilhties shall only be satisfied to the extent of the amount of the
due currency purchased after deducting the costs of conversion

125  Permitted Deductions
The Secunty Agent shall be entitled, 1n its discretion

(a) to set aside by way of reserve amounts required to meet, and to make and pay,
any deductions and withholdings (on account of taxes or otherwise) which 1t 1s
or may be required by any applicable law to make from any distribution or
payment made by it under this deed, and

(b} to pay all Taxes which may be assessed agamnst it in respect of any of the
Charged Property, or as a consequence of performing its duties, or by virtue of
s capacity as Secunty Agent under any of the Finance Documents or
otherwise {(other than in connecticn with its remuneration for performing its
duties under the Loan Agreement)

13. Protection of Persons Dealing with Security Agent Receiver or Delegate

No person dealing with the Secunty Agent or any Recewer or Delegate will be
concerned to enguire

(a) whether any event has happened upon which any of the powers conferred by
this deed may have ansen or be exercisable,

(b} otherwise as to the propriety or regulanty of any exercise of the powers
conferred by this deed or of any act purporting or intended to be in exercise of
such powers, or

{c) whether any Secured Ltabilities remain owing

14, Notice of Subseqguent Charge

If any Finance Party receives notice of any Secunty or other interest affecting any
Charged Property

(@) it may open a new account for the Chargor tn its books and may transfer any
outstanding balance owing by the Chargor to such new account,
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(b} if It does not open a new account then, unless it gives express written notice to
the contrary to the Chargor, all payments made by the Chargor to it will as from
the time of receipt of such notice be treated as having been credited to a new
account of the Chargor and not as having been applied in reduction of the
Secured Liabilitres

15. Further Assurance

When required by the Security Agent or any Receiver the Chargor shall, at its own
cost

(a) following the occurrence of an Event of Default which 1s continuing execute a
transfer of any Investments into the name of the Security Agent or a nominee
of the Secunty Agent or a purchaser from the Secunty Agent or a nominee of
such purchaser,

(b) execute any documents or do any other thing which the Secunty Agent or any
Recewver may require for perfecting or protecting any Secunty created by this
deed or in connection with the exercise of any powers given to the Secunty
Agent or any Recewver under this deed, and

{c) following the occurrence of an Enforcement Event convey, transfer, assign or
otherwise deal with any Charged Property in such manner as the Secunty
Agent or any Receiver may require in connection with any enforcement of any
Secunty created by this deed

16. Power of Attorney by Chargor

161 Subject to paragraph 16 2 below, the Chargor irevocably and by way of secunty
appoints each of the Secunty Agent, any person selected by the Secunty Agent and
any Recewver its attorney in each case {with full power to appoint substitutes and to
delegate) severally in its name and on its behalf to execute any document or do any
act or thing which

{a) the Chargor 1s entitied to execute or do In relation to the Charged Property
including

m the exercise of voting nights in respect of the Investments (but In the
case of the Secunty Agent only to the extent that the Secunty Agent i1s
entifled to exercise such voting nghts under clauses 3 7{b) and 3 7(c)),

(n) executing or completing any transfer in respect of the Investments,

{in) giving a receipt for any money and exercising any rights or remedies
forming part of the Charged Property, or

(b) the Chargor 1s obliged to execute or do under this deed

162 The powers granted in (a) above shall take effect upon the date of this deed, but may
anly be exerctsed by the Secunity Agent, any person selected by the Secunty Agent, or
any Recewer after the Secunty created by this deed becomes enforceable m
accordance with clause 8 (Enforcement of Secunty) or where the Chargor has falled to
do anything which the Chargor is obhiged to do under this deed

UKMATTERS 23733768 6

14




17.

171

172

Protective Provisions
Wativer of defences

The obligations of the Chargor under this deed and the security constituted by this
deed will not be affected by an act, omission, matter or thing which, but for this clause,
would reduce, refease or prejudice any of such obligations or securty including
(whether or not known to it or any Secured Party)

(a) any time, wawver ar consent granted to, or composition with, any other Obligor
or other person,

(b) the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any Obligor,

(c) the taking, variation, compromise, exchange, renewa! or release of, or refusal
or neglect to perfect, take up or enforce, any rights against, or secunty over
property of, any other Obligor or other person or any non-presentation or non-
chservance of any formality or other requirement in respect of any instrument
or any failure to realise the full value of any secunty,

(d) any incapacity or lack of power, authority or legal personality of or dissclutton
or change in the members or status of any other Obligor or any other person,

(e) any amalgamation, merger or reconstruchon of any Secured Party with any
other person or any sale or transfer of the whole or any part of the assets of
any Secured Party to any other person,

(f the existence of any claim, set-off or other nghts which any other Obligor may
have at any time against any Secured Party, whether in connection with the
Finance Documents or otherwise,

(q) any novation, amendment (however fundamental} or replacement of a Finance
Document or any other document or security,

(h) any cbligation of any person under any Finance Document or any cther
document or secunty being Unenforceable, or

(1) any msolvency or similar proceedings
Chargor Intent

Without prejudice to the generality of clause 17 1 (Wawver of Defences), the Chargor
expressly confirms that it intends that the secunty created by this deed shall extend
from time to tme to any (however fundamental) vanation, increase, extension or
addition of or to any of the Finance Documents and/or any facility or amount made
available under any of the Finance Documents for the purposes of or in connection
with any of the following acqusitions of any nature, increasing working capital,
enabling mvestor distnbutions to be made, carrying out restructurings, refinancing
existing facihittes, refinancing any other indebtedness, making avallable acceptance
credit faciliies, note purchase facilities, guarantee, stand-by or documentary credit
Issuance faciittes, making faciliies avaliable fo new borrowers, any other vanation or
extension of the purposes for which any such facility or amount might be made
available from ime to time, and any fees, costs and/or expenses assoctated with any
of the foregoing
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17 3 Immediate recourse

The Chargor waives any right it may have of first requinng any Secured Party to
proceed against or enforce any other nights or secunty or clam payment from any
person before enforcing the secunty constituted by this deed This waiver applies
Irrespective of any taw or any provision of a Finance Document to the contrary

174  Appropnations
Until the Secured Liabilities have been irrevacably paid in full, the Secunty Agent may

(a) refrain from applying or enforcing any other moneys, secunty or nghts held or
received by the Security Agent in respect of the Secured Liabilitres, or apply
and enforce the same 1n such manner and order as It sees fit (whether against
the Secured Liabilities or othermse) and the Chargor shall not be entitied to the
benefit of the same, and

(b} hold in an interest-beanng suspense account any money received under this
deed

175  Deferral of Chargor's nights

Untit the Secured Liabilites have been irrevocably paid in full and unless the Secunty
Agent ctherwise directs, the Chargor will not exercise any nghts which it may have by
reason of the enforcement of thus deed

(a) to be indemnified by the Borrower,

(b) to claim any contribution from any other Obligor or any other person In respect
of any obligations of that person under the Finance Documents,

(c) to take the benefit (in whole or 1n part and whether by way of subrogation or
otherwise) of any rights of any Secured Party under the Finance Documents or
of any other guarantee or secunty taken pursuant to, or in connection with, the
Finance Documents by any Finance Party,

{d) te bring legal or other proceedings for an order requiring any Obhgor to make
any payment, or perform any obhgation, in respect of which the Chargor has
grven secunty under this deed,

{e) to exercise any right of set-off against any Obligor, andfor

(f to claim or prove as a creditor of any Obligor in compettion with any Secured
Party

1786  Tumover

If the Chargor receives any benefit, payment or distribution in relation to the nghts
referred to in clause 17 5 (Deferral of Chargor's nghts) it shall hold that benefit,
payment or distribution to the extent necessary to enable the Secured Liabilities to be
repaid in full on trust for the Security Agent and shall promptly pay or transfer the same
to the Secunty Agent or as the Secunty Agent may dwect for application as provided in
clause 12 (Apphcation of Proceeds)

UKMATTERS 33733768 6

16




18.
181

182

19,

20.

21
211

212

Discharge of Security
Discharge conditional

Any discharge of the Chargor by the Secunty Agent in rellance on a payment or
secunty received by the Security Agent will cease to be effective If that payment or
secunty 15 avoided, reduced or invalidated for any reason and the Secunty Agent will
be entitled to recover from the Chargor on demand the amount of the Secured
Liabities discharged by such payment or security

Retention of security

Following any discharge of the Chargor made by the Secunty Agent in relance on a
payment or secunty the Secunty Agent may retain the secunty constituted by this deed
{and all documents of title or other documents necessary to protect such Security) until
the expiry of the maxamum period within which such payment or securnty can be
avoided, reduced or invalidated for any reason If the person making such payment or
giving such security goes into iquidation or administration or equivalent proceedings in
any foreign Junsdiction within that pentod the Secunty Agent may retain the secunty
constituted by this deed for as long as it thinks fit

Redemption

if the Secunty Agent determines in accordance with the Loan Agreement that alf of the
Secured Liabtlittes have been f{ully and finally discharged and none of the Secured
Parties 1s under any commitment, obligation or hability (actual or contingent) to make
advances or provide other financial accommodation to any Obligor pursuant to the
Finance Documents the Secunty Agent shall release

(a) without recourse or warranty, all of the Secunty constituted by this deed, and

(b) the nghts of the Secunty Agent under this deed

Default Interest

Any sum payable by the Chargor under this deed will bear interest from the date on
which it 1s due or if payable on demand from the date of demand until payment (both
before and after judgment) at the Default Rate as calculated and compounded from

time to time in accordance with the Loan Agreement (provided no interest 1s accruing
under clause 8 3 (Default interest) of the Loan Agreement in respect of such sum)

Notices
Communications in wnting

Any communication to be made under or in connection with this deed shall be made 1n
wrniting and, unless othermise stated, may be made by fax or letter

Addresses

The address and fax number (and the department or officer, if any, for whose attention
the communication 1s to be made) of each party for any communication or document to
be made or delivered under or in connection with this deed Is

(a) in the case of the Chargor
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Address New Court
St Swithin's Lane
London EC4N 8AL

Fax number +44 (0)20 7929 4219
For the attention of Peter Barbour
(b) in the case of the Secunity Agent
Address Hennetta House
Hennetta Place
London W1G ONB
Fax number +44(0)207 182 2198
Far the aftention of Gerard Nation
or any substitute address, fax number or department or officer as the Chargor may
nolify to the Secunty Agent (or the Secunty Agent may notfy to the Chargor, If a
change I1s made by the Securiy Agent) by not less than five Business Days’ notice In
the case of the Chargor, the address of its registered office or of any place where it

carries on business shall also be addresses of Chargor for the purpose of this clause

213 Defwvery

(a) Any communicatien or document made or delivered by the Security Agent on
the Chargor under or in connection with this deed will be effective

(0 if left at an address referred to in this clause, when so left,

(1) if posted by first class post to an address referred to in this clause, on
the next working day in the place of receipt following the day when it
was posted,

{mn) if transmitted by fax to a fax number referred to in this clause, when the

sending fax machine produces a print out which confirms that
transmission has taken place

(b) Any communication or document to be made or delivered to the Security Agent
will be effective only when actually received by the Security Agent and then
only if it 1s expressly marked for the attention of the department or officer
specified above (or any substtute department or officer as the Security Agent
shall specify for this purpose)

214 Enghsh languagse

Any notice given under or In connechon with this deed must be mn English  All other
documents provided under or tn connechtion with this deed must be

(a) in Enghish, or
(b) if not in English, and iIf so required by the Secunty Agent, accompanied by a

certified English translation and, in this case, the Enghlish translation will prevail
unless the document 1s a constituttonal, statutory or other offictal document
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22,

221

222

223

23

23 1

232

233

234

235

24,

Changes to the parties
Agent

The Secunty Agent may assign or transfer the nghts and interests of the Secunty
Agent under or in connection with this deed to any successor to the Secunty Agent

Chargor

The Chargor may not assign any of its rights or transfer any of its rights or obligations
under this deed

Disclosure

Any Finance Party may disclose any information about the Chargor to any person
connected to or associated with 1it, and to any person to whom it proposes to assign or
transfer {or has assigned or transferred) any of its nghts under any Finance Document

Tax Gross-up

The Chargor shall make all payments to be made by it under this deed without any
deduction or withhelding for or on account of Tax (a2 "Tax Deduction"} unless a Tax
Deduction 1s required by law

The Chargor shall promptly upon becoming aware that tt must make a Tax Deduchon
{or that there 15 any change In the rate or the basis of a Tax Deduction) notify the
Security Agent accordingly

If a Tax Deduction 15 required by law to be made by the Chargor, the amount of the
payment due from the Chargor shall be increased to an amount which (after making
any Tax Deduction) leaves an amount equal to the payment which would have been
due if no Tax Deduction had been reguired

If the Chargor i1s required to make a Tax Deduction, it shall make that Tax Deduction
and any payment required in connection with that Tax Deduction within the time
allowed and in the minimum amount required by law

Within 30 days of making either 2 Tax Deducton or any payment required in
connection with that Tax Deduction, the Chargor shall deliver to the Agent evidence
satisfactory to the Secunty Agent that the Tax Deduction has been made or (as
apphcable) any appropriate payment has been paid to the relevant taxing authonty

Set-off

The Secunty Agent may set off any obligation whether or not matured due from the
Chargor under this deed against any obligation whether or not matured owed by the
Securty Agent to the Chargor, regardless of the place of payment, booking branch or
currency of either obligation  If the obligations are in different currencies, the Secunty
Agent may convert either obligaton at a market rate of exchange in its usual course of
business for the purpose of the set-off
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25.
251

252

253

254

255

256

26

27

271

Miscellaneous

Trust

The Secunty Agent halds the benefit of this deed as trustee for the Secured Parties on
the terms set out in the Loan Agreement

Incorparation
Clauses 23 (Finance Parties Rights and Obligations), 26 (Role of the Agent, the
Securnty Agent and the Arranger), 30 (Payment Mechanics), 34 (Partial Invalidity), 35

{Remedies and Waivers), 36 (Amendments and Waivers) and 38 {Counterparts) of the
Loan Agreement shall be deemed to be incorporated into this deed

Third Party Rights

(a) Unless expressly provided to the contrary, a person who 1s not a party to this
deed has no nght under the Third Parties Act to enforce or to enjoy the benefit
of any term of this deed

(b) Notwithstanding any term of this deed, the consent of any person other than
the Chargor and the Secunty Agent i1s not required to rescind or vary this deed
at any time

(€) A Secured Party may, subject to this clause 25 3 and the Third Parties Act, rely
on any provision of this deed which expressly confers rnights on it

Continuing Secunly

This deed 15 a continuing security and extends to the balance from time to time of the
Secured Liabihties irrespective of any intermediate payment of the Secured Liabilities

Other Secunty

This deed 15 addition to and will not In any way be prejudiced or affected by the
holding or release by the Secunty Agent or any other person of any other secunty at
any time held by the Secunty Agent

Consolidation

The restnictions on the nght of consolidating mortgage secunties contained in s 93 of
the LPA will not apply to this deed

Law

This deed and any non-contractual obligations ansing out of or In connection with this
deed shall be governed by English law

Jurnisdiction
Junsdiction of English courts

(a) The courts of England have exclusive junisdiction to settle any dispute ansing
out of or in connection with this deed (including a dispute regarding the
existence, vahdily or termination of this deed and a dispute regarding a
non-contractual abhligation referred to in clause 26 (Law)} (a "Dispute”)
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(b} The Secunty Agent and the Chargor agree that the courts of England are the
maost appropriate and convenient courts to settle Disputes The Chargor will
not argue to the contrary

{c) This clause 1s for the benefit of the Secunty Agent only As a result, the
Secunty Agent shall not be prevented from taking proceedings relating to a
Dispute in any other courts with junsdiction To the extent allowed by law, the
Security Agent may take concurrent proceedings in any number of junsdictions

This deed has been executed and delivered as a deed by the Chargor and signed on behalf of
the Secunty Agent on the date shown at the beginning of this deed
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EXECUTION PAGE

THE CHARGOR

EXECUTED by N.M. ROTHSCHILD
& SONS LIMITED

acting by a director

in the presence of

TR

Director
Print name A ' -5 . A LT
Posttion D, QGCTC:)(L
Witness signature KZ—//"¢ S e
Witness name {AZers Mosy)
Address Qe Hic beec €n

LovtHTo~ Taenouse

SECURITY AGENT

SIGNED for and on behalf of )
CBRE LOAN SERVICING LIMITED )
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EXECUTION PAGE

THE CHARGOR

EXECUTED by N.M. ROTHSCHILD )}
& SONS LIMITED )
acting by a director )
in the presence of )

Director
Print name
Position

Witness signature
Witness name

Address

SECURITY AGENT m
SIGNED for and on behalf of ) < ’
CBRE LOAN SERVICING LIMITED ) e

PAUL LEWIS
SEMIOR DIRECTOR
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