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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2904587

Charge code: 0290 4587 0020

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 13th March 2015 and created by NETWORK RAIL

INFRASTRUCTURE LIMITED was delivered pursuant to Chapter A1 Part
25 of the Companies Act 2006 on 18th March 2015 .

Given at Companies House, Cardiff on 19th March 2015

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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(2) HSBC BANK PLC

ASSIGNMENT AND CHARQE OF INTERESTS IN
THE STATION OFFICE NETWORK LLP AND RELATED
SUBORDINATED DEEBT

®

Pinsent Masons




10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

26

EXECUTION VERSION

CONTENTS

INTERPRETATION

ASSIGNMENTS AND CHARGES

COVENANT TO DEPOSIT AND FURTHER ASSURANCES
REPRESENTATIONS AND UNDERTAKINGS
ENFORCEMENT OF SECURITY

DEALINGS WITH CHARGED PROPERTY ON ENFORCEMENT
RECEIVERS

APPLICATION OF MONEYS

GENERAL RIGHTS OF THE SECURITY AGENT
LIABILITY OF SECURITY AGENT, DELEGATES AND NOMINEES
PROTECTION OF THIRD PARTIES

PRESERVATION OF SECURITY

RELEASE OF CHARGED PROPERTY

POWER OF ATTORNEY

CURRENCY INDEMNITY

CERTIFICATE TO BE CONCLUSIVE EVIDENCE

COSTS AND EXPENSES

STAMP DUTY

COMMUNICATIONS

RIGHTS AND WAIVERS

INVALIDITY

ASSIGNMENT BY SECURITY AGENT

GOVERNING LAW

ENFORCEMENT

574826819.3\WHJO 1

Page

© O & » O;

10
1
11
13
13
14
15
15
16
16
16
17
17
18
18
18
19

19




THIS CHARGE is made on
BETWEEN:-

EXECUTION VERSION

13 Muorthe 2015

(1) The Chargors, detalls of whom are set out in Schedule 2 (tegether with each other
member which becomes a party 1o this Deed by executing a Deed of Accesslon, each a
"Chargor” and together the "Chargors"); and

(2) HSBC BANK PLC (the "Security Agent") as agent and trustes for itself and each of

the Flnance Parties.

THIS DEED WITNESSES as follows:-

1. Interpretation
1.1 Definitions
In this Deed:-

"Borrower"

"Buslhess Day"

"Charge"

"Charged Property”

"Collateral Liabilities"

"Deed of Accesslion”

"Delegate”

57482819.3\WHJO

The Station Office Network LLP a limited liability
parlnership incorperated In England & Wales (registered
number OC370469)

means a day (other than a Saturday or a Sunday) on which
banks are apen for business [n London

means all or any of the Security created, or which may at
any time be created, by or pursuant to thls Deed

means all the assets of the Chargors which from time to
time are, or purport to be, the subject of the security
created In favour of the Securily Agent by or pursuant 1o
this Deed

in relation to any of the Subordinated Debt means:

(a) any clalm for damages or restitulion in the event
of rescission of any such liabllitles or otherwlse In
connection with the Subordinated Debt;

(b) any clalm against any Transaction Obligor flowing
from any recovery by the Transaclion Obligor of a
payment or discharge in respect of the
Subordinaled Debt on the grounds of preference
or otherwise; and

{c) any amounts (including post-insolvency Interest)
which would be included In any of the above but
{or any discharge, non-provabflity, unenforceability
or non-allowability of the same in any insolvency
or other proceedings

means a deed in the form reasonably required by the
Security Agent, execuled, or to be executed, by each
person acceding as a member lo the Borrower

means a delegale or sub-delegate appolnted pursuant to
Clause 11.4 (Delegation)




"Dissolution”

"Distributions"

“Event of Default"

"Facllity Agreement”

"Finance Document”

"Einanclal Collateral”

"Interests”

"Notice of Asslgnment”

"LLP Agreement"

IILPAU

"“Proceedings”

"*Recelver”

"Reguiations"

§7462819.3\WHJO

EXECUTION VERSION

of a person Includes the Bankrupicy, insolvency,
liquidation, amalgamation, reconstruction, reorganisation,
administralion, adminisirative or other receivership, or
dissolution of that person, and any equivalent or analogous
praceeding by whatever name known and In whalever
jurisdiction, and any slep taken (Including, but without
limifatlon, the presentation of a pelition or the passing of a
resolution) for or with a view to any of the foregoing

means all monles, proceeds, interest and other income
paid or payable In respect of the Interesls

has the meaning given to that expression in the Facility
Agreement

means a facllity agreement dated on or about the date of
this Deed made between the Borrower {1) and, amongst
others, HSBC Bank plc as origlnal lender {2} and the
Secuiily Agent {3) (as amended, reslatad, supplemented,
modifled or replaced from time to time) and any lelter,
agreement, charge, deed ar other instrument entered into
under or supplemental to it

has lhe meaning given fo that expression in the Facllity
Agreement

has the meaning given to that expresslon in the
Regulations

means the exisling or future interest of the Chargors in all
the limited liability partnership interests of the Borrower
including any Distibutions or other income, offer, right or
benefit In respect of any such inlerest

means a nofice In substantlally the same form as that
contained in Schedule 1

means the fimited Hability members' agreement dated 7
December 2011 and made between (1) the Chargers and
(2) the Borrower

means the Law of Property Act 1925

means any proceeding, suit or aclion arising out of or in
connection with this Deed

means any receiver, recelver and manager or
administratlye recelver of the whole or any part of the
Charged Properly

means the Financial Collateral Arrangements (No2)
Regulations 2003 (8.1, 2003/3226) or equivalent lagislation
in any applicabla Jurlsdiction bringing into effect Directive
2002/47/EC on financial collateral arrangements, and
Regulation means any of them




"Related Righis”

"Rights®

“Secured Liabilifies"

"Securlty”

"Subordinated Debt"

1.2 Incorporation of terms

EXECUTION VERSION

means In relation to any Charged Property:

(a) all rights, benefits, claims, conlracts, warranlles,
remedies, securily, indemnities or covenants for
title in respect of that Charged Property; and

(b any moneys and proceeds pald or payable in
respect of that Charged Properly

means rights, benefits, clalms, contracts, warranlles,
securily, indemnities, powers, privileges, authorities,
discrelions and remedles (In each case, of any nalure
whatsoever)

means all monies, obligations and liabilittes which shall
from 1lme to time (and whether on or at any time after any
demand or Judgment) be due, owing or Incurred by the
Borrower under the Finance Documents to a Finance Party
whaltsoever whether actually or contingenlly and whether
solely or jointly with any other person and In whatever style
or name and whether as principal or surety

means a mortgage, charge, pledge, lien or any other
securily interest sacuring any obligalion of any person or
any other agreement or arrangement having a similar effect

means all present and future sums, liabililes and
obligations whatsoever (actual or contingent) payable,
owing due or incurred by the Borrower to any Chargor
together wilh any Collateral Llabilities relating thereto and
any Related Rights in respect of any of the foregoing

Unless the context otherwise requires or unless defined in this Deed, all words and
expresslons defined or whose interpretation Is provided for in the Facilily Agreement
shall have the same meanings in this Deed.

1.3 Interpretation

In this Deed, unless fhe context olherwise requlres:-

131  words imporling the singular shall Include the plural and vice versa and
reference to any gender includes the other gender;

13.2 references to a "guarantee” include an indemnity or any other form of

surety,

1.3.3 ah Event of Default is "continuing" if it has not heen walved;

134 all references to documents include such documents as amended,
supplemented, replaced or novaled from time lo time;

1.3.5 all references to a parly include references to its persanal representatives,
permitted assigns and lransferees and its successors in litle and (where
applicable) to any replacement or additional trustee or agent;

1.3.6  references to persons include bodles corporate, unincorporated associations
and parinerships; and

57492618.3\WHJO




1.4

1.5

1.6

24

EXECUTION VERSION

13.7 words and phrases defined In the Companies Act 1985 have the same
meanings in thls Deed but the word "company" Includes any body

corporale.
Statutes and headings
In this Deed:-

1.4.1 any reference to any statute or statutory Instrument includes any enactment
replacing or amending it or any instrument, order or regulation made under it
and also includes any past statutory provisions (as from lime to time
modified or re-enacted) which such provision has direclly or indirectly
replaced; and

142  headings are for reference purposes only and shall not affect the
construction of anylhing in this Deed.

Clauses and Schedules

In this Deed references to "Clauses" are to the clauses or sub-clauses of this Deed,
references to the "Schedule” Is to the Schedule o this Deed. The Schedule shall be
freated as an integral part of this Deed and references {o thls Deed shall Include the
Schedule.

Delivary

The parties intend this Deed to be delivered on the first date specified on page 1 of
this Deed and that this Deed shall take effect as a deed notwithstanding the fact that
the Security Agent may only execute this Deed under hand.

ASSIGNMENTS AND CHARGES
The Chargors wilh full lifle guarantee, as security for the Sscured Liabllitles:

241 asslgn absolutely in favour of the Security Agent, but subject to the right of
the Chargors to redeem such asslgnment upon the full payment or discharge
of the Secured Liabliities all thelr present and future Rlghts, title and interest
In and to, and all benefits accruing under or [n connection with the Berrower,
including but not limited fo all thelr present and future Rights, fille and
interest in and to the LLP Agreement (including but hot limited to the
Interests) absolutely In favour of the Security Agent;

212  assign absolutely In favour of the Security Agent, but subject to the right of
the Chargors to redeem such assignment upon the full payment or dlscharge
of the Secured Llabllitles all their present and future Rights, title and interest
in and 1o, and all benefilts accruing under or in connectlon with the
Subordinated Debt; and

213  to the extent not assigned or effectively assigned by Clauss 2.1.1, charge by
way of first fixed charge In favour of the Sscurity Agent all thelr present and
fulure Righis, tille and interest in and to, and all benefits accruing under or In
connection with the Borrower, Including bui not fimited to all thelr present
and future Rights, title and Interest in and to the LLP Agreement (including
but not limited to the interests).

TRUST

If or to the extent that for any reason the asslgnment or charging of any Gharged
Property is prohiblted, the Chargors shall held it on trust for the Seeurity Agent.

57462819.3WHIO 5




4.1

4.2

4.3

5.1

EXECUTION VERSION

COVENANTS AND FURTHER ASSURANGES
LLP title documentation

4.1.1 Upon execulion of this Deed {or immediately upon the acqulsilion of the
relevant Interests If that acquisition follows the date of this Deed or upon
coming Into the possession of the Chargors) and notwithstanding any other
term of the Finance Documents, the Chargors will deposit with the Security
Agent In respect of the Interests owned by [t all cerlificates, warrants or other
documents of title (if any).

412 By slgning this Deed, each Chargor walves any pre-emption rights or any
other consents and monies necessary to enable the transfers referred to in
Clause 4,1.1 to be registered by the Security Agent.

Further Assurances

In addition to and without prejudice to anything else contalned in lhis Deed, the
Chargors shall, at their own cost, promplly execute and do all such deeds,
instrumenis, transfers, renunciations, proxies, notices, documents, assurances, acls
and things In such form as the Securily Agent may from time to time require:-

4.2.1 for perfecting, preserving or protecting the Charge or the priority of the
Charge; and

4,22 for facilitating the realisation of the Charge or the exercise of any Rights
vested in the Security Agent.

Future Chargors

The Chargors shall procure that any additional member who accedes to the LLP
Agreement shall execute a Deed of Accesslon to this Deed,

REPRESENTATI{ONS AND UNDERTAKINGS

Qeaneral Representations

5.1.1 The Chargors represent and warrant to the Security Agent that:-
5.1.2  they are the sole members of the Borrower;

513  they are ihe sole and absolute legal and beneflelal owners of, and have
good and valld tille to the Charged Property free from any Secuiily save for
any Securily in favour of the Security Agent;

514 there is no law, decres or similar enactment binding the Chargors and no
provision In any corporate document, moitgage, Indenture, trusl desd,
coniract or agreement binding on the Chargors or affecting any of their
property which would conflict with or prevent the Chargors from assigning
the Charged Property or providing Securily In respect of the Charged
Property on the terms and conditions sat out In this Deed or which would
prevent the Chargors from observing any of their obligations contained in
this Deed;

5.1.5  they have the power and capacity fo enfer Into, perform and deliver thelr
entry Into, performance and dellvery of, this Deed and the fransactlons
contemplated by this Deed;

5.1.6  no litigation, arbltration or administrative proceedings of or before any court,
arbitral body or ageney which, if adversely determined, might reasonably be

57482819.3\WHJO 6




517

5.1.9

5.1.10

51.11

EXECUTION VERSION

expected to prevent them from accepting and performing any of their
obligailons under this Deed, have (lo the best of their knowledge and belief)
been started or threatened against them;

no Securily (other than the Charge) exists on, over or with respect to any of
the Charged Property;

they have not sold, transfarred, lent, assigned, parted with its interest In,
disposed of, granted any option in respect of or otherwise dealt with any of
thelr Righls, title and Interest in and to the Charged Property, or agreed fo do
any of the foregoing (otherwise than pursuant to this Deed);

there are no moneys or llabililles outstanding from the Chargors in respact of
any of tha Charged Property;

as at the dale of this Deed (he Chargors are able to meet thelr debis as they
fall due and are not desmed unable to pay thelr debts within the meaning of
sectlion 268 of the Insolvency Act 1986; and

each of the above representations and warranties will be correct and
complied with in all respecis at all fimes during the continuance of the
Charge as if repeated then by reference to the then existing circumslances.

5.2 General Undertakings

The Chargors shall:-

521

522

523

5.24

5.2.5

526

5.2.7

528

57462819.3\WHJO

not create, attempt to create or permit to subsist any Security (other than the
Charge) on, over or with respect to any of the Charged Property;

not sell, transfer, lend, assign, part with its interest in, dispose of, grant any
option in respect of or otherwise deal with any of its Rights, title and interest
in and to the Charged Property, or agree to do any of the foregolng
(otherwise than pursuant to this Deed or the Facility Agreement);

net take or omit to take any acllon which act or omission could adversely
affect or diminish the value of any of the Charged Property (otherwise than
pursuant to this Deed or the Facility Agreement);

ensure that there are no moneys or liabilities from elther Chargor
owtstanding in respect of any of the Charged Property;

take all action within thelr power to procure, maintain in effect and comply
with all the terms and conditions of all approvals, autherisatlons, consents
and registrations necessary or appropriate for anything provided for on their
part in this Deed;

ensure that the Charge will at all imes be a legally valid and binding first
fixed charge over the Charged Property ranking in priorily to the Interests of
any liquidator, administralor or ereditor of the Borrower;

indemnify and keep Indemnified the Security Agent and its nominess agalnst
any cost, llabilities or expenses which It or they may suffer or Insur as a
result of any failure by tha Chargors to pay alf calls, subscription moneys and
other moneys payable on or In respect of any of the Charged Property;

dellver to the Security Agent a copy of every circular, notice, report, set of
accounts or olher document recelved by the Chargors in respect of or in
connection with any of the Charged Property forthwith upon recelpt by the




5.2.9

5210

EXECUTION VERSION

Chargars of such document save to the extent already delivered by the
Borrowen;

promptly deliver to the Security Agent all such information concerning the
Charged Properly as the Securily Ageni may reasonably request from time
to time; and

not nominate another person o enjoy or exercise all or any speclfled rights
of the Chargors In relation o the Charged Property as contemplated by the
Companles Act 2006 or otherwise.

6. LLP Agreement

6.1 The Chargors shall:-

6.11

6.1.2

duly and promplly perform all thelr obligations and diligently pursue their
rights, and use all reasonable endeavours to procure that all other parties
perform thelr obligations In relation fo the LLP Agreement;

notify the Securily Agent of any breach by any person of any obligations or
arcangements In relation to the LLP Agreement or any right of it or any other
person to rescind, cancel or lerminate the LLP Agreement promptly upon
hecoming aware of it;

6.2 The Chargors shall not without the Security Agent's prior written consent (not to be
unreasonably withheld or delayed):-

6.2.1

6.2.2

8.2.3

agree to amend, supplement, substitule or terminate the LLP Agreement or
any material provision of the present arangements in relation to the LLP
Agreement;

agree to any release of any obligatlon In relation to the LLP Agreement;

take or amit to take any action, the taking or omission of which might result
in any alteralion or Impairment of any of the rights created by the LLP
Agreement or this Deed, nor exerclss any right or power conferred on It in
relation to the LLP Agreement In any manner adverse to the Interests of lhe

Securily Agent.

6.3 Conduct of Claims

The Chargors:-

6.3.1

6.3.2

6.3.3

shall promptly notify the Securily Agent of any actual, threatened or
anticipated claim relating to the LLP Agreement, and shall hot, without the
Security Agent's prior written consent (not o be unreasonably withheld or
delayed), compromise or setile any clalm relating to the LLP Agreement;

shall not, without the Security Agent's prior written consent (not to be
unreasonably withheld or delayed), commence any proceedings or refer any
dispute 1o arbitration in connection with the LLP Agreement; and

authorlse the Securily Agent at any time and In any manner (whether In the
Securily Agent's name or the Chargors' name of any one of them) to take,
submit to arbliration, Institute, stay, setfle or disconlinue any proceadings
refating to any ¢laim against the Borrower.

6.4 Chargors remain liable

57482612.3\WHJO




7.4

7.2

7.3

7.4

8.1

EXECUTION VERSION

The Chargors shall remain Hable to perform all their obllgations in refation to the LLP
Agreement and the Securily Agent shall be under no obligation or liabllity as a result of
any fallure by the Chargors to perform those obligations.

ENFORGEMENT OF SECURITY
Ghargors’ rights before Enforcement
Until the Charge has become enforceable, the Chargors shall be entitled to:-

7.11 receive and retaln free from the Charge any Distributions pald to It as
permitted upder the terms of the Finance Documents; and

7.1.2  exercise and control the exercise of all voiing and other Rights relating to the
Charged Property.

Charge shall hecome Enforceable
The Charge shall be enforceable, and the powers conferred by section 101 of the LPA

as varled or extended by this Deed shall be exercisable, upon and at any time after
the occurrence of an Event of Default (as defined in the Facllily Agreement).

Section 101 LPA

The powers conferred by seclion 101 of the LPA, as varied and extended by this
Daad, shall be desmed to have arlsen on the execution of this Deed.

Section 93 and 103 LPA

Sections 93 and 103 of the LPA shall not apply to this Deed.
DEALINGS WITH CGHARGED PROPERTY ON ENFORCEMENT
Rights of Sscurity Agent

At any time after the Charge has become enforceable, the Security Agent shall have
the right, without any notlce to, or consent of, the Chargore:-

8.1.1 Apply Proceeds

Apply any proceads arsing under the LLP Agreement in or towards
salisfaction of the Secured Llabililies.

8.1.2 Possession

to take possession of, collect and get In the Charged Property, and in
particular to take any steps necessary to vest all or any of the Charged
Property in the name of the Securify Agent or its nominee (Including
complellng any transfers of any membershlp interests comprised in the
Charged Property) and {o receive and retain any Distrbutions;

813  Sall

to sell, exchange, convert into money or otherwise dispose of or realise the
Charged Property to any person and for such conslderatlon (whether
comprising cash, debentures or olher obligatlons or other valuable
consideraflon of any kind) and on such terms (whether payable or
deliverable In a lump sum or by instalments) as it may think fit, and for this
purpose to complete any Iransfers of the Charged Property;

574826819.3\WHJO 2




8.1.4

8.1.5

8.1.7

EXECUTION VERSION

Vofing Rights

for the purpose of praserving the value of the Charge, or realising the same,
to exercise or dlrect the exercise of all voting and other Rights relating o the
Charged Property in such manner as it may think fit;

Claims

to sellle, adjust, refer to arbliration, compromise and arrange any clalins,
accounts, disputes, questions and demands relating In any way to the
Charged Property;

Legal actions

to bring, prosecute, enforce, defend and abandon aclions, suits and
proceedings in refation to the Charged Property; and

Other Rights

(a) to do all such other acts and things it may conslder necessary or
expadient for ihe realisation of the Charged Property or incidental
to the exerclse of any of the Righls conferred on it under or in
conneclion with this Deed or the LPA and to concur In the doing of
anything which it has the Right to do and to do any such thing
jointly with any olher person; and

(b) to the extent thal any Charged Properly consilfutes Financial
Collateral, as defined in the Regulations, appropriate it and transfer
the title in and to it to the Security Agent Insofar as not a'ready
transfarred, subject to paragraphs {1) and (2) of Regulation 18,

8.2 Ohligations of Chargors

After the Charge has become enforceable:-

8.21

8.22

all Distributlons shall be pald to and retalned by the Security Agent, and any
such moneys which may be received by lhe Chargors shall, pending such
payment, be segregated from any other property of the Chargors and held in
trust for the Security Agent; and

the Chargors shall procure that all voting and olher Righls relating to the
Charged Property are exercised in accordance with such Instructions (If any)
as may from time to time be given to the Chargors by the Securilty Agent,
and the Chargors shall dellver to the Securlty Agent such forms of proxy or
other approptlate forms of authorisation to enable the Securily Agent to
exercise such voting and other Rights,

9, RECEIVERS

9.1 Appointment

At any time after this Deed has hecome enforceable in respect of and against any
Chargor, the Security Agent may appolnt any parson or persons to be a Recelver or
Receivers of all or any part of the Charged Properly of the Chargors charged under
thls Deed or an administrator of the Chargors. An appoiniment aver part only of such
Charged Properly shall not preclude the Security Agent from making any subsequent
appointment over any other part of such Charged Property.

57482819.3\WHJO
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9.2

93

9.4

10.

10.1

10.2

10.3

11.

114

EXECUTION VERSION

Appolntment in writing

The appelntment of a Receiver shall be in wriling, and may be signed by any officer of
the Securlly Agent. Where more than one person Is acting at any lme as Receiver,
they shall have power to act severally as well as jointly.

Remuneration

The Securily Agent may from time to #lme determine the remuneration of the Receiver
(which shall not be subject o the limlt in section 109(6) of the LPA) and may (subject
to lhe application of section 45 of the Insolvency Act 1988) remove any person fram
office In relatlon to all or any part of the Charged Property of which he is the Recelver
and at any {ime (before or after any perscn shall have vacated office or ceased to acl
as Recelver In respect of any of such Charged Properly) appoint a further or other
Receiver or Recelvers over all or any part of such Charged Property.

Powers

The Receiver shall be the agent of the Chargors {which shall be solely lable for his
acts, defaults and remuneration) unless and unill the Chargors go into llquidation from
which time he shall act as principal and shall not become the agent of the Security
Agent, and the Recelver shall have and be enlifled to exerclse in relation fo the

Charged Property:-

9.4.1 all the powers conferred by the LPA on mortgagees In possession and on
receivers appointed under the LPA;

942 all the powers of an administrative recelver set out In Schedule 1 to the
Insolvency Act 1985, whether or not the Receiver is an adminlstrative
recelver;

9.43  all the powers and rights that an absolute owner would have in relation to
any Charged Property; and

944  the power to do all things incidental or conducive to any functions, powers,
authorities or discretions conferred or vested in the Recelver.

APPLICATION OF MONEYS

All moneys arising from the exercise of the powers of enforcement under this Deed
shall (except as may be otherwise requlred by applicable law) be held and applied in
the following order of priorlty (but without prejudice to the right of the Securily Agent to
recover any shortfall from the Chargors).-

in satlsfaction of all costs, charges and expanses incurred, and payments made, by
the Securily Agent (including, without limitation, legal expenses);

in or towards the payment or discharge of such of the Secured Liabllities in such order
as the Securily Agent In its absolute discretion may from time to {ime determine; and

after all the Secured Liabilities have been pald or discharged in full, In payment of any
surplus to the Chargers or other person entitled ta it.

GENERAL RIGHTS OF THE SECURITY AGENT
Redemption of Securlty
The Security Agent may at any lime redeem any Security over the Charged Properly

having priority to the Charge or procure he transfer thereof to the Security Agent and
may eetlle the accounts of encumbrancers. Any accounts so sellled shall be

57482819.3WHJO 1




EXECUTION VERSION

conclusive and binding on the Chargors. The Chargors shall on demand pay to the
Securlly Agenl all princlpal moneys, interest, costs, charges, losses, liabllities and
expenses of and incldental to any such redemption or transfer.

11.2 Suspense Account

The Securily Agent may, for as long as any of the Secured Liabillties for which any
olher person may be Ilable as principal debtor or as co-surety with the Chargors have
not been pald or discharged in full, at its sole discretion, place and retaln on a
suspense account, for as long as it considers fit, any moneys recelved, recovered or
realised under or in cannactlon with this Deed to the extent of such Secured Llabilitles
wilhout any obllgatlon on the part of the Security Agent to apply the same in or
towards the discharge of such Secured Liabilities.

11.3 New Account
Al any time following:

11.3.4 the Securily Ageni receiving nolice (elther aclual or construclive) of any
subseguent Securlty affecting the Charged Property or,

11.3.2 the Dissolution of the Chargors,

the Securlty Agent may open a new account In the name of any Chargor (whether or
not it permils any existing account to continue).

If the Security Agent does not open such a new account, it shall neverlheless be
treated as if it had done so at the time when the notice was received or was deemed
to have been received or, as the case may be, the Dissolution commenced.
Thereafter, all payments made by the Chargors to the Security Agent or received by
the Security Agent for the account of the Chargors shall be credited or treated as
having been credited to the new account and shall not operate to reduce the amount
secured by this Deed at the time when the Seourity Agent received or was deemed to
have received such notlce or, as the case may be, the Dissolution commenced.

114 Delegation

The Securlty Agent may delegate In any manner to any person any of the Rights
which are for the lime belng exercieable by the Securily Agent under this Deed. Any
such delegatlon may be made upon such terms and condltions {including power to
sub-delegate) as the Security Agent may think fit,

115 Set-off by the Security Agent

In addition to any general lien, right to comblne accounts, right fo set-off or other right
which it may at any time have the Securlly Agent may at any time, without notice to
the Chargors and without prejudice to any of the Security Agent's other Righls,
comblne or consalidate all or any accounts which it then has In relation to the
Chargors (In whatever name) and any Secured Liabilllies owed by the Chargors to the
Security Agent and/or set off any Secured Liabilities which are due and unpaid against
any obligation {(whether or not malured) owed by the Security Agent to the Chargors,
regardless of the place of payment or booking branch, and for hat purpose the
Security Agent may convert one currency into another at the rate of exchange
determined by the Security Agent In its absolute discrellon to be prevalling at the date
of set-off.
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LIABILITY OF SECURITY AGENT, DELEGATES AND NOMINEES
Possession

If the Security Agent or any Delegate shall take possession of the Charged Property, It
may at any time relinquish such possession,

Security Agent's Liability

The Security Agent shall not In any clrcumslances (whether by reason of taking
possesslon of the Charged Properly or for any other reason whatsoever and whether
as mortgagee in possession or an any other basls whatsoever):-

12.2.1 be llable to account to the Chargors or any other person for anything except
the Security Agent's own actual receipts; or

12.2.2  be liable fo the Chargors or any other parson for any costs, charges, losses,
damages, liabilities or expenses arising from any realisation of the Charged
Property or from any exercise or non-exerolse by the Securily Agent of any
Right conferred upon It in relalion to the Charged Properly or from any act,
default, omission or misconduct of the Security Agent, its officars, employees
or agents In retation to the Charged Properly except to the extent that they
shall be caused by the Security Agent's own fraud, gross negligence or wilful
misconduct or that of its officers or employees.

Delegate’s and Nominee's Llabillty

All the provisions of Clause 12.2 (Security Agent's Liability} shall apply, mulatis
mutandis, In respect of the liabllity of any Delegate or nominee of the Securily Agent
or any officer, employee or agent of the Secutily Agent, any Delsgate or any nominee
of the Securly Agent.

Indemnity

The Securily Agent and every Delegate, attemey, manager, agent or olher person
appointed by the Securily Agent hereunder shall be entitied to be indemnified out of
the Charged Properly in sespect of all liabililies and expenses incurred by any of them
in the exacutlon or purported execution of any of its Rights and against afl actions,
proceedings, costs, claims and demands In respect of any matter or thing done or
omilted in anyway relating fo the Charged Property, and the Security Agent and any
such Delegate, altorney, manager, agent or other person appointed by the Security
Agent hereunder may retain and pay all sums in respect of lhe same out of any
moneys received.

PROTEGTION OF THIRD PARTIES

No person dealing with the Securily Agent or any Delegate shall be concerned to
enqulre whether any event has happened upon which any of the Rights conferred
under or in connection with this Deed or any relevant leglslation are or may be
exerclsable, whether any consents, regulations, restrictions or directions relating to
such Rlghts have been obtalned or complled wilh or otherwise as lo the propriety or
regularity of acts purporling or Intended ta be in exercise of any such Rights or as to
the application of any money borrowed or raised or other proceeds of enforcement. All
the protections to purchasers contained In any relevant legislation for the time being in
force shall apply to any person purchasing from or desling with the Securlty Agent or
any Delegale.

57482818.3\WHIO 13




14.

14.1

14.2

14.3

14.4

EXECUTION VERSION

PRESERVATION OF SECURITY
Continuing Security

The Charge shall be a continuing security for the Secured Liabilities and shall not be
salisfied, discharged or alfected by any intermediate payment or seltlement of account
(whether or not any Secured Llabilities remaln outstanding thereafier) or any other
matter or thing whatsoever.

Other Security

The Charge shall be in addition to and shall not be prejudiced by any ather Security or
any guarantee or Indemnity or other document which the Securily Agent may at any
time hold for the payment of the Secured Liabllitles.

Preservation of Payments

The Chargors will not do, permit or suffer or to be done anything which may prevent
the Security Agent (or any person clalming title through the Security Agent) from
receiving the monles payable to the Security Agent under the LLP Agreement or In
refation to the Borrower.

Whalver of Defences

Without prejudice to Clauses 14.1 (Gonfinufng Securily) and 14.2 (Other Securlty),
neither the Charge nor the llabliity of the Chargors for the Secured Liabilliies shall be
prejudiced or affected by:-

14.4.1 any varlation or amendment of, or waiver or release granted under or in
conneclion with, any other Security or any guarantee or Indemnity or olher
document; or

14.4.2 {lme belng given, or any other indulgence or concessiot being granted, by
the Security Agent to the Chargors or any other person; or

144.3 the taking, holding, failure to take or hold, varylng, reallsation, non-
enforcement, non-perfection or release by the Securily Agent or any other
person of any other Security, or any guarantee or indemnity or other

document; or
14.4.4  the Dissolution of the Chargors or any other persen; or
14.4.5 any change in the conslitution of the Chargors; or

14.4.8 any amalgamation, merger or reconstruction that may be effected hy the
Security Agent with any other person or any sale or transfer of the whole or
any part of the undertaking, property and assels of the Security Agent to any
other person; or

14.4.7 the exislence of any clalm, set-off or other right which the Chargors may
have at any lime against the Security Agent or any other person; or

14.4.8  the making or absence of any demand for payment of any Secured Liability
on the Chargors or any other person, whether by the Security Agent or any
other person; or

14.4.9 any arangement or compromise entered Into by the Security Agent with the
Chargors or any other person; or
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14.4.10 any other thing done or omitted or neglected to be done by the Security
Agent or any ather person or any other dealing, facl, matter or thing which,
but for this provision, might operate to prejudice or affect the llability of the
Chargors for the Secured Liabilities.

RELEASE OF CHARGED PROPERTY
Release of Charged Property

If:-
15.1.1 all Secured Liabifilies have heen paid or discharged in full; or

15.1.2  Security or a guarantee for the Secured Liablitles, in each case acceplable
to the Security Agent, has been provided in substitution for this Deed,

then, subject to Clause 15.2 (Retenfion of Deed), the Securlly Agent shall at the
request and cost of the Chargors execute such deeds and do all such acts and things
as tnay be necessary to release lhe Charged Properly from the Charge.

Retention of Deed

If the Chargors request the Securily Agent lo release the Charged Property from the
Charge following any payment or discharge made or Securily or guaranies given in
relallon to the Secured Llabliitles by a person other than the Chargors (a "Relevant
Transaction”), the Securlty Agent shall be entitled to retaln this Deed (and all stock
and share certificates, transfers, documents of tille and olher documentary evidence
of ownership in relation te lhe Charged Praperly deposited with the Securily Agent
pursuant to this Deed) and shall not be obliged to release the Charged Property from
the Charge unlil the expiry of the Refention Perlod in relation to that Relevant
Transaction. If at any time before the explry of that Retention Period the Dissolution of
such other person shalt have commenced, the Security Agent may continue fo retaln
this Deed (and all such stock and share certificates, transfers, documents of lille and
documentary evidence) and shall not be obliged to release the Charged Property from
the Charge for such further period as the Security Agent may determine.

Ratention Period

For the purpose of Clause 15.2 (Refention of Deed) "Retention Period” means, In
relatlon to any Relevant Transaction, the perlod which commences on the date when
that Relevant Transaction was made or given, and which ends on the dale falling one
month after the expiration of the maximum period within which that Relevant
Transaction can be avoided, reduced or Invalidated by virtue of any applicable law or
for any other reason whatsoever,

POWER OF ATTORNEY
Appointment

The Chargors hereby appoint, irrevocably and by way of security, the Securlty Agent
and any person nominated In wiiting by the Security Agent as altorney of lhe Chargors
severally lo be the attorney of the Chargors (with full powers of substitution and
delegation), on its behalf and in its name or otherwise, at such time and In such
manner as the altorney may think fit:-

16.1.1  to do anything which the Chargors are or may he obliged to do (but has not
done) under this Deed including, but without limitation, to complete and
execule any transfer of the Interests; and
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16.1.2 generally to exercise all or any of the Rights conferred on the Security Agent
In relation to the Charged Properly or under or in connection with this Dead
or any relevant leglslation.

Ratification

The Chargors covenant to ratify and confirm whatever any attorney shall do or purport
to do in the exercise or purported exerclse of the power of attorney in Clause 16.1
{Appointment).

CURRENCY INDEMNITY
Currency Indemnity

If, under any applicable law, whether pursuant to a judgment against the Chargors or
the Dissolution of the Chargors or for any ofher reason, any payment under or in
connection with this Deed is made or falls to be satisfied in a currency (the "Other
Currency”) other than the currency in which the relevant payment [s expressed fo be
payable {the "Requlred Currency"), then, to the extent that the payment actually
recelved by the Security Agent (when converled Into the Required Currency at the rate
of axchange on the date of payment or, if it Is not practicable for the Security Agent lo
make the conversion on that date, at the rate of exchange as soon afferwards as [tis
practicable for the Securlty Agent to do so or, In the case of a Dissolution, at the rate
of exchange on the latest date permilted by applicable law for the determination of
tiabilitles in such Dissolutlon) falls short of the amount expressed to be due or payable
under or In connection with this Deed, the Chargors shall, as an origlnal and
independent obligation under this Deed, Indemnify and hold the Security Agent
harmless against the amount of such shertfall.

Rate of Exchange

For the purpose of Clause 17.1 (Currency Indemnity) "rate of exchange” means the
rate at which the Security Agent Is able on the relevant date to purchase the Reguired
Currency with the Other Currency and shall take Into account any commlission,
premium and other costs of exchange and taxes payable in conneclion with such
purchase.

CERTIFICATE TO BE CONCLUSIVE EVIDENCE

For all purposes, Including any Proceedings, a copy of a certificate signed by an
officer of the Securily Agent as to the amount of any indebtedness comprised in the
Secured Liabllities for the time being shall, in the absence of manifest error, be
conclusive evidence against tho Chargors as to the amount thereof.

COSTS AND EXPENSES

The Chargors shall indemnify the Security Agent on demand against all costs,
charges, losses, liabiiiies, expenses and other sums (including legal, accountants'
and ofher professional fees) and any taxes thereon reasonably expended, paid,
incurred or debited on aceount by the Security Agent in relation to thls Deed, and/or
any olher document referred to In this Deed, including, without prejudice to the
generality of the foregolng:-

in conneclion with the negotiation, preparatlon, execution, stamping, fillng, reglstration
and perfection of this Deed;

in connection with the granting of any waiver or consent sought by the Chargors ar in
conneclion with any variation, amendment, extenslon or modification of, or
supplement to, this Deed,
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in enforcing, protecting, preserving or realising, or aftempting to enforce, protect,
preseive or realise, the Security Agent's Rights under this Deed; and

In connection with or contemplation of any Proceedings or the recovery or attempted
recovery of any Secured Llabllitles.

STAMP DUTY

The Chargors shall pay prompily, and In any event before any penally becomes
payable, all stamp, documentary and similar taxes, if any, payable in connection with
the entry Into, performance, enforcement or admissibiiily in evidence of this Deed or
any other document referred to in this Deed, and shall Indemnify the Securily Agent
agalnst any liability wilh respect to, or resulling from any delay in paying or omission to
pay, any such tax.

COMMUNICATIONS
Communications to be in Writing

Any communicatlon given or made under or In connection with the matters
contemplated by this Deed shall be in wriling.

Deemed Delivery

Any such communicallon shall be addressed as provided in Clause 21.3 (Parties
Details) and, if so addressed, shall be deemed to have been duly given or made as
follows:-

21.2.1 if sent by personal delivary, upon delivery at the address of the relevant
parly; and

21,22  If sent by firsi class post, iwo Business Days after the date of posting;

provided that If, In accordance with the above provisions, any such communlcation
would otherwise be deemed to be glven or made oulside working hours, such
communication shall be deemed to be given or made at the starl of the next period of
working hours,

Pariles' Detalls
The relevant detalls of each party for the purposes of thls Deed, subject to

Clause 21.4 (Change of Details), are as set out in Schedule 2 In respect of the
Chargors and as follows in respect of the Security Agent:-

Party Addrassee Address

Securily Agent Jason Briggs 70 Pall Mall
London SW1Y 5EZ

Change of Details

Elther party may notify the other party at any lime of a change to its details for the
purposes of Clause 21.3 provided that such notification shall only be effeclive on:-

21.4.1 the date speclifled in the nolification as the date on which the change is to
fake place; or
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21.4.2 If no date is specified or the date specified is less than ten Business Days
after the date on which notice is given, the date falling ten Business Days
after notlce of any such change has baen gliven.

RIGHTS AND WAIVERS

Pelay

No delay or omlsslon on the part of the Securlly Agent In exerclsing any Right
provided by law or under this Deed shall Impair such Rlight or operate as a walver
thereof or of any other Right.

Single or Partial Exerclse

The single or parital exerclse by the Securily Agent of any Right provided by law or
under this Deed shall not preclude any other or furlher exercise thereof or the exerclse

of any other Right. .
Rights to be Cumulative

The Rights provided in this Deed are cumulative with, and nol exclusive of, any Rights
provided by law.

INVALIDITY

If at any time any provision of this Deed Is or becomes illegal, invalid or unenforceable
In any respect under the law of any Jurisdiction, neither:-

the legality, valldity or enforceabllily in that jurisdiction of any other provision of this
Deed; nor

the legality, valldity or enforceabilily under the [aw of any other jurlsdiction of that or
any other provision of this Deed,

shall be affected or Impalred.
ASSIGNMENT BY SECURITY AGENT

The Security Agent may at any time, wilhout the consent of the Chargors, assign or
fransfer the whole or, as the case may be, any part of the Securily Agent's Rights
under this Deed to any person to whom the whole or any part of any of the Securily
Agent's rights under the Facility Agreemant shall be assigned or transferred.

Contracts (Rights of Third Parties) Act 1929

24.1.1 The Securily Agent, any Receiver and thelr respeclive ofiicers, employees
and agents may enforce any term of this Deed which purports to confer a
benefit on that person, but no other person who Is not a parly to this Deed
has any right under the Contracts (Rights of Third Parties) Act 1999 to
enforce or to enjoy the benefit of any term of this Deed.

24.1.2 Notwithstanding any term of any Finance Document, the parties 1o this Deed
and any Receiver may rescind, vary, walve, release, assign, novate or
otherwise dispose of all or any of their respeclive rights or obligations under
this Deed without the consent of any person who is not a party to this Deed.

Gounterparts

This Deed may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparls were on a single copy of thls Deed.
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25, GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connecllon with it
are governed by English law.

26, ENFORCEMENT

26.1 Jurisdiction of English Ceurts

26.1.1

26.1.2

26.1.3

The cowts of England have exclusive jurisdiclion to seitle any dispute
arising oul of or In connection with this Deed (including a dispute regarding
ihe exlslence, validity or termination of (his Deed or any non-contractual
obligatlon arising out of or In connection with this Deed) {a "Dispute"}.

The partlies to this Deed agree that the courls of England are the most
appropriate and convenlent courts to settle Disputes and accordingly no
such party will argue to the contrary.

This Clause 26.1.3 (Jurisdiclion of English Courts) is for the beneflt of the
Security Agent only. As a result, the Security Agent shall not be pravented
from taking proceedings relating to a Dispute In any other courls with
jurisdiction. To the extent allowed by law, the Security Agent may take
concurrent proceedings in any number of jurlsdictions.

EXECUTED AND DELIVERED AS A DEED by the Chargors and the Securily Agent on (he
date set out al the beginning of this Deed.
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SCHEDULE 1
Notlce of Assignment

Te: THE STATION OFFICE NETWORK LLP a limited llabllty partnership incorporated in
England & Wales (registered number OC370469) whose Tegistered office Is at 22
Manchester Square, London, W1U 3PT

Date: [ 12015

Dear Sirs,

We give you nolice that we have asslgned and charged to HSBC BANK PLC (the "Security
Agent") pursuant to a deed of asslgnment and charge entered into by us in favour of the
Seuurity Agent dated [ ] 2015 all our right, tile and interest in and to THE STATION OFFICE
NETWORK LLP (the "Borrower") and the Limited Llabliity Parinership Agreement constituting
such LLP {the "LLP Agreement") Including all moneys which may be payable In respect of the
Borrower as security for certain obligations owed to the Security Agent.

1. We notify you that:-

1.1 wea may not, among ofher things, agree to amend, supplement, substilute, terminate,
reseind or cancel the LLP Agreement or any material provision of the LLP Agreement
or release any obligation under or In connection with the LLP Agreement or walve any
materlal breach of the LLP Agreement;

1.2 until you receive wirilten notice fo the confrary from the Security Agent, we will
continue to exercise all of our righls In relation to the Borrower and the LLP
Agreement.

2. After written nolice Is given by the Securily Agent:

2.1 we will cease to have any right lo exercise our rights In relation fo the Borrower and

from that time all rights shall be vested in the Security Agent;

2.2 all remedles provided for In refation to the LLP Agreement or avallable at faw or in
equity are exercisable by Securily Agent;

2.3 all rights to compe! performance under the LLP Agreement are exercisable by the
Security Agent although we shall remaln liable to perform all the obligations assumed
by ourselves under the LLP Agreement;

24 all rights, Interests and benefits whalsoever accruing to or for the benefit of ourselves
arlsing from our limited liability partnership Interasts in the Borrower belong to the
Security Agent; and

25 you are authorised to disclose Information relating to ihe Borrower and the LLP
Agreement 1o the Security Agent on request.

3. | request that you:-

3.1 after receipt of written nollce in accordance with paragraph 2, ensure that all moneys

to which we are entitled under the LLP Agreement or in respect of the Borrower are
crediied to the account of (he Security Agent specified In that nofice (and are not pald
to us); and

32 give the Security Agent wrltian notlce of any breach of any term of the LLP Agreement
as soon as you become aware of it. :
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Please sign and return the enclosed copy of thls nolice to the Security Agent to
confirm that you:

agree to the terms of this notice and to act in accordance with its provislons;

have not recelved noflcs fhal we have assigned our rights under the LLP Agreement
to a third party or created any other Interest (whether by way of security or otherwise)
under the LLP Agreement in favour of a third parly; and

have not claimed or exerclsed, nor do you have any outstanding right to clalm or
exerclse against the Security Agent, any right of set-off, counter-clalm ar other right
relating to the Borrower or the LLP Agreement.

These instructions may not be revoked without the prior written consent of the Security
Agent.

The provisions of this notice and any non-contractual obligations arising out of or In
connection with it are governed by English law.

Piease acknowledge recsipt of this nolice by signing the acknowledgement on the enclosed
copy letter and returning it to the Security Agent marked for the attenfion of Graham Harman,

Yours faithfully,

Forand on behalf of:

...........................

Network Rail Infrastructure Limited
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[On copy only:]

To: HSBC BANK PLC

We acknowledge receipt of a nofice In the terms set out above and conllrm that we have not
recelved nollce of any previous assignments or charges of or over any of the rights, Interests
and benefits in and lo the Borrower or the LLP Agreement and that we will comply with the
terms of that nolice.

We further confirm fhat:-

n no amendment, waiver cr release of any of such rights, Interests and benefits shall be
effective without the prior written consent of the Securily Agent;

" (2) no termination of such rights, interests or benefits shall be effeclive unless we have
given the Security Agent hirty days written nolice of the proposed termlnation (or If
notice is not possibte wilhin that perlod, as soon as possible), specifying the action
necessary to avold such termination;

{3 we have not ¢laimed or exercised, nor do you have any outstanding right to claim or
exarcise against the Security Agent, any right of set-off, counter-claim or other right
relating to the Borrower or the LLP Agreement; and

(3) no breach or default on the parl of Esselco Qffice Properties Limited or Network Rail
Infrastructure Limited of any of the obligations In relation to the Borrower shall be

deemed to have occurred unless we have glven notice of such breach to the Security
Agent specifying how to make good such breach,

For and on behalf of THE STATION OFFICE NETWORK LLP
By:

Member

Dated: | ]
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SCHEDULE 2

THE CHARGORS

CHARGOR ADDRESS

Esselco Office Properties Limited (reglstered | 22 Manchester Square, London, W1U 3PT
In England with number 7355616)

Nelwork Ralil Infrastruciure Limited (registered | 1 Eversholt Streat, London, NW1 2DN
in England with number 2904587}
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THE CHARGORS

EXECUTED as & Desd (but not delivered until }
dated) by ESSELCO OFFICE PROPERTIES
LIMITED )
acting by a Direclor in the presence of a witness:

)

} Director

Signature of Witness: -

Name of Witness: Mm‘ﬁc\_/ GV

Occupation of Witness:

Name of Director ¢ HvAvill | € SHRESAY

Address of Wilness

EXECUTED as a Deed (but not delivered unlil )
dated) by NETWORK RAIL INFRASTRUCTURE
LIMITED )
acting by a Director [n the presence of a wilness:

)

) Diractor

Name of Director

AND e LEDC oy

Signature of Wilness:

Name of Witness: MATT A GLEFN

Oceupation of Witness:

Address of Witnass
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THE SECURITY AGENT
SIGNED by

a duly authorised officer for and on behalf of
HSBC BANK plc in the presence of:-
Signature of witness:

Name of withess:

Address;
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