;13%%{9_! 13

Gin. MROT "
Act 2006 Particulars of a charge Laserform

A fee 1s payable with this form, You can use the WebF
Please see 'How to pay’ on the Please go to www comp)
last page
& What this form 1s for ¥ What this form is NOT .
You may use this form to register You may not use this fo *A3GODAXS"
a charge created or evidenced by register a charge where A19 18/09/2014 #165
an instrument instrument Use form M COMPANIES HOUSE

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge If
delivered outside of the 21 days 1t will be rejected unless it 1s accompanied by a

rt order extending the time for delivery
D/Z::J must enclose a certified copy of the instrument with this form This will be
scanned and placed on the public record Do not send the onginal.

Company details ﬁ—lT'—-_r— For ofical use
vyt [0 [> [ o [e [ [ [2 T —

Company name in full |Grosvenor Management Limited actang 1n its own capacity and as bold black capitals

All figlds are mandatory unless

general partner of the limited p{aryrshlp Grosvenor London specified or indicated by *

Office Fund

ﬂ Charge creation date /

Charge creation date E- F; ﬁ‘ W ,? lﬁ)— IT ’T

Names of persons, security agents or trustees entitled to the charge
Please show the names of each of the persons, secunty agents or trustees
enttled to the charge e

Name | BNP Paribas

Name

Name

|
|
|
Name |
|
|
|

If there are more than four names, please supply any four of these names then
tick the statement below

{7] 1 confirm that there are more than four persons, secunty agents or
trustees entitied to the charge

CHFP(25
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Particulars of a charge

Brief description

Please give a shorl description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge {which i1s
not a floating charge) or fixed secunty included in the instrument

Bref description

N/A.

Please submit only a short
descnption If there are a number of
plots of land, arcraft and/or ships,
you should simply descnbe some
of them in the text field and add a
statement along the lines of, *for
more details please refer {o the
nstrument”

Please limit the descaplion to the
avallable space

Other charge or fixed security

Does the instrument include a charge (which 1s not a fioating charge) or fixed
secunty over any tangible or intangible or (in Scotland) corporeal or mcorporeal
property not described above? Please tick the appropnate box

(%] Yes S

] No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropniate box

[(] Yes Contnue /
[x] No Goto Section?

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

(1 Yes

Negative Pledge

Do any of the terms of the charge prohibit or restnct the company from creating
further secunty that will rank equally with or ahead of the charge?

Please tick the appropnate box /
(x] Yes

[ ] No

Trustee statement ©

You may tick the box if the company named in Section 1 is acting as trustee of
the property or undertaking which i1s the subject of the charge

L

€ This statement may be filed after
the registration of the charge {use
form MROE)

Signature

(Piease sign the form here

Signature

Synature

X
Allzer £ Oreny LLP
on Mdi‘y

Ttus form must be signed by a person wnth an mterest in the charge
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Particulars of a charge

B Presenter information

n Important information

You do not have to give any contact information, but If
you do, it will help Companies House if there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

| Comactrame 1. GUUTSE TURNBULL

s

r““”" ONE BISHOPS SQUARE

|
|

| Postvn 7 ONDON

ALLEN & OVERY LLP

l County/Region

= e [

| GountY  ENGLAND

|°* 73 LONDON/CITY

|T°’=P"°"° 020 3088 0000

Certificate

We will send your certificate to the presenter’s address
f given above or to the company’s Registered Office 1f
you have left the presenter's information blank

4 checiiist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

[J The company name and number match the
infermation held on the public Register

[J You have included a certified copy of the
instrument with this form

[J You have entered the date on which the charge
was created

{} You have shown the names of persons entitled to
the charge

[T} You have ticked any approprate boxes in
Sections 3,5,6,7 &8

] You have given a descnption in Section 4, if
appropnate

[ You have signed the form

[ You have enclosed the correct fee
Please do not send the ongmnal instrument, it must
be a certified copy

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

Eﬁow to pay

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

Make cheques or postal orders payable to
'‘Companies House '

E Where to send

You may return this form to any Companies 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 Cardiff

For companies registered in Scotland: *

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

139 Fountainbrdge, 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 Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gav 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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FILE COPY
CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3406618
Charge code: 0340 6618 0011

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 15th September 2014 and created by GROSVENOR
MANAGEMENT LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 18th September 2014.

Given at Companies House, Cardiff on 23rd September 2014
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UNITED king0om
6.oq.1¢ Dated |9September 2014

Cormpances Act a0, | carhy tuat

GROSVENOR MANAGEMENT LIMITED as general partner of the limited partnership
carrying on business under the name
GROSVENOR LONDON OFFICE FUND
and

GROSVENOR MANAGEMENT LIMITED

and

BNP PARIBAS

UNIT SECURITY AGREEMENT

Secunty Interests (Jersey) Law 2012

& (WIER
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This agreement is made on ISSeptember 2014

BETWEEN:

1

GROSVENOR MANAGEMENT LIMITED (registered n England and Wales with
registered number 3406618} as general partner of the imited partnership camying on
business under the name of GROSVENOR LONDON OFFICE FUND (registered in
England and Wales as a imited partnership under the Limited Partnerships Act 1907 and
with registration number LP8666) (the Grantor),

2 GROSVENOR MANAGEMENT LIMITED (registered 1n England and Wales with
registered number 34065618) (the GP), and

3 BNP PARIBAS as agent and secunty trustee for the Secured Parties (as defined in the
Facility Agreement (defined below)) (the Security Agent)

RECITALS:

A The Grantor and, among others, the Secunty Agent have entered into & £201,000,000
term loan faciity agreement dated 1l September 2014 (the Facility Agreement)
pursuant fo which certain obligations of the Grantor have been created in favour of the
Finance Parties

B This agreement is made between the parties hereto for the purposes of creating secunty

over the entire unitholding of the Grantor in the Unit Trust in order to secure the
obligations of the obligors under the Finance Documents

it is agreed as follows:

1

1

1.2

Definitions and interpretation

In this agreement, words and expressions shall, except where the context otherwise
requires, have the meanings given to them in the Facility Agreement.

(n this agreement, the following words and expressions shall, except where the context
otherwise requires, have the following meanings

Additional Securitles means any units in the Unit Trust issued to, transferred to or
otherwise acquired by the Grantor after the date hereof (including, without imirtation, the
Related Rights)

Business Day means a day (other than a Saturday or Sunday) on which banks are open
for business in Londen and Jersay

Coltataral means the Secunties and the Proceeds

Encumbrance means any mortgage, charge, pledge, lien, assignment, hypathecation,
titte retention, securty interest, trust arrangement or any other agreement or arrangement
which has the effect of creating secunty

Events of Default means any of the events or circumstances specified in clause 10,

1 BTLG2-31136977-1




Extraordinary Resolution shall have the same meaning given to such term in the Trust
Instrument.

Finance Documents means any of the Finance Documents (as defined in the Faciity
Agreement)

Finance Partles shall have the meaning given to 1t in the Facility Agreement.
Law means the Secunty Interests {(Jersey) Law 2012
Legal Reservations shall have the meaning given to it in the Facility Agreement.

Limlited Partnership means the limited partnership carrying on business under the name
Grosvenor London Office Fund and registered under the Limited Partnerships Act 1907
with registration number LP0O06666.

Partnership Deed means the deed dated 25 September 2007 between the GP and
hiruted partners named therein constituting the Grantor, which supersedes the deed dated
3 December 1999 between the GP and limited partners named therein previously
constituting the Grantor (as amended by a deed of variation dated 31 August 2005
between those parties)

Obligor shall have the meaning given to rt in the Facility Agreament.

Order means the Security Interests {Registration and Miscellanecus Provisions) (Jersey)
Order 2013

Original Securities means the units specrfied in Schedule 1 (including, without limitation,
the Related Rights)

Proceaeds means any proceeds (as defined in the Law) derived directly or indirectly from
a dealing with the Secunties or from a dealing with the proceeds of the Securities

Related Rights means all nghts of the Grantor relating to the Securites including, without
kmitation, any nghts to receive additional securities, assets or nghts or any offers in
respect thereof (whether by way of bonus issue, option nghts, exchange, substituton,
conversion or otherwise) or to receive monies (whether by way of redemption, return of
capital, distribution, income or otherwise) including, without imitation, any mcome in
respect of the Secunties held by each of the Trustees on behalf of the Grantor

Secured Obligations means all present and future obligatons and liabilihes (whether
actual or contingent and whether owed joinly or severally or in any other capacity
whatsoever) of each Cbligor to any Finance Party under each Finance Document.

Securities means the Onginal Secunties and any Additional Securities.

Security Period means the penod commencing on the date hereof and ending on the
date upon whirch all of the Secured Obligations have been uncondrtionally and irrevocably
paid, performed and/or discharged in full

2 BTLG2-311360771
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Trustees means: (i) Pavilion Property Trustees Limited (formerly, Mourant Property
Trustees Limited), a company incomporated under the laws of Jersey with registered
number 87660 and having its registered office at 47 Esplanade, St Helier, Jersay JE1
0BD; and (v) Pavilion Trustees Limited (formerly, Mourant & Co Trustees Limited), a
company incorporated under the laws of Jersey with registered number 18478 and having
its registered office at 47 Esplanade, St Helier, Jersey JE1 0BD, acting together in thetr
capacity as joint trustees of the Unit Trust.

Trust Instrument means the amended and restated trust instrument executed by Bedell
Cormporate Trustees Limited (Bedells) and Atrium Trustees Limrted {(Atrium) on 1 June
2012 constituting the Unit Trust as amended by an instrument of retirement appointment
and indemnity of trustees executed by Bedells, Atnum, the Trustees, the Grantor and
Belgrave House Investment Limited on © July 2013 as further amended by a
supplemental trust instrument dated |S September 2014 constituting the Unit Trust (as
amended, restated and/or supplemented from time to time)

Unit Trust means the Fleet Place Unit Trust, a8 unit trust established under the laws of
Jersey as constituted by the Trust Instrument

Unitholder means a holder of units In the Unit Trust as entered on the Register (as
defined in the Trust Instrument)

In the intempretation of this agreement, the following provisions apply save where the
context requires otherwise-

{(a) for the purposes of the Law, the Security Agent shall be the secured party, the
Grantor shall be the grantor, the Collateral (including, without kmitation, any after-
acquired property) shalt be the collateral, the Events of Default shall be the
events of default and this agreement shall be the security agreement;

(b) control, investment security and proceeds shall have the meanings given to
them in the Law,

(c) prescribed unit trust shall have the meaming given to it in Article 2(2) of the
Order,

(d) references to constitutional documents of an entity shall include, without
imitabon, the cerfificate(s) of incorporation or establishment, the memorandum
and articles of association and, where the entty is the trustee of a trust, the trust
instrument consttuting the relevant trust;

(e} where references are made to the Secunty Agent holding titte to or having
possession or control of the Collateral or any part thereof, such references shall
include any person hqlding title to or having possession or controf of the Callateral
or any part thereof for or on behalf of the Secunty Agent, whether as trustee or in
some other capacity,

® references to the Secunty Agent include Its successors, assignees and
fransferees References to the Grantor inciude its successors, permitted
assignees and permitted transferees, if any,

3 BYLG2-31136977.1
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(@)

k)

"

)

LY

M

(m)

words and expressions not otherwise defined in thts agreement shall be
construed m accordance with the Law;

except where the context otherwise requires, words denoting the singular include
the plural and vice versa, words denoting a gender include every gender and
references to persons include bodies corporate and unincorporate;

references to recitals, clauses and Schedules are, unless the context otherwise
requires, references to recitals and clauses hereof and Schedules hereto and
references to sub-clauses are, unless otherwise stated, references to the sub-
clause of the clause in which the reference appears;

the recitals and the Schedules form part of this agreemeant and shall have the
same force and effect as f they were expressly set out in the body of this
agreement and any reference to this agreement shall include the recitals and the
Schedules,

any reference to this agreement or to any agreement or document referved to in
this agreement (Including, without limttation, the Trust Instrument) shall be
construed as a reforence to such agreement or document as amended, varied,
modified, supplemented, restated, novated or replaced from time to time,

any reference to any statute or statutory provision shall, unless the context
otherwise requires, be construed as a reference to such statute or statutory
provision as the same may have been or may be amended, modified, extended,
consolidated, re-enacted or replaced from tme to time, and

clause headings and the index are inserted for convenience only and shall not
affect the construction of this agreement.

Covenant to pay

The Grantor shall pay or discharge the Secured Obligations in the manner provided for in
the Finance Documents

Creation and perfection of security interest

As a continuing secunty for the payment, performance and discharge of the Secured
Obligations, so that the Secunty Agent shall have a first priority secunty interest in the
Collateral pursuant to the Law, the Grantor hereby grants a security interest in the
Collateral to the Security Agent and agrees that the Security Agent shall have control (as
defined in the Law) of the Secunties

The Grantor hereby undertakes to the Secunty Agent that

@

contemporaneously with the execution of this agreement, it shall deliver to the
Secunty Agent, or to its order, certificates of title in respect of the Original
Securites, together with an undated and signed duly completed instrument of
transfer in respect of the Onginal Securites in a form acceptable to the Secunty
Agent {or, In each case, procure such deivery);

4 BTLG2-31136977-1
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34

41

42

{b) contemporaneously with the execution of this agreement, it shall execute and
deliver to each of the Trustees, a notice matenally in the form set out in Schedule
2 and shall procure that each of the Trustees executes and delivers to the
Secunty Agent an acknowledgement materially in the form set out in Schedule 2
together with a certified copy of the register of unitholders of the Unit Trust noting
the Security Agent's secunty interest created pursuant to this agreement, and

{c) immediately upon wniten request from the Security Agent following the
occurrence of an Event of Default which 1s outstanding:

(i) it shall assign, transfer andfor otherwise make over to the Secunty Agent
title to the Securities; and

{n) 1t shall execute and deliver to each of the Trustees a notice matenally in
the form set out in Schedule 3 In respect of the Secunties and shall
procure that each of the Trustees executes and delivers to the Secunty
Agent an acknowledgement matenaily in the form set out in Schedule 3.

The Grantor covenants and undertakes to the Secunty Agent, so that the same shalil be
continuing covenants and undertakings throughout the Security Period, that if Additional
Securities are issued to, transferred to or otherwise acquired by the Grantor, it shall
immed:ately upon acquinng such Additional Securtties:

(a) deliver to the Security Agent, or to its order, certificates of title in respect of such
Additional Securities, together with an undated and signed duly completed
instrument of transfer in a form acceptabie to the Secunty Agent {or, in each case,
procure such delivery), and

(b) execite and deliver to each of the Trustees a notice materiaily in the form set out
In Schedule 2 in respect of such Addrional Securities and shall use reasonable
endeavours {o procure that each of the Trustees executes and delivers to the
Security Agent an acknowledgement matenally in the form set out in Schedule 2.

The Grantor acknowledges that value has been given in respect of this agreement.
Registration of security interest
The Secunty Agent may in s sole discretion (but shalil not be cbliged to) at any ime

(a) register the security interest created by this agreement under the Law by
registration of a financing statement for any penod (but being no longer than the
Security Penod) determined by the Security Agent, and

(b) regrster a financing change statement under the Law n respect of any change to
the detals in the financing statement (including, without limitation, any
amendment, renewal or discharge of the financing statement) for any penod
determined by the Secunty Agent.

The Grantor shall, promptly following wntten request from the Secunty Agent, deliver to
the Security Agent such information and/or certified copy documents as the Secunty
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61

Agent may reasonably require for the purposes of the registrattan cantemplated by this
clause including, without hmitation, a certified copy of the constitutional documents of the
Grantor

The Grantor hereby consents to the registratton contemplated by this clause
Release of security interest

Upon the expiry of the Secunty Penod, the Security Agent shali, at the request and
expense of the Grantor

(a) return to the Grantor the certficates of title to the Securities, together with all
mstruments of transfer as are in its possession at such tme, and/or assign,
transfer or otherwise make over to the Grantor any title to the Secunties held by
the Secunty Agent, without recourse or waranty;

{b) enter into a security release agreement with the Grantor (in such form as the
Security Agent shall deterrmine) providing for the secunty interest created by this
agreement to be extinguished, and

(c) register a financing change statement for the discharge of any financing
statement registered in respect of the secunty interest created by this agreement,

Representations and warranties

The Grantor and the GP hereby represent and warrant to the Secunty Agent on the date
herecf and on each day of the Secunty Penod that

(a) the GP is a body comporate duly incorporated and validly existing under the laws
of England and Wales and all corporate and other action including as general
partner of the Limited Partnership, required to authonse the execution and
delivery of this agreement and the creation, atachment and perfection of the
security intended to be created pursuant to clause 3 has been duly taken,

(b) subject to the Legal Reservations, this agreament constitutes the jegal, vaid and
binding obligations of the Grantor and the GP, enforceable against each of the
Grantor and the GP,

(c) this agreement creates a first pnonty secunty mterest in the Collateral under the
Law in favour of the Secunty Agent, which has attached and s perfected under
the Law,

) no event has oceurred or circumstance exists which constitutes or with the giving
of notice or lapse of tme would constitute an Event of Default;

{e} the Grantor 1s the sole lega! owner of and has good titte to and nghts in the
Collateral subject only to the rights granted in favour of the Secunty Agent by this
agreement and the terms of the Trust Instrument and the relevant terms of the
Partnership Deed (if any),

6 BTLG2-31136977-1




U] the Securites have been vahdly issued, are fully paid and constitute all of the
units in the Unit Trust held by the Grantor and the certificates of title representing
them as delivered to the Secunty Agent pursuant to this agreement are the only
certificates of tiile in raspect thereof;

(9) the Collateral 1s free from all Encumbrances, registrattons of any security interests
over the Collateral under the Law and nghts of set-off other than those created
under tus agreement in favour of the Security Agent;

)] save for any power of attorney granted by the Grantor in connection with any pre-
existing security interests which have been discharged on or before the date of
this agreement, the Grantor has not granted any power of attomey in respect of
the exercise of any nghts or powers in connection with the Secunties, other than
to the Secunty Agent,

{1) the Trustees are the only trustees of the Unit Trust, and

)] subject to the pravisions af clauses 5 7(c) and 5 7(d) of the Trust Instrument, the
Trustees are not permitted to refuse to register a transfer of title to the Secunties
for the purposes of creating or enforcing the security created hereunder

82 The rapresentations and warranties in clause 6 1 are given on the date hereof and
deemed to be repeated on the date of each Request, and on each Drawdown Date in
each case with reference to the facts and circumstances then existing.

7 Covenants
71 The Grantor and the GP each covenant and undertake to the Security Agent that.

(a) it shall promptly pay ail payments to be made or becoming due and discharge any
hen which may arise in respect of the Collateral,

{b) any Collateral not held by the Security Agent shall be held to the Sacurity Agent's
order or otherwise as the Security Agent may requira from time to tims,

{c) as soon as reasonably practicable following receipt of any report, accounts,
circular, offer or notice (including, without limitation notice of any meeting, pestal
ballot or written resolutton of the Unitholders) received by the Grantor (or, as the
case may be, its nominee) in respect of, or which may affect, the Collateral, it shall
deliver a copy to the Secunty Agent with notice that it relates to this agreement;

(d) it shall not, save with the prior written consent of the Secunty Agent:

)] in any way, except as set out in this agreement, sell or otherwise dispose
of, create or permit to subsist any Encumbrance over the Coliateral or any
part thereof or agree to any extent to sell, dispose of or encumber the
Coilateral or any part theraof;
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(i) create or pemit to subsist any registration of a secunty interest in respect
of the Collateral under the Law (other than registration of the secunty
interest created by this agreement i favaur of the Secunty Agent); or

{ni) negotiate, settle or wave any claim for loss, damage or other
compensation affecting the Collateral or any part thereof, or

(iv) terminate or amend or agree or permit any termination or amendment of
the Urit Trust or the Trust Instrument (except for amendments to the Trust
Instrument that are not matenally prejudicial to the interests of the Finance
Parties) or enter into any agreement or arrangement inconsistent with the
Untt Trust or the Trust instrument,

(e) it shall notify the Security Agent of any registration of a security interest in respect
of the Collateral under the Law (other than registration of the security interest
created by this agreement in favour of the Secunty Agent} or other interest of a
third party in the Collateral immediately upon becoming aware of its occurence;

h it shall do everything 1n its power to prevent any person other than the Security
Agent from becoming entitled to claim any nght over the Collatera! or any part
thereof, and

(g) it shall do everything necessary to permit the Secunty Agent:
(i) to confirm or protect its interest in the Coilateral, and
() tc exercise any of its rights under this agreement
Lien

Without affecting, and in addiion to, the grant of securnty nterests and other nghts
hereunder, the Grantor hereby agrees that the Security Agent shall, for so long as any
amount remains outstanding under or in respect of the Secured Obligabons, have a fien
over the Securties

Authority

Notwithstanding the prowisions of clause 3, until the occurrence of an Event of Default,
the Grantor (or its agent) i1s hereby authonsed by the Security Agent to exercise any
voting nghts as a Unitholder in respect of the Secunties {(except where such voting rights
are to be exercised i connection with an Extraordinary Resolution when the Grantor shall
obtain the Secunty Agent's pnor written consent and shall vote only in accordance with
the terms of such consent) and to receive all distnbutions, interest or income arising in
respect of the Securites provided that the Grantor shall not, pursuant to such
authonsation. take or permit any action

(a) that does not comply with the Trust tnstrument or any Finance Document,

(b) to amend the Trust Instrument (unless such amendments do not materially
prejudice tha interests of the Finance Parties), or

8 BTLG2-31136977-1
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(c) that jeopardises, impairs or prejudices the nghts or interests of the Secunty Agent
or any secunty created hereunder

At any time following the occurrence of an Event of Default which 1s continuing the
Grantor shall forthwith exercise all voting or other rights in respect of the Collateral in such
manner as the Secunty Agent shall direct from time to tme and, in the absence of such
directions, only with the object of enhancing or preserving the security created hereunder

The Secunty Agent may, in such manner as it shall determine, exercise, or cause to be
exercised, or refran from exercising, any voting or other rights which it may have
pursuant to this clause 9 and 1t shall not be hable for any such exercise or fallure fo
axercise such rights

For the purposes of Arficle 24 of the Law, except as expressly provided in this agreement,
the Secunty Agent does not authonse the Grantor or any other person to deal with the
Secunties and any such dealing 1s prohibited

Events of Default

There shall be an Event of Defauit f an Event of Default as defined in the Facihity
Agreement occurs, as if each such Event of Defauit were set out in full herein

Enforcement by the Security Agent

The power of enforcement in respect of the security interest created by this agreement
shall become exercisable;

{a) upon and at any time after an Event of Default has occurred and is outstanding;
and

(b) when the Security Agent has served on the Grantor written notice specifying the
Event of Default.

The Security Agent may exercise the power of enforcement in respect of the security
interest created by thus agreemaent by doing any one or mora of the following (to the extent
that they are not in conflict) in relation to the Collateral:

(a) appropriating the Collateral,
{b) sefling the Collateral,
{c) taking any of the following ancillary actions:
(1) taking control or possession of the Collateral;
(in) exercising any rights of the Grantor in relation to the Collateral,

(i) instructing any person who has an obligation in refation to the Collateral to
carry out the obligation for the benefit of the Security Agent,
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(d) applying any other remedy that this agreement provides for as a remedy that 1s
exercisable pursuant to the power of enforcement, to the extent that such remedy
1S not in conflict with the Law

Subject to Part 7 of the Law

{a) the power of erforcement may be exercised as determined by the Secunty Agent
In its absolute discretion,

(b) the power of enforcement may be exercised by the Secuniy Agent in respect of afl
or any part of the Collateral, and

(c) the exescise or non-exercise of the power of enforcement by the Secunty Agent
shall not constifute a waiver of any nghts or remedies, and all rights and remedies
of the Secunty Agent are reserved and may be exercised without notice

Subject to Articles 44(3) and (4) of the Law, not less than 14 days before appropriating or
selling the Collateral, the Secunty Agent shall give written notice to the following persons
(if any)

(a) any person who, 21 days before the appropriation or sale, has a registered
security interest in the Collateral, and

[{s)] any person other than the Grantor who has an interest in tha Collateral and has,
not less than 21 days before the appropriation or sale, given the Secunty Agent
notice of that interest,

and where no person I1s enlitled to receive such notce, the Secunty Agent may
appropnate or sell the Caollateral immediately

The Grantor acknowledges and agrees that no notce of appropnaton or sale of the
Collateral needs to be given by the Secunty Agent to the Grantor under Article 44 of the
Law

The Secunty Agent shall apply the procesds of sale of the Collateral (or the value of any
Collateral which has been apprepnated) in the following order

(a) in payment of the Secunty Agent's reasonable costs incurred tn, and incidental to,
exercse of the power of enforcement,

(b) in or towards payment and discharge of the Secured Obligations, and

(c) in paymant of the amount of any resuthing surplus to the Grantor (or any other
person entitled to receve 1t under Article 49 of the Law) or into the Royal Court of

Jersay

Within 14 days after any appropnation or sale of the Collateral by the Secunty Agent, the
Secunty Agent shall give a wntten statement of account to the Grantor and any other
person entitled to receive it under Article 48 of the Law
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11.9

12

121

122
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131

Save with the prior wntten consent of the Secunty Agent, the Grantor shall not be entitied
to reinstate this agreement (as defined i Article 54 of the Law) during the Secunty
Penod.

To the extent permitted by the laws of Jersey

(@) the Security Agent shall have no duty to preserve or enhance the Collateral or its
value, and

{b) the Secunity Agent shall have no hiabilty for any loss ansing out of (i) the exercise
or non-exercise of the power of enforcement or any other rights under this
agreement, or (ii} the taking of any other action in respect of the Collateral as 1s
permitted by this agreement, whether before or after the power of enforcement
becomes exercisable

Further assurance and power of attorney

Each of the Grantor and the GP agrees that it shall from time to time upon the written
request of the Secunty Agent promptly do all such things and execute and deliver all such
mstruments and documents (inciuding, without limitaton, any replacement of such
documents or supplemental secunty agreements) as the Security Agent may consider
necessary or desirable for creating, attaching, perfecting, protecting, maintaming or
enforcing the security contemplated hereunder, giving full effect to this agreement or for
securing or protecting the rights of the Agent hereunder or under the Law

In accordance with Article 5(2)(a) of the Powers of Attomey (Jersey) Law, 1995 (the
Powers of Attorney Law), each of the Grantor and the GP hereby irmrevocably appoints
the Secunty Agent as its attorney (with full power of substitution in accordance with Article
8 of the Powers of Attomey Law) with authority in the name of and on behalf of the
Grantor and the GP to sign, execute, seal, deliver, acknowledge, file, register and perfect
any and all assurances, documents, instruments, agreements, certificates and consents
whatsoever and to do any and all such acts and things in refation to any matters dealt with
in this agreement and/or which the Security Agent may deem necessary or desirable for
creating, perfecting, maintaining or enforcing the security contemplated hereunder, giving
full effect to this agreement or for securing or protecting the nghts of the Secunty Agent
hereunder or under the Law

The Grantor hereby covenants with the Security Agent to ratfy and confirmm any lawful
exercise or purported exercise of the power of attorey referred to in this clause.

Security continuing and independent
The security constituted by this agreement

{a) shall not be discharged by any parbal or intermediate payment or performance of
the Secured Obligations;

b shall take effect as a security for the payment or performance of all or any part of
the Secured Obligations and shall be independent of and in addition to and it shall
not be prejudiced or be affectad by and shall not affect or prejudice any other
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13.3

134

14

15

151

security now or hereafter held by the Security Agent in respect of the payment or
performance of all or any part of the Secured Obligations, and

(c) shall not be tn any way discharged, impaired or otherwise affected by reason of
any of the Secured Obligations becoming illegal, veid, voidable, invahd or
unenforceable or by reason of any other act, circumstance or omission which
might but for provisions of this clause constitute a discharge of such security

The Secunty Agent ts not obliged, before exercising any of the rights, powers or remedies
it may have pursuant to this agreement or by law, to make any demand of, or take achon
or file any claim or proof in respect of, any person other than the Grantor or to enforce any
ather secunty in respect of the Finance Documents.

If the Collateral or any part thereof is released from the security interest created
hereunder n rehance upon a payment or other performance or discharge which
subsequently avoidad or set aside for any reason whatsoever (includng, without
limtation, in connection with the insolvency or bankruptey of the Grantor or the GP), the
obligations and liabilites of the Grantor under this agreement, and the nghis of the
Security Agent under this agreement, shall continue as if such payment and release had
not occurred

The Grantor imevecably waives and abandons any and all rights under the laws of Jersey.

(a) whether by virtue of tha droit de division or otherwise, to require that any liability
under the Finance Documents be divided or apportioned with any other person or
reduced in any manner whatsoever; and

(b) whether by virtue of the droit de discussion or otherwise, to require that recourse
be had to the assets of any other person before any claim I1s enforced against the
Grantor under the Finance Documents

Remedies and waiver

Time shall be of the essence in this agreement but no failure by the Security Agent to
exarcise, nor any delay by the Secunty Agent in exercising, any right or remedy
hereunder shall cperate as a waiver hereof nor shall any single or parhial exercise prevent
any further or other exercise thereof or the exercise of any other right or remedy. The
rights and remedies provided herein are cumuiative and not exclusive of any nghts or
remedies provided by law (including the Law as it applies to the secunty created
hereunder), which may be exercised at the Security Agent's discretion

Fees, costs and expenses
The Grantor agrees to reimburse the Secunty Agent on demand for

(a) all reasonable fees (including legal fees and security registration fass), costs and
expenses properly and reasonably incurred by the Secunty Agent andfor its
nominees and agents in connection with or relating to the negotation, preparation
and/or execution of this agreement, the creation, attachment perfection and,
preservaticn of any of the Secunty Agent's rights under this agreement, the
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16

17

18
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Security Agent's comphance with any demand for registration of a financing
change statement served by the Grantor on the Security Agent under Article 75 of
the Law, or the exercise or purported exercise of any of the Securnty Agent's
powers ansing pursuant to this agreement; and

{b) all fees {including legal fees), costs and expenses properly incurred by the
Security Agent and/or its nominees and agents in connection with or relating to
the enforcement of any of the Secunty Agent's nghts under this agreement.

All such fees, costs and expenses shall be rembursed by the Grantor on a fulf indemnity
basis with interest accrued thereon at a rate equal to the rate at which default interest is
payable under clause 9.3 of the Facility Agreement, payable from the date that the
Secunty Agent and/or s nominees Incurred such fees, costs and expenses to the date of
reimbursement by the Grantor pursuant to this clause

Indemnity

The Granter shall indemnify and keep indemnified the Security Agent and/or its nomineas
and agents on demand against each and every loss, acton, clam, expense, cost and/or
hability which may be incumed by the Secunty Agent andfor its nominees and agents in
connection with or relating to the creation, attachment, perfection, preservation and/or
enforcement of any of the Security Agent's rights under this agreement, the exercise or
purported exercise of any of the Security Agent's powers pursuant to this agreement
(including pursuant to the power of attorney heren), or any breach by the Grantor of its
obligations hereunder, in each case save where such loss, action, claim, expense, cost or
hability arises as the result of the gross negligence or wilful misconduct of the Secunty

Agent.

Suspense account

All monies recetved, recovered or realised by the Secunty Agent under this agreement
may, at the discretion of the Security Agent, be credited to a separate or suspense
account for so long as the Secunty Agent may think fit without any intermediate obligaton
on the part of the Secunty Agent to apply the same in or towards payment and discharge
of the Secured Obligations

illegality

If at any time one or more of the provisions of this agreement becomes invafid, ilegat or
unenforceable in any respect, that provision shall be severed from the remainder and the
validity, legalty and enforceability of the remaining prowvisions of this agreement shall not
be affected or imparred in any way

Cartificate of Security Agent

Any certificate submitted by the Secunty Agent to the Grantor as to (a) the amount of the
Secured Obligations or any part of them or (b) the amount of its reasonable costs and
expenses incurred in enforcing this agreement (or any aghts hereunder) for the purpeses
of Article 54 of the Law, shall, in the absence of manifest error, be conclusive and binding
on the Grantor
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21

22

23

231

232

241

242

Amalgamation and consolidaticn

The nghts and benefits of the Security Agent under this agreement shall reman vahd and
binding for all purposes notwithstanding any change, amalgamation, consohdation or
otherwise which may be made in the constitution of the Security Agent and shall be
available to such entity as shall camry on the bustness of the Security Agent for the time
being

Conversion of currency

All monies received or held by the Secunty Agent subject to this agreement may at any
time, before as well as after the occurrence of an Event of Default, be converted into such
other currency as the Secunty Agent considers necessary or desirable to satisfy the
Secured Obhgations in that other cumency at the then prevailing spot rate of exchange of
the Secuniy Agent (as conclusively determined by the Secunty Agent) for purchasing that
othar currency with the original currency.

Amendment

No vanation or amendment of this agreement shall be valid unless in writing and signed
by or on behalf of the parties herato

Assignment

The Secunty Agent may grant a participation in or make an assignment or transfer or
otherwise dispose of, the whole or any part of its nghts and benefits under this agreement
to any person who succeeds it as agent in accordance with clause 20.13 of the Facility
Agreement

Each of the Grantor and the GP shall not assign or transfer all or any part of its rights,
benefits and/or obligations under this agreement.

Notices

All notices with respect to this agreement shall be delivered by hand, sent by first class
post to the address of the addressee as set out in this agreement or to such other
address as the addressee may from time to tme have notfied for the purpose of this
clause or to any other proper address as defined in the Order, sent by facsimile
transmission (fax) to the following numbers or sent by electronic transmission (emali) to
the following addresses

(a) in the case of the Grantor, fax number +44 (0)20 7 491 2970 (for the attention of
the Treasurer)femail address David Wnaht@grosvenor com, and

(b) in the case of the Secunty Agent, fax number +44 (0)20 3296 B456 (for the
attention of Agency UK)/email address Agency.uk@uk bnppanbas com

Such notices shall be deemed to have been received
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24.4

25

26

26.1

282

263

(a) if sent by first class prepaid post, two days (being days on which commercial
banks are open for full banking business in Jersey) after posting,

(b) if delivered by hand, on the day of delivery;

{c) if sent by fax, at the time of transmission provided that the sender shall receive a
successful transmission report, and

(d) if sent by email, at the time of transmission provided that the sender shall receive
a successful delivery receipt

Each of the Grantor and the GP wrevocably appoints each of the Trustees with its
address at 47 Esplanade, St Helier, Jersey JE1 0BD as process agent in Jersey to accept
service of notices pursuant to this agreement on its behalf, such appointment to take
effect from the date of this agreement

If any person appointed as agent for sefvice 1s unable for any reason to act as agent for
service of process, the Grantor must immediately (and 1n any event within five days of
such event taking place) appoint another agent on terms acceptable to the Security
Agent. Failing this, the Secunty Agent may appoint another agent for this purpose.

Counterparts

This agreement may be executed in any number of counterparts each of which shall be
an onginal but which shall together constitute one and the same instrument.

Governing law and jurisdiction

This agreement shall be governed by and construed in accordance with the laws of
Jersey and the parbes hereby imaevocably agree for the exclusive benefit of the Security
Agent that the courts of Jersey are to have jurisdiction to settie any disputes which arise
out of or in connection with this agreement and that accordingly any suit, action or
proceeding ans:ng out of or in connection with thus agreement {in this clause referred {o
as Proceedings) may be brought in such court

Nothing contamned in this clause shall it the right of the Secunty Agent to take
Proceedings against the Grantor in any other court of competent junsdiction nor shafl the
taking of Proceedings in one or more junisdiction preciude the taking of Proceedings in
any other jurisdiction, whether concurrently or not

The Grantor irevocably waives (and irrevocably agrees not to raise) any objection which
it may have now or hereafter to the taking of any Proceedings in any such court as
referred to in this clause and any claim that any such Proceedings have been brought in
an inconvenient forum and further irrevocably agrees that a judgment in any Proceedings
brought in any such court as I1s referred to 1n this clause shall be conclusive and binding
upon the Grantor and may be enforced in the court of any other jurisdichon

The parties have duly executed this agreement on the date set out at the beginning of this
agreement
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SCHEDULE 1

The Onginal Securities

24,801,298 units in the Unit Trust (being all of the units which have been i1ssued to the Grantor).
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To:

From:

And:

And:

Date

SCHEDULE 2
Notice and acknowledgement - possessory security
Notice

Pavilion Property Trustees Limited and Pavilion Trustees Limited in their capacity as
joint trustees of the Unit Trust (the Trustees)

47 Esplanade

St Heller

Jersey

JE1 0BD

Grosvenor Management Limited

as general partner of the limited partnership carrying on business under the name
Grosvenor London Office Fund (the Grantor)

70 Grosvenor Street

London
WK 34P

Grosvenor Management Limited (the General Partner)
70 Grosvenar Street

Londen

W1K 3JP

BNP Paribas (the Secunty Agent)

10 Harewood Avenue
London
NW1 6AA

September 2014

We hereby give you nofice that, pursuant to a secunty interest agreement dated  September
2014 made between the Grantor, the General Partner and the Secunty Agent (the Security
Interest Agreemant), the Grantor has granted to the Secunty Agent a security interest in respect
of, among other things, 24,801,288 units tn the Unit Trust {being all of the umits m the Unit Trust
held by the Grantor) registered in the name of the Grantor (including, without Imitation, all rights
of the Grantor relaing to such secuntes) (the Securitlas) and has given possession to the
Secunty Agent of the certificates of title relating to the Secunties

We note that you will note the secunty referred to above on the register of unitholders of the Unit

Trust

This nobice may not be vaned or revoked without the Security Agent's pnor written consent
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This notice may be executed in any number of counterparts and by each party on a separate
counterpart each of which counterparts when so executed and delivered shall be an onginal but
all such counterparts shall together constitute one and the same instrument

Please sign and forward to the Securty Agent at the above address the enclosed form of
acknowledgement (for the attention of Agency UK)

This notice shall be governed by and construed in accordance with the laws of Jersey

Sligned for and on behalf of Grosvenor Management Limited
as general partner of the limited partnership carrying on business under the
name Grosvenor London Office Fund

Signature

Print name

Title

Signed for and on behalf of Grosvaenor Management Limited

Signature

“Print name
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Signad for and on behalf of BNP Parlbas

“Signature

Print name

Title
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To:

And:

And:

From:

Date.

Acknowledgement

Grosvenor Management Limited

as general partner of the limited partnership camrying on business under the name
Grosvenor London Office Fund (the Grantor)

70 Grosvenor Street

London

WIK 3JP

Grosvenor Management Limited (the General Partner)
70 Grosvenor Street

London

WK 3JP
BNP Parbas (the Security Agent)

10 Harewood Avenus
London
NW1 6AA

Pavilion Property Trustees Limited and Pavilion Trustees Limited in their capacity as
joint trustees of the Unit Trust {the Trustees)

47 Esplanade

St Heler

Jarsey

JE1 0BD

September 2014

We hereby acknowledge receipt of a notice dated September 2014 (the Notice) from the
Grantor, the General Partner and the Secunty Agent relating to the creation of a secunity tnterest
in respect of the Secunties. Terms defined in the Notice shall have the same meaning where
used herein

We confirm that:

1

we have noted on the register of unitholders of the Unit Trust that a secunty interest has
been granted by the Grantor in favour of the Secunty Agent i respect of the Secunties,

save for any pre-existing secunty interests which have been discharged, we have not, as
at the date hereof, recerved notice of any other secunty interest or encumbrance over any
of the Secunties or any encumbrance over any part of the trust property of the Unit Trust
and we hereby undertake to notify the Secunty Agent of any such notice received i the
future,

we have not, as at the date hereof, 1ssued any replacement certificates of title in respect
of the Secunties and we undertake not to do so without the prior written consent of the
Secunty Agent;
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4 we will not register any transfer of the Securities referred to in paragraph 1 above except
with the prior written consent of the Secunty Agent,

5 the trust instrument constituting the Unit Trust does not permit the Trustees from tme to
ume to refuse to register a ransfer of ttle to the Secunties for the purposes of creating or
enforcing the security,

6 immediately upon delivery of a dated and signed duly completed instrument of transfer in
respect of the Securities, we will, subject to our responsibilities and duties under any
applicable money laundenng rules or regulations {or similar), enter the name of the
Security Agent or its nominee in the register of unitholders of the Unit Trust as the holder
of the Secunties;

7 for such time as such secunty interest continues, the Security Agent acts as secured party
only and will not be held liable by, or under any obligation to, the Trustees or the Unit
Trust in respect of the Securities, and

8 for the purposes of the giving of notice to us, without prejudice to any other form of notice,
we agree that a facsimile sent to 01534 609333 attention The Trustees of Fleet Place Unit
Trust and that an email sent to trustees@pavition je (FAQ" the directors) shall, in each
case, be sufficient notice

This acknowiedgement shall be governed by and construed in accordance with the laws of
Jersey

Signed for and on behalf of Pavilion Property Trustees Limited

Signature

Print name
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Signed for and on behalf of Pavilion Trustees Limited

Signature

Print name
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SCHEDULE 3

Notice and acknowledgement - tile secunty

Notice
To: Pavilion Property Trustees Limited and Pavilion Trustees Limited in their capacity as
joint trustees of the Unit Trust (the Trustees)
47 Esplanade
St Helier
Jersey
JE10BD

From: Grosvenor Management Limited
as general partner of the limited partnership carrying on business under the name
Grosvenor London Office Fund (the Grantor)
70 Grosvenor Street

London
WK 3JP
And:  Grosvenor Management Limited (the General Partner)
70 Grosvenor Street
London
WIK 3JP
And:  BNP Paribas (the Security Agent)

10 Harewood Avenue
London
NW1 6AA

;

Date [ )

We hereby give you notice that, pursuant to a security interest agreement dated September
2014 made between the Grantor and the Secunty Agent (the Security Interest Agreement), the
Grantor has granted to the Secunty Agent a securty interest in respect of, among other things,
{number] units in the Unit Trust (being all of the units in the Unit Trust held by the Grantor)
currently registered in the name of the Grantor (including, without limitation, ali rights of the
Grantor relating to such secunties) (the Securities) Under the Security Interest Agreement, the
Grantor has also agreed to assign, transfer and/or otherwise make over to the Security Agent title
to the Secunties

We enclose the onginals of (i) a dated and signed duly completed instrument of transfer in
respect of the transfer of title to the Secunties to [the Secunty Agent] [name of Sacunty Agent's
nominee] and (it} certficates of title in respect of the Secunties

We hereby instruct you to:
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1 enter tha name of [the Secunty Agent] [name of Security Agent's namineel] n the register
of unitholders of the Unit Trust as the holder of the Securtes, and

2 Issue a certificate of titte to reflect such entry and deliver the same to the Secunty Agent
at the address set out below.,

This notice may not be vaned or revoked without the Secunty Agent's prior wntten consent.

|
This notice may be executed in any number of counterparts and by each party on a separate '
counterpart each of which counterparts when so executed and delivered shall be an onginal but |
all such counterparts shall together consttute one and the same instrument |

Please sign and forward to the Secunty Agent at the above address the enclosed form of
acknowiedgemant (for tha attention of Agency UK)

This notice shall be governed by and construed in accordance with the laws of Jersey

Signed for and on behalf of Grosvenor Management Limited
as general partner of the limited partnership carrying on business under the
name Grosvenor London Office Fund

Signature

Print name

Title

Signed for and on behalf of Grosvenor Management Limited
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Signed for and on behalf of BNP Paribas

" Signature

Print name
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To:

And:

From.

Acknowledgement

Grosvenor Management Limited

as general partner of the limited partnership carrying on business under the name
Grosvenor London Office Fund (the Grantor)

70 Grosvenor Street

London

WIK 3JP

Grosvenor Management Limited (the General Partner)
70 Grosvenor Street

London

WIK 3P
BNP Panbas (the Security Agent)

10 Harewood Avenue
London
NW1 6AA

Pavilion Property Trustees Limited and Pavilion Trustees Limited in their capacity as
joint trustees of the Unit Trust (the Trustees)

47 Esplanade

St Helier

Jersey

JE10BD

Date [ }

We hereby acknowledge receipt of a notice dated [date] (the Notice) from the Grantor, the
General Partner and the Secunty Agent relating to the creation of a security interest in respect of
the Secunties Terms defined in the Notice shall have the same meaning where used herein.

We confirm that

1

other than the secunly interest granted in favour of the Secunty Agent cn  September
2014 and any other pre-existing secunty interests which have been discharged, we have
not, as at the date hereof, recelved notice of any other secunty interest or encumbrance
over any of the Secunties or any encumbrance over any part of the trust property of the
Unit Trust and we hereby undertake to notify the Security Agent of any such notice
received in the futurs,

for such ime as such secunty interest continues, the Security Agent acts as secured party
only and will not, save as required by law, be held liable by, or under any obligation to, the
Trustees or the Unit Trust in respect of the Securities,

the names of the persons idantified as the transferees of the Secunties in the Nobtice have
been entered in the register of unitholders as the holders of the Secunbes and we enclose
onginals of the cerificate of title reflecting such holding; and
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4 for the purpose of the giving of notice to us, without prejudice to any other form of notice,
we agree that a facsimile sent to 01534 609333 attention The Trustees of Fleet Place Unit
Trust and that an email sent to trustees@paviion je (FAO the directors) shall, in each
case, be sufficient notice

This acknowledgement shall be governed by and construed In accordance with the laws of
Jersey.

Signed for and on behalf of Pavilion Property Trustees Limited

Signature

Print name

Title

Signed for and on behatf of Pavilion Trustees Limited

Signature

Print name
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Signatories

Grantor

Signed for and on behalf of Grosvenor Management Limited
as general partner of the limited partnership carrying on business under the
name Grosvenor London Office Fund

Signature

. MdH

Print name

licech 2
Title

Signed for and on behalf of Grogvenor Management Limited

Signaturs

R . Mallft

Print name

Prechs

Title

Security Agent

Signed fgr and on bghalf of BI}E Paribas In its capacity as Security Agent

& 3 ¢

-

¥

Signature !

Print name

Title
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Signatories

e A, s
i;
= -

Grantor

Signed for and on behalf of Grosvenor Management Limited

as general partner of the limited partnership carrying on business under tha
name Grosvenor London Office Fund

-

AT

EE

L Signature

1]

J"é Print name -
i
3""1 -Title

-

&

Signed for and on behalf of Grosvenor Management Limited

e mepm—

" Signature

' Print name

“Title

Security Agent

Signed for and on behalf of BNP Paribas in its capacity as Securlty Agent

— - P SRS T e mm

Signature

CLAOWE Toad Tond Dieert
Print name

POTReASED SeweitallES
Title
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