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Registration of a Charge

Company name: ASHFORD INVESTOR (GENERAL PARTNER) LIMITED

Company number: 04139737
XB1AY4BT

Received for Electronic Filing: 01/03/2017

Details of Charge

Date of creation:  28/02/2017
Charge code: 0413 9737 0009
Persons entitled: BAYERISCHE LANDESBANK

Brief description: (1) FREEHOLD LAND BEING LAND AT MCARTHURGLEN DESIGNER
OUTLET, KIMBERLEY WAY, ASHFORD (REGISTERED AT THE LAND
REGISTRY WITH TITLE NUMBER K824115); (2) FREEHOLD LAND
BEING ASDA STORES LTD, KIMBERLEY WAY, ASHFORD (TN24 0SE)
(REGISTERED AT THE LAND REGISTRY WITH TITLE NUMBER K787252);
AND (3) FREEHOLD LAND KNOWN AS LAND OFF ROMNEY MARSH
ROAD AND NEWTOWN ROAD, ASHFORD, KENT (REGISTERED AT THE
LAND REGISTRY WITH TITLE NUMBER TT59331)

Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by. a person with an interest in the registration of the charge.

Electronically filed document for Company Number: 04139737 Page 1




Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S$.8569G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: STEPHENSON HARWOOD LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4139737

Charge code: 0413 9737 0009

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 28th February 2017 and created by ASHFORD INVESTOR
(GENERAL PARTNER) LIMITED was delivered pursuant to Chapter A1
Part 25 of the Companies Act 2006 on 1st March 2017 .

Given at Companies House, Cardiff on 2nd March 2017

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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Security Agreement

Dated 2.5 f’éb'umy 2017

(1) The persons listed In Schedule 1 (The Chargors)
(together the Chargors)

andg

(2) Bayerische Landesbank
(the Security Agent)

LONIVE{25772595.13
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Security Agreement

Dated 2.9 ﬁ:bn.n_g 2017

Between

(1) The persons listed in Schedule 1 (The Chargors) (each a "Chargor” and together the

(2)

“Chargors”); and

Bayerische Landesbank as security trustee for the Secured Parties (the "Security
Agent").

This deed witnesses

1

1.1

Definitions and interpretation
Definitions

This Security Agreement is intended te be a deed between the parties to it and is
referred to here as 'this Deed'. Any references in this Deed to the Security
Agreement is also a reference to this Deed. Woerds and expressions defined in the
Facility Agreement have the same meanings in this Deed, unless they are expressly
defined in this Deed:

"Account Bank" means Barclays Bank PLC;

"Collateral Warranties” means any collateral warranties or the benefit of any
construction related agreement obtained by any of the Chargors from time to time in
connection with the Secured Property:

*Controlled Account” means each account in the name of a Chargor held with the
Account Bank over which the Security Agent has sole signing rights, and at the date
of this Deed means the Debt Service Account, the Deposit Account, the Cura Account
and the Tranche B Residue Account;

“Default Rate" means the rate of interast specified In, and calculated in accordance
with, clause 8.5 {Default interest) of the Facility Agreement;

"Derivative Contract” means:
(a) any Hedging Agreemeant; and

{b) any other master agreement, schedule, confirmation, novation or other
instrument entered Into- by any Chargor and a counterparty in connection
with protection against or benefit from fluctuation in any rate, price or-other
amaount; '

"Dividend" means all dividends, interest and other distributions paid or payable or
grising from time to time in respect of any Investment;

“Early Termination Date" shall have the same meaning as it has in the Derivative
Contract;

LONUIVENRG 773559513 Page 1




oy

EXECUTION VERSION

"Equipment" means all fixed and moveable plant, machinery, tools, vehicles,
computers, officé and other equipment and the benefit of all related Authorisations,

agreements and warranties;

“Equivalent Financial Collateral” shall have the same meaning as it has In the
Regulations;

“Facility Agreement" means the facility agreement dated an or around the date of
this Deed between, among others, The Ashford Investor Limited Partnership as
borrower, the Arranger, the Original Lenders, the Original Hedge Counterparty, the
Agent and the Security Agent;

"Financial Collateral” shall have the same meaning as it has in the Regulations;

"Insurance Proceeds” means all amounts payable to an Obligor from time to time
to under each of the Insurances and all rights in connection with those amounts
inciuding any payment by way of refund but excluding ainy amounts payable under
any third party liability policy;

"Intellectual Property Rights” means;

(a) any patents, petty patents, trademarks; service marks, trade names,
designs, business names, domain names, moral rights, rights in dasigns,
software rights, utility models, database rights, copyrights, rights in the
nature of copyright, and all other forms of [ntellectual or industrial property
and other intellectual property rights and interests;

(b} any rights in or to inventions, formulae, corfidential ar secret processes and
information, know-how and similar rights, topographical or similar rights,
goodwill and any other rights and assets of a similar nature and other
intellectual property rights and interests; and

{c) any other right touse, or application to register or protect, any of the rights
listad in parsgraphs (&) or (b),

arising or subsisting in any jurisdiction and whether registered or not;

“Intra-group Loan Agreement” means an agreement undéer which a company
within the Group has or will make avaiiable a facillty to another compsany within the
Group;

"Investments" means:

(a) all or any shares, debentures, stocks, honds, securities and partnership
interests of any kind negotlable instruments, warrants, other investments of
whatever nature and any other financial Instruments as defined in the

Regulations;
(b all Equivalent Financial Collateral; and
{c) the shares and securities listed in Schedule 3 (Investments);

LONLIVE\25772505.13 Page 2



EXECUTION VERSION

“l.egal Mortgage" means a charge by way of legal mortgage In respect of any Real
Property by a Chargor in favour of the Security Agent substantially in the form set
out in Schedule 10 (Form of Legal Mortgage);

"LPA" means the Law of Property Act 1925;

"Operating Account” means the account in the name of the Chargor held with the
Account Bank, and at the date of this Deed means the Rent Account, the General
Account and the Service Charge Account;

"Permitted Security” means any Securlty faliing intd one of the categeries in clause
22.3(c} (Negative pledge) of the Facility Agreement;

"Real Property” means:

(z) all right, tile and interest in all interests in all freehold, leasehold and
commonhold property of each Charger, from time to time situated in
Engiand and Wales;

(b) all buitdings or parts of buildings on or part of any property refarrad to in
paragraph (a); and

{c) all fixtures, fittings and fixed plant and machinery, including trade fixtures
and fittings, from Lime o time, sltuated on or forming part of any property
referred to in paragraph (a);

“Receiver” means a receivar appointed pursuant to this Deed or to any applicable
law, whether alone or jointly, and includes a receiver and manager and, if the
Security Agent Is permlitted by law to appoint an administrative receiver, includes an
administrative receiver;

“Regulations” means the Financial Collateral Arrangements {No 2} Regulations 2003
{5.1. 2003/3226) or equivalent legislation in any applicable jurisdiction bringing into
effect Directive 2002/47/EC on financial collateral arrangements, as amended by (i)
the Financial Coliateral Arrangements (No 2) Regulations 2003 {Amendment)
Regulations 2009 (SI 2003/2462), and (i} the Financial Markets and Insolvency
(Settlement  Finality and Financial Collateral Arrangements) (Amendment)
Regulations 2010 (ST 2010/2993), and "Regulation” means any of them;

"Secured Liabllities” means all present and future obligations and liabilities
{whether actual or contingent and whether owed jointly or severally or in any other
capacity whatsocever) of each Obliger to any Secured Party under each Finance
Document;

“Secured Property” means all of the Real Property subject to (i) any Security
created by or under this Deed or {ii} any supplemental Legal Martgage dated on or
after the date of this Deed;

"Security Assets” means all of the assets of whatever nature of each Chargor which
are the subject of any Security created by or under this Deed; and

"Security Period" means the perlod starting on the date of the Facility Agreament
and ending on the date on which all of the Secured Liabilities are irrevocably
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discharged in full and no Finance Party has any commitment or lability, whether
present or future, actual or contingent, in relation to any Facility under the Facllity

Agreement.

1.2 Construction

1.2.1

1.2.2

1.2.3

1.2.4

1.2.5

The principles of construction set out in clause 1.2 {Construction) of the
Facility Agreement apply to this Deed, insofar-as they are relevant to it and
subject to any nacessary changes, as they apply to the Facility Agreement.

Unless a contrary intention appears, any reference in this Deed to:

(a) this Deed is a reference to this Security Agreement as amended,
varied, novated, supplemented and replaced from time o time;

() each Chargor, the Security Agent or any other Secured Party
or 2 Recelver includes any ohe or more of its assigns, transferees
and successors in title (in the case of each Chargor, so far as any
such is permitted); and

(c) the Security Agent or any other Secured Party or 2 Recelver
(except for the references in Clause 16 {Power of attorney)},
includes its duly appointed nominees, attornays, correspondents,
trustees, advisers, agents, delegates and sub-delegates.

Each of the mortgages, fixed charges and assignments contained in Clauses
5¢ :

Real Property) to 5.14 {Book Debts) over each category of assets and each
asset specified in those Clauses shall be read and construed separately, as
though each such category and asset were mortgaged, charged or assigned
as applicable, Independently and separately of each other.

Where this Deed creates Security over any Security Asset which con':;titutes
Financial Collateral, this Deed is intended to be a securlty financial
collateral arrangement as defined In the Regulations.

1.3 Third party rights

1.31

1.3.2

LONLIVEN25772595,1)

Each Secured Party and their respective officers, employees and agents may
enforce any term of this Deed which purports to confer a benefit on that
person, principally in relation to rights and indemnities in Clause 11
{Protection of the Secured Parties and Receivers) of this Deed and clause
14.1 (Currency indemnity) of the Facllity Agreement incorporated into this
Deed by Clause 1.6 (Incorporation of terms from the Facility Agreement),
but no other person who is not a party to this Deed has any right under the
Contracts (Rights of Third Parties) Act 1959 to enforce or to enjoy the
benefit of any term of this Deed,

Notwithstanding any term of any Finance Document, the Parties to this
Deed and any Recelver may rescind, vary, waive, release, assign, novate or
otherwise dispose of all or any of their respective rights or obligations under
this Deed without the consent of any person who is not & Party to this Deed.
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1.5

1.6

1.7

2.1
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Effect as a deed

This Deed shall take effect as a deed even if it is signed under hand on behalf of the
Security Agent.

Law of Property (Miscellaneous Provisions) Act 19589

The terms of the Finance Documents and of any side letters between any parties In
relation to any Finance Document are incorporated in this Deed, to the extent
required to ensure that any purported disposition of an interest in Real Property
contained in this Deed is a valid disposition In accordance with section 2(1) of the
Law of Praperty (Miscellaneous Provisions) Act 1985,

Incorporation of terms from the Facility Agreement

The following clauses from the Facllity Agreement are incorporated into this Deed as
if set out in R1ll, but so that references to the Facility Agreement shall be construed
as references to this Deed: clause 8.5 (Defauit Interest), clause 14.1 (Currency
indemnity}, clause 16 (Costs and expenses), clause 29.4 {Currency conversion),
clause 32.8 {Currency of account), clause 32.9 (Change of currency), clause 34
{Notices), clause 35 (Calkculatfons and certificates), clause 36 (Partial invalidity),
clause 37 (Remadies and waivers), and clause 41 {(Counterparts).

Conflict

It is agreed that each Legal Mortgage is supplementat to this Deed, and to the extent
the provisions of this Dead conflict with those of any Legal Mortgage, the provisions
of that Leaal Mortgage shail pravail.

Confirmation and undertaking
Confirmation
Each Chargor confirms to the Security Agent that:

2.1.1  each Trustee and each Ashford 1 Trustee has been irrevocably and
unconditionally authorised and directed to enter inte the Facliity Agreement
and grant this Deed in favour of the Security Agent and to mortgage and
charge the legai Interest and estate in the Property vested in the Trustees
and Ashford 1 Trustees (as applicable);

2.1.2  the Trustees and Ashford 1 Trustees are authorised to give good receipt for
any manies paid in accordance with Clause 9.4 (Application of moneys);

2.1,3 it has been authorised:

(a) in the case of the General Partner, to execute each Finance
Document on behalf of the Barrower to which the Borrower is a
party; and

(b) in the case of the Ashford 1 General Partner, to execute each
Finance Document on behalf of Ashford 1 to which Ashford 1 is a
party; and




2,2
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2.1.4 the Vendor has been rrevocably and uncondltionally authorised and directed
to enter into the Facility Agreement and grant this Deed in favour of the
Security Agent and to mortgage and charge the legal interest and estate in
the Property vested in the Vendor.

Undertaking

Each Chargor tindertakes to the Security Agent:

2.2.1

2.2.2

2.2.3

2.2.4

2.2.5

226

that if the Security Agent or any Receiver or other officer appointed by the
Security Adgent or Receiver on its behalf, sells the Property in accordance
with the rights of the Security 'Agent under this Deed, the Trustees or
Ashford 1 Trustees {as applicable) shali, at the raquest and on the diraction
of the Security Agent, deliver a valid receipt for the proceeds of sale of the
Property to any person to whom the Security Agent or any such Recejver or
other officer shall sa require;

to do or effect all acts, matters and things to glve effect to Clause 2.2.1
above and this Clause 2.2.2 and the transactions contemplated thereby and
give afl consents and waivers in ralation thereto and to execute under hand
or under seal or become parties to any documents referred to above or
arising in the course of any transaction contemplated thereby or in
connection therewith in each case as the Security Agent may in its absolute
discretion think fit;

that to the extent that any legal rights or powers in relatlon to a Property
remain vested in the Trustees or Ashford 1§ Trustees, the Charaors shall take
all necessary steps to ensure that each Trustee or each Ashford 1 Trustee
{as applicable) complies with its undertakings in relation to such rights and
powers, as containad in the Finance Documents;

that it will not, whilst any Secured Liabilities are outstanding, require the
exercise by a Trustee or a Ashford 1 Trustee of the trust for sale, under the
terms of which that Trustee or Ashford 1 Trustee may hold the legal title to
the Property, save in circumstances that would result in the satisfaction In
full of the Secured Liabilities in accordance with the Facility Agreement;

that it will not exercise its statutory power of appoini:ing new or additional
trustees in relation to the trust for sale referred to In Clause 2.2.4 above
except with the prior consent of the Security Agent;

that it will not agree to any amendment, novation or waiver to any of;

(2) the terms of any appointment of any Trustee or Ashford 1 Trustee;
or
{b) the terms of any Sale and Purchase Agreement,

except with the prior written consent of the Security Agent.
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3.2

4.1

4.2

5.1

EXECUTION VERSION

Covenant to pay

Each Chargor shall pay and discharge the Secured Liahilities when they fali due In
accordance with the terms of the Finance Documenis.

Each Chargor shall pay interest at the Defauit Rate on the sums payable under this
Deed from the date on which the liability became due to the date of actual payment,
both before and after judgment,

Nature of Security created

General

All of the Security created under this Deed is created;

4.1.1  in favour of the Security Agent as trustes for the Secured Partias;

4.1,2  as a continuing security to secure the payment and discharge of all of the
Secured Liabilities;

4.1.3  except in the case of assets which are the subject of a legal mortgage under
this Deed, over all present and future assets of the kind described which are
ewned by each Chargor and, to the extent that it does not own those
assets, shall extend to any right or interest which it may have in them; and

4.1.4 with full title guarantee in accordance with the Law of Property
{Miscellaneous Provisions) Act 1994,

Security over Derivative Contracts

The Secutity created under this Deed over any Derivative Contract shall apply net of
set-off or combination of accounts owed under, and in accordance with the terms of,
that Derivative Contract,

Creation of Security
Real Property
Each Chargor:

5.1.1  charges by way of first legal mortgage all Real Property including the Real
Property listed in Schedule 2 (Real Property charged by way of legal
mortgage by the Chargors);

5.1.2  charges to the extent not subject to the charge by way of legal martgage in
clause 5.1.1, by way of first fixed charge all of its Real Property which it has
now or which it may subsequently acquire;

5.1.3 charges to the extent not subject to the assignments In clauses 5,12.2 and
5.12.3 by first fixed charge the Rental Income and any guarantee or
indemnity of the Renta] Income contalned in or relating to any Lesse
Docuiment; and

LONLIVE\25772595.13 Page?
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assigns absolutely, insofar as they are not charged by way of legal
mortgage under Clause 4.1.1 {Real Property), all its rights and interests
under or in respect of:

(a) in each agreement, licence, contract, easement, option, guarantee,
Security, warranty, covenant for title or other right or document
relating to the use, disposal or acquisition of the property referred
in the definition of Real Property or other asset or right relating to
all Real Property, including the Real Property listed in Schedule 2
(Real Property charged by way of legal mortgage by the Chargors);

{b} any Qccupational Lease relating to the Real Property; and

{c) any net proceeds of sale of any Real Property.

5.2 Equipment

Each Chargor charges by way of first fixed charge all Equipment insofar as it is not
charged by way of legal mortgage under Clause § {(Real Property).

5.3 Contralled Accounts

5.3.1

5.3.2

5.3.3

Each Chargor charges by way of first fixed charge all amounts standing to
the credit of each Controlled Account and all of its right, title and interest In
and relating to each Controlied Account-,

Subject to Clause 5.3.1 and regardless of the terms on which moneys are
credited to any Controlled Account, during the Security Period, no Chargor
shall request, demand or claim to he entitled to withdraw any amount from
any Controlled Account and shall not withdraw any amount from any
Controlled Account except (without prejudice to the rights of each Secured
Party under this Deed) as the Security Agent may from time to time permit.

Clause 5.3.2 shall not apply to the extent it would prejudice any rights of
any Sectired Party under the Finance Documents to any amount standing to
the credit of a Contrclled Account, including any right of a Secured Party
under the Finance Documents to make a withdrawal from a Controlled
Account. .

5.4 Investments

Each Chargor charges by way of first fixed charge:

g4l

5.4.2

5.4.3

LONLIVE\25772595.13

all Investrnents owned by it from time to time including thase held for it by
any naminee;

all allotments, accretions, offers, options, rights, monays, property,
bonuses, benefits and advanteges, whether by way of conversion,
exchange, bonus, redemption, preference, option rghts, substitution or
otherwise which at any time accrue to or are offered or arising from any
Investment;

all Gividends; and
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5.8

5.9

5,10
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5.12

EXECUTION VERSION

5.4.4 any proceeds of sale of each Investment or any right relating to it.
Inteliectual Proparty Rights

Each Chargor charges by way of first fixed charge:

5.5.1  all Inteliectual Property Rights;

5.5.2 any proceeds of sale or realisation of each Intellectual Property Right or any
right refating to it;

5.5.3 any proceeds of any licence or right to use each Intellectual Property Right;
and

5.5.4  all Security, guarantees, indemnities, options, agreemants, rights, licences,
warranties, agreement for use or other undertakings or covenants of title in
respect of any Intellectual Property Right.

Goodwill

Each Chargor charges by way of first fixed charge its goodwifl.
Uncalled capital

Each Chargor charges by way of first fixed charge its uncalled capital.
Authorisations

Each Chargor charges by way of first fixed charge the benefit of all Autharisations
held in relation to any Security Asset.

Collateral Warranties

Each Chargor charges by way of first fixed charge all its rights under any Collateral
Warranties,

Derivative Contracts

Each Chargor charges by way of first fixed charge its right to receive all moneys
payable under any Derivative Contract, including any and all sums due and payable
to that Chargor under the Derivative Contract following an Early Termination Date
{suhject always to all rights of netting and set-off contained In the Derlvative
Contract) and all rights to require and enforce the payment of those sumis,

Insurances

Each Chargor assigns to the Security Agent absolutely all its rights and interests
under the Insurances subject to reassignment on redemption.

Contractuatl Rights

Each Chargor assigns to the Security Agent absolutely all its rights and interests
under or in respect of:

5.12.1 each Lease Document;

LONLIVE\25772595.13 Fage 9




5.12.2

5123

5.12.4
5.12.5
5.12.6
5.12.7
5.12.8
5.12.9

5.12.10

EXECUTION VERSION

all Rental Income;

any guarantes or indemnity of Rental Income contained in or relating to any
Lease Document;

each document appointing an Asset Manager;

each document appointing a Development Manager;
each Intra-group Loan Agreement;

each Sale and Purchase Agreement;

each Development Document;

each Escrow Agreement; and

any other agréement to which it is & party which is not otherwisa effectively
assigned or charged by way of fixed charge pursuant to this Clause 5,
excapt any Derivative Contract,

in each case, subjact to reassignment on redemption,

5.13 Other Contractual Rights

Each Chargor charges by first fixed charge, to the axtent not effectively zssigned
under Clause 5.12 (Contractual Rights) all its rights and interest under and in respect
of any other agreement to which it is 2 party or in which it has an interest.

5.14 Book Debts

Each Chargor charges by way of first fixed charge its book and ather debts and
monetary claims from time to time owing to it and the proceeds of payment or
realisation of each of them.

5.15  Floating charge over other assets

5.15.1

5.15.2

5.16 Trust

5.16.1

3.16.2

LONLIVEN2 577259513

Fach Chargor charges by way of first flaating charge all its present and
future business, undertaking, assets, rights and revenues which are not
effectively charged by way of legal mortgage, charged by way of fixed
charge or assigned under thig Clause 5.

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 shall apply to any
floating charge created by this Deed to the extent that each floating charge
shall be a 'qualifying floating charge’ within the meaning of that paragraph.

If or to the extent that any assignment or charging of whatever nature, of
any Securlty Asset is proflibited, each Chargor holds it on trust for the
Security Agent.

If:

(2} a consent or waiver must be obtained; or
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{b) a condition must be satisfied,

for a Chargor to be permitted to assign or grant a charge of whatever
nature over any of its assets, then:

(i) subject to Clause 5.16.3, the relevant Chargor shall apply for the
consent or waiver; and

(i} each Chargor shall use its reasonable endeavours to satisfy the
condition,

fn each case within 14 days of the date of this Deed or, if the Security Asset
Is acquired after the date of this Deed, within 14 days of the date of such
acquisition.

5.16.3 Where the consent or walver is not to be unreasonably withheld, the
relevant Chargor shali:

(a) use its reasonable endeavours to obtain it as soon as possible; and

{b} keep the Security Agent informed of the progress of the
negotiations to obtain It.

5.16.4 On the waiver ar consent being obtained, or the condition being satisfiad,
the Security Asset shail be charged by way of legal mortgage, charged by
way of fixed charge, assigned, or charged by floating charge under this
Clause 5 and, in relation to such Security Asset, the trust referred to in
Clause 5.16.1 shall terminate.

6 Conversion of floating charge
6.1 Automatic conversion

Each floating charge created by this Deed will convert automatically inte a fixed
charge:

6.1.1 if the Security Agent receives notice of an intention to appoint an
administrator to any Chargor;

6.1.2  if any steps are taken, {including the presentation of a petition, the passing
of a reselution ot the meking of an application) to appoint a liguidator,
provisional {iquidator, administrator or Receiver in respect of any Chargor
over all or any part of its assets, or if such person is appointed;

6.1.3 if any Chargor creates or attempts to’'create Security over all ar any of the
Security Assets, other than any Permitted Security;

6.1.4  on the crystallisation of any other floating charge over any of the Security
Assets;

6.1.5 if any person seizes, attaches, charges, takes possession of or sells any
Security Asset under any form of distress, sequestration, execution or other
process, or attempts to do so; and ‘
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6.1.6  In any other circumstances prescribed by law.
Conversian on notice

Subject to Clause 6.3 (Limitation), the Security Agent may, by notice to each
Chargor at any time during the Security Period, convert the floating charges created
by this Deed into fixed charges in respect of any Security Asset of such Chargor
specified in that notice If;

6.2.1  an Event of Default is continuing; or

6.2.2  the Security Agent considers that Security Asset to be in danger of being
selzed, attached, charged, taken possession of or sold under any form of
distress, sequestration, execution or other process or otherwise to be in
jeopardy,

Limitation

Clause 6.2 (Conversion on notice) shall not apply by reason only of a maratorium
being obtained, or anything being done with a view to a moratorium being obtained,
under section 1A of the Insolvency Act 1986.

Undertakings relating to the Security Assets

The undertakings in this Clause 7 remain in force from the date of this Deed until the
expiry of the Security Perlod.

Disposals

No Chargor shall enter into a single transaction or & serles of transactions {whether
related or not, and whether voluntary or involuntary), dispose of any Security Asset
or part of any Securlty Asset, or enter into an agreement to make any disposal,
except as permitted under the terms of the Facility Agreement.

Negative pledge

No Chargar shall create or permit to subsist any Security over any Security Asset
except the Permitted Security.

Praservation of Assets
Each Chargor, subject to the terms of the Facility Agreement:

7.3.1  shal! notify the Securlty Agent of any action commenced by a third party to
seize, attach, charge, take possession of or sell any Security Asset which (to
the best of its knowledge and belief) has been started or threatened and at
its own cost, defend such proceedings;

7.3.2  shall preserve, maintain, exploit and renew as and when necessary (if
required for the ongolng operation of its business) all Intellactual Property
Rights which form part of the Security Assets;

7.3.3  shall not enter into any onerous obligation or restriction affecting any of its
Security Assets, without the prior written consent of the Security Agenit: or
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7.3.4  shall not take any Security in connectlon with its liability under this Deed
from any guarantor of, or provider of Securty for, any of the Secured
Liabilitles.

Notices of assignment and charge
Each Chargor shall promptly after the execution of this Dead:

7.4.1  serve the following notices substantially in the forms set aut in the relevant
Schedule referred to in this Clause,

7.4.2  deliver to the Security Agent a certified copy of each notice; and

7.4.3 use its reasonable endeavours to procure that the recipient of such notice
acknowledges that notice In writing substantially in the form set out In the
relevant Schedule referred to in this Clause:

(a) following a written reguest from the Security Agent at any time
when an Event of Default is continuing, in respect of Occupational
Leases , notice of assignment, set out in Part 1 of Schedule 5
{Forms of letter to and from Occupational Tenants) on each tenant
of each Secured Property, and acknowledgement set out in Part 2
of Schedule 5 (Forms of letter to and from Occupational Tenants);

(b) in respect of each Controlled Account notice to the Account Bank of
the fixed charge set out In Part 1 of Schedule 6 (Forms of lelter to
and from Account Bank) and acknowledgment set out in Part 2 of
Schedule 6 (Formns of letter to and from Account Bank);

(c) in respect of sach Operating Account, notice to the Account Bank of
the floating charge set out in Part 3 of Schedule & {(Forms of letter
to and from Account Bank) and acknowledgment set out in Part 4
of Schedule 6 (Forms of fetter to and from Account Bank);

(d} in respect of assioned contracts, notice of assignment to the
counterparties and acknowledgements each set out in Schedule 8
(Forms of letter for assigned agreements and acknowledgement) as
applicable; and

{e) in respect of Derivative Contracts, notice of fixed charge to the
counterparties to the Derivative Contracts and acknowledgement
each set out in Schedule 9 (Form of notice for Derivative Contracts
and acknowledgment).

Exercise of rights

Subject to the terms of the Faciilty Agreement, and to the terms of any such notice
or acknowledgement given or received under Clause 7.4 (Notices of assignment and
charge), while no Event of Default Is continuing each Chargor may:

7.5.1 exercise its rights in respect of the agreements assigned pursuant io
Clauses 5.11 (Insurances) and 5.12 (Contractua! Rights); and

7.5.2  deal with the relevant countarparties in respect of those agreements.

LOMLIVE\Z5772595.13 Page 13




EXECUTION VERSION

8 Investments
8.1 Undertakings, Dividends and Voting rights ete.

8.1.1  Each Chargor which has granted a charge over any Investment under this
Deed, shall:

{a) promptly pay ali calls, instalments and other payments which may
be made or become due in respect of the Investment {or, in
respect of any Investment of which the Security Agent is the legal
owner, promptly pay to the Security Agent on demand such
amounts as the Security Agent may require to make those
payments, together with interest at the Default Rate from the date
of demand by the Security Agent to the date of payment by such
Chargor under this Clause, both before and after judgment);

{b) not acquire any additional Investments after the date of this Dead
unless they are fully paid; and

{c) comply with any notice served on it, under the Companies Act 2006
or pursuant te its articles of association or any other constitutional
document, in respect of or in connection with the Investments or
any of them, and will promptly provide to the Security Agent a
copy of that notica.

8.1.2  Each Chargor shall promptly, on the request of the Security Agent:

{a) pravide to the Security Agent a copy of all other notices, reports,
accounts and circulars in respect of or in connection with any of the
Investments which have been received by that Chargor; and

{b) at any time when an Event of Default s continuing transfer all or
any of the Investments to the Security Agent.

8.1.3 Each Chargor shall, if any Investments are in, or are converted intg,
uncartificated form, promptly notify the Security Agent and:

(a) act on any instructions given by the Security Agent, and give such
directions as the Security Agent may regquire to protect and
preserve the Security Agent's Securlty in respect of those
Investments; and

(b) transfer those Investments which are or become uncertificated to
an escrow account, in respect of which it Has named as escrow
agent the Security Agent or any nominge or agent of the Security
Agent, notified to the relevant Chargor or any other person
approved in writing by the Security Agent.

8.2 Before an Event of Default or demand

Until the Security Agent so demands or an Event of Default occurs, each Chargor
having granted a charge over Investments under this Deed, may:
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receive and retain Dividends, and exercise all voting and other rights and
powers attached to the Investments; or

in respect of any Investments of which the Saecurity Agent is the legal
owner, direct the Security Agent to pay over the Dividends to it, and
exercise all such voting and other rights and powers,

but, in each case, enly in a manner consistent with this Deed and not to prejudice
the value of or the ability of the Security Agent to enfarce the Security or other rights
created under this Deed.

8.3 After an Event of Default demand

At any time when an Event of Default occurs and s continuing:

8.3.1

8.3.2

each Chargor shall promptly pay over to the Security Agent all Dividends
which it may receive, and shall direct all Dividends to be paid into the Rent
Account in the name of the Security Agent, or such other account as the
Security Agent shall direct and apply such maneys according to Clause 9.4
(Application of moneys), and exercise all voting and other rights and powers
attached to the Investments in any manner which the Security Agent may
direct; or

in respect of Investments of which the Security Agent is the lega! owner, the
Security Agent may receive and retain all Dividends and apply them in any
manner permitted by this Daed, and may exercise all such vating and other
rights and powers in such manner as it determines.

9 Enforcement

9.1 When Security becomes enforceahble

The Security created by this Deed shall become immediately enforceable:

9.1.1  at any time when an Event of Default is continuing: ar |
9.1.2  if any Chargor 5o requeésts.
9.2 Powers on enforcement

At any time after the Security created by this Deed has become enforceable, the
Security Agent may (without prejudice to any other of its rights and remedies and
without notice to any Chargor) do all or any of the following:

8.2.1

9.2.2

LONLIVEN25T72595.L3

exercise all the powers and rights conferred on mortgagees by the LPA, as
varied and extended by this Deed, without the restrictions contained in
sections 103 (Regulation of exercise of power of sale} or 109(1)
{(Appointment, powers, remuneration and duties of receiver) of the LPA;

exercise the power of leasing, letting, entering Into agreemants for leases or
lettings or accepting or agreeing to accept surrenders of leases in relation to
any Security Asset, withaut the restrictions imposed by sections 99 {Leasing
powers of mortgagor and mortgagee in possession) and 100 (Powers of
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mortgagor and mortgagee In possession to accept surrenders of leases) of
the LPA;

to the extent that any Security Asset constitutes Financial Collateral,
appropriate it and transfer the Litle to it to the Security Agent insofar as not
already transferred, subject to paragraphs (1) and (2) of Regulation 18
(Duty to value collateral and account for any difference in value on
apprapriation};

value any Security Asset which constitutes Financial Collateral, at the time
of apprapriation as referred to in the Regulatitns, as the market price of the
relevant Security Asset, as determined by the Security Agent by reference
to such method or source, (including an independent valuation), as the
Security Agent may determing, and which shall constitute a ‘commercially
reasonable manner' for the purposes of the Regulations;

subject to Clause 10.1 (Method of appointment and removat), appoint one
or more persons to be a Receiver or Receivers of all or any of the Security
Assets;

appoint an administrator t each and any of the relevant Chargors; and

if it has not don= so, serve notices substantially in the forms referrad to In
Clause 7.4 (Notices of assignment and charge).

9.3 Disposal of the Security Assets

In exercising the powers referred to in Clause 9.2 {(Powers on enforcement), the
Security Agent or any Receiver may sell or dispose of all or any of the Security
Assets at the times, in the manner and order, on the terms and conditions and for
the consideration determined by it.

9.4 Application of moneys

2.4.1

LONLIVEA25772595,13

The Security Agent or any Recetver shall apply moneys received by them
under this Deed after the Security created under this Deed has become
enforceable In the following order:

(a) first, in or towards the payment pro rata of, or the provision pro
rata for, any unpaid costs and expenses of the Security Agent and
any Receiver under this Deed or which are Incidental to any
Recelver's appointment, together with interest at the Default Rate
(both before and after judgment) from the date those amounts
became due until the date they are irrevocably paid in full;

(b) secondly, in or towards the payment pro rata of, or the provision
pro rata far, any unpaid fees, commission or remuneration of the
Securlty Agent and any Receiver;

(¢} thirdly, in or towards the discharge of al! liabilities having priority
to the Secured Liabilities;

fRge 18



942

EXECUTION VERSION

{d) fourthly, in or towards the discharge of the Secured Liabilities in
accordance with the Facility Agreement; and

(e) fifthly, in the payment of any surplus to each relevant Chargor or
other person entitied to it,

and section 109(8) (Appointment, powers, remuneration and duties of
receiver) of the LPA shall not apply.

Clause 9.4.1 will override any appropriation made by a Chargor,

10 Appointmeni and powers of Receivers

10.1  Method of appointment and removal

10.1.1

10.1.2

The Security Agent may not appeoint a Receiver by reason only of a
moratorium being obtained, or anything being done with a view to a
moratorivum  being obtained, under section 1A ([Moratorium) of the
Insolvency Act 1986.

Every appointment or removai of a Receiver, of any delegate or of any other
person by Lhe Security Agent pursuant to this Deed may be made In writing
under the hand of any officer or manager of the Security Agent (subject to
any requirement for a court order in the removal of an administrative
receiver).

10.2 Powers of Receiver

Every Receiver shall hava all the powers:

10.2.1

10.2.2

10.2.3

10.2.4

10.2.5

10.2.6

LONLIVE\25772595.13

af the Security Agent under this Deed;

conferred by the LPA on mortgagees in possession and on recelvers
appointed under the LPA;

which are specified in schedule 1 (Powers of Administrator or Administrative
Recelver) of the Inscivency Act 1986 in relation to, and to the axtent
applicable to, the Security Assets or any of them (whether or not the
Receiver is an administrative receiver within the meaning of the Insolvency
Act 1986) together with the additional powers set put in Schedule 4
{Additional powers of Raceiver);

in relation to any Security Asset, which he would have if he were its only
absolute legal and beneficial owner;

to use the name of each Chargor in relation to any of its powers or actions
under this Deed; and

to da whatever, in the opinion of the Receiver it:

{a} considers necessary or desirable to realise, protact, exploit,
maintain or Increase the value of the Security Assets or any of
them, including bringing or defending proceedings in the name or
on behalf of any Chargor or the Security Agent and entering into
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and executing documents and taking any action in thae namea of that
Chargor or the Security Agent:

(b} considers incidental or conducive to any right, power, function,
discretion or authority of the Receiver under this Deaed or by law;
and

{c} considers necessary or desirable to undertake as agent of each
Chargor.

Jaint or several

If two ar more persons are appointed as Receivers of the same assets, they may act
jointly and/or severally so that (unless any Instrument appointing them specifies to
the contrary} each of them may exercise individually all the powers and discretions
conferred on a Receiver by this Deed.

Receiver as agent

Every Receiver shall be the agent of & Chargor which. shall be solely responsible for
his acts and defaults and for the payment of his remuneration.

Recelver's remuneration

Every Receiver shall be entitled to remuneration for his services at a rate to be fixed
by agreement between him and the Security Agent and the maximum rate specified
in section 109(G} (Appointment, powers, remuneration and duties of recefver) of the
LPA shall nat apply.

Protection of purchasers

No purchaser or other person deaiing with the Security Agent or any Receiver shall
be bound or concerned:

11.1.1 to see or enquire whether the right of the Security Agent or any Receiver to
exarcise any of the powers conferred by this Deed has arisen or not;

11.1.2  with the propriety of the exercise or purported exercise of those powers; or

11.1.3  with the application of any moneys paid to the Security Agent, to any
Receiver ar to any other person.

Protection of the Secured Parties and Receivers
Exclusion of liability

None of the Secured Parties, or any of their respective officers or employees shal
have any responsibility or liability:

12.1.1 for any action taken, or any failure to take any action, in relation to all or
any of the Security Assets, In particular for any failure:

(a) to notify or send to each Chargor any notice, report or other latter
received by It cancerning any Security Asset;
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EXECUTION VERSION

(b) to accept or decline any offer relating to any Security Asset;
(c) to make any payment in any form relating to any Security Asset;
(d) to enquire about the nature and amount of any payment relating to

any Security Asset,

(e} to take any step to enforce payment of any moneys due in respect
of any Security Asset;

12.1.2 to account as mortgagee in possession or for any loss upon realisation of
any Security Asset;

12.1.3 for any loss resulting from any fluctuation in exchange rates in connection
with any purchase of currencies as referred to in the Facility Agreement;

12.1.4 for the loss or destruction of, or damage to, any of the Security Assets, or to
any documents of or evidencing title to them, which are in the possession or
held to the order of any such person {and which will be held by such
persons at the expense and risk of any Chargor}; or

12.1.5 for any other default or omission in relation to all or any of the Security
Assets for which a mortgagee in possession might be tiable,

except in the case of gross negligence, fraud or wilful misconduct on the part of that
person.

12.2  General indemnity

Each Chargor shall indemnify the Secured Parties and their respective officers and
employees against all actions, proceedings, demands, claims, costs, expenseas, loss
and other liabilities incurred by them in respect of all or any of the follawing:

12.2,1 any act or amission by any of them in relation to all or any of the Security
Assets, Including, but not imited to, any act or amissian by any aof them an
the directions of any Chargor in relation to any Investment which is a
Security Asset;

12.2,2 any payment relating to or in respect of all or any of the Security Assets
which becomes payabie at any time by any of them;

12.2.3 any stamp, registration or similar Tax or duty which becomes payable in
connection with the entry into, or the performance or enforcement of, this
Deed or any Security created under It;

12.2.4 carrying out or purporting to carry out any of the rights, powers, authority
and discretions conferred on them by, or permitted under, this Deed; and

12.2.5 any breach by any Chargor of any of its undertakings or other obligations to
the Security Agent or any other Securad Party,

except in the case of gross negligence, fraud or wilful misconduct on the part of that
PErsom.
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Indemnity out of the Security Assets

Each Secured Party and their respective officers and employaes shall be. entitled to
be indemnified out of the Security Assets or any part of them in respect of the
indemnities referred to in Clause 12,2 (General indemnity) and may retain and use
monies received by it under this Deed towards payment of any sums under thosa
indemnities,

Preservation of Security
Reinstaternent

If any payment by a Chargor or discharge given by the Security Agent (whether in
respect of the obligations of any Obligor or any Security for those obligations or
otherwise) is avoided or reduced as a rasult of insolvency, liquidation, administration
or any similar event:

13.1.1 the liabilities of that Chargor and the Security created by this Deed shall
continue as if the payment, discharge, avoidance or reduction had not
occcurred; and

13.1.2 the Secured Partles shall be entitied to recover the value or amount of that
Security or payment from that Chargor, as i the payment, discharge,
avoldance or reduction had not oceurred.

Waiver of defences

Neither the Security created by this Deed nor the obligations of each Chargor under
this Deed will be affected by an act, omission, matter or thing which, but for this
Clause, would reduce, release or prejudice thak Sectrity or any of those obligations
{whether or not known to it, the Security Agent or any other Secured Party)
inclading:

13.2.1 any time, waiver or consent granted te, or composition with, any Obligor or
other person;

13.2.2 the release of any Obligor or any other person under the terms of any
composition or arrangemant with any person;

13.2.3 the taking, variation, compromise, exchange, renewal, enforcement or
release of, or refusal or neglect to perfect, take up or enforce, any rights
against, or Security over, assets of any Obligor or other person or any non-
presentation or non-ohservance of any formality or other requirement in
respect of any instrument or any faflure to realise the full value of any
Security;

13.2.4 any Incapacity or lack of power, autherity or legal personality of or
dissolution or change in the members or status of an Qbligor or any other
person;

13.2.5 any amendment, novation, supplement, extension, restatement {however
fundamental and whether or not more onerous) or replacement of any
docement or Security, including without limitation any change in the

LONLIVE\25772595.13 Page 20



13.3

13.4

13.5

EXECUTION VERSION

purpose of, any extension of or any increase in any fadility or the addition of
any new facilty under any Finance Document or other doeument or
Seaurity;

13.2.6 any unenforceability, lllegality or invalidity of any obligation of, or any
Security created by, any parson under any Finance Document ot any other
document; or

13.2.7 any insolvency, liquidation, administration or similar proceedings.
Chargor intent

Without prejudice to the generality of Clause 13.2 (Waiver of defences), each
Chargor expressly confirms that it intends that the Securlty created by this Deed
shalt extend from time te time to any (however fundamental) veriation, increase,
extension or addition of or to any of the Finance Documents and/or any facility or
amount made available under any of the Finance Documents for the purposes of or in
connection with any of the following:

13.3,1 acquisitions of any nature;

13.3.2 increasing workitig capital;

13.3.3 enabling distributions to be made;

13.3.4 carrying out restructurings;

13.3.5 refinancing existing facilities;

13.3.6 refinancing any other indebtedness;

13.3.7 making facilities avallable to new borrowers;

13.3.8 any other veriation ar extension of the purposes for which any such facility
ar amount might be made available from time to time; and

13.3.9 any fees, costs and/or expenses associated with any of the foregoing.
Immediate recourse

Each Chargor waives any right it may have of first requiring any Secured Party (or
any trustee or agent on its behalf) to proceed against or enforce any other rights or
Security or claim payment from any person before claiming from that Chargor under
this Deed. This waiver applies irrespective of any law or any provision of a Finance
Document to the contrary.

Appropriations
During the Security Period each Secured Party may:

13.5.1 refrain from applying or enforcing any moneys, Security or rights held or
raceived by It (or any trustee or agent on its behalf) in respect of the
Secured Liabilities, or, subject to Clause 9.4 (Application of moneys), apply
and enforce the same in such manner and order as it sees fit {whether
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against the Secured Liabilities or otherwise) and no Chargor shall be entitled
to the benefit of the same; and

13.5.2 hold in an interest-bearing suspense account any moneys received from a
Chargor or on account of the Secured Liabilities.

Deferral of a Chargor's rights

Durtng the Security Period and unless the Security Agent otherwise directs, no
Chargor shall exercise any rights which it may have by reason of perfofmance by it
of its obligatipns under this Deed or the enforcement of the Security created by this
Deed:

13.6.1 to recelve or claim payment from, or be indemnifiad by an Obligor;

12.6.2 to cialm any contribution from any guarantor of, or party who has granted
Security in respect of, any Obllgor's obligations under the Finance
Documeants;

13.6.3 to take the benefit (in whole or in part and whether by way of subrogation
or otherwise) of any rights of any Secured Party under any Finance
Dogument or .of any guarantee or Security taken pursuant to, or in
connection with, the Finance Documents by any Sacured Party;

13.6.4 to exercise any right of set-off against any Obligor! and/or

13.6.5 to claim or prove as a creditor of any Obligor in competition with any
Secured Party.

If a Chargor receives any benefit, payment or distribution in relation to such rights it
shall heid that benefit, payment or distribution on trust for the Secured Parties and
shall promptly pay or transfer the same to the Security Agent as the Security Agent
may direct for application in aceordance with this Deed and the Facility Agreement.

Additional Security

This Deed is in addition to, is not in any way prejudiced by and shall not merge with
any contractual right or remedy or other Security now or in the future held by or
available to any Securédd Party.

New accounts

If any subsequent Security is granted over or affects all or any of the Security
Assets, the Security Agent or any other Secured Party may open & new account or

-accounts in the name of the relevant Chargor from the date it receives notice of such

Security or the date it is deemed to have received such notice. If it does not do so,
it shall nevertheless be treated as if it had done so at the time when it recelved or
was deemed to have received notice of that subsequent Security. As from that time,
all payments made by or on behaif of the relevant Chargor to that Secured Party:

13.8.1 shall be credited or be treated as having been credited to the new account
of that Chargor; and

13.8.2 shaii not operate to reduce the Secured Liabilities.

LONLIVEVASF72595.13 Page 22



14

15

15.1

15.2

EXECUTION VERSION

Tacking for further advances

For the purposes of section 94(1) (Tacking and further advances) of the LPA and
section 49(3) (Tacking and further advances) of the Land Reglstration Act 2002, the
Securfty Agent confirms on behalf of the Lenders that the Lenders shall perform their
obligations under the Finance Documents, including any obligation to make further
advances to the Borrawer.

Further assurance
Application to Land Registrar

The Chargors shall apply to the Land Registry in Form RX1 and consent to the
registraticn against the registered titles specified in Schedule 2 (Real Froperty
charged by way of Jegal mortgage by the Chargors) of:

15.1.1 a restriction in the following terms:

"No disposition of the registered estate by the proprietor of the ragistered
estate Is to be registered without a written consent signed by the proprietor
for the time being of the charge dated [date of this Deed] in favour of
Bayerische Landesbank referred to in the charges register or their
conveyancer. (Form P)"; and

15.1.2 2 notice that the Lenders are under an obligation to make further advances
on the terms and subjfect to the conditions of the Finance Documents.

Further action

Each Chargor shall, at its own expense, promptly take whatever action and sign or
execute any further documents which the Security Agent may require to:

15.2.1 give effect to the requirements of this Dead;

15.2.2 create, protect, preserve and perfect the Security intended to be created by
or under this Deed;

15.2.3 protect and preserve the ranking of the Security intended to be created by
or under this Deed:

15.2.4 facilitate the realisation of all or any of the Security Assets, or the exercise
of any rights, powers and discretions by the Security Agent, any Receiver or
any administrator or any delegate, agent ar employee in connectian with all
or any of the Security Assets, Including but not limited to executing and
delivering all documentation necessary to transfer legal title to any Security
Asset ta the Security Agant, its nominee ar any third party; and

15.2.5 while any Event of Default is continuing, assign any Collateral Warranty
capable of assignment to any pearson nominated by the Security Agent or
any Recelver,

and any such document may disapply section 93 (Restriction on consolidation of
morigages) of thae LPA,
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Futura Property
15.3.1 If a Chargor acquires any Real Property after the date of this Deed, it must:
(a) notify the Security Agent immediately in writing;

{b) as soon as reasonably practicable on request by the Security Agent
and at Its own expense, execute and deliver to the Security Agent a
legal mortgage substantially in the form set out in Schedule 10
(Form of Legal Mortgage) over the relevant Real Property;

{c} if the title to that Real Property is registered at the Land Registry,
or required to be so reglstered, make an apptication to the Land
Registry for a restriction against the registered titles in the terms
set out in Clause 15.1 {Applfcation to Land Registrar); and

(d) if applicable, ensure that this Deed is correctly noted in the
Register of Title against that title at the Land Registry.

15.3.2 If the consent of the landlord in whom the reversion of a lease is vestad is
required for & Chargor to execute a Jegal mortgage over it, that Chargor will
not be required to pérform that abligation untit it has obtained the landlord's
consent. The refevant Chargor must use its reasonable endeavours to
gbtain the landlord's consent.

Deposit of documents

Each Chargor shall promptly, on the date of this Deed and at all timeés during the
Security Period, and if the Security Agent so reqguests, deposit with the Security
Agent:

15.4.1 all deeds, certificates and other dacuments of or evidencing title for the
Security Assets;

15.4.2 signed undated transfers of the Investments charged under Clause 5.4
(Investments), completed in blank and, If the Security Agent so requires,
pre-stamped; and

15.4.3 any other documents which the Security Agent nﬁay from time to time
require for perfecting its title, or the title of any purchaser.

Law of Property (Miscellaneous Provisions) Act 1894 -

The covenant set out in section 2(1)(b) (Right fo dispose and further assurance) of
the Law of Property {Miscellaneous Provisions) Act 1994 shall extend to the
provisions set out in this Clausa 15,

Power of attarney

Each Chargor by way of security, irrevocably and severally, appoints each of the
Security Agent, any Receiver, and any of its delegates or sub-delegates, or other
person nominated in writing by, an officer of the Security Agent or Receiver jointly
and severaily as its attorney, in the name of that Chargor, on its behalf and in such
manner as the attorney may in its or his absclute discretion think fit to take any
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action, sign or execute any documents (ar give any consent required in connection
with the foregeing) which that Chargor is obliged to take, sign or execute under with
this Deed but which that Chargor has failed to take, sign or execute in accordance
with this Deed.

Each Chargor ratifies and confirms, and agrees to ratify and confirm, all such actions
taken and documents signed or executed or purported to be done by any attorney
under and in accordance with its appointment under this Deed other than in the case
of the fraud, gross negligence or wilful default by such attorney.

Discharge of Security

At the end of tha Security Period, unless any third party has any subrogation or other
rights in respect of the Security created by this Deed at that time, the Security Agent
shall, or shall procure that its appointees will, at the request and cost of the relevant
Chargor:

release the Security Assets or any part of them from the Security created hy ar
under this Deed; and

re-assign to the relevant Chargor those Security Assets that have been assigned to
the Security Agent by or under this Deed.

Section 93 (Restriction on consolidation of mortgages) of the LPA shall not apply to
this Deed.

Governing law

This Deed and any nan-contractual obligations arising out of or in connection with it
are governed by English law,

Enforcament
Jurisdiction

19.1.1 The courts of England have exclusive jurisdiction to settle any dispute
arising out of or in connection with this Deed (including a dispute relating to
the existance, validity and termination of this Deed or any non-contractual
obligation arising out of or in connection with this Deed (a *Dispute”).

19.1.2 The Parties agree that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly no Party will argue to
the contrary.

19.1.3 This Clause is for the benefit of the Security Agent only. As a result the
Secutity Agent shall not be prevented from taking proceedings relating to a
Dispute in any other courts with jurisdicden. To the extent allowed by law,
the Security Agent may take concurrent proceedings in & number of
jurisdictions.

Executed as a deed and delivered on the date appearing at the beginning of this Deed.
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Scheduie 1
The Chargors

Name of Chargor

Limited
general
{General

The Ashford Investor
Fartnership acting by its
partner Ashford Investor
Partner) Limited

Ashford Investor {General Partner)

Limited

Ashferd Investor (Partnership Trustca)
Limited

BMG (Ashford) Limited Partnership
acting by its general partner BMG
(Ashford) General Partner Limited

BMG {(Ashford) General Partner Limited

BMG (Ashford) Partnership Trustco

Lirnited

BMG {Ashford) Limited

LONUIVEN25772505.13

Registration
Number

LP7517

4139737

4139729

LP5916

3604066

04044429

3162432

EXECUTION VERSION

Registered Office

3rd Floor Nations House, 103
Wigmore Street, London, W1U
1WH

Nations House, 103 Wigmore
Street, London, Wil 1WH

Nations House, 103 Wigmore
Street, London, W1l} 1WH

The Compass Centre, Nelson
Road, Hounslow, Middlesex, TWG6
26w

The Compass Centre, Nelson
Road, Hounslow, Middlesex, TW6
26w

The Compass Centre, Nelson
Road, Hounslow, Middlasex, TW6
2GW

The Compass Centre, Nelson

‘Road, Hounslow, Middlesex, TW6

2GW
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Real Property charged hy way of legal mortgage by the Chargors

Part 1 ~ Registered Land

Name of Chargor Description/Address Title number
BMG (Ashford) Limited Freehold land belng McarthurGlen | K831017
Designer  Outlet, Kimberley Way,
Ashford
Ashford Investor {General | Freehold  land  being land  at|K824115
FPartner) Limited on behaif of The | McarthurGlen Designer Cutlet,
Ashford Investor Limited { Kimberley Way, Ashford
Partnership
Ashford Investor (General | Freehold land being Asda Stores Ltd, | K787252
-Partner) Limited on behalf of The | Kimberiey Way, Ashford (TN24 0SE)
Ashford Investor Lirited
Partnership
Ashford Investor {(General | Freghold land known as land off
Partner) Limited on behalf of The [ Romney Marsh Road and Newtown:
Ashford Investor bLimited | Road, Ashfard, Kent, being Iland
Partnership transferred out of title numbers
K501682 and K759818 pursuant to a
transfer dated 19 December 2016
which is currently the subject of an on-
going Land Registry application and
having been silocated provisional title
number TT59331
Part 2 - Unregistered Land
Name of Chargor Description/Address Title number
None :
LONLIVE\IS772595.13 Page 27
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Investments
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| Name of Chargor ‘Shares Securities | Other
Investments

Ashford Investor (General|1 ordinary share in|n/fa n/a
Partner) Limited Ashford Investor

{Partnership Trustco)

Limited
BMG  (Ashford) General | 1 ordinary share in BMG |nfa n/a
Partrier Limited (Ashford) Limited

'BMG  (Ashford) General | 1 ordinary share in BMG | nja n/a
Partner Limited {Ashford) Partnership
| Trustco Limited

LONLIVE\25772595.13
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Schedule 4 b
Additional powers of Receiver

Each Recelver appointed to a Chargor ("Relevant Chargor") or in relation to all or any of the
Security Assets of a Relevant Chargor, shall have:

()
(i)
(iif)
1

the powers conferred by the LPA on receivers and mortgagees in possession:
the powers conferred by Clause 10.2 (Powers of Recejver); and
the powers set oot in this Schedule.

Security Assets

1.1 To enter Into, take immediate possession of, collect and get in the Security
Assats.
1.2 To take all such action and execute all such documentation as the Receiver

may consider necessary or desirable for the management, operation or
reslisation of all or any part of the Security Assets.

Sale and disposal of Security Assets

To sell, exchange, surrender, renounce, deal with, convert into money, dispose of
and realise the Security Assets or any of them or part of the Security Assets:

2.1 in any manner;
2.2 subject to any exceptions, reservations, covenants and obligations; and
2.3 with or without consideration, such consideration taking the form of cash,

debentures, shares, securities, other assets or obligations or other valuable
conslderation, payable in a lump sum or instalments over a period of time;

in each case as the Receiver may consider necessary or desirable.
Manage the business

To continue, commence, manage, develop, amalgamate, diversify or undertake any
business of the relevant Chargor.

Collect moneys

To collect and get in all moneys or proceeds in any way arising from the Security
Assets or any document or right affecting the Security Assets whether directly or
indirectly.

Apportion payments
To apportion any Rental Incame and any financial liabilities.
Real property rights

6.1 To acqulre, renew, extend, grant, vary or otherwise deal with such
easements, servitudes, rights, privileges andfor licences as the Recelver
considers necessary or desirable. ’
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6.3

6.4

6.8

6.6

6.7

7 fLeases

7.1

7.2

7.3

LONUIYEZSTI2S55.13
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To construct or complete:

6.2.1 any building, development and frepair to the Secured Property
whether or not it is In accordance with the development planned or
being carried on at any Secured Property; and

6.2.2  any roads, access ways and services.

Te carry out any work involving furnishing or fitting cut or the installation or
provision of any Equipment on any part of any of the Secured Property.

To dedicate any part or parts of the Secured Property a5 a highway where to
do se is desirable in order that any Secured Property maEy  more
conveniently be developed.

To make any change or arrangement as to boundarizs of any Secured
Property with adioining owners and neighbours so as to resalve any disputa
or to facilitate development. '

To make dny application for; and maintain any planning consent, building
regulations approval or similar consent or licence refating to any of the
Secured Property,

Te effect and maintain Insurances, againsi including but not limited to:
8.7.1  fire and other physical risks;

6.7.2  loss of rent;

6.7.3  third party or public fabiiity;

6.7.4  structural or latent defect:

6.7.5 indemnitias of any kind; of

6.7.6  other matters as the Receiver considers necassary or desirable,

and to make, prove, negotiate, adjust or enforce any ciaim on any
Insurances whether effected hy the Relevant Chargor or the Receiver.

To grant any lease or tenancy for any term, at any or no rent, with or
without any premium on such terms as the Receiver considers necessary or
desiratile.

To.acrept the surrender ar renunclation of any lease or ténancy, whether or
not for the purposa of enabling 2 new lsase to be granted on such tarms as
the Receiver considers necessary or desirable, including any payment to the
tenant on such surrender or renunciation. '

To give an effectual receipt for any premium payablé on any grant,
surrender or renunciation of any lease or tenancy,
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7.4 To exercise, abserve and perform any or all of the powers, obligations or
dutles conferred or imposed on any owner or occupier of any Secured
Property, whether as landlord and/or tenant, at common law or by statute.

7.5 To inltiate, oppose, negotiate, participate In, compromise or canclude any
review ot revision of any rent payable in respect of any lease er tenancy.

8 Equipment ;

8.1 To sever and sell, or dispose of separately from any Secured Property
containing it, any Equipment without the consent of the relevant Chargor.

8.2 Ta substitute, repair or improve the Equipment or any part of it. .
9 VAT

To exercise any option ar right of election avzilable in law to the Relevant Chargor or
the Receiver to waive exemption so that the supplies shall be supplies chargeable or
taxable for VAT purposes at the standard or other applicable rate of tax.

10 Enter into, vary and execute documents

10.1 To sign, seal using the company seal of the Relevant Chargor, execute,
deliver, complete and perfect all notices and documents, whether
agreements or deeds for exercising, observing and performing any of the
powers, obligations or duties conferred or imposed on the Relevant Chargor
by this Deed or by any law in raspect of the Security Assets, ail as the
Receiver considers necessary or desirable. i

10.2 To agree any variatioan, madification or determination of any existing deeds
or agreements and enter inte, make or obtain any new agreement or deeds
as the Receiver considers may be necessary or desirable.

11 Receipts

To give valid receipts for all moneys or realisation proceeds in respect of any Security
Asset,

12 Baok debts

To sell or assign or otherwise dispose of book debts in any manner and on the terms
the Receiver considers necessary or desirable.

13 Dealings with a company

To promote, incorporata, manage or wind up, slther alone or with others, any
company, which may or may not be a Subsldiary of the Relevant Chargor, either for
the purposes of:

13.1 disposing of any Security Asset to that company;

13.2 undertaking works on or providing services to the gccupiers of any Security
Assel; andfor

13.3 realising any Security Asset, -
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20
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as the Receiver considers necessary or desirable.
Use of moneys

To utilise any moneys recefved to finance any expenditure from Hme to time incurred
in connection with, the powers set cut in this Scheduie in advance of any other
payments.

Borrow

Tao borrow, ralse or secure the payment of money which may be required for the
exercise of any of the powers conferred by this Deed, to create Security over any of
the Security Assets in whatever form, or provide collateral, which may be granted in
priority to the Security created by this Deed and the Permitted Security, as the
Receiver considers necessary or desirable. '

Lend

To lend money and make available any facility to the Relevant Chargor, any Obligor
or to such other person as the Receiver considers necessary or desirable.

IIncailed capital

To make calls of whatever nature on the members of the Relevant Chargor for
uncalled capltal and to request payment of such uncalied capital and enforce such
payment in accordance with the constitutional documents of the Relevant Chargor.

Voting rights

To exercise all voting rights which the Relevant Chargor may exercise as a membear
of a company, other corporate or legal entity.

Authorisations

To obtain, renew, extend, amend or otherwise deal with Authorisations relating to (i)
the Security Assets, (i) its business, (i) trade and (v} ordinary activities as the
Receiver considers necessary or desirable.

Empioyees and contractors

20.1 To employ or appoint staff, solicituré, accountants, architects, surveyors,
quantity surveyars, estate agents, insurance brokers, contractors, builders,
workmen, securlty staff, watchmen, bullding managers, managers, officers,
agents and other personnel or professional advisers on the terms and at
such remuneration as the Receiver considers necessary or desirable.

20.2 To discharge any such person or persons referred to in paragraph 20.1
appointed by the relevant Chargor, officer or delegate of the relevant
Chargor.

Procesdings

To take, defend, appeal, enforce, abandon or otherwise join in any proceedings
(including any arbitration or determination of any Issue or dispute by an independent
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expert) concerning or incidental to the Security Assets, any claims in relation to tha
relevant Chargor, or any of the powers set out in this Schedule.

Compromise

To make any arrangement, settlement, compromise, or enter into any contract, or
refer to arbitration any claim or dispute by any person who is a creditor or the
relevant Chargor or in refation to any of the Security Assets which the Recelver
considers necessary or desirable.

Redeem prior Security

To redeem any prior Security and settle any liabilities outstanding for which that
Securlty had been granted.

Delegation

To delegate ali or any power or action of a Receiver under this Dead.
Incidental powers

To take any other actions which the Receiver:

25.1 considers necessary or desirable to realise, protect, exploit, maintain or
increase the value of the Security Assets or any of them;

25.2 considers incidental or conducive to any right, power, function, discretion or
authaority of the Receiver under this Deed or by law; and

25.3 may undertake as agent of the Relevant Chargor.
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Schedule 5
Forms of ietter to and from Occupational Tenants

Part 1 - Notice to Occupational Tenant

Ta: [Occupational tenant]

[date}
Dear Sirs
Re: [Insert a description of the Real Property]
Security Agreement dated [ ] between [insert name of the relevant
Chargor] and [Security Agent] (the "Security Agreement")
We refer to the lease dated | ] and made between { 1 and
{ } (the "Lease”) in respect of the real property known as [ 1

titie number | 1 and located at [insert the address].

This letter constitutes notice to you that under the Security Agreement we have assigned (by
way of security) to [Security Agent] (as trustee for itself and certain other banks and financial
institutions, the "Security Agent”} all our rights under the Lease.

You may continue to act on our instructions, until you receive notice from the Security Agent
ta the contrary.

The provisions of this letter may not be revoked or amended without the prior written consent
of the Security Agent,

This letter is governed by English faw,

Please confirm your acknowiedgemant of the above by signing the attachad acknowledgement
and returning it to the Security Agent at [insert Security Agent's address] with a copy to us.

Yours Faithiully

L 2365

For [Insert name of relevant Chargor]
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Part 2
Acknowledgement fram Qccupational Tenant

To: Bayerische Landesbank
Attention: [ i
[Date]
Dear Sirs
Re: [Insert a description of the Real Property ]
Sacourity Agreement dated | 1 between [insert name of relevant

Chargor] and [Securily Agent] (the “Security Agreement")

We confirm receipt from [insert name of relevant Chargor] {the "Chargor") of a notice dated
{ 1 (the "Notice"} in relation to the Lease {as defined in the Natice) in respect
of the real proparty known as [ ], title number [ } and located at [insert the address].

We acknowledge receipt of the Notice.

We confirm that we have not received any notice that any third party has or wiil have any
right or interest in, or has made or wili be making any claim or demand or taking any action
in respect of, the rights of the Chargor under or in respect of the Lease,.

This letter is governed by English law.

Yours faithfully
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Schedule 6
Forms of letter to and from Account Bank

Part 1 - Notice to Account Bank regarding the Controlled Accounts

Tos linsert name and address of Account Bank]}

[Date]
Dear Sirs
Security Agreement dated [ ] between [insert name of relevant Chargor}

and [Security Agent] {the "Security Agreement")
We refer to the following accounts which we haold with yous:
(a) {insert account number and sort code of each of the Controlled Accounts]

as they may from time to time be re-designated or re-numbered (each a "Cantrolled
Account” and together the "Controlled Accounts”).

We are writing to glve you notice of certain rights in respect of the Controlled Accounts that
we have granted to Bayerische Landesbank in its capacities (as applicable) as security trustee
for certain banks and financial institutions {the "Security Agent").

Under the Security Agreement we have charged by way of first fixed charge in favaur of the
Security Agent all amounts standing to the credit of each Controlled Account from time to
time (each & "Deposit” and together the "Deposits”) and all of our right, title and interest in,
and relating to, each Controlled Account.

Regardless of any previous authorisations or instructions which we may have given you and
without making any enquiry as to the justification for the matter, we irrevocably authorise
gnd instruct you:

{a) to disclose to the Security Agent any information relating to us, each Controlled
Account and each Deposit which the Security Agent may from time to time request
you to disclose to it;

(b} to hold each Deposit to the order of the Security Agent, and not permit the whole or
any part of any Deposit to be withdrawn by us;

{c} to pay or release all or any part of each Deposit, and generally to act in relation to
€ach Deposit, only in accordance with the written instructions of the Security agent;
and

(d) to comply with the terms of any written notice or instructions in any way relating to

or purperting to relate to any Controlled Account or any Deposit which you may
receive from the Security Agent,

The instructions and autherisations contained in this letter may not be revoked or varied
without the written agresment: of the Security Agent.

This |etter is governed by English law,
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Please acknowledge and confirm the above to the Security Agent in the form attached with &

copy to us.

Yours faithfully

For [Insert nante of relevant Chargor]

Copy: Bayerische Landesbank

LONLIVE\257721595,13
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Part 2
Acknowledgement fram Account Bank regarding Controlled Accounts

To: Bayerische Landesbank as Security Agent, Mid Office, Agency Dask -6011-,
(Attn.: Mr Marcel Wiemann), Brienner Str. 18, 80333 Munich,
Germany (as securlty trustee for certain banks and financial institutions, the

"Security Agent”)

Attention: [** I
[Date]

Dear Sirs
Security Agreement dated { 1 between [insert name of relevant
Chargor] and Bayerische Landesbank (the "Security Agreement")
We acknowledge recelpt of a notice (the "Notice"} from [ ] (the "Chargor™}
dated [ ] that under the Security Agreement it has charged by way of fixad

charge in favour of] the Security Agent all of the Chargor's right, title and interest in, and
ralating ta the Controlled Accounts and the Deposits (the "Saecurity™).

Terms defined in the Notice have the same meaning in this letter,
We confirm that:

1 we acknowladge receipt of the Notice and accept the autharisations and instructions
contained in the Notice and we undertake to comply with its terms;

2 we have not recetved notice of:

2.1 any other assignment of, security, or encumbrance over any Deposit or
Controlled Aceount; or

2.2 any interest, claim or right in or to either of them by any third party,

and we shall promptly give you notice of any such actual, potential or asserted
assignment, security, encurnbrance, Interest, claim or right of which we bescome
aware;

3 we do not, and will nat, hold or otherwise have the benefit of any Security or other
encumbrance over any Controlled Account or any Deposit other than In our capacity
as Security Agent for the Secured Parties referred to In the Security Agreement; and

4 we will not exerclse any right of combination, consolidation, meérger or set-off which
we may have in respect of any Controlled Account or any Deposit.

We are aware that you are relying on this letter in connection with your rights under the
Security.

This letter is governed by English law.

Yours faithfully
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For and on behalf of [Account Banﬂ"]

copy: [Insert name of the relevant Chargor]
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Notice to Account Bank regarding the Operating Account

To: [insert name and address of Account Bank]

{Date]

Dear Sirs

Security Agreement dated [ I between [insert name of relevant
Chargor] and Bayerische Landesbank (the "Security Agreement™)

1

We are writing to give you notice of cettain rights in respect of the [insert Account
Number/Sort Code for the Operating Account] (the "Operating Account”) that we
have granted to Bayerische Landesbank in its capacities (as applicable) as security
trustee for certain banks and financial institutions (the "Security Agent”).

Under the Security Agreement we have charged in favour of the Security Agent by
way of first fioating charge, all our rights in respect of any moneys standing to the
credit of the Operating Account.

We notify you that:

3.1 after you have received notice from the Security Agent under paragraph 5 of
this letter, we may not withdraw any moneys from the Operating Account
without first abtaining the prior written consent of the Security Agent;

3.2 there is a prohibition in the Security Agreement on the creation of any
further Security over the Operating Account; and

3.3 you are authorised to disclose information relating to the Operating Account
to the Security Agent on the request of the Security Agent.

After you have received notice from the Security Agent under paragraph 5 of this
letter, we irrevocably autharise and instruct you to:

4.1 hold all moneys from time to time standing to the credit of the Operating
Account to the order of the Security Agent; and

4.2 pay alt ar any part of those moneys to the Security Agent (or as it may
direct) promptly follpwing receipt of written Instructions from the Security
Agent to that effect.

By counter-signing this notice the Bank confirms that we may make withdrawals
from the Operating Account until such time as the Security Agent shall notify you
{with a copy to us) in writing that its permission Is withdrawn.

We acknowledge that you may comply with the instructions in this letter without any further
permission from us,

LONLIVEV25772555.13 Page 40




EXECUTION VERSION

The instructions in this letter may not be ravoked or amended without the prior written
consent of the Security Agent,

This letter is governed by English law.

Please confirm your agreament to the above by sending the attached acknowledgement to the
Security Agent at Bayerische Landesbank as Security Agent, Mid Office, Agency Desk -6011-,
(Attn.: Mr Marcel Wiemann), Brienner Str. 18, 80333 Munich, Germany with a copy to us.

Yours faithfully

[relévaht C‘hargor]

hayerische Landesbank
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Part 4
Acknowledgentent from Account Bank regarding Operating Account

To: Bayeristhe Landesbank as Security Agent, Mid Office, Agency Desk -6011-,
{Attn.: Mr Marcel Wiemann), Brienner Str, 18, 80333 Munich,
Germany (as securlty trustee for certain banks and financial institutions, the

Security Agent)

Attention: [ ]

[Date]
Dear Sirs
Security Agreement dated [ ] between [insert name of relevant
Chargor] and Bayerische Landesbank (the "Security Agreement")
We acknowledge receipt of a notice {the "Notice™) from [ 1 (the "Chargor”)
dated [ ] that under the Security Agreement it has charged by way of floating

charge in favour of the Security Agent all of the Chargor's right, title and Interest in, and
relating to the Operating Account (the "Security”). :

Terms defined in the Notice have the same meaning in this letter.
We confirm that:

1 we acknowledge receipt of the Notice and accept the authorisations and instructions
contained in the Notice and we undertake to comply with its terms;

2 we have not received notice of:

2.1 any other assignment of, Security or encumbrance over the Operating
Account; or

2.2 any interest, claim or right in or to it by any third party,

and we shall promptly give you netice of any such actual, potential or asserted
assignment, Security, encumbrance, interest, claim or right of which we become
aware;

3 we do not, and will not, hold or otherwise have the benefit of any Security or other
encumbrance over the Qperating Account; and

4 we will not exercise any right of combination, consolidation, merger or set-off which
we may have in respect of the Operating Account.

We are aware that you are relying on this letter in connection with your rights under the
Security.

This letter is governed by English law.
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Yours faithiully

(Aﬂthnrised signatory)
[Account Bank}
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Farms of letter for Insurances and acknowledgement

To: [insert pame and address of insurance company)
Attention: [ )
[Datz]
Dear Sirs
Notice of assignment
1 We refer to the [specify the rélevant insurance poficy} dated | i
between us and you {the "Policy™).

2 We notify you that:

under a Securily Agreemeant dated | 1 between us and

Bayerische Landesbank (the "Security Agent™) we have assigned to the
Security Agent for the benefit of iiself and certain other banks and financial
institutions (together with the Security Agent, the Secured Parties) afl our
right, title and interest in and to, and all benefits accruing under, the Policy;

we may not agree to amend or terminate the Policy without the prior written
consent of the Security Agent;

until you receive written notice to the contrary from the Security Agent that
an Event of Default has eccurred and is continuing, you may continue o
deal with us in refation to the Policy and credit all moneys to which we are
entitted under the Folicy to the following account in our name: [insert
details of refevant Contralled Account];

after recaipt of written notice in accordance with paragraph 2.2 we will
cease to have any right to deal with you in relation to the Policy and from
that time you should deal anly with the Security Agent; and

your are authorised to disclose information refating to the Policy to the
Security Agent on reguest of the Security Agent.

3 Wa request that you:

after receipt of written notice in accordance with paragraph 2.2, ensure that
all moneys to which we are entitled under the Policy are credited to any
account of the Security Agent specified by the Security Agent {and are not
paid to us});

immediately note on the Policy the Security Agent's security under the
Security Agreement; and

give the Security Agent not fess than 30 days' written notice of vou
terminating the Policy or aliowing the Policy to lapse,
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4q Please sign and return the enclesed copy of this notice to the Security Agent at
Bayerische Landesbank as Security Agent, Mid Office, Agency Desk -6011-, (Attn.:
Mr Marcel Wiemann), Brienner Str. 18, 80333 Munich, Germany {with a copy to us)
to confirm that you:

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

4.2 have not recelved notice that we have assigned our rights under the Policy
to a third party or created any other interest (whether by way of security or
otherwise) in the Policy in favour of a third party; and

4.3 have not claimed or exercised, nor do you have any outstanding right to
claim or exercise against us, any right of set-off, counter-claim or other
right relating to the Policy.

The provisions of this notice are governed by Enalish law.

Yours Faithfully

for and on behalf of {insert name of refevant Chargor]

Copy to: Security Agent

[On acknowledgement copy]

To: Bayerische Landeshank as Security Agent, Mid Office, Agency Desk -6011-, [Attn.}
Mr Marcel Wiemann}, Brienner Str. 18, 80333 Munich, Germany

Copy to: {insert name and address of relevant Chargor]

We acknowledge receipt of the above notice and confirm the matters set out in paragraph 4.

for and on behalf of [insert name of insurance company]

Date: [ ]
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Formis of letter for assigned agreements and acknawledgement

To: [insert name and address of counterparty]
Atténtion: { ]
{Date]
Dear Sirg
Notice of assignment
1 We refer to the [specify the relevant assigned agreement] dated | ji
between us and you {the "Agreement”),
2 We notify you that:
2.1 under & Security Agreement dated [ ] between, among

2.2

2.4

2.5

others, us and Bayerische Landeshbank (the “Security Agent”) we have
assigned toe the Security Agent for the ‘benefit of itsaif and ceftain other
banks and financial institutions (together with the Security Agent, the
“Swecured Parties") all aur right, title and interest in and to, and all benefits
accruing under, the Agreement as security for certain obligations owed to
the Secured Parties;

we may not agree to amend or terminate the Agrsement without the prior
written consent of the Security Agent;

until you receive written notice to the contrary from the Security Agent that
an Event of Default has occurred and is continving, yvou may cortinue to
deal with us in relation to the Agreement and credit 31l moneys to which we
are entitled under the Agreement to the following account in our name:
linsert details of refevant Controfled Account];

after receipt of written notice in accordance with paragraph 2.3 we will
cease to have any right to deal with you ih relstion to the Agreement and
from that time you should dea! only with the Security Agent; and

you are authorised to disclose information relating to the Agreement to the
Security Agent on request of the Security Agent.

3 We request that you:

3.1

3.2

LON VST 595,13

after receipt of written notice In accordante with paragraph 2.3, ensuré that
ail monays to which we are entitled under the Agresment are credited to the
account of the Security Agent specified in that notice (and are not paid to
us);

give the Seturity Agent written notice of any breach of the Agreament as
§o0n as you become aware of it; and
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33 give the Security Agent not less than 30 days' written notice of you
terminating the Agreement.

4 Please sign and return the enclosed copy of this notice to the Security Agent at
Bayerische Landesbank as Security Agent, Mid Office, Agency Desk -6011-, (Attn.:
Mr Marcel Wiemann), Brienner Str. 18, 80333 Munich, Germany (with a copy ta us)
ta confirm that you:

4.1 agree o the terms of this notice and to act in accordance with its
pravisions;
4.2 have not received notice that we have assigned our rights under the

Agreement to a third party or created any other interest (whether by way of
security or otherwise) in the Agreement in favour of a third party; and

4,3 have not claimed or exercised, nor do you heve any outstanding right to
claim or exercise against us, any right of set-off, counter-claim or other
right relating to the Agreement.

5 The provisions of this notice are governed by English law.

Yours faithfully

ey

for and on behalf of [insért name of relevant Chargor]

Copy to: Security Agent

[On acknowledgement copy]

To: Bayerische Landesbank as Security Agent, Mid Office, Agency Desk ~6011-, (Attn.:
Mr Marcel Wiemann), Brienner Str. 18, 80333 Munich, Germany

Copy to: [insert name and addrass of relfevant Chargor]

We acknowledge receipt of the above notice and confirm the matters set out in paragraph 4.

for and on behalf of [insert name of counterparty]

Date: [ i
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Form of notice for Derivative Contracts and acknowledgment

[insert name and address of counterparty]
[ ]
[ i

Notice of charge

We refar to the [specify the relavant Derivative Coptract] dated [ 1
between us and you {the "Agreement”}.

We notify vou that:

under a Security Agreement dated [ ] between, among
others, us and Bayerische Landesbank. (the “Security Agent®} we have
granted to the Security Agent for the benefit of iself and certain other
banks and financial institutions (together with the Serurity Agent, the
"Secured Parties”) a fixad charge over our right to receive all moneys
payable under the Agreement, including any and all sums due and payable
to vs under the Agreement following an Early Termination Date as defined Ia
the Agreement and (subject always to all rights of netting and set-off
contained in the Agreement) all rights to require and enforce the payment of
those sums, as security for certain obligations owed to the Secured Parties;

we may nol agree to amend or terminate the Agreement without the grior
written. consent of the Agent; and

you are authorised to disclose information relating to the Agrésment to the
Lecurity Agent on reguest.

We request that you:

ensure that alt moneys payable to us under the Agreement are credited to
an account rominated by the Security Agént {and are not paid to us)/finsert
the Rent Account detaiis (see clause 17.3 0f Facility Agreement), unless as a
result close-out or termination has occuired in whith case insert Deposit
Account details (see clause 17.4 of Facility Agreement}];

give the Security Agent written notice of any breach of the Agreement as
sSQON as you becaome aware of it; and

give the Sscurity Agent aot Jess than 30 days’ written notice from the eartier
of you terminating or giving notice to terminate the Agreement.

Please sign and return the enclosed copy of this notice to the Security Agent (with a
copy to us} to confirm that you:

LONIVENIST72535.13

agree to the terms of this nofice and to act in accordance with its
provisions; and
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{b} have not received notice that we have assigned our rights under the
Agreement to a third party or created any other interest {(whether by way of
security or otherwise) in the Agreement in favour of a third party.

5 The provisions of this notice are governed by English Taw,

Yours faithfully

—ym—

for and on behalf of [ins'ert'ha’:hreiof relevant Chargor]

Copy to: Bayerische Landesbank

[On acknowledgement copy}

To: Bayerische Landesbank as Security Agent, Mid Office, Agency Desk -6011-, (Atin.:
Mr Marcel Wiemann), Brienngr Str, 18, 80333 Munich, Germany

Copy to: [insert name and address of relevant Chargor]

We acknowledge receipt of the above notice and confirm the matters set out in paragraph 4.

for and an behalf of (insert name of counterparty]

Date: { ]
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Schadule 10
Form of Legal Mortgage

Dated [ 1

(1) linsert name of Chargar]
{the Chargor)

and

(2) Bayerische Landesbank
{the Security Agent)

Stephenson Harwood LLP

1 Fnsbury Circus. Landon EC2M 75k

T +dg 2073234422 | F+2420 7329 7100
D 54 Chancery Lang | vaow shiega’ com
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This deed is dated [ 1 between:

(1)

(2)

[Chargor], a company Incorporated under the laws of [England and Walés] with
registered number [ 1 having its registered office at [ } (the
Chargor); and

Bayerische Landesbank as security trustee for the Secured Parties (the Security
Agent).

This deed witnesses as follows:

1

Definitions and interpretation
1.1 befinitions

Words and expressions defined in the Facility Agreement and the Security
Agreement have the same meanings in this Mortgage unless they are
expressly defined in it, and in addition:

"Facility Agreément" means the facility agreement dated [ ]
fon or around the date of this Deed] [on or arcund that date of the Security
Agreement] between, among others, the Chargor and others as Obligors,
the Arranger, the Original Lenders, the Hedge Counterparty, the Agent and
the Security Agent.

"Security Agreement" means the security agreement dated | ]
[on or about the date of this Deed] [on or about the date of the Facllity
Agreement] between the Chargor and others and the Security Agent.

1.2 Interpretation

This Mortgage takes effeck as a deed even if it Is signed under hand on
behalf of the Security Agent.

Incorporation of provisions into each Legal Mortgage

Clauses 1.2 (Construction), 1.3 {Third party rights), 1.6 (Incorporation of terms from
the Facility Agreement), 7 (Undertakings relating to the Security Assets), 9
{Enforcement), 10 (Appointment and powers of Receivers), 11 (Protection of
purchasers), 12 (Protection of the Secured Parties and Receivers), 13 (Preservation
of Security), 14 (Tacking for further advances), 15 (Further assurance}, 16 (Power of
attorney), 17 (Discharge of Security), 18 {Governing law) and 19 (Enforcement) of
the Security Agreement are deemed to form part of this Deed as if expressly
incorperated into this Deed and as If references In those Clauses to {a) the Security
Agreement were references to this Deed and (b} the Security Assets were references
to the assets of the Chargor from time to time charged in favour of, or assigned
{whether at law, or In equity) to the Security Agent by or pursuant to this Deed.

Nature of security created
All of the Security created under this Mortgage is created:

3.1 in favaur of the Security Agent as trustee for the Secured Parties;
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3.2 as a conbinuing security to secura the payment and discharge of all of the
Secured Liabilities;

3.3 {except in the case of asséts which are the subject of a legal mortgage
under this Mortgage) over all present and future assets of the kind
described which are owned by the Chargor and, to the extent that it does
not own those assets, shall extend to any right or interest which it may
nhave in them; and

3.4 with fuli title guarantee (n accordance with the Law of Property
{Miscellaneous Provisions) Act 1994,

Fixed security

The Chargor:

4.1 charges by way of first legal mortgage its Real Property including those
listed in the Schedule, (Real Property charged by way of legal mortgage);
and

4.2 charges, to the extent not subject to the charge by way of legal mortgage in

clause 5, by way of first fixed charge its Real Property which it has now or
which it owns and which it may subsequently acquire.

Application to Land Registrar

The Chargor shall apply to the Land Registry in Form RX!1 and consents to the
registration against the registered titles specified in the Schedule (Real Property
charged by way of legal mortgage) of:

5.1 a restriction in the following terms:

“No disposition of the registered estate by the propristor of the registered
estate [or by the proprieter of any registered charge, not being a charge
registered before the entry of this restriction] is to ba registered without a
written consent signed by the proprietor for the time being of the charge
ddted [the date of this Morigage] in F&jvaur of [insert name of Security
Agent] referred to in the charges register or their conveyancer. {(Form PY”;
and

5.2 a notice that the tenders are under an obligation to make further advances
an the terms and subject to the conditions of the Financeé Documents.

The Chargor shall not create or permit to subsist any Security over any Security
Asset except for Permitied Securily,

Governing law

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

Executed as a deed and defivered on the date appearing at the beginning of this Deed.
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Schedule
Real Property charged by way of legal mortgage

Description address
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Title number
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EXECUTION PAGE TO SECURITY AGREEMENT
The Chargors

(1) The Borrower iGN ETULE 28D AT 67

-
Executed a5 3 deed by Ashford ) '
Investor (General Partner) Limited v oo
acting by a director in the presence of: sanae

S ARATE € | Mf}ﬁﬂ‘f gf{*ﬂ;g&

Iy o TED print name

 Director

slgnature
af witness

name _ Pz T%ﬁéﬁf

ping name pf witiess % '

address P TR Feds  pRERS  EEDRCTET ,
Address Nations House,

103 Wigmaore Street,

London WU IWH
FAO i Chief Financial Gfficer
Email Mark.Epstein@mecarthurglen.com
{2) The General Partner CHANFTUEE  BEDACTED “'
Executed as 3 _dee:'i by The Ashford D cctor
Investor Limited Partnership acting - s SR L
by its general partner Ashford Investor snsie ‘
{General Partner) Limited acting by a f %g;, L R T
director in the presence of: e - f““fﬁ”"'g{v"‘“‘

print nems
signature - et S e e
= ST UKD e &N
of witness Sl RS Ren AOE]
name _ANZLNTTEHER]
Frind name oF withess ] '
address POTEE S REDACTETS
&

Address ¢ Nations House,

103 Wigmore Street,

London WU 1WH
FAD ; Chief Financial Officer
Email . Mark.Epstein@mcarthurglen.com
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(3) The Trustees Tia PTUTE EEOACTED
Executed as a deed by Ashford

Investor (General Partner) Limited T e

acting hy a director in the presence of: slanature )

1 . L -
slgnature Sy POUE IS T ;(/},’ ﬁﬂ ,/ ‘ pr —
of witness FENACTET - printname
name MJN _. (‘&H’éﬁi

print namb of winess

address Pfhpess ReEDAerTh
Address : Natjans House,

103 Wigmare Strest,

London Wil 1wWH
FAQ : Chief Flnancial Officer
Email : Mark. Epstein@mcarthurglen.com

LGN ATURTE RO ACTED

Executed as a deed by Ashford

Investor {Partnership Trustco)

Limited acting by a director in the Slgnature

presence of: — C 7?‘%&%’ &V\[ ‘D,

signature TNt p— L
of witness T T
name "Qj/;z{-}}g !Q&é& .
_print aama'of \i'ituess ‘ -

address EODETLS  REnALTED
Address ; Nations House,

103 Wigmaore Street,

London Wil 1WH
FAC : Chief Financial Qfficer
Email : Mark.Epstein@mcarthurglen.com
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{4) Ashford 1

Executed as 5 deed hy BMG
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L

SR P URE  REDao ey

Director
{Ashford) Limited Partnership B -
actng by Its general partner BMG mana
{Ashiord) General Partner Limited Jodn APRBUCE LE
acting by a director in the presence of; ' e
print nwne
signature
of witness »
narme N & A Ak eV A
priat rome of witpess

addrass
Address The Compass Centra,

Nelson Road, Hounslow,

Middlesex, TWE 2GW
FAQ Patrick Dawa-Lane
Ernall Patrick_Dawe-Lane@heathrow.com
(5) The Ashford 1 General Partner
Executed as a deed by BMG S ATdes EEDACTED Dir
(Ashford) General Partner Limited -~ e, DT
acting by a directar in the presence of: signstam

JoHN Aepuekie
Signature g i PRUEE T S
of witness  LEDACTED Bt same
~ ’

name if?-ihiAT d*‘r‘t"f%k‘ii&\ﬁ;%

privit mmar e o wittegs
address

Address The Compass Centrg,

Nelson Road, Hounslow,

Middiesex, TWE 206W

FAO Batrick Dawe-lLane

Email
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Patrich,Dawe-Lane@hedthimow,. com
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{6) The Ashford 1 Trustees

Executed as a deed by BM&

SiGar P TLe i RSN TED

{Ashford)} General Parther Limited
acting by & director In the presence of;

signature

JeotrN ALY e

signature o i T AR

of witness __FEDACTED print fiame
name (&U\M'_ o ANA L eVsEA
prink same of witness
address
Address : The Compass Centre,
Melson Road, Hounslow,
Middlesex, TWS 2GW
FAQ : fatrick Dawe-Lane
Email Fatrick_Dawe-Lane@heathrow.com

oy N RN 4 -
oLl A i«-?KE
Executed as a deed by BMG £ (i TEE T

(Ashford) Partnership Trustco -

Limited acting by a director in the slgnature
presence of: S AR RUCKLE
signature ,“:ﬁfi:ﬁ&x} ?‘[ﬂ »’L { pant pame
of witness e ten
name (EIN & dwd‘tte\lﬂ—k
print name of witness

address
Address : The Campass Centre,

Nelson Road, Hounslow,

Middlesex, TW6 2GW
FAQ : Patrick Dawe-Lane
Emsil Patrick_Dawe-Lane@heathrow.com
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Director
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{7} The Vendor

. WATLle £-
Executed as a deed by BMG %\éii\ Eﬂ;‘:{ : TL é:f;? ) .
(Ashford) Limited acting by a director LT T S
in the presence of: gt
o . JOUN AP Ruc BLE
signature o T T
of witness - pantnans
namg A JANAEeVSEA
prird voma of wilhase
address
Address The Compass Centrs,
Nelsor: Road, Hounslow,
Middlesex, TWE 2GW
FAD : Patrick Bawe-Lane
Emait Patrick _Dawe-Lane@heathrow.com
{8) The Security Agent
Security Agent
Signed by for and on  behalf of Authorised
Bayerische Landeshank e e et st Signatory
BHRAED
pint neme
Authorised
OO -1 1 V13 7
sigratirs
PR Hame
Address: Bayerische Landesbank as Security Agent
Mid Office Agency Desk - 6011-
Brienngr St 18

80333 Munich, Germany
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{7} The Vendor

Execiited 85 a dead by BMG

{Ashford} Limited acting by @ dirsctor e — e DHECROF

in the presence of: Fanat
signature e o
of withess gk e
name . e
print nume of witnass

adddress
Address The Compass Centre,

Neizon Road, Hounslow,

Middizgex, TWE 26W
FAG : Patrick Dawe-Lane
Email Patrick Dawe-isne@heathrow,.com

{8} The Security Agent

Security Agent T N AT T
ILERACTETy
Sighed by for and on  behalf of Authorised
Baverische Landesbani e e Signatory
rignatien

Hansibng Dosler

S U —— e
L fad T T
PO O :
f TS o
siptsbiin
Marce! Wismann
print rsa-mx;
Address: Bayerische Lendesbank as Sacurity Agent
Mid Office Agancy Desk ~ 6011~
Brienner Str.18
80333 Murdich, Germany
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