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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4768985

Charge code: 0476 8985 0008

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 15th July 2019 and created by SACKVILLE TIPP

PROPERTY (GP) LIMITED was delivered pursuant to Chapter A1 Part 25
of the Companies Act 2006 on 22nd July 2019 .

Given at Companies House, Cardiff on 23rd July 2019

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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DATED 5 ‘.js.,w}g 2019

Wells Fargo Bank, N.A. London Branch
{28 the Security Agent)

and

The entitdes listed in Schedule 1
{as Grantors)

SECURITY AGREEMENT
(relating to mited partnership interests)
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THIS SECURITY AGREEMENT 15 made the P 5 day of S i{\f 30 ﬁ.oj

BETWEEMN:
{1 Wells Fargo Bank. N.A. London Branch acting as security trustee for and on behadf of the

Secured Parties (as defined below) (the "Security Agent™); and

2 The entities sted in Schedole 1 bereto a5 grantors {the "Grantors" and each 2 "Grantos")

RECITALS:

A) The Finance Partes have agreed to make credit Faolioes avalable oo the twoms of the Pacility
Agreement

=) The Grantor and the Secoety Agent have entered nvo the Huisting Secunty Interest Apreement

pursuant to the terms of the Facility Agreement The Existing Secudty Imterest Agreemnent
creates 2 Arst prionity security interest under the Security Law over, amongst other things, the
Collateral (a5 defioed within dhe Existng Secunty Interest Agreement).

{0 The Finance Pasdes iatend to amend the Facilny Agreement pursuant o 2 sixth amendment
agreement on or about the date berool

) This Agresment includes the terms of and constitutes 2 security agreement i accordance with
the provisions of the Secutity Interests (Jersey) Law 2012 {the "Security Law™).

IT I8 AGREED AS FOLLOWS:

L DEFINITIONS AMD INTERPRETATION
{1 Drefinitions

In this Agreement (including, without lmitation, the wmatals), the following words and
expressions shall, excepr where the countext otherwise requises, have the [ollowing
moarings:

{a) "Bankeupr” shall have the meaning given o it in Artcle 8 of the Inwerpretaton
Law and shall also include any proceediogs of 2 similar nature in any place
outside jersey and "banleuptey” shall be construed accordingly;

M "Borrower” means the General Partaer actiog as general partner of the Limired
Partnershup,;

{c) "Business Day"” shall have the meaning mven to it in the Faclty Agreernent;

{h “Collateral” means:
{1 the Limited Partneeship Interssts; aod

{1 the Related Assers;
{e) "Diefault” shall have the meaning given to it in the Faciluy Agreement;

3] "Default Bate” means the mie determined from dme o dme in accordance
with clause 8.5.1 (Defandt Drteresdy of the Faality Agresment;

) "Bvent of Default” shall have the meaniog given w1t the Faciliy Agreement;
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"Existing Securty Agreement” means the security intevest sgreement
goveried by the Security Law dated 16 July 2015 beoween the Grantor and the
Security Agent in respect of all or any part of the Collateral secured under this
agreement.

"Facility Agreernent” means the facility sgreement dated 15 July 2015 as
amended and restted on 25 November 2016 (and as further amendment by
amendment agreements made from tme o tme) and made berween the
Borrower (as borrower), Sackville Property St James {(Jersey GF) Limited (as
general partner), Sackville UKFECY St James Nominee 1 Limited and Sackville
UKPECY &t James Nominee 2 Limited (as nominees), Sackeille 20 5t James
(Jersey) Limited, Wells Fargo Bank, N.A. Loodon Branch (as arranger, agent and
security agent) and the Financial Iastitutions lsted in Pare § and Part I of
Schedule 1 thereto (a5 onginal lenders);

"Finance Document” shall have the meaning given o &t in the Faclliy
Agreement;

"Finance Party” shall have the meaning given to it in the Pacilhty Agreemeany

"financing change statenent” shall bave the mesning given to £ in Article 1
of the Security Law;

“financing statement” shall have the meaning given to it in Arucle 1 of the
Security Law,

"furcher advance” shall have the meaning given w0 it in Amicle 330 of the
Securicy Law,

"General Partner™ means Sackeille Propersy St James (Jessey P} Limited, 2
company registered under the laws of Jersey with registered number 118467,

“intangible movable properey” shall have the meaning given o it in Article 1
of the Secudty Law,

"{aterpretation Law" means the loterpretation (Jersey) Law 1954,

"Legal Reservations” shall have the meaning given to it in the Facthiry 3
Apresment,

"Limited Partnership” means Theeadneedle URPECY 5t James Jersey LY, a
limited partnership registered under the laws of Jersey with registered number
LP1987 and having its registered office at IFC 1 The Usplanade St Helier Jersey
JET 4B8¥;

"Limited Parmership Agreoment” means the amended and restated Hmited
partnership agreement made between the General Partner {as general partoer),
and Threadnesdle Investors Property Partnesship LP as adhered to or amended
ot supplemented or varied from time o tine;

"Limited Partoership Loserests” means:

i all present and future rights, title and interest of the Grantors under or
pursuant to the Limited Partnership Agreement
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(t5

{5 all present and future rights, ttle and interest of the Grantors as limited
parters in the Limited Parinership under or pursuant to the Limited
Parinership Law and the customary law of Jersey;

{1 all present and future rights, title and interest of the Grantors as lmited
partners in the Limited Partnership by way of repayment of any loan or
papital conwsbution to the General Partner fand/or the Lunired
Partnership); and

fiv) all othet present and future sghts, tie and interest (f any) of the
Grantors as linited partners in the Limited Partoership,

bt excluding all Related Assets;
"Limited Partnership Law” means the Limied Partnerships (Jersey) Law 1994;

"Manager” means Threadneedle Iovestments (Chansel Islands) Limited, 2
company registered under the laws of Jersey with registered nomber 82489,

"Waterial Adverse Fiffect” shall have the meaning given 1o it in the Faclity
Apreement but with reference wo "Obligor” as set out therein to be construed as
being a reference to a Gerantor for the purposes of this Agreement.

"Obligors” shall have the meaning given w© it in the Facility Agreement;
"Party” means a party to this Agresment,

“Permitted Secwrity” means any Sccurity {as defined in the Facility Agreement)
falling into one of the categories In clanse 22.3 (Negative pledgs) of the Facility
Agreement;

"Powers of Attorney Law” means the Powers of Attomey (Jersey) Law 1995

"Proceeds” means identifisble or traceable property, being intangible movable
property in which a Grantor acquires an interest at any time on or after the date
of this Apreement and that is detived directly or indirectly from a dealing with
the Collateral (such identifiable or traceable property being hereinafter referred
to 23 the "Primary Proceeds™) or from a dealing with the Primary Proceeds but
does not inchude interest or other income dedved fom the Collateral or the
Primary Proceeds;

"Refurbishment Deposit Account” shall have the meaning given 1o it i the
Facility Agresment;

“Related Assets” means, in relation to Limited Parnership Tnterests, all present
and future payments or distributions of whatever nature paid or payable to a
Grantor ot any time vnder or pursuzat to the Limited Partnership Agreement
{irrespective of how the same are characterised and incloding, withour lmitation,
payments and distributions of income and capital under or pursuant w the
Limited Partnership Agreement and further including, without limitation, any
rerurns  of contrbution uoder or pursuane o the Limited Parinership
Agreernent) and any proseat or future rghes therero,

"Secured Liabilities” means all present and future obligations and liabilises
(whether actual or contingent and whether owed joindy or severally or in any
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(1)

other capacity whatsoeves) of each Tmnsacton Obligor o any Secured Pargy
under each Finance Document,

"Secured Party” shall have the meaning piven 1o it 1o the Faciluy Agreement;

“security interest” shall have the meaning given to it in Article 1A of the
Secunity Law,

“Securlty Period” means the peood staoing on the date of the Facluy
Agreement and ending on the date on which all of the habilites of the Oblipors
under each Finance Document are trrevorably discharged in full and no Finance
Party has any commitment or lability, whether present or future, actual or
contingent, in relation to the Facility

"Trapsaction Obligos” shall have the meaning given o it o the Faolioy
Agreement; and

{kl) "veriffcation staternent” shall have the mesning given to it in Ardele 1 of the
Security Law,
i Interpretation

In this Agreement, vnless the context otherwise reguires;

(@)

(b)

{c}

()

(=

(0

&)

@

words in the singaler shell inchade the plural and words in the phosal shall nclude

the singudar;

this "Agreement” shall mean and extend © every sepaeate and mdependent
stipulation contained hereln ncluding, withour Emitaton, the partdes clause and
the reritals and the Schedules;

words denoung any gender shall include all genders;

words following the terms "include” and "including” or any similar term are
ondy illustrateve and shall not lmar the mesning of words preceding such remms;

Clause headings are used for convenience only and shall not affece the
construction or inlerpretation of this Agreement;

soferences to Clauses and the Schedules are to be construed as weferences 1o the
Clauses and the Schedules of this Agreementy;

references to the Securty Agent or a Grantor or the Grantors or any other
person shall include their respective successors, assignees and ransferses;

no Clouse or provision of dus Agresment shall bmit the operation of another
Clanse or provision of this Agreement;

references to any agrecment o document (including, without limitation, any
Finance Document} shall include references to such agreement or document as
from fime o mme amended, vared, supplemented, restated, novared of replaced;

references to o pesson shall iaclude any person, fiom, company, corporation,
govermmment, state, or apeoey of a stafe or any assodiation, trust or parinership
{whether or pot having separate legal personality);
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() references to any legislation (or to any provision of aay legslaton) shall include
any modification oy re-enaciment of such legislation, any legislation enascted =
substitution for such legislation snd any enscrment issued under such legisiation;

& references to the Collateral shall include any pars thereof

{rm) any covenant of the Grantors under this Agreement shall remain in force during
the Secority Pedoed or such longer period as may be speahed io this Agreement;
aned

{m) a "Default” {other than an Fvent of Default) s "continuing” if it bas sot been

remedied or waived and an Bvent of Default is "pontinuing” f it has not been
wawved ot remedied to the sausfacton of the Secuny Agent (a8 confirmed by
the Security Agent in writing).

Capttalised terms used herein but not otherwise defined shall bear the meaning ascobed
ter them in the Facility Agreement.

It 5 agreed that 1o the extent the provisions of this Agreement conflict with those of the
Facility Agreement, the provisions of the Factlity Agreement shall prevail

SECURITY INTEREST

Fach Grantor hereby covenants with the Security Agent 2od the other Secured Parnies
that it will oo demand pay and dischazge the Secured Liabilities when due,

Notwithstanding any other provisions of this Agresment, it is agreed that the labilities
owed by each Grantor under or in connection with this Agrecment (locludiog, without
limitation, any labilides vader or 1o connecdon with Clause 2(1)) shall be Boted to the
agpregete proceeds of the Collateral actually received by the Security Agent as 2 result of
the exercise by the Security Agent of a power of eaforcement in respect of the Collateral
and the Security Agent shall not have any claim aguinst or any recowrss (o any other
assets of any Grantor pursuant to this Agreement.

In order to provide contnuing security for the payment, performance and dischacge of
the Secured Liabilities, each Grantor hereby creates a secusity interest under the Security
Law in or over all the Collateral in favour of the Secunty Agent.

The security interest constituted by or pursuanr to this Agreement will attach, {n the case
of:

{a) any present oghis, otle and interest of each Grantor moend to any Collateral, on
the date of this Agrecment; and

b any furure rights, dide and nterest of vach Graneor 1n and to any Collatersl, on
the acquisition of such rights, title aod interest by that Grantor and without the
need for any specific appeopriation by that Grantor,

Each Grantor acknowledges and agrees thar the secunity interest created by it by Clause
2(2) will entend to any Proceeds in sccordance with Ardele 24 of the Securdy Law to the

extent that such Proceeds are capable, according ro Part 2 of the Security Law, of being

the subject of 2 security interest to which the Securiry Law applies.

Fach Grantor acknowledges and agrees thar value (s deboed 1o the Secunty Law) has
been given in respect of this Agresment and that it has rights in the Collateral or the
power to geant dghrs in the Collateral to the Security Agent.
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73 Fach Grantor shall promptly pay all calls, instalments or other payments that are now

. due from it in respeer of the Collateral sod shall pay il payments thar become due from
it in respect of the Collateral on or belore their due date for payment lncluding, withous
bmutation, all payments that are now due from it or that become due from it under the
Limmited Partnership Agreement (including, without lemitagon, m orespeet of any calls
made by the Maoager, the Geaesal Parmer or the Security Agent (in their stead), in
respect of any Undeawn Losn Commament (as defined in the Limited Parmership
Agreement), payment in respect of which shall be made to the Refurbishoment Deposiz
Account). 1 a Grantor does oot meke any such pavment, the Secunty Agont may do so
and such Grantor shall eimburse the Secunty Agent for any such payment oo demand,
Each Grantor acknowledges and agrees that the Seowity Agent shall have no labilites in
relaion to the Collaterst and shall have no obligation to preserve or enhance the
Collatera! or its value. Without prejudics to the generality of the foregomng, each Graotor
acknowledges and agrees that the Becunity Agent shall heve no habilines i relagon w the
Lirmited Partngrshio Agreement.

)] To the cxtent that any Collateral vnder or pumsvast tw this Agreement does not fall
within the wtangible movable propesty seferred 1o in Article 4 of the Secunity Law, the
Pasties agree for the putposes of Article 3 of the Secunty Law that this Agreement shall
apply to such Collateral.

) For the pumposes of providing eoasent if required under the Fxisting Securdey Interest
Agreement, the Securtty Agent confirms that it consents to the creation and pecfection
of the secunity interests over the Collateral under this agreement.

{10y The secunty loterest created under this agreement shall pxst concucrenty (o applicable)
with the security interest created under the Existing Security Interest Agreement.

{11y The Secority Ageos agrecs that, the enwy imwo this agreement by the Granmor and the
creation of the security interests ceested by the Grantor pursuant o this agreement are
permitted undet the Hxisting Security Interest Agreement.

3. REPHRESENTATIONS AWND WARRANTIES
{1} The Grantors represent and warrant to the Secunty Ageat on the dawe of this Agreement
a5 follows:
{a} gach Grantor has recetved and reviewed (and hereby scknowledges the terms of)

# copy of the execution form Facility Agreement;

{b) each Grantor is duly incorporared or established (a5 the case may be) and validly
and duly existing under the laws of it jurisdicdon of incorporation or
establishrment;

i each Grantor has full power and capacity {in its own corporate capacity and m
any fduciary capacity in which 1t 15 acting hereonder) to enter muo 2od perform

its obligations under this Agreemens;

{d) the PCC has full power to act on beball of the PC and w enter indo and pecfonm
the obligations of the PO under this Agreement, on beball of the PC;

{e} the Scottish GT has full power to acr 2s 2 general partaer of the Seotdsh LP o
enter into and perform its obligations uander this Agreement;
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the Trustee has full power 1o act as 2 trustee of the Trust to eater into and
petform s obligatons under this Apresment;

each Grantor has waken all such corparate or other action as may be equired w
authorise i to enter into and perfons its obligations under this Agreement and
to create the security interest constituted by or pursuant to this Agrestnent;

subjert to the Legal Reservations, this Agreemeni constivates the legal, valid,
binding and enforceable obligations of sach Grantor,

the eatry into of this Agreement by each Grantor and the performance by & of
its obligatons under this Agreement does not violate or breach:

a the construtional docnments of that Grantor

{ii} the parenership agreement establishing the Scottish L7

{3 the Instrament or declaradon establishing the Trusy

(i) any law, regulation, judicial or officlal oeder o which it or any of us

assets or representative bodies g subjecy;

(¥ any prospectus ot offering document sued i relation won, it
representative bodies ot the stracture, fund or body of which it forms a
past; or

gy any agrecment of instrument which & binding oo it or any of its (or is

representative bodies'y asseis;

gach Grantor has obmined all governmental and regalatory and other consents,
permissions or authotisations necessary for i

& to enter into this Agreement snd to perform its obligations under this
Agreement; and

{i) to crpate the securty interest constitmted by or pursuant to this
Agreement;

each Cirantor is acting in the best interests of all s beseficiaries (he they
sharehalders, partaers, unitholders or otherwise) in entering into and performing
ity obligatoas vnder this Agreement;

the valoe of cach Grantor's assets i3 greater than the amount of the espective
Grantor's Uabilities {king o account contingent and prospective liabilives);

exch rantor 5 able to pay its debts as they fall due, and these positons will not
change following entey into this Agreement;

subject to the interests established by the Scotush LP and the Trust {as the case
may be), each Grantor is the sole legal and beneficial owner of the Collateral;

other than as provided in this Agreement, there are no secunily interests, charges,
hiens or other encumbrances over ox relating to the Collaresal, other than those
created under the Exisong Secuniy Interest Agreement;
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{p) this Agreement creates a valid security interest over the Collateral under the
Securiry Law and such secunty interest i not lable to be avoided or otherwise
set aside on the bankouptoy of any Grantor or otherwise howsoever;

{op) no Granior is bankrupt and no proceedings or other acdons for or ndicatve of
bankruntey or insolvency have been commenced by or against any Grantor; and

{0 there 15 no restriction apphcable w the Colliteral (or any part of it) which may
prohihit the creation of any security interest in or over the Collateral {or any par
of i) or the enforcement of any such secunty intersst (including, without
limitation, any such enforcement by the sale or appropriation of the Collateral
{or any part of W)},

Each of the representations and warranges set out in Clause 3(1) shall be deemed to be
repeated on the date of each Uthsadon Request, ou each Utilisation Date and the first
day of each Interest Pedod by reference to the facts and creumstances then existing {as
those terms are defined in the Pacllity Agrecment).

4. GEWERAL COVENANTS

Bach Grantor ageees and covenanis w the extent that it bas not abready done so under the
Fuisting Security Interest Agreement:

{1

&

EB}

{#

7

contemaporanecusly with the execution and delivery of this Agreement, to execute and
deliver to the General Partner acting in its capacity as general partner of the Limited
Partnership 2 notice in the form set out i Schedule 2 hereto and 10 procuce that the
General Partner acting in s capreity as genesal parmer of the Limied Pattnership and
the Manager actiog in its capacity as manager of the Limited Parmership shall rogether
promptly execute and deliver to the Securty Agent an acknowledgement in the foum set
outin Schedule 2 hereto;

to procure that the only register of partners of the Limired Parmershap is az all dmes hept
and muadntained in jersey;

save a5 where otherwise permitted by the Finance Documents, not to create or permit to
subsist any security interest, charge, len or other encumbrance over or relaring ro the
whole or any part of the Collareral or any Proceods (other thao any Permitted Securiey);

it will, save in respect of the Existing Security Interest Agreerment, () serve 2 demand on
any person {other than the Securty Agent) who has registered a finencing statement
againsc it in relation to the whole or any part of the Collateral or any Procesds including,
without limitatdon, any such regisiration made at agy Sme oo ot before the date of this
Apreement demanding that such registration be discharged and (b} use all reasonuble
eocdeavours to ensure that such discharge is effected,

save a5 where otherwise pesmitted by the Finance Documents, not to sell, transfer or
otherwise dispose of all or any part of that Grantor's dghts, ude and interest in and to
the whole or any part of the Collatesal or any Proceeds or enter mnto any agreement
relating to any such sale, tansfer or disposal without the prior watten consent of the
Security Ageoy

save as where otherwise permitted by the Finance Documents, not w take any acton
which might (and not to omit to take any action where any such omssion to act might)

have a Matenal Adverse Effecy;

not to pass any luvestor Special Consent (a8 defined in the Limited Partnership

1
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(16)

(11

(2

(13)

(14

(15}

(15

(17

(18

{19

(209

Agpreement) without the prior written consent of the Security Agent and o inform the
Security Agent of any request or proposal for an Investor Special Consent to be
considered and/ot signed;

to provide the Secunty Agent with copies of any Dirswdown Notee (25 defined in the
Limited Partmership Agreement) recewved by the Grantors,

to mform the Security Ageot of zny proposed extraordinary genersl meetings of the
Limnited Partnership and o provide copies of any aotces of such mectings;

to promptly deliver to the Secudty Agent a copy of any report, accounts, circular, notice
or offer issued by the Limited Partnership to its partners or by any othet partners or by
the General Partner or the Manager under the Limited Pastnership Agreement,

save as where otherwise peonitted by the Finance Documents, not to waive any nght it
may have in respect of the Collateral;

to provide such information in reladon to the Collateral or any Proceeds as the Secursty
Agent may request from wme to dme andd 2t the request of the Security Agent (1o the
extent entitled to do s0) fo direct the General Partner and/or the Manager o do the
BRINE;

to notfy the Security Agent of the cecurrence of any Defaolt (and the steps, if any, baing
taken o remedy ity wumediately upon becoming aware of ils occurrence;

save a3 where otherwise permtted by the Fingsce Documents, not o tahe any action
which cavses any of the Limited Partnership Interesis to be cancelled, forfeited,
surrendered redesmed, eepurchased or reduced;

ta procure that the General Partner and the Manager do not, save as where otherwise
permitied by the Finance Documents, ke any action which causes any Limived
Partnership Interests to be cancelled, forfeited, surrendered redeemed, tepurchased or
reduced;

not to take any step to place the Limdted Pannership or the Genersl Partner or the
Manager {or their respective assets) in a winding up or bapkruprey and not to terminate
or dissolve the Limited Partnership Agreement or the Limited Partnership or the
Gencral Partner or the Managen

not to take or penmit the taking of any action whereby it becomes a genersl partner of
the Limited Partpership but otherwise to comply with the terms and conditions of the
Limsited Partnership Agreament;

te procure that the General Partner shall be (and remain} the only peneral partner of the
Limited Partpesship asd to procure that the Manager shall be (and remain) the only
manager of the Limited Partnership and to use all endeavours to ensure that netther the
Ceneral Partner nor the Manager seslgns or retives a5 the general partner or Masuger (as
the case may be) of the Limited Parmership without the pror written consent of the
Security Agent;

to procure that the Security Ageat's security interest i the Limieed Portnership Toterests
is noted on the register of passners of the Lunited Parmers;

o exercise its vights voder Article 85 of the Secunty Law in respect of any security
interost granted in favour of any person {other than the Seeurity Agent) over the whole
or any part of the Collatersl in such manmer g5 the Security Agent may request Frown time
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to tme and to promptly deliver to the Security Agent a copy of any documents given to
that Grantor puzsuant 1o Article 83 of the Security Law,

to notfy the Security Agent o writng of any proposad to change its narme (together with
the correct spelling of its proposed new full name) prompily after becomiog aware of any
such proposal and to defiver to the Securdty Ageat within three Business Days of any
change of name taking effect, 2 cordficd copy of that Granter's constitunional documents
showing that Grantor's new full name,

5. LIMITED PARTNERSHIP INTERESTS

(1

{6

Mo Grantor shall teominate or amend or vary any provision of the Limited Partoership
Agreement nor shall any Grantor allow or assist the Manager or the Creneral Partner in
doing so, without the prdor watten consent of the Secunty Agent.

Mo CGrantor shall assign or novete any of is rghts or obligstons uader the Limited
Partnership Apreement without the prior written consent of the Security Agent,

At the request of the Becurity Agent, each Graoror shall diligently msutute, contnue or
defend, or join with the Secudty Agent in, 2l such legal o other proceedings as, in the
opinion of the Security Agenr, may be desirable to protect the interests of each Grantor
or the Securty Agent in the Limited Partnership Agreersent. Aay such legal or other
proceedings shall be conducted in such manner as the Security Agent (acting reasonably)
may direct from tme 1o dme.

Unless o Diefault has ocourred which {s continuing, each Grantor shall subject abways 1o
the terms of the Subordination Agreement or any other subondination arrangements
agreed hetween the Seeudty Agent and the Grantors) be enatled 1o exercise all the nights,
powers and remedies of that Grasntor uader or in connection with the Limited
Partnership Agreement provided that the exercise of any such sighy, power or remedy
doss not affect the value of the Limited Partnership Agreement or prejudice the secarity
interest constituted by or pursuant to this Agreement or the dghts or interests of the
Security Agent under this Agreernent or the Seounty Law.

If a Default has occurred which is continuing, no Grantor shall exercise any ight, power
or remedy under or in conaection with the Limited Partnership Agreement without the
prior written consent of the Secunty Ageot or unless directed 0 do so i accordance
with this Clause 5.

If a Defavle has ocourred which is continuing, the Security Agent shall be enntled (but

not obliged), without notice or further demand and ar the cost of the Granrors, to

evercise all the rghts, powers and remedies of the Grantors under or in connection with
the Limited Partnership Agreement and, o any event, shall have the nght o apply any
moneys seceived by the Security Agent in respect of the Limired Partmership Agreement -
in or wwaeds the payoear or discharge of the Secured Linbilities in such order as the
Security Agent may in its absolute discretion deem approprate.

Wirhout prejudice 1o any other provision of this Agreement, if 2 Defanlt has occuered
which is contnuing, the Grantors shall exercise all of their nghes, powers and remedies
under or in connection with the Limited Partnership Agreement as directed by the
Security Agent from nme to ome.

. ENFORCEMENT

{1

The power of snforcement in eespect of the secunty interest constituted by or purssant
o this Ageeement shall become exercisable when an Fvent of Default has occurced
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(6)

{8)

which 15 continuing and the Secuiity Agenr has served on the Grantors written notice
specifying the same,

The Security Agent may exercise the power of enforcement in respect of the security
interest constinred by or pursuant to this Agreement by doing any of the matters set out
in Arpecle 43(2) of the Serurny Law,

The Securty Agent shall not sppropriate the whole or any part of the Collateral or any
Proceeds unless the Securdty Apent has given notice in accordance with Article 4413 of
the Security Law to the persons entitled o reeebve such notice uader Article 44(1) of the
Security Law. The Grantors unconditionally and irrevocably waive any right to receive
any such notice. Accordingly, each Grantor acknowledges and agrees that it does not
have any right to receive any notice pursuant to Arucle 44(1) of the Secunty Law,

The Security Agent shall not sell the whole or any part of the Collateral or any Proceeds
unless the Security Agent has given notice in accordance with Asticle 44(2) of the
Security Law to the persons cotiled to receive such notice under Article 44{2) of the
Security Law. Fach Grantor unconditionally and irrevocably waives any sight to receive
any such notice.  Accordingly, each Grantor acknowledges and agrees that it does not
have any right to receive any notice pursuant to Article 44(2) of the Security Law, It is
further acknowledged and agreed that the Sccurity Agent does oot have tw give any
notice under Article 44(2) of the Security Law to any person in ciroumstances where
Article 44(3) of the Security Law applies,

The power of enforcement in respect of the security interest constiruted by ot pursuant
to this Agreement shall once it has become exercisable, be exercisable by the Security
Agent in such manner, at such time, at such intervals zod for such cash or other
consideration (whether payable immediately, by instalments or otherwise deferred] as the
Security Agent may in its absolute discretion deem appropriate aod with all the powers of
a beneficial owner. Without prejudice to the generality of the foregning, the Secunty
Agent may sell the whole or any part of the Collateral or any Proceeds without giving any
represeniation oo warranty of any nature whatsoever in favour of the purchaser thereof
and the Security Agent may sell the whole or any part of the Collateral or any Procesds
to tself or any subsidiary of the Security Agent or any subsidiary of any holding body of
the Security Agent.

Subject to the Security Law, the power of enforcement in respect of the security ioterest -
constituted by or pursuant to this Agreement may be exercised in respect of the whole or
any patt of the Collateral and any Proceeds and may be exercised any aumber of tmes.

Subject to the payment of any claim having priority over the secority interest constinuted
by or pursuant to this Agreement, any amount or value received or recovered by the
Securty Agent as 2 result of exercising the power of enforcement i respect of the
security interest constitmted by or pursuant to this Agreement shalt be apphed by the
Security Agent in or towsrds payment or discharge of the Secured Lisbilities in such
order as the Security Agent may in its absolute discretion decm appropudate.  If any
surplus arises as described in Article 51 of the Security Law, then the Security Agent shall
either apply such surplus in accordance with Asticle 49 of the Security Law or pay such
surplus into court pursuant to Article 50 of the Secusity Law. [ the Secarity Agent elects
to apply any surplus in accordance with Arucle 49 of the Security Law, the Security
Agent shall not be kable for any failure (0 apply the surphus in sceordance with Aricle 49
of the Security Law provided that the Security Agent sought to comply with Article 49 of
the Security Law in good faith and after having made reasonable enguines.

Mo purchaser or other person shall be bound or concerned to see or enquire whether the
Security Apent may exercise the power of enforcement in respect of the securdly interest

13
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(10)

{1

(12)

(13)

(14)

(15}

constituted by or pursuant to this Agreement ot with the propriety of the exercise or
purported exercise of such power of enforcement,

Asny amount received or recovered by the Securty Agent as a result of exercising the
power of enforcement in respect of the security interest constituted by or pursuant t©
this Agreernent may be placed in a suspense sccount for so long as the Secuney Agent
thinks fit without any obligation on the part of the Security Agent to apply the same in ot
towards payment of the discharge of the Secured Liabilides unless such application
would result in the discharge of the whole of the Secured Liabilities. When the Security
Agent withdeaws aoy moneys from any such suspense account, such moneys shall be

applied in accordance with Clause 6{7).

No Grantor shall have any right or elaim against the Security Agent o respect of any loss
arising out of the exercise of, or 2 fallure to exercise, the power of enforcement in
sespect of the security interest constitated by or pursuant o this Agreement howsoever
such loss may have been caused and in the case of the appropraton or sale of the
Collateral or any Proceeds whether or not a betier value or price might have been
obtained and whether or not 2 Grantor or any other person may have benefited from a
delay or advancement of the exercise of the power of enforcement.

The Security Agent shall be vader no liability or obligation tw any Grantor atising out of
any failure to preserve, maintain or enhance the value of the Collateral or any rghis
relating to the Collateral.

Fach Grantor irrevocably and unconditionally waives any right which it may have under
Axticle 54 of the Scourity Law to remstate this Agreement. Accordingly, each Grantor
does not have (and shall aot seek to exercise} any rght of reinstatement under the
Secunty Law,

The Securtiy Agent will only be accountable, and the Grantors will only be entded w be
credited, for the actual moneys or value received by the Securty Agent arsing from the
sale, appropriation or other realisation of the Collateral and any Proceeds.

if the value of the Collateral and any Proceeds approprated or the procesds of sale or
other realisation of the Collateral and any Proceeds is insufficient w pay or dischazge the
Secured Liabilites in full, the Grantors shall remain lable for any such debolency or
shortiall.

Without prejudics to any other nght or power which the Security Agent may have undex
the Security Law or this Agreement, the Security Agent may redeem any prior security
interest m the whole or any part of the Collateral. 1f the Security Agent is not subrogated
try the rghis of any secured party whose secusty interest is so redeemed, then the
Geantors shall indemoify (and keep indemnified} the Security Agent on demand against
all amounts paid or payable by the Security Agent in connection with any such
redemption.  Any such redemption by the Secusity Agent may be effected at any time
including, without limitation, before the power of enforcement becomes exercisable in
gecordance with Clause 6(1).

(16)  Aay rights of the Secarity Agent contained in this Clanse 6 when exercised, shall
constitute actions or remedies for the purposes of Article 43(2)(c) or Article 43(2)(d) of
the Security Law.

7. FURTHER ASBURANCE

Fach Grantor agrees that, at any time and from time to time upon the written request of the
Sccurity Agent and at its own expense, it will promptly do any and all such acts and things and

14
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9.

execute and defiver any and all such instruments, agreements, documents, notces, transfers,
orders and directions {including, without hmiration, any additonal, replacement or supplemental
security agreements) as the Security Agent may deem necessary or desirable for creating,
perfecting, maintaining or, following the occurrence of an Event of Default which 15 continuing,
enforcing the security interest constiuted (or intended to be constituted) by or pursuant this
Agreernent or in any respect whatsoever for obaining the full benefit (or intended benefit) of this
Agreemnent and of the rights, powers and discretions granted {or intended o be granted} by or
pursuant to this Agreement or the Security Law.

POWER OF ATTORNEY

{4 Tn accordance with Article 5(2)(a) of the Powers of Atoraey Law, for the purpose of
facilitating the exercise of the powers of the Secunty Agent under the Security Law and
of the powers given pursuant to this Agreement, each Grantor irrevocably appoints
{following the oceurrence of an Event of Defanlt which is continuing or foliowing the
failure by it to comply with a request from the Sccarity Agent, to take uny action and sign
or execute any further documents which it is required to take, sigs of execute in
accordance with this Agreement) the Secunty Agent as thar Grantor's attorney (with full
nower of substitution in accordance with Arricle 8 of the Powers of Attorney Law) for
that Greantor ard i the name aod on behall of that Granton

{2) to sign, execute, seal, deliver, register and perfect any instroments, agreements,
documents, notices, transfers, orders and directions whatsoever which the
Security Agent may reasonably require for creating, perfecting, mumntaining or
enforcing the security interest constituted {or intended to be consatuted) by or
pursuant (o this Agreement (including, without limitation, any instrurmests,
agreements, documents, nonces, transfers, orders and dircctions referred w in
{lnuse 73 and

(b to sign, execute, scal, deliver, register and perfect any instruments, agreements,
documents, notices, transfers, orders and directions whatsoever requized by the
Security Agent, and to do any such other sces and things as the Secudty Agent
may reasonably require, in order to obtain the full benefic (ot intended benefit)
of this Agreement and of the rights, powers and discretions granted {or intended
1o be granted) by or pursnant to this Agreement or the Secunty Law.

2 Fach Orantor bereby covenants with the Security Agent to ratify and confim any
exercise or purported exercise of the power of attorney granted in Clavse B(1).

) Fach Grantor will keep the Security Agent fully indemnified oo demand against any loss
or liability incurred or sustained by the Security Agent as a result of, or 45 2 consequence
of, the Secunty Agent aciing as an attorney pursuant to Clause B(1).

REINSTATEMENT OF SECURITY

1f any discharge or release of any of the Secured Liabilifies or any securty for the Secured
Lizbilities is made in whole or in part on the basis of any payment, secutity or other disposition
which is subsequenty avoided, reduced or otherwise set aside on the bankruptey, lgudanon or
dissolution of any person or otherwise howsoever

)] the Hability of the Grantors undes, and the security interest constituted by or pursuant (o,
this Agreement will contnue or be reinstated as if that discharge or selease had not
occurred {and notwithstanding any release of the securty interest constitured by or
pursuant o this Agreement pursuant to Clause 12); and
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the Security Agent and the Grantors will be restored to the postvon in which gach would
hiave been, and will be endtded 1o exercise all the nghts which each would have had, of
that discharge or release had not been made {snd the secunty interest constituted by or
pursuant to this Agreement had not been released).

0. WO IMPAIRMENT

The obligatons of the Graotors onder this Agreement, and the securty nterest constituted by or
prirsuant w this Agreement, shall not be discharged, released, smpaized, prejudiced or otherwise
affected in any way by:

1

2

(6}
{7)

8

(%

(10)

(an

(12)

13)

(14

any amalgamation, reorgamisation, reconsituction ot merger of or ehtiog o s Grantor
or any other person {which for this Clause 10 shall inchade, without limittion, the PCC,
the PC, the Scotish GP, the Scottsh LI, the Trustee or the Trusd;

any act or omission by the Secunty Agent i taking up, perfecung or enforcing any
secutity, indermnaity, gusranies or other claim from or aguinst 2 Grantor or any other
person;

any defect in or any termination, amendment, veration, novation, tesistement or
supplement of or 0 any Finance Document or any other document,

any tine, indulgence, watver or consent being granted 0 s Grantor or any other person
by the Becurity Agent or aay other person;

any insolvency, bankrupiey, liguidation, administration, cecevership or winding up
relating to g Grantor or sny other persorn;

any compositon or arrangement belag made with 3 Grantor or any other person;

the death, incapacity, lack of quthority, mitaton ar disability relating to 4 Grantor or any
other person;

any change in the same, consttution, members, partoers o stabus of a Grantor o any
other person;

any  releass,  w@reminadon,  frostetion,  non-provabilicy,  Hegality, iovabdity  or
unenforcesbiity of any obligation of & Grantor or any other person under or in
connecnon with any Fuaeoce Document or any other documeng

any variition, extension, compromise, discharge, release, dealing with, exchange or
renewal of 2ny dghr or remedy which the Security Apgent or any other person may at any
ame have against 2 Grantor or any other persos;

any noreobservance of zny formality or other tequirement in respect of any Finance
Diocument;

arry efusal or veglect to perfect, whe up or enforce any rights againse, or secudty over,
any asset of a Grantor or any other persan;

any falure o realise the full value of any secunty; or
any oiher det, omission or cireumstanges which but for this provision might operate 1o
exonerste or dischampe s Guantor or reduce or extinguish its habibity under this

Agrenment or release or discharge the secunity interest constituted by or pursuant 1o this
Agreerment.

A
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T SUBROGATION

Uniil the expiry of the Becurity Period, the Grantors shall oot after any claim has beea made
under this Agtesment or after any step has been taken to enforce the security interest consttuted
by or pursuant to this Agresment or by virtue of any payment or performance by them of the
Secured Ligbilines:

(1

3

sxercise any rights which they may have to be subrtogated w any dghts or secunty of any
Finance Party;

ezercise any rght of contrbution or indemmity from any person in relation o aoy
payment made in respect of the Secured Linbibues; or

clagtr, rank or prove as 2 creditor of soy peson o compeation with any Finaoce Party.

17, BELEASE OF SECURITY

m

@

(3)

Onee:

fa) all Secured Liabilites have been irrevocably and unconditionally paid, discharged
or performed in full and no Finance Party has any obligation to provide any
further credit or Boancial sccommodation o any person under or In coniection
with any Finanee Document; and

) no payment of tnsaction in respect of the Secured Liabidities or any Fmance

Dovument may be set aside or avotded under any law,

the Security Agent will, on the weitten request of the Geantors and ar the cost of the
Grantors, execute a release of the secosity mterest constiuted by or pursuant o ds
Agreement op such terms as the Security Agent may determine and retumn to the
Crrantors such documentation in respect of the Collaters] as have been delivered by the
Crrantors 1o the Secunity Agent pursuant to this Agreement.

The Becunty Agent may, oo the wotten reguest of the Grantors and at the cost of the
Crantors, execute a pardal release of the sccurity 1nrerest constituted by or pursuant to -
this Agreement on such terms as the Security Agent may determine.

The Secunty Agest (or any representstive of the Seconty Agent) may at the cost of the
Grantors Ble 2 brancing change statement w reflect any mlease or parnal release of the
security interest constifuted by or pursuant to this Agreernent

i3, TACEING AND CURRENT ADVANCES

)

For the purposes of Article 33 of the Securty Law, the Pacties acknowledge and agee
that thus Agreceent secures further advances,

The security interest constinnted by or pursuant 1o this Agreement shall have the same
priority in relation to all Secarad Libilines.

The secumiy iorerest construmwd by or pursuany to dus Agreement shall not be
extinguished by the repayment of any current advaoce from ame to tme. Accordingly,
the security nterest consttuted by or pursuant {o this Agreement shall constitute 2
contimung secuty and will extend to the wémue balance of the Secured Lialaliies from
tme o tme notwithstanding any intermediate payment or discharge in whole or i part
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6.

18;

CUSTOMARY LAW WAIVERS |

Hach Grantor irrevocably and unconditionally waives any and all rights under the laws of Jersey:

&)

@

whether by virtue of the droit de division or otherwise, to require that any hability under
the Pinance Documents be divided or apportioned with any other person or reduced
any manner whatsoever; and

whether by virtue of the droit de discussion or otherwise, to require that the Secunity
Agent claims payment from, or proceed against, any other person ot its assets before any
claim 15 enforced against any Grantor under the Finance Dotuments.

REMEDIES AND WAIVER

No fallare or delay by the Security Agent in exercising any ught or remedy under this
Agreement, the Security Law orf otherwise howsoever shall operare as a waiver or release
of such right or remedy cor shall any single or partial exercise of any such nght or
rernedy preclude its further exercise or the exescise of any other dght or remedy.

The rehts provided to the Security Agent i this Agreement are cumulative, may be
exercised as often as the Security Agent considers appropriate, are in addition to its rghts
provided by law and may be waived oaly in wnting,

To the cxtent pexmgtmd by law, the Security Agent shall not be bable for any losses
arising in connection with the exercise or purporteé exercise of any of s rghts, powers
and discretions under this Agreement or conferred by the Security T A

RECONSTRUCTION OR REORGANIBATION

The rights of the Security Agent shall not be affecred or prejudiced in any way by any change in
its constituton oz by its reconstruction or reospanisanon or s absorphion in or amalgamation or
merger or consohdation with any other person or the acquisition of all or part of s undertaking
by any other person,

REGISTRATION

(1

Each {rantor (except for the Trustes a{:uﬁg as trustee of the Trust) hereby consents o
the Seeurity Agent {or any representative of the Secunty Agent) registering such -
financing statements and financing change statements as the E:ec:umy Agent may consider
appropriate to perfect the secudty interest constituted by or pursuant to this Agreement
continuously duriog the Seourity Period,

Bach Grancor hereby waives any dght that it has under Arucle 65 of the Security Law 1o
receive 2 copy of any venfication staternent,

MISCELLANEOLS

(1)

All payments to be made by the Grantors under this Agreement will be made without
any withholding {whether in respect of mx or otherwise howsoever), set off or
counterciaim,

The security interest consticuted by or pursuant to this Agreement shall be independent
of and in addition to and shall not merge with or be prejudiced or affected by or
otherwise prejudice or affect any contractual or other vight or remedy or any guarantes,
indemnity, lien, spght of ser off, dght of combination or consclidation of accounts,
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(10)

security intercst, morigage, charge or other secusity or other nght now or hereafier held
by or available to the Secuwrity Agent.

No provision of this Agreement may be amended or vaned without the express wrilten
agreement of the Secursty Ageat,

If any provision of this Agreement is or becomes legal, invalid or unenforceable m any
respect under the law of any jurisdicton, that will not affect the legality, validity or
enforeeability:

{a) in that jurisdiction of any other provision of this Agreement; or
(b in other jurisdictions of that or any other provision of this Agreement.

A certificate of the Secardry Apgent serting owt the amount dug in respect of the Secured
Liabilises shall, in the absence of manifest error, be conclusive evidence of such amoust,

This Agreement may be executed in any number of counterparis gl this shall have the
same effect as i the sigoaiures on the counferparts weie 02 2 single copy of this
Agresment.

The Security Agent s not obliged to marshall, enforce, apply, appropeate, recover or
exercise any seourity, guaraciee or other dght held at any time by it, or any amounts or
other property that it holds or is enttled to receive, or have recourse to any other
remedy, before enforcing the security intersst consttuted by or pursuant to this
Agresment.

The Scourty Agent shall have full power 1o delegate (either generally or specifically) to
any person whatsoever any of the powers, authorites and discredons conferred on it by
this Agreement on such terms and conditions as it shall see it Any such delegation shall
not preveant any further delepation to any person whatsoever or any revocation of any
delegated power, authority or discreton.

The Security Agent may at any time {(without exercising the power of enforcement):

{n} eransfer possession of any certificates of dde or other documnentary evidence of
ownership relating 1o any Collateral to any nominee; and

{by become {pr cause its nominee to become) the registered owner or holder of any
investment sequrity which constmtes Collatenl.

The parties hereto acknowledge and agreed that the Securty Agent holds the Security
Property on trust for the Secured Parties on the terms contained in the Paciliy
Agreement

19. WOTICES

(1)

Any notice or other document welating to this Apreement or the Secunty Law may be
served on the Pardes at the following addresses for service, facsionile numbers, email
addresses and for the attenton of the persons specified:
() for the Security Agent:

Address for service: 4ch Floor, 90 Long Acre, London WC2ZE 9RA

Farsimile numbern 442071498303
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Ermnail addeess: Tirm. Gibb@wellsfargo.com

Artention: Relationshin Management
)] for the Fist Grantor:
Address For service: Liberts House, 19-23 La Motte Streer, St Helier, Jemey,
JEZ48Y
Facsunile numben 441534 709190
Email address: jeremy hamon{@ie bopparbas.com
Attention Jeremy Hamon
(=) for the Second Granton

Address for service: 60 56 Mary Axe, London, England, EC3A 8]0

Facsimile numbes

Epyail address: Jobn Willeock@threadneedle com
Attention: John Willeock

{h for the Third Grantor

Address {or service: Liberte House, 19-23 La Motte Sureet, 5t Helier, Jersey,
JEZ 48Y
Facsimitle number: 441534 709190
il address: jererny hamon@je bupparibas.com
Artention: Jeremy Hamon
2 Any communication or document made or delivered by one person to another under or

in connection with this Agreement will only be effective:
{a) i by way of fax, when received in legible forn, of

b if by way of letter, whea it bas been left at the relevant address or five Business
Days after being deposited in the post postage prepaid in an envelope addressed
o 1t gt that address;

and, if & particular department or officer is specified as part of 15 address details
provided under Clause 19(1) above, if addressed to that department or officer.

(3 Any communication or document to be made or delivered to the Securicy Agent will be
effective only when actually received by the Security Agent and then oaly if it is expressly
marked for the attention of the deparoment or officer identified with the Security Agent’s
signatuze below (or any substtue depariment or officer 2s the Secunity JAgent shall
specify for this purpose).

3
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{4} Any communication or dacument made or delivered to a Grantor in accordance with
this Clause 19 will be deemed to have been made or delivered to each of the Grantors,

{5 Any communicaton ot document which becomes effective, in accordance with Clauses
192y to 19(4) above, after 5.00 pm. n the place of receipt shall be deemed only w
become effective on the followiag day.

CHANGE DEMANMDS

I oo Graowor makes or lodges any demand pursuant o Asticle 75 of the Secuny Law, that
Grantor shall fo addinon send o sonce o writing to the Security Agent in accordance with Chuse
19 {other than by emall) notifyving the Security Agent rthat such a demand has been made and
giving full detads as to the nature of the demand.

ABBIGNMENT

Y The Securty Agent shall be enuded o assipn all or any of its nghis, otle and mierest in
and to this Agreement or wansfer by novadon any of i dehes and oblipations w any
pemson whatsoever and for such purpose shall be eanded aad suthorised o disclose any
information concerning  the OGrmodtors w any proposed  assignee provided such
assipnment and/or novation takes place in accordance with clavse 25 (Changer 20 2be
Landerr and Hedge Comntarparties) of the Facility Agreement.

¥ The Grantors may not, without the prior written consent of the Security Agent, assign
rrzasfer, novate or dispose of all or saoy of s rghts and/or oblipatdons under this
Agreemest,

(3 If the secorty inferest constituted by or pursuant to this Agreement is assigned, the

Serunty Agenr may register a floancing change stement recording such assigoment,

GOVERNIMG LAW AND JURISDICTION

{1y This Agreement shall be governed by and construed in sccordance with the laws of
Tersey.

& The Partes submit to the non-exclusive punsdiction of the courts of Jersey,

{3 Nothing contained in this Clause 22 shall lirait the night of the Security Agent to instoute
proceedings against a Grantor in any other court of competent junsdiction nor shall the
mstitution of proceedings in one or more junsdictions preclude the instrution of
proceedings 10 any other judsdiion, whether concorrently or oot

{4 Each Grantor dmevocsbly  and  uwocondivonally  waives  {and  ifrrevocably and
unconditonally agrees not to raise] any objecton which iv may at any dme have o the
veaue of any proceedings i any such court as i referred to in this Clanse 22 and any
clatms chat any such proceedings have been instituted in an inconvenient forum.

{53 Each Graotor uncondigonally agrees that o judgment o any proceedings brought in any
court as is referred to o this Clause 22 will be conclusive and binding upoa that Granror
and ynay be enforced in the courts of any other jurisdiction.

ey Each Grantor wrevocably and unconditonally:

{a] confiems that its obligadons and labilides under this Agreement are commoercial
rather than public or governenental acts) and
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(b agrees oot to clhim sny inmunity from proceedmgs browght by the Security
Agent againgt it in conpection with any Fmance Document.

0 The Second Grantor shall arall denes ensure that it bas appoinied an agent {or service of
process in refation to any proceedings before the cowts of Jersey ln connection with this
Agreement. On the date of this Agreement, such procvess agent is Theeadneedle
lovesunents (Channel [slands) Limited of Liberte MHouse, 19-23 La Motte Sweer, S
Helier, Jersey, JE2 45Y and in the event that any new process agent 8 appointed, the
Second Grantor shall nodfy the Security Agent of any such sppomntment forthwith. [E
requested by the Security Agent, the Second Grantor shall promptly provide evidence
scceptable to the Secudty Agent of the appointment of any process agent. The Second
Grantor agrees that any feilure by any process sgeat to notify the Second Gramor of the
process will not evalidate the proveedings concerned,
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SCHEDULE1L

The Grantors

Threadneedle UK. Property Equity Claby PCC (the "PCC™ a cell company incorporated
under the laws of Jersey with registered sumber 106604 acting in respect of Threadneedle
LK Property Equity Club U PO (the "PCT) a protected cell of the POC mgistesed under the
taws of Jersey with registered aumber 118488, cach baving thow registored office at Liberte
Hlouse, 19-23 La Motte Streer, 3t Helior, Jersey, JEZ 45Y)

Sackville TIPP Property (GP) Limited (the "Bcorsish GP") acting for itsell 20d as trusies for
and on behalf of Threadneedie Tnvestors Propetty Parinership LT {the "Scotdsh LP™ a
limited partnership registered under the laws of Scotland with registered number 5L006686;
and

BINT Paribas Securities Services Trust Company Limited {the "Trostee") acting as tusees of
Threadneedle UK Property Equity Club Sedes Trust 9 (the "Trust™y with the Truswee
having its registered office u Liberte House, 19-23 La Mote Sweer, Su Helier, Joraey, JE2
48Y.
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TO:

FROM:

SCHEDULE 2

NOTICE OF SECURITY - LIMITED PARTNERSHIP INTERESTS

Sackville Property 5t James (Jersey GFPF) Limited acting in its capacity as the
general partner of Theeadneedle URPECY B¢ James Jersey LT

Threadneedle Investments (Channel Islends) Limited acting in {s capacity as the
managet of Threadneedle UKPECY 5¢ Jarnes Jersey LP

Threadneedle UK Property Equity Club PCC acting in respect of Threadoeedle
UK Property Eguity Clab ¥ PO

Sackville TIPE Property (GP) Limdted acting for itself and as trostee forand on
behalf of Threadneedle Investors Property Parinership LP

BNP Paribas Securities Services Trust Company Limited as trustee of
Threadneedle UK Propery Equity Club Serics Trust ¥

{together, the "Grantors')

AND FROM: Wells Fargo Bank M.A. London Branch {the "Security Agent™)

DATE:

1. We hereby give you notice that, pursuant o a seounty interest agreement dated
{the "Security Agreement”) made berween the Grantors and the Secunty Agent, the Grantors

have created 7 security interest in or over all of the Colloeral In this notice, the following terms
and expressions shall have the following meanings:

)

b}

"Collatetal" means the Limited Partmership Taterests and all Related Assers;
"Default” shall have the meaning given to # in the Security Agreement;
"Fwent of Default” shall have the meaning given tw it in the Security Agreement;

“Limited Parmership” means Threadneedle UKPEC? 3 fames Jersey LT established as
a lmnited parinership pursuant to the Limited Partnesship Law,

"Lirnited Parinership Agreement” means the amended and resrared limired partnership
agreement made berween Sackville Property 5t fames {Jersey GP) Limited (as peneral
partner), and Threadneedle Investors Properiv Partnesship LP as adhered to or amended
ar supplemented or varied from wme o tme;

"Limited Partership Inteeests” means:

{1 all present and future dghts, title and mrerest of the Grantors under or pursuant
o the Limied Partnership Agrepment;

i) all present and fusure rights, dile and nterest of the Grantors as limited panners
in the Limited Partnership under or pursuant to the Limuied Parmoecrship Law
and the customary law of Jersey; and
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Lot

£.

(i all other present and future rights, title and intersst (if any) of the Grantors as
limited pariners i the Limited Paetocrship,

but excluding #ll Related Assets;
5 "Lirsited Parmership Law” means the Limited Partaerships (Jersey) Law 1994,

Y, "Related Assess” all present and Future payments or disteibutions of whatever nature paid
or payable to a Grantor at any time woder or pursuant to the Limited Parmership
Agreement (irrespective of how the same are characterised and including, withous
limitation, payments and distdbotions of income aod capital under or pussnant to the
Limited Partnership Agreement and Further including, without limitation, any returns of
contribution under or pursuant to the Limited Partnership Agreement) and any present or
future rdghts theroto,

We irtevocably and uncondidonally authorise and instruct you from and after receipt by you of
written notice from the Secutity Agent that a Defanlt has occurred which is continuing
{notwithstanding any previous instructions of any kisd which any Grantor may have ghven 1o youy

a) to pay all monies sccruing duc and payable from fime to dme in respect of the Helated
Assets as directed in writing from time to thme by the Security Ageat;

bl to disclose to the Security Agent such information relating to the Collateral as it may from
time to dme require; and

) to comply with the instructions from time to time of the Security Agent (o the exclusion
of instructions from any other person inchuding, without limitation, any Grantos) without
any enquiry by you as o the justification or validity of such instractions.

We authorise and instruct you immediately after an instruction in writing being given to you by the
Security Agent pursuant to this paragraph 3 {which instruction may only be given if the Security
Agent has given written potice to you that an Event of Default has occurred and 15 conunuing), (o
update any repister of lmited partners of the Limited Parinership to:

a) remove the Grantors from any register of lmited partners as limited pariners in the
Limited Partnership; and

) cegister such person as the Security Agent may specify {which may be the Security Agent
itself) on any register of limited partners in the Limited Partnership as a new Himited
pariner in respect of the Collateral

This notice may not be varied or revoked withour the Security Agent's prior written consent

This notice may be executed in any number of counterparts and by each party on a separate

counterpart each of which counterparts when so executed and delivered shall be an ariginal but all

such counterparts shall together constimte one and the same instrument,

This notice shall be governed by and construed o accordance with the laws of [ersey.

Please sign and forward to the Securty Ageat at dsh Flooy, 90 Long Acte, Loodon WC2F 9RA the
caclosed form of acknowledgement.

For and on behalf of
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Theeadneedle UK Propeny Bquity Club PCC
acting in respect of Threadneedle UK Properey Bguiry Club 9 PC

For and oo behalf of

Sackville TIPP Property (GP) Lirmuted acting for izelf
and as wustec for and on behalf of

Threadneedle lavestors Propery Parcaership LP

For and on behalf of
BNF Panbas Securites Services Trust Company Limited as trustee of
Threadneedle UK Propery Equity Club Serdes Trust 9

For and on behalf of
Wells Fargo Bank, N.A. London Branch

e
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TO:

ACENOWLEDGEMENT OF NOTICE OF SECURITY -
LIMITED PARTHNERSHIP INTERESTS

Threadneedle UK Proverty Egquity Club PCC acting in respect of Threadneedie
UK Property Equity Club % PC

Sachkville TIPP Property (GP) Limited acting for itself and as trustee forand on
behalf of Threadneedle Investors Properny Partnesship LP

BIMNP Paribas Securities Beevices Trust Company Limited as trustee of
Threadneedle UK Property Equity Club Serdes Trust 9

{together, the "Grantors™)

AND TO: Wells Fargo Bank, MW.A. London Branch (the "Security Agent™)

FROM: Sackville Property Bt James (Jersey GEFY Limited aciing in its capacity as the '
general partoer of Threadacedle UKPECY & James Jorsey LP {ti’se: "General
Partner')
Theeadneedle Investments {Channel Islands) Limited acring in its capacity as the -
managet of Theeadneedle UKPECY 5t James Jemey LP (ihe "Manager™)

DATE.:

We hereby acknowledge receipt of a notice dated {the "MNotice™) from the Security Agent

and the Grantors relatag to the creation of a security interest in respect of the Collateral  Terms defined

in the Motce shall have the same meaning when used herein.

We confism that

1.

we consent to the security interest created by the Grantors in or over the Collateral pursuant o
the Security Agreement;

o the extent that there are any tenms or conditions of the Linued Partnership Agreement which
would prevent the security interest contemplated by the Security Agresment mking effect in or
over the Collateral {or would otherwise prevent or hinder the Security Agent exercising its power

of enforcement or sale or such other rights as may be set out in the Security Apreement, overthe

Colateral), we heeby warve and dssapply such terms and conditions and confinm that we have |
fall power and authority o do so i accordance with the terms of the Limited Parmnershup
Agreement;

we hereby irevocably undertake and agree not to the any of those steps {or utilise any of those
powers afforded 1o us) o5 et out in clouse 6.4 (Fadfwre to comply with Drwwdown Natice) of the
Limited Partnership Agresment without obtaining the prior weitten consent of the Secarity
Agent;

we hereby irrevocably undertake and agree to comply with the twims of the Finance Documents
{as defined in the Security Agreement) and not 1 act in contavention of the provisions or terms
of the same (nor (o issue any directons to another,  do s0) nor ®w amend, or replace the
Management Agreement {as defined in the Limited Parnership Agreement) without obuining
the prior written consent of the Security Agent;

we hereby mrevocably undertake and upree 1o deaw down wanches of Undrawn Loan
Commirments from lovestors {and 1o serve aotice on the Investors in that regard) in both a
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6.

d

10

11

13

14,

16.

tnely manner and in accordance with the terms of the Limited Partnership Agreement and to
the extent we do oot do so, hereby fmevoeably authorise the Security Agent o do 5o 1n our stead
ard further hereby agree to use all seasonable endesvonrs (o assist the Security Agent in it downg
503,

we hereby irrevocably agree and undertske ot o peooit or allow or effect any assignment or
transfer of any interest in the Limited Partnesship without obtuining the prios wintien cousent of
the Security Agent;

we hereby irevocably agree and undertake not o purchase the inwerest of any Investor whether
pursuant to clause 17.2 (Withdrawal of Investors) of the Limired Parcership Agreement, or
otherwise,

we hereby revocably agree and undertake not o werminate or amend or vary any provision of
the Limited Parmership Apreement, withowt the prior written consent of the Security Agent;

we hereby revocably agree and undertake to nonfy the Secarty Agent of any proposed changes
to the functonaries of the Limited Partnership, proposed co-investment to be uodertaken or
considered in accordance with the provisions of clause 215 (Co-inpestmeny) of the Limited
Partnership Sgreement; '

we accept the authorsaions and mstructions contaned in the Notice and we underrake to act at
all gmes in accordance with, and to comply with, the terms of the MNotice

we have noither dasned pos exercised oor will claim or exercise any security iotesest, heo, any
rights of counter clain or any rights of set-off we may have against the Grantors;

. we have ooty at the date of dus acknowledgement, received any notice that any thisd party has or

will have any rght or loferest whatsoever in the Collateral or any part thereof or b5 taking any
actton whatscever against the Collateral or any pact thereol and if we bevome aware of any such
matter, we will immediately inform the Security Agent of such in writing;

we agree that the Grantors alone or together shall cemain Hable i respect of all obligavons and
Labilitiey arising in connection with the Collateral;

we shall not at apy oo terminate, dissolve, amend or agree or permit any termuination,
dissolution or amendment of the Limnited Parmership or the Limited Parmersiup Agreement (as
the case may be) without the prior written consent of the Seourity Agent;

. we agree that from the dare of roeeipr by us of written notice from the Security Agent that a

Diefauls bas occurred which is condnuing, we shall coase o acy i accordsnce with the
instructions of the {rantors in respect of the Collareral;

we ggree that the Secusity Agent may cxercise the power of cenforcement in respect of the '
security interest constituted by or pursusnt o the Becority Agreement by doing any of the
matters set out in Artcle 43(2) of the Security Tnterests (Jevsey) Law 2012 (the "2012 Law") in
respeet of the Collateral and, without prejudice o any other provision contained in this
acknowledgrment, we hereby consent to any appropriation by the Security Ageot of the Collateral
or any sale of the Collateral by the Secudry Agent to any person pursuant o the Seeurity
Agreement and/or the 2012 Law and we will bnmediately update any register of limited pariners
to peflect any such approprinnon or sale;

" in addition, we hereby irrevocably agree and consent for all purposes to the admission of one o

more new limited partners following an exercise of the power of sale, enforcement {or otherwise)
a5 ser oug i (or contemplated by) the Security Agresment wncluding, without bmitation, for the
purposes of clanse 4.1 of the Limited Partnership Agreement and we further bereby irrevocably
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agree and confinm that any such transfor shall be acknowledged by each of the Manager and the
General Partner 1o be g ansfer pursuant to the provisions of ceuse 1246100 of the Limited
Partnership Agreement, thereby negating the need for any further prior wotten consent of the
Manager to any soch sale, assignment, tansfer, exchange, pledge, eocumbrasce or other
dispositon of all or any parr of any Investor's Interest, whether direct or indireet, voluntary o
involuntary which shall be proposed as pact of the exercise of the power of sale, enforcement {or
otherwise) #s ser out in {or contemplared by} the Security Agreement;

18, save 23 contemnplated above, we shall not admt or repaster any person a3 a now Umated partmier of
the Limited Partnership without the prios written consent of the Seourity Agent;

19, we shall not at any e assige o ansfer the whole or any part of our interest i the Limited
Partnership without the prior written consent of the Security Ageng

20. we shall not gt any thoe wsign or retire a5 the genesal partner or Manager of the Limited
Partnership withour the pricr wiitten consent of the Secwity Ageny and

21, for the parpose of the giving of notice to us, without prejudice 1o any other form of notice, we
agree that a facsimile sent ro 44-1334 700190 attenvon Jeremy Hamon or emad
jeremy. hamon@Eje. boppadibas.com shall be sufficient notee

This acknowledpement shall be governed by and construed 1y accordance with the laws of Jersey.

For and on behalf of

Sackville Propery St James (Jersey GF) Limited
acting in its capacity as the general parner of
Threadneedle URPECY 5t James Jessey L7

8
TP MGN /MG BESA /00T 2 T IO20 e



IN WITNESS WHEREQF the Parties have entered mnto this Agreement on the date first above

writtern.
The Security Ageat:

SIGMED for and oo behall of Wells Fargo Bank,
WA, London Bronch acting by ao authorised
signatorny

The Firgr HGranton

SIGWED for and on behalf of Threadneedle UK
Property Fauity Club PCC acting in respect of
Threadneedle UK Property Equity Club & PC
acting by two directors or a director and secretary

The Second Geangor:

SIGNED for and oo behall of Sackville TIPP
Property (GP) Limired actng for ssell and as
trustge for and on  hehall of Threadneedle
Investors Properiy Parmership LP acting by two
directors or a director in the presence oft

The Third Grantor:

SIGNED for and on behall of BINT Paribas
Securities Services Trust Company Limited acring
w5 truste of Threadneedle UK Propesty Equiry
Club Series Trust 9 acting by two diectors or 2
director and scoretary
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Authorised Signatory

)
)
L
Dircctor/Secretary
SIGNATURE
REDACTED
Dhrsctor .
- SIGNATURE REDACTED
R i |
Witness name | Q{fﬁﬁ‘f ”?;;@"?]'Q L.
Wirness Address
ADDRESS
REDACTED

Drisector/Secretary



