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CERTIFICATE OF THE
REGISTRATION OF A CHARGE
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Charge code: 0716 6296 0001

The Registrar of Companies for England and Wales hereby certifies that
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LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 13th December 2018 .

Given at Companies House, Cardiff on 14th December 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

sROF Cg

s /l,/‘

4

.
Ty g

E\\\O i R EC/J\

B
(e e
LAND g\\'*\

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



Execution version

Law. Tax

DATE: 1£ Decemb€r 2918

SECURITY AGREEMENT RELATING TO PARTNERSHIP INTERESTS IN A LIMITED
LIABILITY PARTNERSHIP

Between

(1) RICHARD CLIVE DESMOND AND LTS PARTNERS LIMITED
{as Members)

(2} BADGER PROPERTY PARTNERS LLP
{as Principal Debtor)

and

(3) DEUTSCHE PFANDBRIEFBANK AG
{as Common Security Agent)

CME Cameron McKenna Nabarro Olswang LLP
Cannon Place
78 Cannon Street
London EC4N 6AF
T+44 20 7367 3000
F 44 20 7367 2000
cms.daw



TABLE OQF CONTENTS

1. Definitions and Iierprelaliin .o ren e rervessissosess s s ssossiastasssstestassminsennsesoeesnssssnss |
2. LM BECOUIEE ..o it enene e e cerere e ressansans s e aesasaans sms e smbasean st sbmsbnsansasssmnnererenenrensesssans ]
3. Creation OF SEOHITLY ..ivviirunirriersesesesesrsressnsssrssssns seeressessnsebsssssssaseansa0asess1821ssasems e oneronracasennnss &
4, Negative Pledge and Restrictions on DISPOSEIS v issssisirosesiesssssnescssesseraseses 7
3. COMBEIIIS 11veuiis et esee et cestir e e er et smsnsmar e s s e s s et eecscEm e seaesesasemr e RS e s A e s st e b et neAnansaRs s st esb et s st enee e 7
5. Representations and WEITAIIHES ... v irmreniorareriionsmmmmsianericesoessonssssssssersasssssn st saossssrasenne 8
1. LIRQEITAKIIER 1o cteres it ceiccrrcr i s srrrersssassesressarsersssssasasnss sasossensesnesesassnsnssassisssnsssnsessessesensesestesnses 11
B, INOTICE OF ABSIHIITIEIIL c.oivisvrviervissseerivssrsetersns s sarserssesnssassssaeesst1abasssssessmnmseennsmsnsenesmaessnsaneevarensonn i3
g, When Security Becomes Enforceable. e cs s e ens s svrenensnenees 14
10. Enforcement of Beourily .ot e er s s e s ras e I4
il. POWET 08 SalE bttt r e es e eae s e bttt emranre e enesees 15
12. BLBOBIVEE oot s s erecn s sa e nr e sancn s e as as£E et e s s en e et e nt sa e nme T s v e e entrsraes 16
i POWETS OF FUBCRIVET v coar v conemccn s nrcncsmsasosasassne et e csenss et besssasssasseanssastsrrmssnaessassnes 17
i4. Applcation OF Procemds ... erssrsiascs e ess saes s s s s sranerenr s rrasnsaranssrans 18
5, Expenses And INAEmMMILY ..o ittt se e et vass e s nn et es 18
i6. DO B EATION ettt st s a it st et £t e s ke nn st anae s ere st et et s e r e eensens e nenrrnere e rren I8
17 FUT EE A BBUTAIICES . titvvvr e iuitissrae st ceetessassrea e ssa s st s bt e temsems e st emsersenestenenaresarseseneessssesncmeasaenrnens 19
i8. Security Power 0F AHOIMEY e e e s i9
19, Preservation 0f BECUTIIY .o inis s ssssss s sse v s vassvasssssasnsssassan 19
20, CUBIOAY o evvverrarianerreriorisnennanensriossssasessrsssnsansnssnisnssssnsissansassnsms 1essnssnsinsnneesmeonessesrosssansansersarsrensersens 21
g1, Assignment AT TranSIET i e sree et st e s st ee e ese s et et e e s esserems st s esres 22
22. IMESORIIATIBOUS (oot t st ee et et et e mr e ar eyt e b e s eas e et e e 22
23 L T U OO OO 24
24 COUMEEIPAITS cvs et b et st cm s e et e on st e e rve s e e em s e b g st eR s neaeanbnbantabasan 24
25, INOTICES 11t ivsiesntiniccictnnr e tanta s bttt neoescast s s camaassaseaasaesesens s b bet s seassesesraeseseas sasesbansansessatansnsbssssssasan 24
26. Governing Law and Jurisdicton ... s earssseasessesscsonssssesnsassses 26
The Schedule Parinershins IEIEES . oo recese e v s s s e e s essssamsan e ses sesemertnersvenenntoes 27

Part L Fomm of Botioe et b s s s s n 7

Part Il Form of acknowledBement (... est e st s coe e e 29

U - 6213787631



THIS DEED is made on |12 Decembbr 2018

BETWEEN:

(1)

RICHARD CLIVE DESMOND of 60 The Bishops Avenue, London N2 OBE and LTS
PARTNERS LIMITED (registered in England with number 07166296 and whose registered
office is at The Northern and Shell Buiiding, 10 Lower Thames Street, London, EC3R 6EN) (each
a “Member” and together the “Membaers™);

{23 BADGER PROPERTY PARTNERS LLP (registered in England - No. OC313362) whose
registered office is at The Northern and Shell Building, 10 Lower Thames Street, London, EC3R
6EN as borrower under the Semior Facility Agreement and issuer under the Junior Bond
Instrument {the “Principal Debtor™); and

{3} BEUTSCHE PFANDBRIEFBANK AG as security agent for the Secured Parties (as defined
below) (the “Commen Security Agent” which expression shall include any person appointed as
security agent or as an additional securily agent from time to time).

RECITALS

{A) It is a term of the Debt Documents that the Members enter into this Deed to secure their respective
Partnership Interests (as defined below) in favour of the Common Security Agent by way of third
party security for the Secured Liabilities.

(B} It is intended that this document takes effect as a deed notwithsianding the fact that a party may
only execute this document under hand.

IT IS5 AGREED AS FOLLOWS:

L DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Deed, unless the context otherwise requires or unless otherwise defined or provided for in
this Deed, words and expressions shall have the same meanings as are sitributed to them under
the Intercreditor Agreement. In addition, the following words and expressions shall have the
following meanings:

“Awthorisation” means an suthorisation, consent, approval, resolufion, licence, exemption,
filing, notarization or registrafion;

“Bail-In Action” means the exercise of any Write-down and Conversion Powers;
“Bail-In Legislation” means:

(a) in relation to an EEA Member Country which has implemented, or which at any time
implements, Asrticle 55 of Divective 2014/5%/EU establishing a framework for the
recovery and resolution of credit institutions and investmeni firms, the relevant
implementing law or regulation as described in the EU Bail-In Legislation Schedule
from time to time; and

{b) in relation o any other state, any analogous law or regulation from time which requires
contractual recognition of any Write-down and Conversion Powers contained in that
law or regulation;

“EEA Member Country” means any member siate of the Furopean Union, [celand,
Liechtenstein and Morway;
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“EU Bail-In Legislation Schedule” means the document described as such and published by the
Loan Market Association {or any successor person) from fime to time;

“Intercreditor Agreement” means an agreement dated at or arcund the date of this Deed and
made between the parties to this Deed and additionally Deutsche Plandbriefbank AG, in its
capacities as Agent, Original Senior Lender and Original Hedge Counterparty and SGH
Collectives Fund PCC transacting in respect of its protected cell SGH Collectives Fund Cell 34
P as Junior Creditor, relating to (inter alia) the ranking of the Liabilities owed by the Debtors to
the Creditors

“Legal Reservations” means:

{a) the principle that equitable remedies may be granted or refused at the discretion of a
court and the limitation of enforcement by laws relating to insolvency reorganisation
and other laws generally affecting the rights of creditors;

{b) the time barring of claims under the Limitation Acts, the possibility that an undertaking
to assume liability for or indemnify a person against non-payment of UK stamp duty
may be void and defences of set-off or counterclaim;

(¢ the limitation of the enforcement of the terms of leases of real property by laws of
general application to those leases;

{d) similar principles, rights and remedies under the laws of any Relevant Jurizdiction; and

{e) any other matters which are set owt as qualifications or reservations as to matters of law
of general application in any legal opinions supphied to the Common Security Agent in
connection with the Security Documents on or before the date of this Deed;

“Limitation Acis” means the Limitation Act 1980 and the Foreign Limitation Periods Act 1984;
“L¥A” means the Law of Property Act 1925;

“Material Adverse Effect” means a matenial adverse effect on:

{a) the husiness, operations, property or financial condition of the Principal Debtor;

(b} the ahility of the Principal Debtor to perform its payment and other material obligations
(including for the avoidance of doubt, all those contained in clause 22 (Property
Underiakings)) of the Senior Facility Agreement,

{c) the validity or enforceability of, or the effectiveness or ranking of any Security granted
or purported to be granted pursuant to any of, the Debt Diocuments; or

{d) the rights or remedies of any Secured Party under any of the Debt Documents;

“Member 1”7 means Richard Clive Desmond whose correspondence address is at The Northern
& Shell Building, 10 Lower Thames Sireet, London, EC3R 6EN; and

“Member 2” means LTS Partners Limited (registered in England and Wales with registeation
number (07166296) and whose registered office is at The Northern & Shell Building, 10 Lower
Thames Sireet, London, EC3R 6EN;

“Mental Incapacity” means in relation to a person any order being made or receiver appointed
under the Mental Health Act 1983, the Mental Health Act 2007 or any analogous step or procedure
being taken in any other junsdiction;
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“Partnership Agreement” means the limited liability partnership agreement daied 26 May 2010
made between the Members {as members) and the Principal Debtor (as limited Hability
partnership};

“Partnership Interest” means, in respect of 8 Member (in iis capacity as 2 member of the
Principal Debtor and whether held by it or by any nominee on its behalf}, all of its interest, share
or units, both present and future and from time to time, in the Principal Debtor (including, without
limitation, in the capital and assets of the Priancipal Debtor);

“Party” means a party to this Deed;

“Receiver” means a receiver or a receiver and manager of the whole or any part of the Security
Assets, in each case, appointed by the Commen Security Agent under this Deed;

“Related Rights” means, in respect of any Partnership Interest:

{a) any monies paid or payable in respect of that Partnership Interest {whether as income,
capital or otherwise and including, without Hmitation, all distributions of profils or
capital of whatsoever nature, any proceeds of sale and any right, money or property
accruing or offered at any time in relation to that Partnership Interest or in substitution
or exchange for that Partnership Interest);

{b} all assets derived from that Partnership Interest; and

{c) all rights and remedies and all proceeds and claims arising or derived from or incidental
or otherwise in connection to that Partnership Interest;

“Relevant Jurisdiction” means, in relation to a Member:

(&) (if a corporate entity) the jurisdiction under whose laws the Mamber is incorporated as
at the date of this Deed;

)] any jurisdiction which any asset subject to or intended 1o be subject to this Security is
situated;

{c) any jurisdiction where it conducts its business; and

{d} the jurisdiction whose laws govern the perfection of any of the Security Docoments

entered into by if;

“Resolution Authoerity” means any body which has suthonty to exercise any Write-dovwn and
Conversion Powers;

“Secured Lisbilities” means all the Liabilities and all other present and future liabilities and
obligations at any time due, owing or incurred by any Debtor to any Secured Party vnder the Debt
Documents, both actual and contingent and whether incurred solely or jointly and as principal or
surety or in any other capacity;

“Secured Parties” means the Common Security Agent, any Receiver or Delegate and each of the
Creditors from time to time but enly if' it is a Party to the Intercreditor Agreement or has acceded
to the Intercreditor Agreement, in the appropriate capacity, pursvami to clause 17.6 of the
Intercreditor Agreement {Creditor Accession Undertoking);

“Security” means a mortgage, charge, pledge, lien or other security inferest securing any
obligation of any person or any other agresment or arrangement having a similar effect;

“Security Assets” means the Partnership Interests, the Related Rights and sl of the Member's
rights under the Partnership Agreement, ail such assets of each Member being the subject of
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Security created {or purported to be created), or constinuted (or purported to be constituted), by

thiz Dead;

“Security Period” means the period beginning on the date of this Deed and ending on the date
on which the Common Security Ageni (acting in good faith) iz satisfied that all the Secured
Liabilities have been unconditionally and irrevocably paid and discharged in full and no fusther
Secured Liabilities are capable of being incurred or arising; and

“Write-down and Conversion Powers” means:

(2) in relation to any Bail-In Legislation described in the EUJ Bail-In Legislation Schedule
from time to time, the powers described as such in relation to that Bail-In Legislation in
the EU Bail-In Legislation Schedule; and

() in relation to any other applicable Bail-In Legislation:

()

(i)

1.2 Constraction

any powers under that Bail-In Legiglation to cancel, transfer or dilute shares
issued by a person that is a bank or investment firm or other financial
institation or affiliate of a bank, investment firm or other financial institution,
to cancel, reduce, modify or change the form of a ability of such a person or
any coniract or instrument under which that Hability arises, to convert all or
part of that liability into shares, securities or obligations of that person or any
other person, to provide that any such confract or instrument is to have effect
as if a right had been exercised under it or to suspend any obligation in respect
of that liability or any of the powers under that Bail-In Legislation that are
related to or ancillary to any of those powers; and

similar or analogous powers under that Bail-In Legislation.

{a) In this Deed (except where the context requires otherwise):

(i

(i)

(iii)

{iv)

(v}

UK -621278763.1

capitalised terms defined in the Intercreditor Agreement have, unless
expressly defined in this Deed, the same meaning in this Deed;

provisions of clause 1.2 (Construction) of the Intercreditor Agreement apply
to this Deed as though they were set out in full in this Deed except that
references in such clause to the Intercreditor Agreement are to be construed
as references (o this Deed;

“Common Security Agent” and “Member” include, where the context
admits, their respective successors in title, permitied assipns and personal
representatives and, in the case of the Common Security Agent, its permitted
assigns and permitted transferees to, or of, its rights andfor obligations under
this Deed and any person from the time being appointed as Commeon Security
Agent or Common Security Agents in accordance with the Intercreditor
Agreement;

the term “this Securlty” means any security created or constituted by this
Deed;

any covenant or undertaking of a Member under this Deed remains in force
during the Security Period;



(k)

{c)

{vi} the Common Security Agent considers that an amount paid to a Secured Party
under a Debt Diocument is capable of being avoided or otherwise set aside on
the liguidation or administration of the paver or otherwise, then that amount
will not be considered to have been irrevocably paid for the purposes of this
Dieed;

{vii) a reference to a “Debt Document” or any other agreement, instrumeni or
document is a reference to that Debi Document or other agreement, instrument
or document as amended, novated, supplemented, extended, restated or
replaced including, without limitation, sny amendment or supplement
providing for further advances;

{viii) a reference to a “Security Asset” includes the procesds of sale of that Security
Asset;

{ix} the “Member(s)” comprise more than one person, reference to the
“Menthers” is to all of them and references to “the Membear” or “a Member”
is to all or any of them {as the caze may be};

{x} a reference to any asset includes any present and future assel;

{xi} headings and the contents page are for ease of reference only and shall not
affect the interpretation of this Deed; and

{xii) a Schedule is a reference to a clause of or schedule to this Deed.

This Deed is drafied in the English language. If this Deed is translated into another
language, the English language text shall in any event prevail.

The Schedule and recitals form an integral part of this Deed and shall have effect as if
set out in full in the body of this Deed and any reference to this Deed includes the
Schedule and recitals.

13 Third party rights

(a)

{b)

(e}

Uniless expressly provided to the contrary in the Intercreditor Agreement, a person who
is not a Party has no right under the Contracts (Righis of Third Parties) Act 1992 (the
“Third Parties Act”) to enforce or enjoy the benefit of any term of this Deed or any
other document issued or entered inte under or in connection with it but this does not
affect any right or remedy of a third party which exists or is available apart from the
Third Parties Act.

Notwithstanding any term of any Debt Document, the consent of any person who is not
3 Party is not vequired to rescind or vary this Deed at any time.

Any Receiver may, subject to this clause 1.3 and the Third Parties Act, rely on any
clanse of this Deed which expressly confers rights oa it

2. LIMITED RECOURSE

Notwithstanding any other provision of this Deed, the respective liability of each Member under
this Deed is limited to the value of the Security Assets for the time being of that Member,
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31

13

3.4

15

CREATION OF SECURITY
General
(a) All the Security created under this Deed:
{i} is created in favour of the Common Security Agent as security agent for the
Secured Parties;
{ii} is 8 continuing security for the payment and satisfaction of all the Becured
Liabilities;
{11} i created by each Member to the extent of its night, title and interest (if any),

present and future and whether joiot or several, legal or bepeficial, in and to
the relevant Security Assets from time to time;

{iv} ranks as first charges and assignmenis, as applicable; and

{v} is made with full title guarantee in accordance with the Law of Property
{Miscellaneous Provisions) Act 1994,

(b} The Common Security Agent holds the benefit of this Dieed on trust for itself and the
other Secured Parties,

Assignments

Each Member assigns by way of security all of its rights, title, benefii and interest from time to
time wnder and in respect of:

{a) its Partnership Interest together with all Relaied Rights from time to time accruing to its
Partnership Interest; and

(b} the Partnership Agresment.
Fixed charges

Each Member charges by way of first fixed charge, to the extent not validly and effectively
assigned pursuant to clause 3.2 {dssigiments), all of its rights, title, benefit and interest from time
to time under and in respect of;

{a) its Parinership Inferest together with all Related Rights from time (o time accruing to iis
Partnership Interest; and

{Is) the Partnership Agresment.
Separate charges and assignments

Each of the assignments and charges referred to in clauses 3.2 (Assignments) and 3.3 (Fixed
charges) (inclusive) shall be read and construed as, and deemed (o be, separate assignments or
charges {as applicable} over each of the items mentioned in each such clause, so that each item
mentioned in each clause shall be deemed to be subject (0 a separate assignment or charge (as
applicable). Without limiting the previeus sentence, if any such items shall be found not to be
subject to a fixed charpe, such finding shall not of ilself result in any other such item being deemed
not to be subject to a fixed charge.

General

{a} Each Member shall remain lable 1o perform all of its obligations vnder the Parinership
Agreement and as a member in the Principal Debtor and no Secured Party shall assume
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any cbligation to perform any obligations under the Partnership Agreement by virtue of
this Deed.

{b) No provision of this Dead shall operate io constitute any Secured Party as 8 member in
the Principal Debtor.
4. NEGATIVE PLEDGE AND RESTRICTIONS ON DISPOSALS
4.1 No Member shall without the prior written consent of the Comonon Security Agent:
{a} create or attempt to create or permit to subsist or arise any Securily on or over any
Security Asset other than any Security created by this Deed;
{b) sell, transfer or otherwise dispose of any Security Asset or permit the same to ocour;
(c) take or permit the taking of any action whereby the rights attaching to any of the Security
Assets are amended; or
() enter into 2 single transaction or a series of transactions {whether related or not) and
whether voluntary or involuntary to sell, lease, ransfer, assign, lend, factor, pledge,
charge, exchange or otherwise dispose of any of the Security Assets nor permit any
other person to do any such thing.
5. CONSENTS
5.1 Notwithstanding any provision in the Partnership Agreement to the contrary, each Member

confivms that it:

(a)

{b)

{e)

(d)

(e}

UK - 6212787631

agrees o, and approves, the eniry by the Principal Debtor inte each of the Delw
Documents to which it is a party;

has approved and anthorised the Principal Diebtor to enter into the Security Diocuments
and to create the Security created pursuant to such Security Documents in favour of the
Common Security Agent;

consents o the Security created by the other Members in favour of the Common
Security Agent pursuant to this Deed and that is shall be deemed to have conzented o
each and any assignment and/or charge of 8 partnership interest granted by any fsture
member to the Principal Debtor pursuant to any Security Documeni to be entered into
from time to time by any such fulwre member in favour of the Security Agreement and
as security for the Secured Liabilities;

hereby waives any right of pre-emplion vested in #t pursuani o the Partnership
Agreement ¢or otherwise in relation to any Parinership Interest (or any partnership
interest in the Principal Debtor of any future member in the Principal Debtor) transferred
or otherwise sold pursuant to the enforcement of the Security created by or under any
Security Document; and

consents to any assignment or other transfer of the Security Assets {or any of them) o
the Common Security Agent or any nomines(s) of the Common Security Agent and also
to any assignment or other transfer of any of the Security Assets pursuant to any
enforcement of this Security.



B.1

8.3

6.4

REPRESENTATIONS AND WARRANTIES

Save as expressly stated, sach Member makes the representations and warranties set out in this
clause 6 to the Common Security Agent for the benefit of the Secured Parties.

Status
(a} With respect to Member | only:
{i} as at the date of thiz Deed, he is domiciled and regident in the United Kingdom
and is a citizen of the United Kingdom with passport number 550173144,
{ii) he is not a minor; and
{iii} as at the date of this Deed, he does pot suffer from any Mental Incapacity.

{0 With respect to Member 2 only:

{i} it 15 a limited liability corporation, duly incorporated and validly existing
under the laws of England and Wales; and

{i1) it has the power to own its assets and carry on its business as it is being
conducted,

Binding obligations

The obligations expressed to be assumed by it in this Deed are, subject to the Legal Reservations,
fegal, valid, binding and enforceable obligations.

Non-conflict with other obligations

The eniry into and performance by it of, and the transactions contemplated by, this Deed and the
granting of the Security created or evidenced or expressed to be created or evidenced under this
Deed do not and will not conflict with:

{a) any law or regulation applicable to it;

{b) with respect to Member 2 only, its constitutional documents;

{c) the Partnership Agreement; or

{d) any agreement or instrument binding upon it or any of its assets or constitute a default

or termination event (however described) under any such agreement or instrument,
Powers and authority

{a) It has the power to enter into, perform and deliver, and has taksn all necessary action o
authorise its enfry into, performance and delivery of this Deed and the transactions
contemplated by this Deed.

(b} With respect to Member 2 only, no limait on its powers will be exceeded as a result of
the grant of Security contemplated by thiz Deed.

Mo proceedings
{a) With respect to Member 1 only:

(i) he is not subject 1o a banloupicy order or debt relief order nor is there an
outstanding bankruptoy petition or an application for a debt relief order filed
or made in respect of him;
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6.6

6.7

6.8

{ii) he is not subject to a bankruptcy restrictions order or undertaking, or a debt
relief restrictions order or undertaking;

{iii} no individual voluntary arrangement (or non-statutory scheme or compromise
for the benefit of creditors) in relation to him is in effect nor has such an
arrangement ever been proposed in relation to him nor has any order been
made under Section 252 of the Insolvency Act 1986 {interim order) or
applicaiion been made for such an order;

{iv) he is not unable to pay his debis within the meaning of section 268 of the
Insolvency Act 1986 nor has any statutory demand {as defined in section
268(1)(2) of the Insolvency Act 1986) been served on him which remains
unsatisfied and unpaid nor is he otherwise insolvent; and/or

{v) none of his Security Assets are subject to any distress, injunctive action or
execution or are in the control of a trustee in bankruptcy, supervisor, receiver,
manager or mottgAges in poSSEssion.

{1 With respect 1o each Member:

{1} no litigation, arbitration or administrative proceedings of or before any court,
arbitral body or agency which, if adversely determined, are reasonably likely
to have a Material Adverse Effect have (to the best of its knowledge and belief
having made due and careful enquiry) been started or threatened against it;
and

{ii} no judgment or order of a court, arbitral body or agency which is reasonably
likely to have a Material Adverse Effect has (to the best of its knowledge and
belief (having made due and careful enquiry)) been made against it.

{c} Clause 6.5(a){(iv) shall not apply to any statutory demand which is frivolous or vexatious
and is discharged, stayed or dismissed within 10 Business Days of service.

Validity and admissibility in evidence
All Authorisations required:

{a) to enable it lawfully to enter into, exercise its rights and comply with its obligations in
this Deed; and

() to make this Deed admissible in evidence in any Relevant Jurizdictions,

have been obtained or effected and are in full force and effect except any Aunthorisation referred
to in clause 6.8 (Ne filing or stamp taxes), which Authorisation will be promptly obtained or
effected after the date of this Desd.

Governing law and enforcement

{a) Subject 1o the Legal Reservations, the choice of English law as the governing law of
this Deed will be recognized and enforced in any Relevant Jurisdiction.

(b} Subject to the Legal Reservations, any judgement obtained in England in relation to this
Deed will be recognised and enforced in any Relevant Jurisdiction.

No filing or stamp {axes

Under the laws of its Relevant Jurisdictions, it is not necessary that this Deed be filed, recorded
or enrolled with any court or other authority in that jurisdiction or that any stamp, registration or
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6.9

6.10

6.11

6.12

6.13

6.14

similar tax be paid on or in relation to this Deed or the transactions contemplated by this Deed
except registration of a statement of particulars and a certified copy of this Deed at Companies
House under the Companies Act 2006 and payment of associated fees, which registrations, flings,
taxes and fees will be made and paid promptly after the date of this Deed.

Good title to assets

It has a good, valid and marketable title to its Security Assets, in each case, free from any Securnity
other than any Security created pursuant to this Deed.

Legal and beneficial ownership
{a) Each Member is the sole legal and beneficial owner of its Security Assets.

{b) The Security Assets of each Member are owned by ii free from any claims, third party
rights, onerous covenants competing interests or Security other than any Security
created pursuant to this Deed.

{c) There are no covenants, agreements, conditions, interest, rights or other matters
whatsoever which adversely affect the Security Assets,

{d} Save with the prior written consent of the Common Security Agent, no Member has sold
or otherwise disposed of or agreed to sell or otherwise dispose of or granted or agreed
to grani any option in respect of all or any of its rights, title and inferest in and to its
Security Assets.

{c Each Member has complied with all laws and regulation relating to the Security Assets
in all material respects.

The Parinership Interests

{(a) The Members are all of the members in the Principal Debtor,
)] No Partnership Interest is subject to any option to purchase or similar rights.
{c) The Partnership Agreement does not restrict or inhibit any transfer of the Security

Assets on creation or enforcement of this Security.

{d} All contributions payable by each Member under the Partnership Agreement or
otherwise in connection with its Partnership Interest have been made or paid in full and
there are ne monies or Habilities outstanding in respect of them.

Acting as principal

It is acting in all matters relating to this Deed as principal for its own account and not as agent or

trustee or in any other capacity whatsoever on behalf of any third party.

Security

Subject to the Legal Reservations, this Deed creates the Security it purports to create and is not
liable to be avoided or otherwise set aside on the liquidation of a Member or otherwise and the
Security Assets are not subject to any prior of pari passu Security,

Centre of main interesis and esfablishments

With respect to Member 2 only, for the purposes of The Council of the European Union
Regulation No. 1346/2000 on Insolvency Proceedings {Regulation), its centre of main interest
{as that term is used in Article 3{1) of the Regulation} is situated in England and Wales and it has
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6.15

7.2

7.3

no “establishment” (as that term is used in Article 2(h} of the Regulations) in any other
jurisdiction.
Times for malking representations and warranties

The representations and warranties in this clause 6 are made by each Member (save where stated
to be given by a particular Member) on the date of this Deed and unless given by reference to a
specific date, shall be deemed to be repeated by each Member by reference to the facts and
circumstances then existing on the first day of each Interest Period under the Senior Facility
Agreement.

UNDERTAKINGS
Buration

Each Member undertakes to the Common Security Agent for the benefit of the Secured Parties in
accordance with this clause 7. The undertakings in this clause 7 remain in force throughout the
Security Period.

Authorisations

It shall promptly:

{a) obtain, comply with and do all that is necessary to maintain in full force and effect; and
(b} supply certified copies to the Common Security Agent of,

any Authorisation required under any law or regulation of a Relevant Jurisdiction to enable it to
perform its obligations under this Deed and to ensure the legality, validity, enforceability or
admizaibility in evidence of this Deed.

Partnership Interests

(a} Until any steps are taken to enforee this Security in accordance with this Deed, it shall
be entitled to receive and retain all distributions and other monies receivable in respect
of its Parinership Interest and Related Rights,

(b} Until any steps are taken to enforce this Security, it shall be entitled to exercise all voting
and other rights in respect of its Partnership Interest and Related Rights provided that it
does not exercise those rights in 2 manner which is likely o be prejudicial to the interests
of the Secured Parties.

{c it shall make all payments which may become due and pavable in respect of any of s
Partnership Interest and Related Rights. i it fails to make any such payments, the
Common Security Agent may, but shall not be obliged to, make such payment on behalf
of the relevant Member. Any sums so paid by the Common Security Agent shall be
repavable by the relevant Member to the Common Security Agent on demand and
pending such repayment shall constitute part of the Secured Liabilities.

{d) It shall remain liable to observe and perform all of the conditions and obligations
assumed by it in respect of its Partnership Interest and Related Rights and the Common
Security Agent shall not be required to perform or fulfil any obligation of any Member
in respect of any Partnership Interest or Related Righis,

{2} It shall comply with any notice served on it {save where compliance with any such
notice is rersonably likely to be prejudicial to the interests of the Secured Parties in
which case it shall only comply with any such notice if it has first obtained the prior
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approval of the Common Security Agent unless otherwise required by any law or
regulation), whether under the Limited Liability Partnerships Act 2000 or pursuant to
the Partnership Agresment or any articles of association or other constifutional
document of any relevant entity, in respect of or in connection with any Partsership
Interest or Related Rights and will promptiy provide to the Common Security Agent a
copy of that notice.

{H It shall promptly, upon the request of the Common Security Agent, provide to the
Common Security Agent a copy of all other notices, reporis, accounts and circulars
received by it in respect of or in connection with any of the Security Assets.

{g) Yt shall not do or permit to be done anything to render the Partnership Agreement void
or voidable.

74 Partnership lnterests — following an Event of Default

{a) if an Event of Default {s continuing, it shall on request by the Common Security Agent:

{i) (if applicable} deliver to the Common Security Agent such transfer documents
as the Common Security Ageni may require to engble the Common Security
Agent or ifs nominee or nominees to be registered as the owner of, and fo
chbtain legal and beneficial title to, the Partnership Interesis and/or Related
Righis referred to in such request;

i) provide to the Common Security Agent certified copies of all resolations and
authorisations approving the execution of such transfer documents and
registration of such transfers as the Common Security Agent may reasonably
require;

{iii} procure that each such transfer is prompily registered by the Principal Debtor;

{iv) procure that, promptly on their issue, all documents of title in the appropriate
form, in respect of the relevant Partnership Interest and/or Related Rights, are
delivered to the Common Security Agent {or as it shall direct) in each case
showing the registered holder as the Common Security Agent or its nominee
or nominees (as applicable); and/or

{v) exercise all voting rights in respect of its Partnership Interest and Related
Rights only in accordance with the instructions of the Common Security
Agent,

(b} If it receives any distributions or other monies in respect of its Partnership Interest

e
Ly

and/or Related Righis at any time when the Common Security Agent has made a request
under clause 7.4(a) or any steps have been taken to enforce this Security, it shail
promptly pay such sums received directly to the Common Security Agent for application
in accordance with clause 15 (Application of Proceeds) of the Intercreditor Agreement
and shall hold all such sums on trust for the Common Security Agent pending payment
of them to such account as the Common Security Agent shall direct.

Partnership Agreement

It shall not, without the prior consent of the Common Security Agent, amend, or agree to any
amendment of, the Parinership Agreement.
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1.6

7.7

7.8

7.9

7.10

Partnership

It shall not sgree to terminate, dissolve or wind up the Principal Debtor without the prior approval
of the Common Security Agent.

Reiention of documents

The Common Securify Agent may retain any document delivered to it pursuani to clause 7.4 or
otherwise until this Security is released and if, for any reason it ceases to hold any such document
before such time, it mav by notice {0 the relevant Member require that the relevant document be
redelivered to it and that Member shall prompily comply {or procure compliance) with such
notice.

Maintenance of security

No Member shall do or cause or permit anything {o be done which would be reasonably likely to
materially and adversely affect this Security or which would be reasonably likely in any way
materially depreciate, jeopardise or otherwise prejudice the value to the Secured Parties of this
Security or which is a variation or abrogation of the rights atiaching 10 or conferred by all or any
part of the Security Assets, in each case, without the prior written consent of the Common Security
Agent and shall take such action (s is available to it) as the Common Security Agent may in ifs
discretion direct in relation to any proposed compromise, arrangement, reorganisation,
conversion, repayment, offer or scheme of arrangement affecting all or any part of the Security
Assets.

Indemmunity

{a) The Principal Debtor shall indemnify the Common Security Agent on a full indemnity
basis against calls or other payments relating to the Security Assets and any defect in a
Member’s title to its Security Assets.

ib) The Principal Debtor shall indemnify the Common Security Agent on 2 full indemnity
basis against all actions, proceedings, losses, costs, claims and demands suffered or
incurred in respect of anything done or omitted in any way relating to the Security
Asgets or in the exercise or purported exercize of the powers contained in this Deed by
the Common Security Agent,

Covenant to perform

Each Member shall af all times comply with the terms (express or implied) of this Deed and of
all contracts to which it is a party relating to the Secured Liabilities.

NOTICE OF ASSIGNMENT

Each Member must:

{a) on the date of thig Deed, serve 8 notice of assignment, substaniially in the form set out
in part [ (Form of notice) of The Schedule {Parinership Interests), on the Principal
Debtor; and

{b ensure that the Principal Debior acknowledges that notice substantially in the form of
part IT (Form of acknowledgement) of The Schedule {Parinership Interests) within 5
Business Davs of that notice being given.
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9.2

9.3

10,

10.1

10.2

10.3

104

WHEN SECURITY BECOMES ENFORCEABLE
Enforcement

This Security will become immediately enforceable upon the cecurrence of an Event of Default
which is continuing,

Discretion

After this Security has become enforceable, the Common Security Agent may in its absolute
discretion enforee all or any part of this Security in any manner it sees fit in accordance with the
terms of the Intercreditor Agreement,

Statutory powers

The power of sale and other powers conferred by section 1¢1 of the LPA, as amended and varied
by this Deed, will be immediately exercisable at any time after this Security has become
enforceable.

ENFORCEMENT OF SECURITY
(General

{a) For the purposes of all powers implied or conferred by statute {inciuding the power of
sale and other powers conferred by section 10! of the LPA, as varied and extended by
this Deed) and all other powers conferred on a mortgagee by law, the Secured Liabilities
are deemed to have become due and payable on the date of this Deed.

(b) Section 103 of the LPA (restricting the power of sale} and section 53 of the LPA
(restricting the right of consolidation) of the LPA do not apply to this Security.

Mo liability as mortgagee in possession

Meither the Common Security Agent nor any Receiver will be liable, by reason of entering into
possession of a Security Asset, to acoount as mortgagee in possession or for any loss on realisation
or for any default or omizsion for which a mortgagee in possession might be liable,

Privileges

Each Receiver and the Common Security Agent is entitled to all the rights, powers and privileges
and immunities conferred by the LPA on mortgagees and receivers duly appointed under the LPA
except that section 103 of the LPA does not apply.

Protection of third parties

{a) In favour of any purchaser or person dealing in good faith, the Secured Liahilities shall
be deemed to become due, and all rights or enforcement conferred upon the Common
Security Agent by the LPA, as varied and extended by this Deed, shall be deemed to
arise, immediately after the execution of this Deed.

(b} No person {including a purchaser) dealing with the Common Security Agent or a
Receiver or its or his agent(s) will be bound or concerned {o enquire:

{i} whether the Secured Liabilities are or have become due or pevable; or

(i) whether any power which the Common Security Agent or a Receiver is
exercising or purporting to exercise has arisen, become exercisable or is being
properly exercised; or
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{iii) as to the propriety or regularity of any sale by or other dealing with the
Common Security Agent or any Receiver; or

{iv) whether any money remaing due under the Debt Documents; or
{v) how any money paid to the Common Security Agent or to that Receiver is to
be applied,

or be concerned with notice to the contrary. Any such sale or dealing shall be deemed
to be within the powers conferred by this Deed and to be valid and effective.

10.5 Redemption of prior Security

{a) At any time after this Security has become enforceable, the Common Security Agent
may:
(i} redeem any prior Security against any Security Asset; andfor
(ii} procure the transfer of that Security to itself, and/or

(b settle and pass the accounts of the prior mortgagee, chargee or encumbrancer; any

accounts so settled or passed will be, in the absence of manifest error, conclusive and
binding on each Member,

{c) The Principal Debtor must pay to the Common Security Agent, immediately on demand,
the costs and expenses incurred by the Commeon Security Agent in connection with any
such redemption andfor transfer, including the payment of any principal or interest,

0.6 Contingencies

If this Security is enforced at a time when no amount is due under the Debt Documents but ata
time when amounts may or will become due, the Cormmon Security Agent {or the Receiver) may
pay the proceeds of any recoveries effected by it into & suspense account or other account selected
by it.

10.7 No duty to exercise powers

The powers conferred on the Common Security Agent by this Dead are solely to protect its
interests in the Security Assets and shall not impose any duty on it to exercise any such powers.
The Cominon Security Agent shall not have any duty as to any Security Asset and shall incur no
Hability for:

{a) azcertaining or taking actionm in respect of any calls, instalments, conversions,
exchanges, maturities, tenders or other matters in relation to any Security Asset or the
nature or sufficiency of any payment whether or not the Common Security Agent has
or is deemed to have knowledge of such matters; or

(b) taking any necessary steps to preserve rights against prior parties or any other rights
pertaining to any Security Asset,

11. POWER OF SALE

At any time after this Security has become enforceable, the Common Security Agent may, without
further notice to any Member, exercise the power to sell or otherwise dispose of the whoele or any
part of the Security Assets, in such manner and on such terms and for such consideration {whether
payable immediately or by instalments) as the Common Security Ageni shall, in its absoluie
discretion, think fit and without liability for loss whatscever, and may (without prejudice to any
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122

12.3

12.5

right which it may have under any other provision of this Deed) treat such part of the Security
Assefs as consists of money as if it were the proceeds of such a sale or other disposal.

RECEIVER
Appointment of Receiver

{(a} Except as provided below, the Common Security Agent may appoint any one or more
persons {0 be a Receiver of all or any part of the Security Assets it

{1} this Security has become enforceable; ar
{ii) a Member zo requests the Comimon Security Agent in writing at any time.
{b} Any appointment of a Receiver under clause 12.1(3) may be by deed, under seal or

otherwise in writing signed by any officer or manager of the Common Security Agent
or any person authorised for this purpose by the Common Security Agent.

{c) Except as provided below, any restriction imposed by law on the right of a morigagee
to appoint a Recetver (including under section 109(1) of the LPA) does not apply to this
Deed.

{d) The Common Security Agent is not entitled to appoint a Receiver solely as a result of

the obtaining of a moratorium {or anything done with a view to obiaining a moratorium)
under the Insolvency Act 2000 except with the leave of the court.

Remaoval

The Common Security Agent may by writing under its hand remove any Receiver appointed by
it and may, whenever it thinks fit, appoint a new Receiver in the place of any Receiver whose
appoiniment may for any reason have terminated.

Remuneration

The Common Security Agent may fix the remuneration of any Receiver appointed by it and the
maximum rate specified in section 10%(6} of the LPA will not apply.

Agent of each Member

{2) A Receiver will (save as otherwise required or provided as a matter of law) be deemed
i be the agent of 2 Member and that Member shall be solely responsible for his acts or
defaults and the Principal Debtor shall be solely responsible for his remuneration,

b Mo Secured Party will incur any Hability (either to a Member or (0 any other person) by
reason of the appointment of a Recelver or for any other reason.

Exercise of Receiver powers by the Common Security Agent

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed (either
expressly or impliedly) or by law on a Receiver may after this Secority becomes enforceable be
exercised by the Common Security Agent in relation to any BSecurity Asset without first
appointing & Receiver and notwithsianding the appointment of a Receiver and irrespective of
whether the Commaon Security Agent has taken possession of any Security Asset,
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13 POWERS OF RECEIVER

13.1 General
{a)

(b)

Each Receiver has, and is entitled to exercise, all of the rights, powers and discretions
get out below in thiz clause 13 in addition to those conferred on it by any law, this
includes all of the rights, powers and discretions conferred on a receiver appointed under
the LPA and the Insolvency Act 1986 including, without limitation, those powers
vrovided for in Schedule 1 of the Insolvency Act 1986,

If there is more than one Receiver holding office at the same time, sach Receiver may
{unless the document appointing him states otherwise) exercise all of the powers
conferred on a Receiver under thiz Deed individually and 1o the exclugion of any other
Receiver.

13.2 Receliver’s powers

A Receiver may:

{2}
{b}
{c}

(d)

(e)

{

(g}

{k)
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take immediate posseseion of, get in and collect any Security Assets;
carry on the business of a Member ag it relates to the Security Assets ag he thinks fit;

appoint and discharge managers, officers, agents, accountants, servants, workmen and
others for the purposes of this Dead upon such terms as to remuneration or otherwise as
he may think proper and discharge any such persons appoinied by a Member;

raise and borrow money either unsecured or on the security of any Security Asset either
in priority to this Security or otherwise and generally on any terms and for whatever
purpose which he thinks fit and no person lending that meney i3 concerned (0 enguire
as 1o the propriety or purpose of the exercise of that power or to check the application
of any money so raised or borrowed;

sell, exchange, convert into money and realise any Secunity Asset by public auction or
private coniract and generally in any mabpner and on any terms which he thinks proper
and the consideration for any such iransaction may consist of cash, debentures or other
obligations, shares, stock or other valuable consideration and may be pavable in a lump
sum or by instalments spread over such period as he thinks fit;

seltle, adjust, refer to arbitration, compromise and amrange any claims, accounts,
disputes, questions and demands with or by any person who is or claims 1o be a creditor
of a Member or relating in any way to any Security Asset;

bring, prosecute, enforce, defend and abandon all actions, suits and proceedings in
relation o any Security Asset which may seem to him to be expedient;

give valid receipts for all moneys and execute all assurances and things which may be
proper or desirable for realising any Security Asset;

delegate his powers in accordance with clause 16 (Delegation),

do all other acts and things which he may consider desirable or necessary for realising
any Security Asset or incidental or conducive to any of the rights, powers or discretions
conferred on a Receiver under or by virtue of this Deed or law;

exercise in relation to any Security Asset all the powers, authorities and things which
he would be capable of exercising if he were the absclute beneficial owner of the sams;
and



14.

i5.
15.1

16,
16.1

162

16.3

N use the name of a Member for any of the above purposes.

APPLICATION OF PROCERDS

{a) Any moneys received by the Common Security Agent or any Receiver afier this
Security has become enforcesble must be applied in accordance with clause 15
{Application of Proceeds) of the Intercreditor Agreement.

{b) This clause 14 is subject to the payment of any claims having priority over this Security.
This clavse 14 does not prejudice the right of any Secured Party to recover any shortfall
from a Member.

EXPENSES AND INDEMNITY
The Principal Debtor must:

{a) immediately on demand pay all costs and expenses (including legal fees) incurred in
connection with this Deed by any Secured Party, Receiver, attorney, manager, agent or
other person appointed by the Common Security Agent under this Deed or the
Intercreditor Agreement;

{b) keep each of them indemnified against any faihwe or delay in paying those costs or
expenses; this includes any costs and expenses arising from any actual or alleged breach
by any person of any law or regulation and all losses, actions, claims, expenses, demands
or liahilities whether in tort, contract or otherwise and whether arising at commeon law
in equity or by statute which may be incurred by or made agginst any of them {or by or
against any manager, agent, officer or employee for whose liability, act or omission any
of them may be answerable} as a consequence off

(1) anything done or omitted in the exercise or purporied exercise of the powers
contained in this Deed; or

{ii) any breach by a Member of any of its obligations under or in connection with
thig Deed.

DELEGATION
Power of Atlorpey

The Common Security Agent andfor any Receiver may delegate by power of attomey or in any
other manner fo any person any right, power, authority or discretion exercisable by it under this
Dieed.

Terms

Any such delegation may be made upon the terms (including, without limitation, power to sub-
delegate) and subject to any regulations which the Common Security Agent or such Receiver (as
the case may be) may think fit.

Liability
Neither the Common Security Agent nor any Receiver will be in any way liable or responsible to
a Member for any loss or Hability arising from any act, default, omission or misconduct on the

part of any delegate, unless (as long as no Default is continuing) such loss or liability was directly
caused by the Common Security Agent nor any Receiver's gross negligence or wilful default.
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17 FURTHER ASSURANCES

Each Member must, take whatever action the Commeon Security Agent or a Receiver may
reasonably require for:

{a} creating, perfecting or protecting the security created or intended to be created by this
Deed; or

{1 facilitating:

(i) the realisation of any assets which are, or are intended to be, the subject of the
Security created by or under this Deed; or

(i1} the exercise of any right, power or discretion exercisable, by the Common
Security Agent or any Receiver or any of its delegates or sub-delegates in
respect of any assets which are, or are intended to be, the subject of any
Security created by or under this Deed; or

{iii) the enforcement of this Security.
This includes (without limitation):

{aa) the execution of amy charge, transfer, conveyance,
assignment or assurance {(in such form as the Common
Security Agent may require) of any property, whether to
the Common Security Agent or 1o {8 nominee or 1o any
other person; or

{kh) the giving of any notice, order or direction and the making
of any filing or registration,

which, in any such case, the Common Security Agent or any
Receiver may think expedient.

18. SECURITY POWER OF ATTORNEY

Each Member, by way of security, irrevocably and severally appoints the Common Security
Agent, each Recelver and any of tts delegates or sub-delegates to be its attorney, with full power
of substitution and delegation, in its name, on its behalf and as iis act and deed, to take any action
which that Member is obliged to take under this Deed bui has failed 1o do. Each Member hereby
ratifies and confirms and shall ratify and confirm whatever any attorney does or purports to do
under iis appointment under this clause 18,

1%, PRESERVATION OF SECURETY

19.1 Continuing security

This Security is a continuing security and shall remain in full force and effect and will extend to
the ultimate halance of the Secured Liabilities regardless of any intermediate payment or
discharge by 8 Member or any other person of the whole or any part of the Secured Liabilities.

19.2 Reinstatement

{a) If any settiement, discharge, release or arrangement {whether in respect of the
obligations of the Members and any Debtor or any security for those obligations or
otherwise} is made in whole or in part on the faith of any payvment, security or other
disposition which is avoided or must be restored on insolvency, liquidation, or any

UK - 6212787631 e



analogous procedure or step in any jurisdiction, or otherwise, without limitation then
the liability of each Member under this Deed will continue or be reinstated as if the
settlement, discharge, release or arrangement had not occurred and the Secured Parties
shall be entitled to recover the value or amount of any such payment or security from a
Member as if each such settlement, discharge, release or arangement had not occurred.

(b) Each Secured Party may concede or compromise any claim that any payment, secunty
or other disposition is liable to avoidance or restoration.

19.3 Waiver of defences

The obligations of each Member under thiz Deed and this Security will not be affected by any act,
omission or thing which, but for this provision, would reduce, release or prejudice any of its
obligations under this Deed {whether or not known to any Member, any Secured Party or any
other persen). This includes:

{a) any time, waiver or consent granted o, or composition with, any person;
{h the release of any person under the terms of any composition or arrangement;
{c) the taking, variation, compromise, exchange renewal or release of, or refusal or neglect

to perfect, take up or enforee, any rights against, or securily over assets of, any person;

{d) any non-presentation or non-observance of any formality or other requirement in respect
of any instruinent or any failure to perfect, enforce or realise the full value of any
security;

{e) any incapacity or lack of power, avthority or legal personality of or insolvency or

dissolution or change in the members or status of any person;

{f) any amendment, novation, supplement, extension, restatement (however fundamental
and whether or not more onerous} or replacement of a2 Debt Document or any other
document or security;

() any unenforceability, illegality, invalidity, voidability or non-provability of any
obligation of any person under any Debt Document or any other document or security;

or
{h) any insolvency or similar proceedings.
194 Immediate recourse

Each Member waives any right it may have of first requiring any Secured Party {or any trustee or
agent on iis behal) to proceed against or enforce any other rights or security or claim payment
from any person before claiming from any Member under this Deed or enforcing this Security.
Thiz waiver apphies irvespective of any law or provision of a Debt Document to the contrary.

16.5 Appropriatisns

Until all amounts which may be or become payable by the Debtors under or in connection with
ihe Debt Documents have been irrevocably paid in full, each Secured Party {or any trustes or
agent on its behalf) may at any time during the Security Period without affecting the Hability of
any Member under this Deed:

{a) refrain from applying or enforcing any other monies, security or rights held or received
by that Becured Party (or any trustee or agent on ite behalf) in respect of those amounts;
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)

{c)

apply and enforce the same in such manner and order as it sees fit (whether against those
amounts or otherwise); and/or

hold in an interest bearing suspense account any monies received from any Member or
on account of the liability of any Member under this Deed.

19.6 Non-competition

(a)

{c)

Unless the Security Period has expired or the Common Security Agent otherwise
requests, no Member shall, afier a claim has been made under this Deed or by virtue of
any payment or performance by it under this Deed:

(i) be subrogated to any rights, security or monies held, received or receivable by
any Secured Party {or any trustee or agent on its behalf);

{ii} be entitled to any right of contribution or indemnity in respect of any payment
made or monies received on account of any Member's lability under this
Ieed or be entitled to require any Secured Party (or any trusiee or agent on its
behalf) to effect or implement marshalling;

(i) claim, rank, prove or vote as a creditor of the Principal Debtor or any other
Diebtor or its estate io competition with any Secured Party (or any trustee or
agent on its behalf); or

{iv} receive, claim or have the benefit of any payment, distribution or security from
or on account of any Member or any other Debtor, or exercise any right of set-
off as against any Member or any other Debtor.

Fach Member must hold i trust for and promptly pay or transfer to the Common
Security Agent for the Secured Parties any payment or distribution or benefit of security
received by it contrary to this clause 19.6 or in accordance with any directions given by
the Common Security Apgent under this clause 19.6.

The Common Security Agent shall be entliled to direct any Member and any other
Debtor or any other party which has an obligation {0 pay the Secured Liabilities or part
to prove for the whole or any part of any debt or other claim that one or more of them
may have in the liguidation or bankrupicy of another of them to the fullest extent
permitted by faw and any such direction shall not affect any Member’s Hability or the
lahility of any other Debior or give any Member or any other Debtor any recourse
against the Secured Parties.

1.7 Additional security

This Security is in addition to, and {5 not in any way prejudiced by, any other Security which any
Secured Party may hold at any time for the Secuved Liabilities {or any of them).

20, CUSTODY

The Commen Security Agent shall be entitled to provide for the safe custody by third parties of
all stock and share certificates and documents of title deposited with it or {ts nominees relating to

the Security Assets and shall not be responsible for any loss of or damage to any such certificates
or documents.
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25
21t

21.3

22.
221

223

224

ASSIGNMENT AND TRANSFER

No Member may assign, transfer, novate or dispose of any of its rights and obligations under this
Deed.

The Common Security Agent may assign, transfer, novate or dispose of any of its rights and
obligations under this Deed to any person to whom it assigns, transfers, novates or disposes of
any of s rights and obligations under the Intercreditor Agreement.

The Common Secunity Agent may disclose o any person related to the Common Security Agent,
any other Secured Party and/or any person to whom if is proposing to transfer, novate or assign
or has transferred, novated or assigned any of its rights and obligations under this Deed any
information about the Members and/or the Security Assets.

MISCELLANEGQUS
Set-off

The Principal Debtor agrees a Secured Parly may at any time after this Security has become
enforceable, without notice or further demand, combine or consolidate all or any of its then
existing accounts including any accounts in the name of the Common Security Agent or the
Principal Debtor with others {whether current, deposit, loan or any other nature whatsoever
subject to notice or not and whether in sterling or in any other currency) and set-off or transfer
any sum standing to the credit of any one or more of those accounts in or towards satisfaction of
the Secured Liabilities.

MNew arcounts

{a) If any subsequent charge or other interest affects any Security Asset, each Secured Party
may open a new account with the Principal Debtor.

{b) If 2 Secured Party does not open a new account, unless it gives express written notice
to the conirary to a Mamber, it will neveriheless be treated as if it had done so at the
time when it recetved or was deemed to have received notice of that charge or other
interest

(c) As from that time all payments made by or on behalf of a Member to a Secured Party
will be credited or be treated as having been credited to the new account and will not
operaie to reduce any Secured Liability.

Certificates and determinations

Any certification or determination by a Secured Party of a rate or amount under this Deed is, in
the absence of manifest error, conclusive evidence of the maiters to which it refates,

Common Security Agent’s discretion

Any liability or power which may be exercised or any determination which may be made under
this Deed in each case by the Common Security Agent may be exercised or made in its shaolute
and unfettered discretion and the Common Securify Agent shall not be obliged to give reasons.

Remedies and waivers

{a} Neo failure to exercise, nor any delay in exercising, on the part of the Common Security
Agent or any Receiver or any Secured Party, any right, power or remedy under this
Deed shall operate as a waiver of any such right, power or remedy or constitute an
election to affirm thiz Deed, nor shall any single or partial exercise or waiver of any
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right, power or remedy prevent any further or other exercise, or the exercise, of any
other right, power or remedy. No election to affirm this Deed on the part of the Common
Security Agent of any Receiver shall be effective unless it is in writing, The rights,
powers and remedies provided in this Deed are cumulative and are not, nor are they 1o
be construed as, exclusive of any rights, powers or remedics provided by law or
otherwise and may be exercised from time fo time and as often as the Common Security
Agent deems expedient.

(b} A waiver given or consent granted by the Common Security Agent or any Keceiver
under this Deed will be effeciive only if given in writing and then only in the instance
and for the purposes for which it was given.

FPartial invalidity

If; at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforeeability of the
remaining provisions nor the legality, validity or enforcesbility of such provizions under the law
of any other jurisdiction will in any way be affected or impaired.

Amendment

{a) No modification or variation of this Deed {or any document entered into pursuant o or
in connection with this Deed) shall be valid unless it is in writing and signed by or on
behalf of each of the parties to this Deed. For the aveidance of doubt, no modification
or variation of this Deed shall be valid if made by e-mail.

(b} Unless expressly so agreed, no modification or variation of this Deed shall constitute or
be construed as a general waiver of any provisions of this Deed, nor shall it affect any
rights, obligations or liabilities under thiz Deed which have already acerued up to the
date of such madification or waiver, and the rights and obligations of the parties under
this Deed shall remain in full force and effect, except and only to the sxteni that they
are so modified or varied.

Contractual recognition of bail-in

Notwithstanding any other term of any Debt Document or any other agreement, arrangement or
understanding between the Parties, cach Party acknowledges and accepts that any liability of any
Party to any other Party under or in connection with the Debt Documents may be subject to Bail-
In Action by the relevant Resolution Authority and acknowledges and accepts to be bound by the
effect off

{a) anry Bail-In Action in relation to any such liability, including {without limitation):

(i} a reduction, in full or in part, in the principal amount, or sutstanding amount
due (including any accrued but unpaid interest) in respect of any such lability;

(i1} a conversion of all, or part of, any such liability into shares or other
instruments of ownership that may be issued to, or conferred on, it; and

{iii} a cancellation of any such liability; and

)] a variation of any term of any Debt Document to the extent necessary to give effect to
any Bail-In Action in relation to any such liability.
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RELEASE

Upon the expiry of the Security Period, the Common Security Agent shall (or shall procure that
their nominees shall {as the case may be)) promptly at the request and cost of and upon payment
by the Principal Diebior, take whatever action is necessary to reiease and reassign (without giving
any representation or warranty {express or implied)) to each Member:

{a) iis rights arising under this Deed; and
(b} the Security Assets from thiz Security,

and, as applicable, return all docwments or deeds of title deliverad to it under this Deed.

COUNTERFPARTS

This Deed or any Debt Document entered into under or in connection with it may be executed in
any number of counterparts and by each party to it on separate counterparis. Each counterpart
shall be an original, but ali of which together shall constitute one and the same instrument,
Delivery of a counterpart of this Deed or any other Debit Document entered into under or in
conneciion with this Deed by email attachment or telecopy shall be an effective mode of delivery.

NOTICES

Commugnications in writing

Any communication io be made under or in connection with this Deed shall be made in writing
and, unless otherwise stated, may be made by fax or letter.

Addresses

The address and fax number {and the department or officer, if any, for whose attention the
communication is 1o be made) of each party to this Deed for any communication or document to
be made or delivered under or in connection with this Deed is:

(a) in the case of:
Richard Clive Desmond

Address: The Northern & Shell Building, 10 Lower
Thames Sireet, London, BC3R 66N

Fax no.:
LTS Partpers Limited
Address: The Northern & Shell Building, 10 Lower
Thames Street, London, EC3R 6EN
Fax no.
For the Attention of: Richard Clive Desmond/Robert Sanderson, Director; and
(b) in the case of the Common Security Agent:

Deutsche Plandbriefbank AG

Address: 23rd Floor, 20 Fenchurch Street, London EC3M 3RY,
United Kingdom

Fax no. +44 {0} 20 7743 7700

For the Attention oft Head of UK Credit Risk Management, Northern Europe
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or any substitute address, fax number, or department or officer as 8 Member may notify to the
Common Security Agent {or the Common Security Agent may notify to the Members, if a change
is made by the Common Security Agent} by not less than 5 Business Days’ notice.

253 Delivery

(a)

{b)

{c}

Any communication or document made or delivered by one person (o another under or
in connection with this Deed will only be effective:

(i} if by way of fax, when received in legible form; or

(i) if by way of letter, when it has been left at the relevant address or 5 Business
Pays afier being deposited in the post postage prepaid in an envelope
addressed to it at that address,

and, if a particular department or officer iz specified as part of its address details
provided under clause 25.2 (4ddresses), if addressed to that department or officer.

Any communication or document {0 be made or delivered to the Common Security
Agent will be effective only when actually received by the Common Security Agent and
then only if it is expressly markad for the attention of the department or officer specified
as part of its address details provided under clause 25.2 {Addresses) (or any substitute
department or officer as the Common Security Agent shall specify for this purpose).

Any communication or document which becomes effective, in accordance with clauses
25.3(a}{1) and 25.3(a)(i1}, after 5.00 pm in the place of receipt shall be deemed only to
become effective on the following day.

254 Electronic communication

(a)

{b)

{c}

Any communication to be made between any Parties to this Deed under or in connection
with this Deed may be made by electronic mail or other electronic means to the extent
that those Parties agree that, unless and until notified to the contrary, this is to be an
accepted form of communication and if those Parties:

{1} notify each other in writing of their electronic mail address and/or any other
information required {o enable the sending and receipt of information by that
means; and

{i} notify each other of any change to their address or any other such information
supplied by them by not less than 5 Business Days’™ notice.

Any electronic communication between those Parties will be effective only when
actually received in readable form and in the case of any electronic communication
made by a Member to the Commen Security Agent only if it is addressed in such a
manner as the Common Security Agent shall specify for this purpose.

Any electronic communication which becomes effective, in accordance with clause
25.4{b}, after 5.00 pm in the place of receipt shall be desmed only to become effective
on the foliowing day.

255 English Ianguage

(a)
{b)
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(i) If not in English, and if so required by the Common Security Agent,
accompanied by a certified English translation and, in this case, the English
translation will prevail unless the document is a constititional, statutory or
other official document.

26. GOVERNING LAW AND JURISDICTION

26.1 Governing law

This Deed and any non-coniractual obligations arising out of or in connection with it shall be
governed by and construed in accordance with English law.

26.2 Jurisdiction

{a)

(b)

(e}

The courts of England have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Deed {including claims for set-off and counterclaim and any
dispute regarding the exisience, validity or termination of this Deed and/or any non-
contractual obligations arising out of or in connection with this Deed) (a “Dispute™}.

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

This clavuse 26.2 (Jurisdiction) is for the benefit of the Secured Parties only. As a result,
no Secured Party shall be prevented from taking proceedings relating to a Dispute in
any other courts with jurisdiction. To the extent allowed by law, the Secured Parties
may take concurrent proceedings in any number of jurisdictions.

263 Service of process

(a)

{B)

Without prejudice to any other mode of service allowed under any relevant law, if
Member | shall no longer be able to make the representation set out in clause 6.1(a)i)
{Seatusy, Member 1:

() shall immediately advise the Common Security Agent accordingly; and

{ii) shall promptly irrevocably appoint an agent for service of process in relation
to any proceedings before the English courts in connection with any Debt
Document; and

{iii) agrees that failore by a process agent to notify Member 1 of the process will
not invalidate the proceedings concerned.

If any person appointed as an agent for service of process is unable for any reason to act
as agent Tor service of process, Member 1 must immediately (and in any event within
10 Business Days of such event taking place) appoint another agent on terms acceptable
io the Common Security Agent. Failing this, the Conunon Security Ageni may appoint
another agent for this purpose.

THIS DEER has been zigned by or on behalf of the Common Security Agent and executed as a deaed by
each Member and is delivered in the date given af the beginning of this Deed.
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THE SCHEDULE
PARTNERSHIP INTERESTS

Part i
Form of notice

[On the letterhiead of the relevant Member]

Te: Badger Property Partners LLP
The Northern and Shell Building,
10 Lower Thames Street,
London, EC3R 6EN (the “Principal Debtor™)

[Date] 2018

Dear Sirs,

We refer to the limited liability parinership agreement dated 26 May 2010 made between made between
(1) Richard Clive Desmond and LTS Partners Limited {as members} and Badger Property Pariners LLP, 8
limited liability partnership registered in England and Wales with number QC313362 (as limited liability
partnership) {the “Principal Debtor”) (the “Partnership Agreement™,

We give you notice that by a secunity agreement dated [ ®] 2018 (the “Deed”), we have assigned by way of
security to Deuische Plandbriefbank AG (as security agent for the Secured Parties as referred to in the
Deed, the “Commen Security Agent™):

{a) all of our respective rights, title and interest in and to the Partnership Agreement;

)] all of our respective rights, title and intersst all of its interest, share or units, both present and
future and from time (0 fime, In the Principal Debtor (including, without limitation, in the capital
and assets of the Principal Debior) (the "Partnership Interests™); and

{e) all momies paid or pavable to each of us, respectively, in respect of the Partnership Interests or the
Parinership Agreement {whether as income, capital or otherwise and including, without
limitation, all distributions of profits or capital of whatsoever nature, any proceeds of sale and any
right, money or property accruing or offered af any time in relation to that Parinership Interest or
in substitution or exchange for that Partnership Interest}, all assets derived from the Partnership
Interest and all rights and remedies and all proceeds and claims arising or derived from or
incidental or otherwise in connection to the Partnership Interest (the “Related Rights™).

We hereby irrevocably and unconditionally authorise and instruct you that you may continue to deal with
us in relation to the Pacinership Agreement and our respective Partnership Interests until you receive written
notice to the contrary from the Commeon Security Agent and upon receipt of any such notice from the
Common Security Agent:

1. without notice or reference to or further authority from us and without enguiring as to the
justification or the validity of those instructions, to comply only with any instructions from time
to time received by you from the Common Security Agent relating to the Partnership Agreement,
the Partnership Interest and/or the Related Riphts including, without limitation, each of our rights
to receive distributions or any other payments of whatsoever nature from the Principal Debtor
pursuant to the Partnership Agreement, the Partnership Interest andfor the Eelated Rights; and

2. to pay all sums payable by vou to us pursuant to the or in connection with the Parinership
Agreement, the Partnership Interest and/or the Related Rights (or any of them) directly to our
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account with [e] at [®], Account No. [#], Sort Code [#] or such other account as the Common
Security Agent may specify from time to time.

The instructions in this letter may not be varied or revoked without the prior written consent of the Common
Security Agent.

This letter and all non-contractual obligations arising out of it shall be govemned by and construed in
accordance with English law.

Please acknowledge receipt of this letter and your acceplance of the instructions and authorisations
contained in it within 7 days of receiving this letier by sending a letter in the enclosed form direct to the
Common Securify Agent at Deutsche Plandbriefbank AG, 23rd Floos, 20 Fenchurch Streer, London EC3M
3BY, United Kingdom marked for the attention of Head of UK Credit Risk Management, Northern Europe.

Yours faithiully,

[MEMBER]

{ Director/Duly authorised signatory)
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PartII
Form of acknowledgement

[On the letierhead of the Principal Deblor]
To: Deutsche Pfandbriefbank AG as Common Security Agent
Copy:  [The relevant Member]
[Date] 2018

Dear Sirs,

We acknowledge receipt of a notice dated [#] 2018 (the “Notice”) and addressed to us by [#] (the
“Member™) in relation to the Parinership Agreement, the Partnership Interest and the Related Righis {each
as defined in the Notice).

We accept the instructions and authorisations contained in the Notice and undertake to act in accordance
and comply with the tenms therect.

We confirm that

i we will not agree to any amendment, waiver or release of any provision of the Partnership
Agresment or in respect of any Partnership Interest or Related Right without the prior written
consent of the Common Security Agent; and

2. as at the date of this acknowledgement, we have not received any notice that the Member has
assigned any of its rights under or to the Partnership Agreement or the Partnership Interest or
Related Rights or otherwise granted any security or other interest in respect of any of its rights,
title or interest under or to the Partnership Agreement or in respect of the Partnership Interest or
Related Righis.

This letter and all non-contractual obligations arising out of it shall be governed by and construed in
accordance with English law.

Yours falthfully,

[The Principal Debtor]

{Designated member/Duly authorised signatory)
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BIGNATIURES
Members

EXECUTED as a deed by
by RICHARD CLIVE DESMOND

L S

in the presence of

Witness s Signoature

Name

Address

L&nﬂdﬁ éﬂ?ﬂ é{w&?

Occupation L. ‘“""?”‘/ ................

EXECUTED as a deed by
by LTS PARTNERS LIMITED
acting by its director in the presence of

Director’s Signa

PRI NG Lottt eeeiee e e iannnsennananann

R

in the presence of:

ij??g’s‘.s‘ ,lg Sigj?a{z!}le _ --

Name DAV{I?SA&%{ ...........
Address g - 13 J& Androes Street

Oceupation
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Principal Debtor

EXECUTED as a deed by
BADGER PROPERTY PARTNERSLLP
acting by its member

in the presence of

Witness's
Signanwe.. N -

.............................................. Y AN

CoNOCAN, ECg. A RIAT.

et i e £ 5

Oceupation. FRLACITOR ...

Common Security Agent

EXECUTED as a deed by DEUTSCHE
PFANDBRIEFBANK AG, a company
incorporated in the Federal Republic of
(Germany, acting by

whe, in accordance with the laws of that
territory, are acting under the authority of the
company

Signature in the name of the company
Deutsche Pfandbriefbank AG
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} Bignature

)

)
) Print Name.. ROBERT  SanNpEw o

Signatures of

Authorised signatory
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Principal Debtor

EXECUTED as a deed by FSIEmAtUIE o e e
BADGER PROPERTY PARTHNEES LLP )
acting by its member }
in. the presence of PNt NaImE. .o e

Witness's
Signature. oo

Common Security Avent

EXECUTED as a deed by BEUTSCHE Signatures of
PRANDBRIEFBANK Afn, a company
incorporated in the Federal Republic of
Germany, acling by

Shirley Sinclair Authorised signatory
..... suthorised Signatery
who, in accordance with the laws of that

territory, are acting under the authority of the
company

Authorised signatory

Signature in the name of the company

Deutsche Piandbriefbank AG
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