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Company name: ARES MANAGEMENT UK LIMITED
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X7479067Z
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Details of Charge

Date of creation:  17/04/2018
Charge code: 0870 8339 0018
Persons entitlted: BARCLAYS BANK PLC AS SECURITY TRUSTEE
Brief description: NONE.
Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S$.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: ASHURST LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8708339

Charge code: 0870 8339 0018

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 17th April 2018 and created by ARES MANAGEMENT UK

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 19th April 2018 .

Given at Companies House, Cardiff on 23rd April 2018

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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 Pledge Agreement Over Commitments
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-THIS PLEDGE AGREEMENT (hereafter the -"Pledge Agreement") has been entered |nto on_ﬂ AR
T htgr’bL 2013 _ . _ : . . S

BETWEEN

e :_:-(1'-)' ::ARES EUROPEAN REAL ESTATE FEEDER FUND V. 'SCSP. a Luxemibotirg special hmlted'

o .'partnershnp (sec.'ete en. commandite specra!e) estabhshed under the faws of the Grand.
_Duchy of Luxembourg wrth iLs: reglstered office as at the date of thig Piedge Agreement agi
2 rueAlbert Borechette L~1246 Luxembourg, Grand. Duchy of Luxembourg. and registered:' 5
-_wrth ‘thie' Luxembourg Trade and: Compamee Reg|5ter (Regrstre e ‘Commerce. et des
Socidtés) “under  numiber: B 22] 916 actlng through and: duly represented by Ares
o European Real Estate Advisors {(Lux) V8.ark, a Luxembourg private limited I|abllrty R
B .company (soczete a responsebrhte hrmtée), |ncorporated and establlshed under the laws of ~
o the Grand Buchy of Luxembourg; having its registered office at 2, rue’ Albert Borschette,
LLs1246 Luxembolirg, Grand Duchy ‘of Luxembourg, regrstered ‘with the- “Trade and
s _Companles Reglster (Regrstre e Commerce at'des: Socretes) under number B8 217 027, aS'. '
S s Luxembourg general partner (the "Luxembourg GP") {the ”Partnerehrp
'_'_.“Pledgor 1“), : R : . : :

R (2) THE LUXEMBOURG GP actmg in |ts own capacrty, as pledgor 2 (the "Pledgor 2“),. :

:(_.3_)' ARES MANAGEMENT UK LIMITED a company mcorporated under the Iaws or England :
Sl & Wales whose: reglstered office is at Sth.Floor, 6, St -Andréw ‘Street, London, EC4A BAE,
- Uhited -Kingdomm. and - whose: reg|stered ‘number g’ 08708339 (the Maneger“ or the"__" SR
: -:."Pledgor 3" and Logether Wlth the Pledgor L and the Pledgor 2 the "Pledgors“), Sl

4y o BARCLAYS BAN- ¢ PLC, with- address At Churchlll Place, Canary Wharf, London, 514..ﬁ. S
:ﬁ;'5HP “United Klngdom as secunty trustee for lteelf and the other Secured Partles (the- o
._"Secunty Agent“) . : B T AT

S The parttes as referred to under |tems (1) to (5) above berng together referred to as the--.';___

i .:_'"Partles"' '

. -.WHEREAS

-_(A). o ':_Pursuant to an Engllsh Iaw governed mullacurrency revolvmg facrhty agreement dated on.__.
o ooof about the date of this Pledge Agreement between, amongst others, Ares European’ Real.j
- Estate Fund V- SCSp as original. borrower,: the Partnershlp as: onglnal 'g Arantor, “thel
: 'Manager the General Partner initss reepectuve capacrty, the: Secunty Agent “and the.__.-.'_
" Original-Lenders (as defined therein) have agreed to make avaitable to-Ares Eurgpean -
"Real Estate Fund 44 SCSp a multlcurrency revolwng facrhty |n an aggregate total amount of.
-EUR 300 ODD ODO (the "FaC|Ilty Agreement") o S : Lol

: -'{B_j_' '}"*As a condltlon precedent to mltlai utlhsatlon under the Fa y_"'Agreemen't' 't'h'e 'P'Eed'gor:é S
Tl hiave agreed for: the pirpase of creatlng a secunty mterest for the payment and dlscharge_ - '
of aII Secured Obhgahons (as deﬂned below} to enter |nto thls P!edge Agreement ;

(C) S Each af: the Pledgors declares that entenng |nto thrs Pledge Agreement |s in: |ts best f
R 'corporate |nterest and for the beneﬂt of sts busnness ' : R s

NOW, THEREFORE the Partles have agreed as: foliows
1 B ”_BEFINITIONS AND INTERPRET&TION

1 : 'Terme deﬁned ‘in the Facmty Agreement shali bear the same meanmg herern unless the'._"_' BRI
el _context othermse reguires or expressiy provrded to the conti a.ry in thls Pledge Agreement- T
: and shall be mterpreted and construed in: accordance thereW|th S . . SRR




a2

:-In thrs Pleclge Agreement

: ;'__'-"Account Bank" means Soaete Generale Bank & Trust havrng |ts reglstered offrce at 11 DI
' i_-jj-avenue Emile-Reuter,: (<2420 Luxembourg and reglstered wrth the: Luxembourg Trade and__._..' L
3 '_'-Compames Reglster under number B 6061 T S

' '-f."'Busmess Day" has l:he meanlng ascnbed to such term |n the Facr!rty Agreement

___':"_"Caprtal Commrtm‘ent has the meanlng ascnbed to such term |n the L;mrted
' .1_"Partnersh|p Agreement ' : : S B -

. _."Collateral Acc0unt" means the followmg bank account

o .: N'_a_m'e”-of_'Ban_k': :.;:-'- _: i Socrete Generale Bank & Trust

o -';A;;Eotjht'_.H_Q|aer__.-_-' S  ARES EUROPEAN REAL ES TATE FEEDER FUND vi i

L swrer Code

o Currency

SCSP Collectlo Account

e -IBAN

_"openecl and malntalned in the name o the Partnershlp wlth. the Account Bank (|nclud|ngi_-_"-_'_:'_-' S
B 'any sub acc0unt renewal redesrgnatron or. replacement thereof) R R

._"_'.;_"COUI‘ICII Regulatlon SRR
o Parliamentand. of ‘the Councn of 20 May 2015 on rnsolvency procoedlngs (recast), as_ S
amended from tlme to t|m : : R Sl

'.'..-"Declared Default" means an Event of Defaul

7 has? isdued: an acceleratron notrce pursuant to clause 26 17: (Acce!eratron) of the Facrllty_' D
e Agreement : ) : S

"Event of Default" has the meanlng ascnbed to such term |n the FacrIrLy Agreement

"3:.;: '"Fmance Document" has the meamng ascnbed to such term |n the Facrllty Agreement

" means the Counol Regulatron no (EU) 2015/848 of the European'_ S

“in. respect of whrch the Secunty Agent'“': '

: '-::.-:"D!‘awdown Not:ce" rfieansa drawdown notrce'_substantlally in. the form attached hereto_-_"
: ':'_as schedule 2: (Drawa’own NOf.'CE), as appllcable T : BB R T

i "‘Flnanclal €o|laterai Law"'means the Luxembourg Iaw of 5 August 2005 on flnancral"'
"'.1"_collateral arrangements as amended from tlme 'o trme e o S

:**e.m,tgd Partner“ has the meanlng ascnbed to such term i the lelted Partnershrp';_'_.-"-'_':_ :
'Agreement : . vl ; S S : . . ] S TR

.-_"-."L:mated Partner Notrficatron“ means the notrce pro\usrons set out dn Schedule gl
' '_'(Notrﬁcat.'on to errted Partners) : : = e - S

"anrted P'\rtnersh!p Agreement"' nieans. the amended “and’. restat‘ed Jimited
e _*-partnershlp ‘agreement dated. 9.
S and/or restated from trme to trme as permrtted by the Facrllty Agreement)

"arch 2018 estabhshrng Lhe Partnershrp (as amended.' T

s “Loan Commitments Ca!l nghts" means (|) the rlght to request recerve and enforce R
_"payments of all oriany: portlon of: Capital. Commrtments and: to deliver-and issue drawdown?'_-j R

. -notices to Limited Partners pursuanit to: the terms of the ‘Limited Parthershiip Agreement, .- .-
.(u) the nghts to take any actlon in respect of defaultmg rnvestors pursuant to. the terms of-'_"_ff.-"




= "Obhgors" has the meamng ascrrbed to such term in the Facmty Agreement

: 'f:f.:'"Partnershlp Documents" has the meanrng ascnbed to such term |n the Facnlty-."-'.' '
o 'Agreement Sl : o S : o

._._j"""Pledge“ means the frrst rankmg securlty lnterest as granted and created over the:-__'_'_'.f"'__:
: :-.'..Pledged Clarms pursuant to thrs Pledge Agreement S S - ST

: "'_}"Pledged Clalms“ means all clalms and r|ghts of the Pledgors under the Partnershlp-
o --Documents: for payment hy the erlted Partners of  their: Caprtal Commltments ins

T 'accordance Wlth the terms of the: Partnershrp Documents owed by the lelted Partners:to

g "Reorgamsatron and’ Wmdmg up” means’ amalgamation,: merger' de merger o
:consohdahon or any other type of corporate reconstructron suspensron of payments- 3_. o
(sursrs o‘e parement), controlled management (gestron controfee}, composrtlon With: oo

o '_-j-'_”Rughts of Receurse" rneans aII and any rrghts actlons and claims the Pledgors may_' o
' -'.-_'have ‘against any: other person havmg granted securlty or given:a guarantee for the "
: _"'Secured bhgat:ons ansrng under or pursuant to the enforcement of the present Pledge
BN -';}'.mcludmg, |n partlcular the: Pledgors rlghts of recourse -under.the terms of ar'dcle 2028 et g
o '_seq of the: Luxembourg civil. code {mciudrng,_for the: avmdance of doubt; any rrght of :
el rEcourse Sprior to enforcement), or any r|ght of ‘recourse by wa;
: .other 5|m|I'ar rlght actlon or cla:m under any apphcable Iaw

'_._""“Secured Qbhgatmns has the meanlng ascrlbed to such term |ntheFac1llty SRy
.-Agreement ' . : : R S

o :'.'_;"‘Securuty" has the meanlng ascnbed to such term in the Facmty Agreement

In thls Pledge Agreement unless a contrary 1ntentlon appears a reference to -3'35: R

' ._"-'(a')ii'_.-_'_the ”Pledgors“ oF Lhe “Securrty Agent" "or the “Secured Partles“ or the e,
e “or. the "General Partner or any other par A
woishall-bes construed so as to mclude the|r successors |n trtle, assrgnees and o

“-Manager" or the “Partnersh

: "_--'transferees' S

- -such agreement ar
CeE supplemented {h

e Flnance Docurnent)

of' subrogatron or. any L

the lelted Partnersh:p Agreement :ncludrng wrthout Irmrtatron exercrsmg any rlghts and ol
B :remedles provrded for by the ‘Limitted Partnershlp Agreement and” (ul) any. ancrllary nghts' S
o 3necessary to EXEI’CLSE the rrghte set FOrth i (l) afid (u) above and any proceeds of such Ll
'rlghts R . . : SN

L the.Pledgors, whether actual; future or” ‘contingent; as. well as any ancillary or accessory’:_-f'
._:'-__.nghts o any rrghts attached: thereto droits- figs 3 -1a: creance) (including, -without oo
__'_ﬁ._"-hmltatlon the Loan Commitments Calt nghts}, clarms or actrons thereunder or relatmg';_._': Ry
-".'thereto i - : Rh o

: ':.'-"_"’Repeatmg Representatrons" has the meanmg ascnbed to such term in th__ Facrlrty'_,::: e
: -';':'3Agreement . R C ! : _ : S o

_"'"Secured Part:es" has the meanmg ascrrhed to such term in: the Facrhty Agreement S

B 0 R _(1) a "C!ause“ s, unless otherwu:.e stated a reference to a Clause hereof and (n)'_-" B
S Sany: Finance Document or other agreement or: mstrument (lncludlng, wrthout-}. S
Irmrtatron, thls Pledge Agreement and-the Firtance Documents) is & referenceto

strument as amended, replaced, varied, modified, novated

wever fundamen’calty) from hme to tlme (excludmg any:.

dment, novatlon ‘oF replacement made contrary to any provrsron of ahy'
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_Clause headmgs are for ease of reference only
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._.(c)-.---'the pnncuples of ‘construction contained in Clause 1.2 (Constructron) “of the_'_'-"i. S

~ - Facility Agreement apply: equally to the construction of this Pledge Agréement, .
: '-'__.except that references to, the: Faclltty Agreement wr[l be construed as references RRSN
to. thls Pledge Agreement and : - S

' ._:(d')_ words |mport|ng the smgular shall mclude the plurai and vuce versa

j-In accordance wnth the prowswns of the Fmanmal Co]lateral Law each of the Pledgors :

o 'hereby pledges the Pledged Clairmis in favour of the: Secunty ‘Agent; actlng for-itself and.j'_ S

' ..'-representmg and’ “acting: on, behaif ‘of the: Secured: Parties, who ‘accepts, as first ranking.
-pledge (gage de premier. ‘rang) and contlnumg .security forthe due and. full: payrnent and
. dlscharge of-all - of the Secured: Obhgattons when ‘due; whether at stated matunty, by-'._ RN
_required prepayment declaratmn acceleratlon demand or otherw:se : : TR

Each of the Pledgors undertakes to notn‘y, in accordance wuth Clause 25 33 (Notrr:es of -
n --Securrty} of the Facnhty Agreement each of the L|m|ted Partners of the. Pledge by sending ..

Ca Limited: Partner Notification to each’ Limited Partner (which; for the. avoidance of doubt,” -

- -indtudes persons. which- bécome’ Limited Partners® of the Partnership- in the future) and to”

- "provide the Security ‘Agent with evidence in this respect within the timeframe provided for ..~ 00
S Clause 25033 (Notrces of. Securrty) of the: Facmty Agreement {or forthwith, -after: havmg .'; R
S _become a lelted Partner after the date of thls Pledge Agreement as the case may be) o

_..W|thout pre;udlce to the above prowsmns, each of the Pledgors hereby wrevocahly R
- ‘authorises ‘and empowers: the Secunty Agent to take, or calise to. be taken, any formal': RO
. steps to.be taken by the: managers (gérants) or other. officers: of the: General Partner-and
~ i the Manager for. the purpose of :perfecting: the present Pledge and to:give: effect o the RER &
- terms of each lejted Partnersh|p Notification under the laws of.the Jjurisdictions in. which -
“the Limited: Parthers: may now-or. |n “the' future be Iocated or: establlshed in each case nc the
L 'relevant Pledgor falls to take any such necessary steps thhlﬂ fwe (5) Busmess Days from__:'
the: Secunty Agent: requestmg it in-writing .to take: such steps and; “for the ‘avoidance of -
i doubt, undertakes to promptly ‘take any such steps |tself at |ts own costs |f so d|rected by S
R the Secunty Agent O : T S

_Each of the Pledgors undertakes that durtng the subsustence of this: Pledge Agreement it L
7 will not create or. permit to:subsist any: ‘security over the Pledged. Claims other than under R
S '_ﬁth|s Pledge Agreement or as permltted under the Fmance Documents S =

' _':'-;'Each of the Pledgors acknowledges that the Loan Comm;tments Call R|ghts are acceSSory:
o _'-_r|ghts to the Pledged Clalms (o’ro;ts hes a 1z creance) i Ll : B

'Wlthout preJud|ce to the nghts conferred to the Secunty Agent pursuant to thls PIedgef-_"'_
'-'Agreement and the right to exercise the: rights of the. Pledgors in relation: to the: Pledged"
.-_':_Clalms (lnclud:ng ‘the Tight to. request payment of the Capltal Commltments by way of ‘g

- Drawdown : Notice):pursuant: to: article 5 (4) of the Financial: Collateral Law; each of the

o Pledgors hereby: grants:an: |rrevocable power of attorney to the Secunty Agent to exercnse3'-- s
CL(iyts Loan: Commltments call: nghts for: the: full- amount . of the. Capltal Commltments or
(u) any rerneches agalnst the Limited: Partners prowded for inthe: lelted Partnershlp T
:Agreement |n each case’ only follownng the occurrence of a Declared Default ' R

'_RIGHTS Tﬁ THE PLEBGED CLAIMS

_ 'Wlthout preJudlce to any nghts of ‘the: Securlty Agent pursuant to. Clause 8- (Enforcement-_.'- : _' .
B -'_:of Pledge) and Ciause 9. (Parha! Enforcement) of. thls Pledge Agreement untll the' RN




occurrence: of a Declared Default the Pledgors 5hal| be entltled to {|) exelc:lse alt rlghts _:'

pertamlng to the Pledged Clalms and to recejve payment of the Pledged Claims - wrthout_'_'
_ ."pre]udlce tothe contmulng ex:stence of ‘the Pledge -and (n) fide} exeruse “the- Loan'3

S '.'Commatments ‘Calt nghts Each ‘of the Pledgors wull procure that any payment of the--. '
-""'-.Capltal Commltments is or will be made into the Colhteral Account :

-'Upon the occurrence of a Declared Default

(a-'):f _'_-the Pledgors shall no longer lJe entltled to exeruse any nghts pertalmng to the -

g -

L (b) _'the Manager and the General Partrier are the sale entltles authonsed to use the_';_ S

) ."_the creauon of the Pledge falls wnth

_ _:Pledged Claams ‘and in. pardcular shall no Ionger ‘bé enutled to: exercnse the. Loan.i;-'_'- S
' "--_Commltments Call nghts unless othermse agreed by the Secunty Agent lnﬁ:-._'._' R

.-wrltlng, and

. (b) "ithE! Secunty Agent shall be ent|tled to exermse any and all nghts pertamlng to the. SO

__Pledged Clalms and in partlcular to exercrse the Loan Commltments ‘Call nghts

and to request by issuing a Drawdown Notice; the payment of the Capital 0
-'Commltments thhout any restrlctlons in: accordance ‘with the’ lelted Partnershlp': e S
" Agreéement: Any payments-by a “Litnited Parther followmg recelpt of the: Drawdown_.'. o
~Notice must be directed to the Collateral’ Account “or to such “other account as

-ﬁspecnﬂed by the: Secunty Agent or-hy’ any person nommated for. the purpose by the' : .

:Secunty Agent in the Drawdown Notlce

-"_REPRESENTATEONS AND WARRANTIES

_'.-Each of the Pledgors hereby represents and warrants to Lhe Secunty Agent that dunng:-'; gt
ihe subsrsten e of th|s Pledge Agreement and on each date the Repe'ltlng Representatlons_'-__ -

: .'are deemed to be made

: {d) '--'|ts obllgatlons under thls Pledge Agreement constltute legal val:d blndmg and."__'.'---:-'_

R '_('a') '|t has fuII power and authonty and rlght to hold and pledge the Pledged Clalms and-'-‘ S

'-..'_-to conduct lts busmess as :t 18 currently conducted

_Loan COITIITIitl'T'lEl"ItS Call nghts and have not delegated such authonty to anyone

S with the provisions of the Li
: - :mterest of the Pledgors

"_fenforceable obllgatlons and the dge creates, subject to the. Legal Reservatlons

“an:effective and valid flrst ran-klng securzty (gage da’ premler rang) OVEI the"""
: -'Pledged Clalms enforceable in accordance withifs: ‘terms and is: fot’ llabie to be

;'avo;ded aF othermse set a5|de on the llqmdatlon o unaolvency of the Pledgors

.(e_):_-.- it is the solc owner of the Pledged Clalms over Whlch it pmposed to grant the_i-. -
Ve 1_Pledge free from any: encumbrance clalrns thud party rsghts or compet|ng"

.'mterests (other than. the Pledge}

' '-(_f:)'::. . 'other than as set out |n' any Slde Letter (as deflned in the Llrnlted Partnershlp':?

-Agreement), no:. counterclalms as ko’ whieh o nght o ‘get- off or nght of letentlon- . _

- '.':could be exerused e>nst wrth respect Lo the Pledged Clalrns and

) there Hre b agreements or arrangements (mcludlng any. restnctlons oh transfer S

- ::pledge oF nghts of pre= emptlon) affectmg ‘the Pledged Clalms |n any way that may:'-
L adversely affect the nghts of the Securlty Agent hE‘IEUnder : e [

the corporate ob]ect of the Pledgor comphes T
tecl Partnershlp Agreement and 15 |n the corporate S



S

D S
Coul respect to the Pledged Claims which -woutd’ adversely affect the Secunty} gent sﬁ'_ S
:'nght hereunder or under the Flnance Documents ' : o T

| .'UNDERTAKINGS

None of the Pledgors shall, dunng the subsmtence of th|s Pledge Agreement except as_ L

perrmtted under the Flnance Documents

{ a_.) :

- :{b:..}._. :

:.._.: (b:):_'.'._
KRS .-.:-tg grant the Pledge

: '-whether voluntary or |nvoluntary seII transfer a55|gn Iend of otherW|se dlspose of' ' .
ol o any of ‘the Pledged Claims ot of its rights, title and. interest inthe Pledged
- Claims {and, in partrcular walve |ts nghts under the Pledged Clalms} (or agree or:'-'_ :

. ”-attempt to do so), L

;|nform the Secunty Agent as soon as practlcahle upon beco -
_"|n case: the Pledge s prejudiced or: JeOprdISEd by -acronsof Skhird:; partles_.'____.'_ '
o __-.(rncl 'dl-n_g, but wrthout bemg fimited - to, by clalms demands and attachments) L _
~Suchinformatiori- shall:be accompanied, in-case of ‘any attachment, by a <opy of
“the -order for attachmient; as well as all documents required. for the filing of an-':__
"'-ob]ectlon agalnst the. attachment in: each case: upon a reasonable request from the
: ity Agent and in. case ot any other actions” by third: partles, by copies”
“evidenicing which actions: have or are threaténed to hetaken, respectively, as well
B _as all documents requared forthe ﬂirng of an ob}ectlon agains_ “suicty. actlons n eech'- o
U case Lpan & reasonable request frorn the Secunty Agent The: Pledgors shall further'_.-_
: 8% 500N as practlcable the attaczlng credltors or other third:
'-'.partles assertmg rlghts with respcct to the Pledged Clarms n ertlng of the-'”--.

- Sec

het obliged: to:’ mfor

:'create agree tp create, grant or permlt to ex|st (a) any encumbrance secunty' S
'_:mterest attachment or other rlght (other ‘than: “the- Pledge) over or(B) any
: _'_'.restrtctlen an. the ablllty to. transfer OF: reallse all or any part of the Pledged Clalms-'i_-':_

_ ":(other than for the avmdance of doubt the Pledge) or: have
S Pledged Clalrns that: WIEI or could: reasonably expected to, adver e'Iy affect the
S 'rlghts of the Secunty Agent hereunder or’ RS B :

_enter |nto any operat:on acqulsltlon reorgamsatron disposal or transactlon WIth_ v

'_-Each of the Pledgors shaII dunng the submstence of th|s Pledge Agreement:‘:_- '_ o

'Whllst a Declared Default is: contunuung, use |ts reasonable endeavours to cause tho.--_ o
:L1m|tecl Partners:to asslst the Securlty Agent -and generally make its: best efforts )
e - order ta- permlt the ‘exercise by the Secunty Agent’ of its. r:ghts and powers under". N
th:s Pledge Agreement upon enforcement of the Pledg IR i s

remaln the sole and absolute owner of the Pledged Clalms over WhICh |t purported B

-'act in good falth and not take any actlon WhICh Would pl‘E]udJCE, 'dire"ctl"y' o'r o
i .--.-';_|nd|rectly, the: valldlty, the: effectweness of thie enforceability of the. Pledge or. the_i__'__ L
L g __nghts of the Secunty Agent under or in- connec ‘on W|th the Pledge" ;-_ S S

act in. good ._alth and in: partrcular shal] not knowrngly take any steps Tor do L
ot -_-__anythmg which colld adversely affect the exrstence rankmg or substance of the-'_-_-" i
e _.'-_Pledge created hereunder and : : SR S L

emstence of the Pledge

: "-:_PQWER OF A"E‘TGRNEY

_'_._Each of the Pledgors herehy lrrevocably appomts the Secunty Agent and any person'-_'.-'f'- _
__nomlnated for the purpese by the- Securlty Agent at-any. trme after (i) the explry Of five
(B Busmess -Days followmg wrrtten notice’ to-a Pledgor by the Securrty Agent of: faliure by_'_' L
: .that Pledgor todo that whlch |t is requrred to do by the terms of thls Pledge Agreement or . -

31 - effect “oi- the .0

_i_ng"awa're of the same .




e o _|nterest of the: pal’tIES hereto i order to altow for: & proper adm
.or'the Pledged Clalms and that |t thus constltutes a mandat dmt’eret commun.__._:' R

..(Il) the occurrence of a Declared Derautt to he |ts attorney and to: execute,_dellver and:-. :

CUAgentmay- con5|der to be: requnsnte fo
= imposed: on. the. Plede : {
~conferred on: the Security: Agent of the Secured Parties b
A |ncludmg, Wlthout limitation, in case oft .e_-occurrence of a; Declared ‘Default, the raght;' : : TS
‘i to'issue or request payment of the Capital Commitments by way of @ Drawdown Notice =00

.-;purc;uant 1o artlcle 5 (4) of the: Flnanmal Collateral Law: and. to exer(:lse its: Loan T
- :_'-_Commltments Call: R:ghts for the full amount of the Cap;tal Commltments “each. tirmie ln__';._'}.

5 saceordance: wrth and sutuect Tolthe: lerted Partnershlp Agreement it bemg understood ot RS

“that: the enforcement of ithe Pledge must be -carried. out’ as. clescnbed in. Clause 8'_-’;;'-‘

Ciperfect’in: lts narme and on Its behalf alk documents and -do alt things that the Security g
the' putpose of -(a)’ carrylng out” any: obligatian . SRR
edge. Agreement or {h) exercising -any:of the nghts'_ B R
his Pledge Agreement orby

Ors under this

:'.(Enforc:ement of Pledge) or Clause 10 (Part;al Enforcement} hereunder " L _. P

LT S nder thi
-"Agreem nt shall survive:in:
g .:Pledgors as permltted under artlcle 2003 af the Luxembourg;c" il code.

i -Z:.'_'___'ENFoRCEMENT oe PLEDGE

. (b) .sell '

_-'For the DU"POSC Of enfarcmg thlS Pledge, upon the occurrence of a Declared Default, the o |
Securlty Agent shall be 1rrevocably “authorised: ‘to proceed Wlth any admlmstr'ltwe '
: '-'-_.'arrangements necessary for the enforcement of the Pledge S o e

granted in the commaon

Each of '-'he' Pledgors acknowledges that thls 'p-ower of attorney_"'

The Pledgors shall ratlfy 'and conﬂrm alk thlngs lawfully done and all documents Iawfully S
: .__':_executed by the Securlty Agent in the exerc ' ofa : - : .

For the avaldance of doubt the Parttes__hereby agree that the_ powers of attorney grantecf' : .;
. UCCEs50rs,. Novatfon and’Assagnment) oFthis Pledge o
"UP i relatlon to thef': ST

'Clause 7 and Clause 16
‘case of any Reorgamsatlon ang W

_-Upcin Lhe occurrence of a De 'ared Default, _the Secunty Agent shall be entlt-led W|thout S g

: 3_d|5cret|on

-_"-'the Pledge Cl_alms sh'ail he traneforred.ln 4 of the Secunty Agent lt bemgf"-"- o

“anderstood hat - such appeintrment “or’ nomina
s '_'Agent 5 rlghts and obhgatlons 1gamst the Pledgors

% shall not affect t‘he_ Secunty}_

l._ 3or part of the Pledged :
3"'_'(cond;trons Commercral’es narma!es) for cash or non cash considetat!Oﬂ

.tratlon and reallsatlon e

'-I' |ms in‘a pnvate sale at normal commerc:al terms S



ey "'_'sell the Pledged Clalms ina. sale orgamsed by a stock exchange (to be chosen by.

L Uthes Secunty Agent} or by publlc auctlon held: ‘at the place and at: the trme and i
“required by: applicable Jaw: by the pubtic officer;: desrgnated and’ organised by the

“Security Agent and Wthh for the avmdance of doubt does not need to-be made by: o

e or Wlthll’l a stock exchange

':__'._'_'(d‘jf".'f'request a ]udmlal deasion that the Pledged Clalmq shall be attrlbuted to the :

-Security: Agent in dlscharge of the Secured’ Obllgatlons followmg a valuatlon of the'-'

s '-.Pledgod Clalms made by a court appolnted expert o] SRR

' (e) SUF applrcable proceed to a set off betWeen the Secured Obllgatlons and the Pledged_ o

83

iR consrderatlon and upon:
: "subscrrptlon arnounts.

S PARTIAL EN FOR{IEMENT

its absolute discretion

U effect until
o Securlty Agent.__.__. SRR

. ._.'_-enforcmg : _ny Secunty Or rlghts or‘ re-.

-_-'Cla|ms in accordance wrth the Flnanclal Collateral Law

-For the purpose of enforcrng thls Pledge, the Securlty Agont shall sencl A Drawdown Notlcef _' SRR
CUEe T khes relevant:. “Limited Partner,_substantrally i the form attached to thls Pledge_'- [
'_'-Agreernent as schedule 2 (Drawdown Notrce o S L o

ﬁThe Securlty Agent has total and unl:mrted dlscretlon as to the manner ar: manners of.;'. P
'_'Zenforcem nt and: WI|| hot be requlred to-have: regard for the interests. of the Pledgors e,
i Generally,
Clirmited: Partners to take,:

"the Security Agent:is entitled ‘to take, of request the: Pledgors and/or. ‘the -

In case the enforcement nghts set out above are exerqsable and exerused each of the-_"'-.i_' S
;..Pledgors commlts.'.l_:' B -
the Limited Partnership .Ag'_ emient {if any) in respectlve ‘afmounts.to-the Lim -ed”Partners_' BEhy
nfirmation by the Secunty Agent ofthe: recelpt of therelated 0 om0
i ¥ proceeds of énforcement shall be applied: to the repayment of
- the Secured: Oblrgatlons in accordance with the: order and the prlonty sét forth at clause
g .-31 28 (Order' ofA,ophcatron) of the Facrllty Agreement ' Lo ST

issue unlts mterests ar: any other compensatlon a5, provrded for:in: -

S 'Upon the occurrence of a Declared Defautt the Secunty Agent shall have the rlght to-'_f L
B jrequest enforcement of the Pledge and - reallsatlon of all-ar _part of the Pledged Clalms i :;-_:- o

: 'actlon chorc' or ‘absence ofaction: i thle respect “or. partial.
;enforcement shall inany: manner a.ffect the Secunty created hereunder over: the Pledged :

e Clai
U subject to enforcement) The: Secur_lty thereover shall continue to: remain: . full and valld?" L
- "exrstence untll d|scharge or termlnatlon hereof as the case may be : S

5.as it then shall be (an [ partlcular those Pledged'CIalms which: have not been: -

3-_ EFFECTIVEN ESS oe secumrv

'-'Tho Pledge shall be & contmumg Secunty and shall not be con5|dered as satlsfled or‘ s
_d_r"charged or pre;udrced iF waived o released by any |ntermed|ate payment satlsfactlon..i_

QF: settlement_of any: part of ‘tha Securod Obllgatlons and shall remam in fall force dnd o
has been dlscharged by the express wrltten release thereof granted by the SR

'The Pledge shall be cumulatrve |n addltlon to and g e.pendent of every other securlty?.'_' L
_ which’ the Securrty Agent may at’ any t|rne hold a Secunty far: the Secured Obllgatlons orﬁ'-_-
ooany righits, powers and: remedles prowded-by law and: 5ha|l not operate. so as in any way'. S
R 1 e} preJudrce of affect or be prejudlced or affected by any secur!ty interest or other. fightor - o
S remedy which: the' Secunty Agent ar-any other: Secured Party may now or at. any tlrne i
e the Future have in respect of the Secured Obhgatrons : :

-Thls Piedge shall not be_' pre]udlced by any tlme or lndulgence granted to any person or'-_'_:' - o
' ity gent ‘or-any other Secwed Party i perfe'tlng or. o e

tentlon of - delay” iy the Sedtil

{ d|_ s that the Secunty Agent or any othe

S any: steps and: actlons (whether preventlve or not} that could be: o
.__._:requ1red for the purpos' of the enforcement of the Pledge (or_part thereor) - '




'_F‘arty may now or at any tlme in the future have from or agalnst the Pledgors or any other L
. person. . X L . . X Il R . :

104 'Ne fallure on the part of the: Secunty Agent to exerclse “or. delay ori |t<; part in exerosmg,._- SRR
o S : .any of |ts rlghts under: thls Pledge Agreement shall operate asa walver thereof nor shall T
S any smgle or_partial-exercise of any such rlght Preclude any further or other exeruse of'.-"'- R
- _'_'_S_that or any other r|ghts ' S e T TR

5 '1_D"."5-_ Nelther the obllgatlons of the Pledgors contamed i thls Pledge Agreement nor the rrghts . e
R - powers: ‘and remadies conferréd upon the Security: Agent by this Pledge Agreement orby
L Iaw nor the Pledge created hereby shall be dlscharged lmpaned ar. otherwuse affected by S o

Ay _.-any amendment to or any vanatlon waiver or release of any Secured Obllgatlons,

b 'any failure: tU take “or fully o take any Secunty contemplated by the Flnance'__j S
RO :.'-Documents or otherW|se agreed to be taken m respect of the Secured Obllgatlons R

’ _.(C):j._ _-"-any fallure to reallse or fully to reallse the value of or any release dlscharge '- R
T .__'_':exchange or; SubStltUthl’l of any Secunty taken in: respect of the Secured'-_ o
L -_Obllgat|ons or “_ _j- e RO S

"':_._(:d_) -_.'any other act event or om|5510n WhICh but for thIS Clause 10 5 mlght operate to_'.:
A _'.-_fdlscharge, |mpalr'--or otherwuse affect any of the obllgatlons of the Pledgorsi‘_--:

L j"_-upon the Secunty Agent by th|5 Pledge Agreement the Pledge or by Iaw

106 " For the avo:clance of doubt each of the Pledgors hereby wailves any" rlghts arismg for lt_
D ﬁ'_'_now or in: the f'uture (lf any) under Artlcle 2036 et seq of the Luxembourg cu\n[ cmde :

B & DI S "In addltlon, _each of the Pledgors hereby wawes any nght |t may have of f|rst requunng the"-'.'j S
s Security” Agent to proceed against,. ‘enforce-any other: r|ghts oF securlty, or:glaim payment.

from; or to. dl\nde any ‘aetion between and - agalnst any: other persons dr enforce any._-._._ L

o guarantee or secunty before enfercmg the Pledge R S : o

B 10.8. : :j'Durlng the subs,rstence of the Pledge Agreement the Pledgers shall not by wrtue of gy
Sl 'payment made, : cunty reallscd or securlty mterest enforced or moneys 'recewecl_j
-_..-'hereunder S ' : . RS : S s

S _E(af):'_: '.;'be subregated to any rlghts secunty, secunty |nterests or: mon held reCEi\red R .
R receivable, by' the Secunty Agent ar be entltled to any nght of: contnbutlon o
'mdemnlty, or : o B R f R

(‘b)-f_::'_'_clalm, rank prove or vote as.& credltor pf an. Obllgor or ltS estate in- competltlon_-" L
ot .'Wlth the Securlty Agent B : :

- ':'LIABILITY To PERFORM

111 : .-._:_Netwrthstand:ng anythmg tp the contrary hereln centamed the Pledgors shaII remaun." s
s liabletoobserve: and- perform alt’ of the conclltlons and pbligatlons assumed by it m respect o :
"1_:_.'of the Pledgecl Clalms T : S ; : R TSI

112 - .j'-The Secunty Agent shall noL be requ1red in- 1ny manner to perform or fulfll any obllgatlans
Coof the Pledgors in: respeet af the Pledged Clalm:; ‘or to'make any payment or:to-make any .
: _ln 'ulry asto the natire of sufﬂuency of: any’ payment recewed or to present' or file: any
i rfake any other actaon to collect of enforce the' payment of any amount to whichit
- '-.'_may .h_avebeen ortg: whlch |t may he- entltled thereunder ‘at any. tme.: More specrflcally, BRI
Ckhes Securlty “Agent shafl not be Ilable for: any. fallure “tor collect ofrealise thé Secured._'.
"Oblrg_atlons or any collateral secullty or guarantee therefore ar, any part thereof or: for- g

. _:::?.'1_1 L
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g 1_.4..:

.:::'1.5.'_

'-'any delay inso dmng nor sha]l the Secunty Agent be under any obllgatlon to take any
o actlon whatsoever W|th regard thereto ; S . e
_' INDEMNIT‘!

' .Any |ndernn|ty whlch may be payable to the Secunty Agent of- any other Secured Party in _
connectlen with the entry into,; performance and enforcement of this Pledge Agreement' .

. '_'shafl he: dealt “with i accordance W|th and to the extent prowded under the relevant._
' -;prowsmns of the Facmty Agreement el o SRS

"'RIGHTS OF Recouese

'The Pledgor herehy lrrevocably Waives: any nght of Recourse For the avoldance of doubt

this watver is:final: and witl subs:st after all Secured Obl|gat|ons have been uncondttlonallyj_'.
and lrrevocably pald and dlscharged |n TuII ' S S : :

_W|thout pre]udlce to C!ause 13 1 above th|s Clause shal[ remaln ln fuII force and effect_' '
: _'notw:thstandlng any drscharge release or termmatmn of thss Pledge : : R

CQSTS AND EXPENSES

'Each of the Pledgors shell pay to the Securlty Agent the amount of all costs Iosses and' g

-_:expenses mcurred i relatlon to this. Pledge Agreement in accordance with: andto: ‘the
' _extent prowded under the prowsmns of Clause 21 (Costs and Expenses} of the Facmty

'_'Agreement : ; . RS : ; e -

Nerxces

o Any not;ce request or other commumcatlon under thlS Pledge Agreement Sl’ﬁ” be glven |n' SRR
: .accordance with and to the extent prowded under the prowsmns Uf Clause 36 (Notrces) of .

L the Facullty Agreement

1A

The Pledgors may net WIthout the pnor wntten
i transfer all-or any patt of its rights or: oblrgatuons hereunder Without: pre]udlce thereto .~

._.th|s Pledge Agreement shall rernam An effect desplte any “Sigeession - in - title; T

.-amalgamatmn Ilqwdatlon, Rols merger {however effected) relatlng to the Pledgors and"_'-
'_references to the Pledgors shall be: deemed to mclude any. assigriee: o successor intitle
thereaf and: any person: Who: under any apphcable taw, has: assumed the rights: and_-_ L
g " abligations of the: Pledgors hereunder or o wh|ch under such Iaws the same have been_.___ BRI

_successoes NOVATION AND ASSIGNMENT

' '_-nsent of the Securlty Agent aSS|gn Or._

'transferred or nothed or assugned |n any manner

"The Secunty Agent may assugn or transfer a!l or any of lts nghts or obllgatnons hereunder'- BRI
e accordance. with the - terms and’ condrt;ons of the Finance Documents Thls_PIedge'j. R
--"_.Agreernent remalns i effect desplte- any ama[gamat;on goid merger (however e _._ected)-":. '

o relatlng tothe Securlty Agent:or: any ather Secuired Party, and shall- automaucally beneﬁt.

the: Securrty Agent the! Secured Parttes and ItS/thEEII’ asmgnees transferees ar successors .
- without -any. formallty, and-any references to. the Secur:ty Agent: (or any. Secured Party)-"_"_-_._
-~ shall be deemied to: include any assignee, transferee or successor in:title thereof and any =
oo person. who under any apphcab]e taw; fas’ assurned the nghts arid- obllgatlons thereof =
- hereunder -or to ‘which under’ such Iaws the same have been transferred or. novated or -
' --asmgned |n any manner S C : S

Tothe extent =3 further notufucatlon or reglstratlon or any other step ;s requlred by Iaw to:'_ S
o :_'gwe effect to the above such further natification or. regtstratmn shall-be made and each of
Llithe

"_'-notlfrcatlon andfaor, to proceed to any requrred registratran fol to take any other steps and_.
e _undertakes de} do S0 |t5e|f at lts own costs lf SO requested by the Secunty Agent

_'I-edgors hereby glves power of “attormey to- the: Secunty Agent “to- makeany.

caz
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202

'-:For the purpose of Artrcles 1278 et seq of the Luxembourg CIVI| Code and ‘any’ other" L
~ relevant” legal prowslons to’the éxtent reqwred under: apphcable law: ‘arid w1thout-'_
preJudrce to-: any other: terms hereof or of the Flnahce Documents “the Securlty Agent_'_'

hereby expressly reserves. and ‘each- of the' Piedgors agrees to the preservatlon of the

- Pledge and the “security interest created thereunder.in: case of assigament, novatron,'.._';.: S
"-amendment or. any-other. transfer of the ‘Secured Gblrgatiens or any other r|ghts ansmg-

o 3_-':under thas Pledge Agreement or the Fmance Decuments. SR

'AM EN DM ENTS

: ) .- _Changes to thns F'Iedge Agreement and any Walver of r|ghts under thls Pledge Agreement '
P _-.-shall requrre an mstrument in Wntmg 5|gned by all Parhes hereto :

: _'.COUNTERPARTS

____..'ThIS Pledge Agreement may be executed n any number of counterparts and by way of
e facsimile exchange: or electronlcally transmittad: PDF.of executed srgnature pages all of_ -
: _whlch together shall constttute one and the same Pledge Agreement 2 R

_.3.:' SEVERABILITY

"If any prov|s1on of thlS Pledge Agreement |s dec]ared by any ]ud|c1al oF- other competent_;f-'- - S
“alithority to be void or otherwise unenforceable that provision- Shal he severed from this oo

o .:'Pledge Agreement and the' remammg provrsmns of this Pledge Agreement shall remaln :n'_'-'- '

o full force: and effect. The Pledge Agreement shall, however, thereafter be armended by the R
'_"Partles in stich’ reasonab[e marnner so as to achieve W|thout |1Iegaltty, the |ntent|on of the‘.';'

e Partles wrth respect to that severed prowsmn '

':_'_'GOVERNING LAW JURISDICTION

3.Th|s Pledge Agreement and any non t:ontractual obltgatlons ansmg out of or |n _
_'_-":"connectlon wrth ity shall be governed by, and construed in: accordance wuth Lhe Iaws of"'-_ o
: __Luxembourg . : L . SR BT o

Any dlspute:arlsmg i connechon W|th thas Pledge Agreement shall be submrtted to the' B
JUFISdICtICII"I' fthe Luxembourg ceurts LTI . = : S R

_Nothlng i this Clause 20_ _mlts the rlght of the Secunty Agent to bring proceedmgs- L
R 'agamst the Pledgors in-any. other court of. competent ]unsdscuon oF concurrently in: more__'..} '

. _.:_-'-_.than one: ]UriSdJCthl’l to the extent permltted by the apphcable law

s




CTHE - PLEDBOR. 1 W TH%_"
B PARTHERSHIP ac‘tlng thmugh and__
o reprasented by |t$ L;axern&murg GP :

Slgned by

e
S LUXEMBOURG GP acting m its 0wn__
D behalf - :

- ':_Slgned by
for and on. behalf of ARES EUROPEAN':

LU REALS ESTATE AD‘JESORS {LUX) Vo
".'SA a. ; n

:.THE PLEDGGR 3 THE MANAGER L

: "Slgned by the Manager g o
U for-and on: behalf of: Ares Management
o 3-_UK_L|m|ted duly’ represen_ted by®.:

I WITNESS THEREOF the Partres hereto have Executed thls Pledge Agreement |n as many
_-counterparts as; there are. parties hereto on the date flrst wrltten above.

R THE PLEDGQRS :

--_-_for and o behalf of ARES EUROPEAN'_j o
" HEAL ESTATE FEEDER FUND V 5CSP .~
“acting by “Ares European’ Real Estate. =i
S Advisars: (Lux) RA Sa rl, |ts general HHIN
partner : ' B

PLEDGOR 2 = THE

- 'Name

'Anne DELORD By

'31':T|tle authorlsed 5|gnatory R

o Name

Anne QEL{)HD s

-.".;'.-_T|tle authorised mgnatory B R

s . Nal"f_"e S

- Title: authorised signatory.

o --Name

.Tltle authorlsed sugnatory':'

R




SN WITNESS THER&EOF tHe Partles hereta} haw: executed zhls Piacige Agreement m ‘as mwy,_... e

- 'ccunterp.arts as there ,a;‘e parttes !}ereto oR the data ﬁrst Writ;en akm\fe ST

i wxeuaouae GP, m:tmg - its own’ )

- S!gners by

U ok and i bahalf of ARES EUHOPEAN

THE PLEDGOR5

.'.';._"I"Hﬁn.':.:.?i—éﬁﬁdﬁ_f ._..:1 _ THE }
S PARTNERSHER - acting thmugh and - _}
o myrasmted bv tis Lummbaurg G? R M

: _.'-Sagﬂc:;ﬁ bv : : R
S g and. en beha?f o .&RES EURGPEAN

o RSAL ESTATE FREDER FUND VECEP

._acting by Ares Edropean "REal: Estate

Aibvisors (Lux) V- Sé Fili; lts generai

-parmar . : p

. Name" :
Titie authm‘ised s:gmterv

CTHE  PLEDGOR 2 T~ THE Y

:  behalt R eI o B

i REAL ESTATE ADVISCRS. g V.

- .':-_.THE PLEDGGR 3 'ms MMJAG‘ER

A R

: f Name

Titia* authaﬁsed ssgnatary

'ngned hy &he Managér i :
Sac arit on hehalf of Ares Maraagemant

}

5

5

e )
B 'UK Limited ﬂu!y represente& by

Name Ke!th Kcoper

T:tle authorised sugruamry




THE SECURITY AGENT
5|gned by

fs:ar and e:m behalf af Barclays Bank P!c

uh—duu B

= Name

S -Ttie author;seﬁ 5agnatoé‘y

: .-.Z::'-Tntle authonsed 5|gnatory

Barc!ays ﬁank PLC:*':' G
1Chur¢:h;ﬂ Piace L




' To

SCHEDULE 1
LIMITED PARTN ER NDTIFICATIGN
(on letterhead of each of the Pfedgors)

Date S '.

. [Name and address of Limited Partier] .

' Dear Slrs

o .':"(a) ‘at all tlmes on"and frdm the da'ﬂ

L 'gg_eauhftf'_eﬁl_qerfj

| (b)we hercbllr Certlfy Lhat the abeve detalls in’ relatlon te the Accuunt ale true

- (c)at any tlme after the: 'Secuuty Agent shall have l'lO'CIflEd you that Declared Default-"'_-.'

- ‘General Partner, the’
i gach af: the Pledgors ‘Has granted to th S.ecurlty Agent securlty mterests in-allits ght,

- title and mterest .and powers present nd future, to-or in or pursuant to the Pledged_:'

.'.-Clalms

o For the purpose of

'-__In ¥ ation'to_the grantlng of such securlty

 Name of Bank L

'_"_SWIFT Code
: :'IBAN

- __.:(_d'}' ;_";-_":please comply W|th the terms af any wntten notlce _
U yolr receive tat any. time _-_f' m the: Securrty Agen.t.(w_ ich: the Security (A ent. is

_We, the underSIgned hereby gwe you notlce (the "NDtICE") that by a pledge agreement__ o

U dated on' o about the date hereof (the’ "Pledge Agreement") between {i) Ares European- R, Lo
S -_'ZReaI Estate Feeder: Fund 8V SCSp as partnershlp represented by |ts General Partier (the oo

S SPa 'hershlp" o the "Pledgor 1"), (u) Bres: European ReaI_Estate Adwsors (Lux) ViSan

Rl acting on-its own ‘behalf: (the "Luxembourg GP"'or the. "Pledgor 2") and (iiy Ares Sl

..and together Wlth “the F‘artnershlp and the'._ T
"); : AT

'Management UK erlted {the "Manager”
Pledgors") and_'-_(lv) Barclays Bank Plc (the "Secunty Agen

S “Account

Socuete Generale Ba nk & Trust

FUND V SCSP cﬂllectson Aceount

: .'or ta any substltute account df the Pal’tl’lEl’Shlp the deta|ls ef whlch may be notlﬂed_'_f_

' "to you i wrltmg-' from tlme to tlme by the Securlty Agent

'-'-'_:complete and correct as at the date of thls Notlce

- "Luxembeurg Iaw of 5 August 2005 on ﬁnanual collateral_-':.f'--
arrangements ‘as amended We hereby glve you. notice of a: pledge granted by “the: "
;Pleclgars over all- Pledged Clalrns dWed by the lelted Partners in fav

- jr'_ of the Securlty o ; S

ARES 'EUROPEAN.| "REAL esrme FEEDER

s

f-.thls Notlce you shall make alI payments m;_ﬁ_ e
- respect of demands made by way of Drawdown Notlce to the fallowmg account {the_'-_ Lo

“undef: the' Pledge Agreement. has occurred; all remedies under ‘or in relation to the 0o

-Partnershlp Documents or avallable at Iaw iR respect thereof WhICh relate te the."'.' i

':__.'Pledged Clalms are exerCIsable by the Securlty Agent and

'.-entltled under the terms of the P!edge Agreement toserve: updn you at: Any.

"'-_--:_"after yeu shail have been nouﬁed'- that @ Declared Default under Lhe Pledge. =

A6

'tatement ar |nstructlons Whlch-:




Agreement has occurred] and whlch |n any way relate to oF. purport to relate to the R
Pledge Agreemont or the Partnershlp Documents : :

gl In thls Notrce the followmg expressrons shall have the followmg meanrngs

- ._._-"Commltments CaE! R:ghts means (1) the nght 15 request receuve and “enforce

. 3_payments of all or any:portion of Capltal Comm|tment5 and tor dellver and |55ue drawdown'. S

Cinotices: to lelted Partners pursuant to the terms of the: lelted Partnershlp Agreement R RN
~and (i) any ancﬂlary nghts necessary to exercuse the nghts set forth in (|) above and any TR

'-'.'proceeds of s.uch rlghts coinan s S S

e _“Beclared Default" "rneans an Event of Default in respect of whlch the Secunty Agent"f."
[ has issued - an; acceleratron notice pursuant to. clause 26 17 (Acce eratron) of the Faclhty :
: Agreement ; B - . :

: .-:"Drawdcwn Notlce" means a drawdown notlce |s.sued by any of the Pledgors or thei" L
: 'Secunty Agent, adv1smg the re[evant L|mrted Partner in the: Partnershlp of the. portlon of -
_: their Cap:tal Commitments.(as deflned - the lelted Partnershlp Agreement) reqmred to '
: -:-be contnbuted to the Partnorshm : T R

: , "Event of Default“ has the meanlng ascrlbed to such terrn |n the Facnhty Agreement

""Fac:hty Agreement“ means an- Enghsh Tawr: governed multlcurrency revolvrng bndge""-' S
- facility. agreement dated o’ or “abauit the date hereof between, -amongst others, Ares -
_--'_European Real Estate: Fund SCSp a8 'or|g|nal berrower, the Partnershlp ay ongmal _
= iguarantor, the General Partner inits respectlve capamty, the Manager ‘and- the Secunty-_-_"
o Agent, pursuant to WhICh the Onglnal Lenders tas defired therem) h wve- agreeci to:make
R '_-:_'availab1e to Ares European Real Estate Fund V SCSp Ioan facmtles in: an aggregate total i
~ - amount of EUR 3oo ooo,_ 00, ' : S ;

'--__"lelted Partner" has the meanrng ascnbed to such term in the Lim|ted Partnershlp:;
._Agreement : : . S e :

'"Lr _|ted Partnershup Agreement" rn'ea.n's' ‘the' amended and- 'rest"ated '||rn|'t'ed'_'.""-_'.
Lo partnershrp agreement dated 9 March 2018 establlshlng the Partnershlp (as amended SR
S and/or restated from t|me to tlme) o s . S

: _'_:'“Partnershap Doeuments" has the meanmg ascrlbed to such term m_the Famhty'._'_..".3'-."" '
-."-_'-Agreement B : : e - S S

3-._-“Piedged Cla;ms"'means all cla|m5 and nghts of the Pledgors under the P' tn‘e’re'hi'p-.' :
pit by the L ted Partners af the|r Cap:tal Comrmtments {as defined:
! mlted Partnershlp Agreement) in- accordance withy the terms of the Partnershrp' :
2 Documents owed by, the Lirnited Partners to: the: Pledgors whether ‘actual, futdre or
contingent; ae wellas: any ancillary: or accessory nghts oF any nghts attached thereto-'-.-"
'_(dro.'zs liés - 1a: creance) (mcludmg, without IImutatlon the Commrtments CaII nght);". .
_'.'clalms or actlons thereunder or relaung thereto SP : S EREN N : =

6. :_ o The terms of and the mstruchone and authonsatlons contalned in thls Notlce sha]l remainf' L
o |n full force and effect untJI the Secunty Agent glves you not|ce to the contrary U

7 o :--ThIS Notlce shall be governed by, construed and enforced in accordance wrth the Iaws of' :

_ the Grand: DUchv of Luxembourg Any dlspute re!atrng thereto shall be submltted o the._'
: .---excluswe Junsdlctlon of the dlstnct court of. the crty of Luxembourg o R

Yours Faithfulty,
" The P!.ed.ﬁge'_rs' L




_'.:_'.THE PLEDGOR 3 THE MANAGER

Signed by the Manager . ' o
_'.'_-'_-'-:for and oh behalf ‘of Ares Management
UK Limited duly: represented by e
U Namie: Keith Kooper -0
- Titler atthorised signatory - =

CUTHE - PLEDGOR~ 1 "= THE .
“PARTNERSHIP “acting -__thi‘dugh'..’and'_-
Crepresented by its Luxembourg GP

. for and o behalf of ARES EUROPEAN
" REAL ESTATE FEEDER FUND V SCSP
~“acting: by Ares Eiiropean: Real - Estate
”."‘_'Adwsors (Lux) V- Sa rI...|.tc; general
"'partner ; BRI S .

Hame:

-Tltle authorlsed mgnatory

-'_THE PLEDGOR 2~ ."-"T'H'E':
. LUXEMBOURG GP, actmg in: uts owin
';';3behalf R, :

for and Qn hehalf Gf ARES EUROPEAN‘E-
"-_REAL ESTATE ADVISORS {LUX) V _'
CSAC R :
" Narvie: Keith Kooper 'E PP
" Title: authorised sighatory




SCHEDULE 2 i
DRAWDOWN NOTICE e

EOn the letterhead of the Securfty Agent]

._:::: Date e 2018 -

R Dear Slrs

: -':"We refer to' S

':'_-j(:a'_}" '- E piedge agreement over commitments dated SR 2018 between (l) Ares- R
e UEuropeanReal Estate Feeder Fund W SCSp as: p'artn shlp represented by its General. s
cooPartner {the “Partnershlp- or’ the "Pledgor 1“), (I'l) ‘Ares European Real Estate: _dwsors S

(Lux) V S ar. I actl gft)n i or) '

B 'as secunt»,r agent (the "Securlty Agent") pursua_nt' to whnch the P_ledgor has pledged the ' :
S :-_'P sdged Cla|ms o} the_Secunty Agent (the "Pledge Agreement") o R

(b) "_the Mo ﬂcatuen to' L!mlted Partners gn,ren to you hy the Pledgor, and

i (cj;- - _':the amended and rest-'ted !|m|ted partnershnp .agreement COI"ISLII;LII |'ng the Partnersmp.f'- .
R dated [« 2[]18 as amended and restated from tlme to timne: {the'"Llrmted Partnershlp' .

: _:'_In accordance wn.h Lhe terms C(f the above dotuments we- hereby |ssue a Drawdown Netme (as.:-_'
th - 'hlp Agreeme )"and preceed toa mll for- the paymcnt of Cap:tal'__:

& ::_ - to'the following acc__o,unt_.__ :

i fffA'c'c.:oujn'tf' Holder - o

- SCSP"COII oﬁn ALCOUHt

'_ IBAN

o YOUI’S tru|yr ; .. . R ._

;The SQCHI ity Aggn{_ : o :..

Ba relays Bank FI{:

Name: =0

STt




