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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: OC331498

Charge code: OC33 1498 0006

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 19th December 2014 and created by ROCKSPRING
PROPERTY INVESTMENT MANAGERS LIMITED LIABILITY
PARTNERSHIP was delivered pursuant to Part 25 of the Companies

Act 2006 as applied by The Limited Liability Partnerships (Application of
Companies Act 2006) (Amendment) Regulations 2013 on 22nd December
2014 .

Given at Companies House, Cardiff on 23rd December 2014

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under the Limited Liability Partnership
{Application of the Companies Act 2006) Regulations 2009 S| 2009/1804
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- NPS European Property II'L.P. acting by its general
- partner Rockspring Single Client Il (General Partner)
LLP (1) )
Rockspring Single Client |l {General Partner) LLP (as .
General Partner) {2} :
. Rockspring Property Investment Managers LLP (as
- Manager) (3)
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19 Decorvher
THIS DEED is made by way of a deed on 2014

BETWEEN

NPS EUROPEAN PROPERTY I} L.P., a limited partnership ragistered in England with limited
partnership number LP 016141, acting by and through its general partner Rockspring Single Client
I (General Partner) LLF (the "Borrower");

ROCKSPRING SINGLE CLIENT II (GENERAL PARTNER) LLP, a limited liability partnership
established in England and Wales with partnership number OC384548 (the "General Partner"::

ROCKSPRING PROPERTY INVESTMENT MAMAGERS LLP, a limited liability partnership
established in England and Wales with partnership number OC331488 (the "Manager’);

each of the Borrower, the General Partner and the Manager being an “Assignor’ and together the
"Assignors’; and

WELLS FARGO BANK, NATIONAL ASSOCIATION, LONDON BRANCH as security trustee for
the Secured Parties on the terms and conditions set out in the Facility Agreament {the "Security
Trustee”).

RECITALS:

(A)

(B

(€

{8)

Further to a Facility Agreament (as defined below) the Security Trustee has agreed to make a facility
{the "Facility") available to the Borrower (as defined tharein).

The Borrower (and others) have entered into the Facility Agreement as Obligors and it is a condition
precedent (among others) of the Facility being made available that the Assignors enter into this
Deed as security for the Secured Obligations.

It is intended by the parties to this Deed that this document will take effect as a deed despite the fact
that a party may only execute this Deed under hand.

The Security Trustee is acting under and holds the benefit of the rights conferred upon it in this
Deed on trust for the Secured Parties.

IT IS AGREED as follows:

1
1.1

Definitions and Interpretation
Definitions
in this Deed:

‘Assigned Rights® means the rights and property expressed to be assigned in Clause 3
{Assignment).

“Collateral Rights” means all rights, powers and remedies of the Security Trustee provided by this
Deed or by law.

‘Brawdown Notice" has the meaning given to such term in the Limited Partnership Agreement.

‘Facility Agreement” means the revolving faciity agreement dated on ar about the date of this
Deed and made between, among others, the Borrower and Wells Fargo Bank, Nationa!
Association, London Branch as Arranger, Original Lender, Agent, Security Trustee and Issuing
Bank as defined therein.

“Limited Pariner Documents” has the meaning given to such term in the Faciiity Agreement.

‘Notice of Assignment’ means a notice of assignment substantially in the form of the Schedule 1
ar in such other form as may be agreed in writing between the Manager and the Security Trustee

from time to time.




1.2

1.3

1.4

2.1

2.2

"Limited Partnership Agreement’ means the amendsd and restated limited partnership
agreement in relation to the Borrower dated 13 August 2014 (as amended and restated from time
to time in accordance with its terms).

“Related Rights” means in relation to any such right, title, interest, benefit or property, all present
and future:

(a) money and proceeds paid or payable in relation to such rights or property; and

(b) all other rights and assels altaching to or deriving from such rights or property or
exarcisable az a result of the Assignors being party to or having an interest such rights or
property.

“Secured Obligations” means all obligations or liabilities due, owing or incurred to the Secured
Parties by the Obligors or any of them under the Finance Documents whether prasent or future,
actual or contingant (and whether incurred solely or jointly, and whether as principal or surety or in
some other capacity).

Terms defined in the Facility Agreement

Unless defined in this Deed or the context otherwise requires, a term defined in the Facility
Agreement has the same meaning in this Deed or any nofice given under or in cannection with this

Deed,
Construction

Clauses 1.2 {Construction) and 1.3 (Currency Symbols and Definitions) of the Facility Agreement
will apply as if incorporated in this Deed or in any nolice given under ar in connection with this

Deed.
Third Party Rights

A pergon whao is not a party to this Deed has no right under the Contracts (Rights of Third Parties)
Act 1899 to enforce or to enjoy any benefit of any term of this Deed.

GCovenant to pay

Covenant fo pay

The Assignors covenant with the Security Trustee to discharge each of the Secured Qbligations on
their due date in accordance with their respective terms.

Potential Invalidity

Neither the covenant to pay in Clause 2.1 (Covenant to pay) nor the security created by this Deed
shall extand to or include any liability or sum which would, but for this Clause 2.2, cause such
covenant or security to be unlawful under any applicable law.

Assignment
Assignment of the right to issue and deliver any Drawdown Notice

Each Assignor assigns abselutely and with full title guarantee and as continuing security to the
Security Trustee all of its right, title, benefit and interest, present and future, to;

{a} require each Limited Partner to pay any amount of its Limited Partner Commitmeant and
to issue and deliver any Drawdown Motice in respect of its Undrawn Limited Partner
Commitments pursuant to the terms of the Limited Partnership Agreement and any other
Limited Partner Document; and




3.2

3.3

3.4

3.5

(b) all of its present and future rights, title and interest in or to all Related Rights, in respect
of the rights described in paragraph {a) above subject in each case to reassignment by
the Security Trusiee in accordance with Clause 3.5 {Release).

Assignment of other rights

Each Assignar further assigns absoiutely and with full title guarantee and as continuing security to
the Security Trustee all of its right, title and interest, present and future, to:

(@ all ather rights, titles, powers and privileges {not specifically referrad to in Clause 3.1
{Assignment of the right to issue and defiver any Drawdown Notice}) related to or arising
out of its rights 1o or in respect of the Undrawn Limited Pariner Commitments, {o enforce,
coilect and receive any payments thereof including withaut limitation the right to require
the funding of Limited Partner Commitments under the Limited Partnership Agreement,
the right to demand payment in respect of the same, the right to receive any and all
monies payabie in respect of the same, all rights in respect of claims for damages for any
breach of obligations in respect of the same, any and all reallocation rights thareunder,
ali rights under any warranties and indemnities given in respect of the same, all other
rights, titles, powers and privileges related to or arising cut of such rights, and to enfarce
payments of the same (including, without limitation, all rights and remedies contemplated
under any Limited Partner Document) and generally otherwise to compel the
performance and cbservance of the same; and

(b) all of its present and future rights, title and interest in or to all Related Righis, in respect
of the rights described in paragraph (a) above subject in each case to reassignment by
the Becurity Trustee in accordance with Clause 3.5 (Release).

Prior to a continuing Event of Default

Notwithstanding the assignment of rights made under Clauses 3.1 {Assignment of the right to issue
and deliver any Drawdown Notice) and 3.2 (Assignment of other rights), prior to the ocourrence of
an Event of Default which is continuing:

(a) each Assignor shall be entitled to deal with the Assigned Rights and to exercise its rights
in relation to the Assigned Rights, in each case in accordance with the terms of the
Limited Partner Documents and the Finance Documents; and

{b) all amounts due and payable from time to time in relation o the Assigned Rights shall be
payable to the Assignors, or as they may otherwise direct, in each case in accardance
with the terms of the Finance Documents.

Security Trustee assumes no obiigations

The Security Trustee shall not be under any obligation in relation to the Assigned Rights whether
directly or indirectly as a conseguence of this Daed and each of the Assignors shall at all times
remain liable to perform all obligations which it has agreed to perform in respect of the Assigned
Righis.

Relezse

Upon the Security Trustee being satisfied that the Secured Obligations have been irrevocably paid
and discharged in full, and where the Finance Parties have no further sctual or contingent
obligations to make advances or provide other financial accommodation to the Assignors or any
other person under the Finance Documents, the Security Trustee shall, at the request and cost of
the Assignors reassign to the Assignors the Assigned Rights, subject to Clause 10.8 [Avoidance of
Payments) and without recourse to, or any representation or warranty by, the Security Trustee or
any of its nominee(s).




8.1

Notice of Assignment

(@

{b)

The Assignors shall ensure that they send to each Limited Partner by courier to the
address listed below or by e-mail to the address listad below, unless a Limited Partner
has communicated ancther address or e-mail address to the Assignars in which case the
Assignors must ensure that they send to the last address ar e-mail address so
communicated, on the date hersof a Notice of Assignment duly executed by or on behaif
of the Assignors. Evidence of such notice having been sent to each such Limited Pariner
shall be delivered fo the Security Trustee as the Security Trustes shall reasonably

request.

if any new Limited Partner accedes to the Limited Partnership Agreement (a “‘New
Limited Partner”) the Assignors shall promptly {and in any event within 2 Business Days
of such accession) serve a Notice of Assignment on such New Limited Partner.

Any instruction contained in the Notices of Assignmant sent to any Limited Parner
pursuant to this Clause 4 may not be revoked or amended withaut the Security Trustee's
prior written consent

Assignors’ Undertakings

Undertakings

Each Assignor shall;

(a)

(b}

{c)

Negative pledge

(i) not create or permit to subsist any Security over any of its assets,
(i} nat:
{(A) sell, transfer or otherwise dispose of any of its assets on terms

whereby they are or may be leased to or re-acquired by an Assignor:

{2 sell, transfer or otherwise dispose of any of its receivables on
recourse terms,

{C) enter into any arrangement under which money or the benefit of a
bank or other account may be applied, set-off or made subject to a
combination of accounts; or

(D) entar into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered intc primarily
as a method of raising Financial Indebtedness or of financing the acquisition of
an asset.

Paragraphs (i) and (ii) above do not apply to any such Security permitted under the
Facility Agreement.

Not Jeopardise

Not do or permit to be done any act or thing which might reasonably be expected io
feopardise the rights of the Security Trustee in the Assigned Righis or which might
adversely affect or diminish the Assigned Rights,

Notify

Promptly notify the Security Trustee of any circumstances which give rise, or may
reasonably be expected to give rise, to 2 claim on or in relation to the Assigned Rights.

4




6.2

(d) No set off etc

Not take or omit to take any action which might reasonably be expected to result in {i) the
alteration or impairment of any of the Assigned Rights or the Collateral Rights; (i} any
default of any of its obligations under the Limited Parinership Agreement; or (i} any
counterclaims or rights of set-off arising under the Limited Partnership Agreement,

Further Assurance

Covenant for Further Assurance

The Assignors will promptiy at their own cost do all such scts ar execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the Security
Trustee may reasonably specify (and in such form as the Security Trustee may reascnably require)
in favour of the Security Trustee or its nominee(s) far the purpose of exercising the Collateral
Rights or perfecting the Security created or intended to be created in respect of the Assigned
Rights (which may include but will not be limited to the execution by the Assignors of a morigage,
charge or assignment gver all or any of the assets constituling, or intended io constitute, the
Assigned Rights) or for the exercise of the rights, powers and remedies ©f the Security Trustee
provided by or pursuant to this Deed or by law in each case in accardance with and as permitted or
contemplated by or under this Deed.

Covenants and Warranty

The following warranty and covenant shail he deemed to apply to any action taken by any Assignor
ta comply with s obligations under Clause 6.1 and to have been given by each such Assignor in
respect of any such action and in respect of each other Assignor:

(&) each Assignor has the right to take such action in respect of the Assigned Righis; and

b each Assignor will at its own cost do all that it reasonably can to give the Security Trustee
or its nominee(s} the title and/or other rights that it purports to give.

Power of Attorney

Appointment and Powers

Each Assignor, by way of security, irrevocably appaints the Security Trustes and any Receiver
severally (at the times set ocut below) to be its attorney and in its name, on its behalf to executes,
deliver and perfect all documents and do all things that the attorney may consider to be required:

(@) At any time after the Security constituted by the Deed becomes enforceable in
accordance with Clause 8.1 {Time for Enforcement):

(i) for exercising any power to issue and deliver any Drawdown Notice in respect
of the Undrawn Limited Partner Commitments of the Limited Partners under the
Limited Partnership Agreement;

{ii) for exercising all related powers to enforce the payment of any Undrawn
Limited Pariner Commitments of the Limited Pariners under the Limited
Partnership Agreement;

(i) for exercising any power to apply any payment of Undrawn Limited Pariner

Cemmitments to repay any such Assignor's obligations that are due, owing or
incurred under the Facility Agreement together with accrued interest thereon or
any other amounts due and payable by the Assignors under any other Finance
Document;




7.2

8.1

(iv} for enabling the Security Trustee to exercise, or delegate the exercise of, all ar
any of the Collateral Rights;

(V) for enabling any Receiver to exercise, or delegate the exercize of any of the
rights, powers and authorities conferred on them by or pursuant to this power of
attorney, this Deed or by law,

Where any obligation is imposed on an Assignor under a Finance Document ar any other
agreement binding on the Assignor and where such Assignor has failed to fully comply
with such cbligation within a reasonable time, for the purpose of carrying out such
obligation as the Security Trustee or Receiver sees fit including, witheut timitation, the
execution and delivery of any deeds, charges, assignments or other security and any
transfers of the assets subject to the security,

Foliewing the appointment of the Security Trustes or Receiver as altorney in accordance
with (a) or (b} above, for exercising all related and incidental powers conferred on the
Assignors which in the opinion of the Security Trustee or Receiver are necessary ar
desirable to be conferred by the Assignors on the Security Trustze for any of the
purposes referred to in (a) or (b} above.

Ratification

The Assignors shall ratify and confirm all things lawfully done and all documents executed by any
attorney in the exercise or purported exercise of his powars in accordance with this Clause 7.

Security Enforcement

Time for Enforcement

(@

Atany time after the occurrence of an Event of Default {which is continuing) ar where the
Assignors or any of them request the Security Trustee {o exercise any of its pawers
under this Deed, the Security is immediately enforceable.

At any time following the Security becoming enforceable in accordance with paragraph
(a) above, the Receiver and the Security Trustee may without notice to the Assignors or
any of them ar prior authorisation from any court, in its absolute discretion:

(i) secure and perfect its title to all or any part of the Assigned Rights (including
transferring the same inte the name of the Security Trustee or its nomines(s))
or otherwise exercise in relation to the Assigned Rights all the rights of an
absolute owner;

(i) anforce all or any part of the Security under this Deed (at the times, in the
manner and on the terms it thinks fit} and appropriate, hold, sell, or otherwise
dispose of all or any part of the Assigned Rights (at the time, in the manner and
on the terms it thinks fit (including whether for cash or nan-cash consideration));

(iii) whether or not it has appointed a Receiver, exercise all or any of the powers,
authorisations and discretions conferred by the Law of Propeny Act 1925 (as
varied or extended by this Deed) on chargess and by this Deed on any
Receiver or otherwise conferred by law on chargeas or Receivers; and

{iv) collect, recover or compromise, and give good discharge for any maneys paid
or payable to the Assignors under ar in respect of the Assigned Rights, and
enforce {in any way whatsoever including, without limitation, by way of
instituting proceedings in each Assignar's name) any rights or ciaims arising or
in respect of the Assigned Rights,

8




8.2

8.3

8.4

8.5

Power of sale

(a)

The power of sale or other disposal conferred on the Security Trustee and on the
Receiver by this Deed shall operate as a variation and extension of the statutory power
of sale under Section 101 of the Law of Property Act 1925 and such power shall arise
{and the Secured Obligations shall be deemed due and payable for that purpose) on
execution of this Deed, but shall only be exercisable after the Security constituted by this
Deed becomes enforceable in accordance with Clause 8.1 (Time for Enforcement).

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1825 shall
not apply to this Deed or to the exercise by the Security Trustee of its right to consalidate
all or any of the Security created by or pursuant to this Deed with any other security in
existence at any time or to its power of sale, which right shall enly be exerciszble after
the Security constituted by this Deed becomes enforceable in accordance with Clause
8.1 (Time for Enforcement).

Certificate

A certificate in writing by an officer or agent of the Security Trustee that the power of sale or
disposal has arisen and is exercisable shall be conclusive evidence of that fact, in favour of a
purchaser of ali or any part of the Assigned Rights,

Assignee's liability

Neither the Security Trustee nor any Receiver will be liable to account as morgagee or merigages
In possession in respect of the Assigned Rights or be liabla far any loss upon realisation or for any
neglect or default of any nature whatsoever in connection with the Assigned Rights for which a
mortgagee or mortgagee in possession might as such be liable.

Right of Appropriation

(a)

(b)

(c)

To the extent that any part of the Assigned Rights constitutes “financial collateral” and
this Deed and the cbligations of the Assignors hereunder constitute a "security financial
collateral arrangement” (in each case as defined in, and for the purposes of, the
Financiai Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3228), as
amended, {the "Reguiations”) the Security Trustee shall, at any time after the Security
constituted by this Deed becomes enforceable in accordance with Clause 8.1 (Time for
Enforcement), have the right to appropriate ali or any part of such financial collateral in or
towards discharge of the Secured Obligations and may exercise such right to appropriate
upon giving written notice to the Assignors. For this purpose, the parties agree that the
value of such financia!l collateral so appropriated shall be the market price of the
Assigned Rights determined by the Security Trustee by reference to such nracess as the
Security Trustee may select, including independent valuation. The parties further agree
that the method of valuation provided for in this Deed shall constitute a commercially
reasonable method of valuation for the purposes of the Regulations.

Subject to paragraph (c) below, the Security Trustee may at any time and from time to
time without notice at any time after the Security constituted by this Deed begomes
enforceable in accordance with Clause 8.1 (Time for Enforcement), apply all payments
received in respect of the Secured Obligations in or towards discharge of such part of the
Secured Obligations in such order as the Security Trustee thinks fit and may convert,
purchase or exchange any currency for such purpose.

The Security Trustee may open a new account or accounts upon it receiving actual or
constructive notice of any Security or other interest affecting the Assigned Rights and
whether or not the Security Trustee opens any such account or accounts no payment

7




8.6

8.2

9.3

received by the Security Trustee after receiving such notice shall (if followad by any
payment out of or debit o the relevant account or accounts) be appropriated towards or
have the effect of discharging the Secured Obligations ouistanding at the time of
receiving such notice.

(d) All menies received, recovered or realised by the Security Trustee under this Deed
{including the proceeds of any conversien of currency) may in its discretion be credited to
and held in any suspense or impersonal account pending their application from time to
time or towards the discharge of any of the Secured Obligations.

Statutory powers

The powers conferred by this Deed on the Security Trustee are in addition to and nat in
substitution for the powers conferred on mortgagees and maortgagees in possassion under the Law
of Property Act 1825, the Insolvency Act 1886 or nthenwvise by law and in the case of any conflict
between the powers contained in any such Act and those confarred by this Deed the terms of this

Deed will prevail.
Receivers
Appointment and Removal

At any time after having heen requested to da so by the Assignars or any of them or at any time
after the Security constituted by this Deed becomes enforceable in accordance with Clause 8.1
(Time for Enforcement) whether or not requested to do so, the Security Trustee may at its sole
discretion by deed or otherwise (acting through an authorised officer of the Security Trustes),
without prior notice to the Assignors:

(@) appoint one or mare persons to be a Receiver of the whale or any part of the Assigned
Rights;

(b} appoint one or more Receivers of separate parts of the Assigned Rights;

(c) remove (5o far as it is lawfully able) any Receiver so appointed; and

() appoint ancther person(s) as an additional or replacement Receiver(s).

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 2.1 (Appointment and Removal) will
be:

(2) entitled to act individually or together with any other person appointed or substituted as
Receiver;
[{s)] for all purposes deemed to be the agent of the Assignors which shall ba solely

responsible for his acts, defaults and liabilities and for the payment of his remuneration
and no Receiver shall at any time act as agent for the Security Trustee; and

(c) entitied o remuneration for his services at a rate to be fixed by the Security Trustee from
time to time (without being fimited to the maximum rate specified by the Law of Property
Act 1925).

Statutory powers of appointment

The powers of appointment of 8 Receiver shall be in addition to all statutory and other powers of
appointment of the Security Trusiee under the Law of Properly Act 1926 (as extended by this
Deed) or otherwise and such powers shall remain exercisable from time to time by the Security
Trustee in respect of any part of the Assigned Rights.

8




9.4

9.5

9.6

87

Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Assignors) have and be entitled to exercise, in
relation to the Assigned Rights in respect of which he was appeinted, and as varied and extended
by the provisions of this Deed (in the name of or on behalf of the Assignors or in his own name
and, in each case, at the cost of the Assignors):

{a) gll the powers conferred by the Law of Property Act 1825 on morigagors and on
mortgagees in possession and on receivers appointed under that Act;

{b} all the powers of an administrative receiver sef out in Schedule 1 ta the Inselvency Act
1886 (whether or not the Receiver is an administrative receiver);

{c) all the powers and rights of an absolute owner and power to deo or omit to do anything
which each Assignor itself could do or omit to do;

(d) the power o deiegate (either generally or specifically} the powers, authorities and
dizcretions conferred on it by this Deed {including the power of atiorney) on such terms
and conditions as it shall see fit which delegation shall not preclude the subsequent
exercise, any subsequent delegation or eany revocation of such power, authority or
discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name or on
behalf of the Assignors) which seem to the Recaiver to be incidental or conducive to:

(N any of the functions, powers, authorilies or discretions conferred on or vested in
him;

(i) the exercizse of any of the Collateral Rights (including realisation of all or any
part of the Assigned Rights); or

(iii) bringing to his hands any assels of the Assignors forming part of, or which
when got in would be, the Assigned Rights.

Consideration

The receipt of the Security Trustee or any Receiver shall be a conclusive discharge to a purchaser
and, in making any sale or disposal of any of the Assigned Rights or making any acquisition, the
Security Trustee or any Receiver may do so for such consideration, in such manner and on such
terms as it thinks fit.

Protection of purchasers

No purchaser or other person dealing with the Security Trusiee or any Receiver shall be hound to
inquire whether the right of the Security Trustee or such Receiver to exarcise any of its powers has
arisen or bacome exercisable or be concerned with any propriety or regularity on the part of the
Security Trustee or such Receiver in such dealings.

Discretions

Any liberty or power which may be exercised ar any determination which may be made undar this
Deed by the Security Trustee or any Receiver may be exercised or made in its absclute and
unfettered discretion without any obligation to give reasons.
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10.1

10.2

10.3

10.4

10.5

10.8

Effectiveness of Collateral
Security Cumulative

The security constituted by this Deed and the Callateral Rights shall be cumulative and shall be, in
addition to and independent of every other security which the Security Trustee may at any time
hold for the Secured Obligations or any rights, powers and remedies provided by law. No prior
security held by the Security Trustee over tha whole or any part of the Assigned Rights shall merge
into the collateral constituted by this Deed. This Deed shall not be affected by any other security or
guarantee now or hereafler held by the Security Trustee for all or any part of the Secured
Obiigations nor shall any such other security or guarantee of liability to the Security Trustee of ar
by any person not a party to this Deed be in any way impaired or discharged by this Deed nor shall
this Deed in any way impair or discharge such other security or guarantee,

No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Security Trustee, any right or
remedy under this Deed shail operate as a waiver of any such right or remady or censtitute an
election to affirm this Deed. No single or partial exercise of any right or remedy shall prevent any
further or other exercise or the exercise of any other right or remedy of the Security Trustee. The
rights and remedies are cumulative and not exclusive of any rights or remedies provided by law.

egality, Invaiidity, Unenforceability

If, at any time, any provision of this Deed is or becomes llegal, invalid or unenforceable in any
respect under the law of any jurisdiction, neither the legality, validity or enforceability of the
remalning provisions of this Deed ner the legality, validity or enforceability of such provision under
the law of any other jurisdiction will in any way be affected or impaired.

No fisbitity

None of the Security Trustee, its nominee(s) or any Receiver appointad pursuant to this Deed shall
be liable by reason of (a) taking any action permitted by this Deed or (b} any neglect or default in
connection with the Assigned Rights or {c) the taking possession or realisation of all or any part of
the Assigned Rights, except in the case of gross negligence or wilful default upon its part.

Implied Covenants for Title

{a) The covenants set out in Sections 3(1), 3{2} and 6(2) of the Law of Property
{Miscellaneous Provisions) Act 1994 will not extend to Clause 3 {Assignment).

(b} it shail be implied in respect of Clause 3 (Assignment) that the Assignors are assigning
the Assigned Righis free from all charges and encumbrances (whether monetary or not)
and from all other rights exercisable by third parties (including liabilities imposed and
rights conferred by or under any enactment).

Continuing security

{a) The Security from time to time constituted by this Deed is a continuing security and will
remain in full force and effect as a continuing security until irrevocably and fully released
or discharged by the Security Trustee.

(B) Na part of the Security from time to time constituted by this Deed will be considered
satisfied or discharged by any intermediate payment, discharge or satisfaction of the
whole or any part of the Secured Obligations.
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10.7

10.8

10.9

10.10

10.11

Immedizate recourse

Each Assignor waives any right it may have of first requiring the Security Trustee to proceed
against or enforce any other rights or security or claim payment from any person before claiming
from the Assignors under this Deed. This waiver appiies irrespective of any law or any provision of
this Deed to the contrary.

Avoidance of Payments

Notwithstanding Clause 3.5 (Release) if the Security Trustee considers there to he a reasonable
prospect that any amount paid or credited to it is capable of being avoided or reduced by virtue of
any bankruptcy, insolvency, liquidation or similar laws the liability of the Assignors under this Deed
and the Security constituted by this Deed shall continue and that amount shall not be considered to
have been irrevocably paid.

Norn-competition

Until the irrevocable discharge of the Secured Obligations referred to in Clause 3.5 {Release), no
Assignor will exercise any rights which it may have by reason of performance by it of its obligations
under this Deed:

(a) to be indemnified by an Obligor; andfor

(b} to claim any coniribution from any guarantar of any Gbligor's obligations under this Deed,
the Facility Agreement or any other Finance Document; and/or

{c) to take the benefit {in wholz or in part and whether by way of subragation or otherwise) of
any right cof the Security Trustee or any other Secured Party under this Deed or any
Secured Party under any other guarantee or other Finance Document or security taken
pursuant to, or in connection with, this Deed or any other Finance Document by any
Secured Party.

Turnover Trust

(a) No Assignor shali accept or permit to subsist any collateral from any Obligor or any other
person in respect of any rights each Assignor may have arising out of this Deed. If,
despite this provision, any such collateral shall be accepted or subsisting each Assignor
acknowladges that its rights under such collateral shall be held an trust for the Secured
Parties, to the extent necessary o enable all amounts which may be or became payable
tc the Secured Parties by the Obligors under or in connection with the Finance
Documents to be repaid in full, and each Assignor shall if requested promptly transfer the
same 1o the Security Trustee or as it may direct for application in accordance with clause
32 (Application of Proceeds) of the Facility Agreement .

(b) If any Assignor receives any henefit, payment or distribution relating to the rights
mentioned in Clause 10.5 {Non-competition} it shall hold that benefit, payment or
distribution to the extent necessary io enable all amounts which may be or become
payable to the Secured Parties by the Assignors or any of them under or in connection
with the Finance Documents to be repaid in full an trust for the Securad Parties and shall
promptly pay or transfer the same to the Security Trustee or as it may direct for
application in accordance with clause 32 {Application of Proceeds) of the Facility
Agreement.

Waiver of defences

The obligations of the Assignors under this Deed wili not be affected by any act, omission, matter
or thing which, but for this Clause 10,11, would reduce, release or prejudice any of its obligations

11




10.12

1013

under this Deed and whether or net known to the Assignors or any of them or the Security Trustee
or any of the Secured Parties including:

{(a} any time, waiver or consent granted to, or composition with, any Obligor or other person;

(b) the release of any other Obligor or any other person under the terms of any composition
or arrangement with any creditor of any Obligor;

{c} the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect
to perfect, take up or enforce, any rights against, or security over assets of, any Chiigor
or other person or any non-presentment or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any

other security;

{(d) any incapacity or lack of powers, authority or legal personality of or dissolution or change
in the members or status of, any Obligor or any other person;

(&) any increase of the Total Commitments or Commitments;

(f any amendment, novation, supplement, extension, restatement (however fundamental

and whether or not more onerous) or replacament of any Finance Dacument or any other
document or security including without limitation any change in the purpose of, any
extension of or any increase in any facility or the addition of any new facility under any
Finance Document or other documents and any amendment, variation, waiver or release
of any of the Secured Obligations;

{g) any unenforceability, ilegality or invalidity of any obligation of any person under any
document ar security;

(h) any change in an Assignor's Constitutional Documents or Limited Partner Documents: or

{i) insolvency or similar proceedings.

Assignors intent

Without prejudice to the generality of Clause 10.11 (Waiver of defences), each Assignor exprassly
confirms that it intends that the Security created under this Deed, and the Collateral Rights, shall
extend from time to time to any (however fundamental and of whatsoever nature, and whether or
not more onerous) extension of the Facility under clause 2.3 (Facility extension), or any other
variation, increase, extension or addition of or to any of the Facility Agreement and/or any facility or
amount made available under the Facility Agreement for any purpose including without limitation
the following: acquisitions of any nature; increasing working capital; enabling investor distributions
to be made; carrving out resiructurings; refinancing existing facilities; refinancing any other
indebtedness; making facilities available to new borrowers; any other variation or extension of the
purposes for which any such facility or amount might be made available from time to time; and any
fees, costs and/or expenses associated with any of the foregeing.

Retention of Agreement

The Securily Trustee may retain this Deed for such period after the discharge In full of the Secured
Obligations as the Security Trustee may reasonably determine and the Security and swch
documents shail be deemed to have continued o be held during such period as security for the

Secured Qbligations.
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12.1

12.2

13

14
14.1

Representations and Warranties

Each Assignor represents and warrants to the Security Trustee on the date of this Deed and on the
date of each Utilisation Request and the first day of each Interest Period by refarence to the facts
and circumstances then existing that:

(a) the Assigned Rights are legally and beneficlally owned by the Assignors free of any
Security other than the securily created by this Deed;

(b) this Deed creates the Security which it purports 1o create and there is no reason, to the
best knowledge of each Assignor, why it may be avoided or otherwise set aside on the
liguidation or adminisiration of the Assignors or otherwise; and

(c) this Deed creates first ranking Security in favour of the Security Trustes and is not
subject to any pricr ranking or pari passu Security.

Indemnity

Indemnity

The Assignors shali, notwithstanding any release or discharge of all or any pait of the Security,
indemnify the Security Trustee, its attorneys and any Receiver against any action, procesding,
claims, losses, liabilities and costs which it may sustain as a consequence of any breach by the
Assignors of the provisions of this Deed, the exercise or purported exercise of any of the rights and
powers conferred on the Security Trustee, its attorneys and any Receiver by this Desd or
otherwise relating to the Assigned Rights in each case except where any such action, proceeding,
claim, ioss, liability and/or cost arises direclly from the gross negligence or wilful misconduct of,
respectively, the Security Trustee, ils attorneys and/or any Receiver,

Interest on Demands

if the Assignors or any of them fail to pay any sum an the due date for paymeant of that sum the
Assignors shall pay interest on any such sum (before and after any judgment and to the extent
interest at a default rate is not otherwise being paid on such sum) from the date of demand until
the date of payment calculated on a daily basis at the rate determined in accordance with the
provisions of clause 11.3 {Default interast} of the Facility Agreement.

Application of Proceeds

All moneys received or recovered and any non-cash recoveries made or received by the Sacurity
Trustee or any Receiver pursuant to this Deed or the powers conferred by it shall (subject to the
claims of any person having prior rights thereto and by way of variation of the provisions of the Law
of Preperty Act 1925) be applied first in the payment of the costs, charges and expenses incurred
and payments made by the Receiver, the payment of his remuneration and the discharge of any
liabilities incurred by the Receiver in, or incidental to, the exercise of any of his powers, and
thereafter shall be applied by the Security Trusiee (notwithstanding any purported appropriation by
the Assignors) in accordance with clause 32 (Application of Proceeds) of the Facility Agreement.

Other Security interests

Redemption or transfer

in the event of any action, proceeding or step being taken to exercise any powers or remedies
conferred by any prior ranking security in case of exercise by the S=curity Trustee or any Receiver
of any power of sale under this Deed the Security Trustee may redesem slch prior security or
procure the transfer thereof to ifiself.

13




14.2

14.3

14.4
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16

17
171

17.2

Accounts

The Security Trustee may setile and pass the accounts of the prior security and any accounts so
setled and passed will be conclusive and binding on the Assignors.

Costs of redemption or transfer

All principal monies, interest, cosis, charges and expenses of and incidental to any redemption or
transfer will be paid by the Assignors to the Security Trustee on demand together with accrued
interest thereon {after as well as before judgment) at the rate fram time fo time appiicable to unpaid
sumns specified in the Facility Agreement from the time or respeactive times of the same having
been paid or incurred until payment thereof (after as well as bafore judgment).

Subsaquent Interests

If the Security Trustee at any time receives nolice of any subseguent morlgage, assignment,
charge or other interest affecting al! or any part of the Assigned Rights, all payments made by the
Assignors to the Security Trusiee or any of the Secured Parties after that time shall be reated as
having been credited to a new account of the Assighors and not as having been applied in
reduction of the Secured Obligations as at the time when the Security Trusiee received notica.

Suspense Accounis

All monies recalved, recovered or realised by the Security Trustes under this Deed {including the
proceeds of any conversion of currency) may in the discretion of the Security Trustee be credited
to any interest bearing suspense or impersonal account maintained with the Security Trustee or
any bank, building society or financial institution as it considers appropriate and may ba heid in
such account for so long as the Security Trustee may think fit pending their application from time to
time {(as the Security Trustee is antitled to do in its discrefion) in or lowards the discharge of any of
the secured obligations and save as provided herein no party will be entifled to withdraw any
amount at any time standing to the credit of any suspense or impersonal account referred to
above.

Currency Conversion

The Security Trustee may convert any money received, recovered or realised or subject to
application by it under this Deed from one currency io anather, as the Security Trustee thinks fit
and any such conversion shall be effected at the Security Trustee's spot rate of exchange at the
relevant time for obtaining such other currency with the first currency.

Assignment

Permitted Successars

This Deed shall be binding upon and shall inure to the benefit of each parly and its direct or
subseqguent legal successors, permitied transferees and assigns subject to each party complying
with the conditions of assignment or transfer that are set out in the Facility Agreement.

Security Trustee Successors

This Deed shall remain in effect despile any amalgamation or marger (however effected) relating
to the Securlty Trustee; and references to the Securlly Trustee shall include any assignes or
successor in title of the Security Trustee and any person who, under the laws of its jurisdiction of
incorporation or domiciie, has assumed the rights and obligations of the Security Trustes under
this Deed or to which, under such laws, those rights and obligations have been transferred.
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18 Joint and Several Liability

The liabilities and obligations of each of the Assignors hereunder shali at all times be joint as weli
as several.

19 Waivers and Counterparts

19.1 Waivers
No waiver by the Security Trustee of any of its rights under this Deed shall be effective unless
given in writing.

19.2 Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Deed,

20 Amendment

No variation of the terms of this Deed shall be valid unless in writing signed by the Assigners and
confirmed in writing by the Security Trustee and any breach of this Deed may be waived before or
after it ocours only if the Security Trustee so agrees in writing. A waiver given or consant granted
by the Security Trustee under this Deed will only be effective if given in writing and then anly in the
instance and for the purpose for which it is given,

21 Governing Law

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

22 Enforcement
Jurisdiction of English Courts

22.1 The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed {including a dispute relating to the existence, validity or termination of
this Dead or the consequences of its nullity) or any non-contractual obligations arising out of or in
connection with this Deed (a “"Dispute”).

222 The parties agree that the courts of England are the mast appropriate and convenient courts to
settle disputes and accordingly no party will argue te the contrary.

22.3 This Clause 22 is for the benefit of the Security Trustee only. As a result and notwithstanding
Clause 22.1, it does not prevent the Security Trustee from taking proceedings relating to & Dispute
in any other courts with jurisdiction. Ta the extent allowed by law, the Security Trustee may take

concurrent proceedings in any number of jurisdictions.

THIS DEED has been signed on behalf of the Security Trustee and executed as a deed by each of the
Assignors and is intended to be and is hereby delivered by it as a deed on the date specified above.
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To:

and

SCHEDULE 1

Form of Notice of Assignment

[Each Limited Partner of NP5 European Property il L.P. to be specified] (the “Limited Partner”)
NFS European Property H L.P.

Date:

Dear Sirs,

1

We, NPS Eurgpean Property !l L.P., Rockspring Single Client I {General Partner) LLP and
Rockspring Property investment Managers LLP, refer ta the iimited parinership agreement af NPS
European Property H L.P. dated 2014 as amended, supplementaed and/ar
restated from time to time (the "Limited Parinership Agresment’). Unless stated otherwise, terms
defined in the Limited Partnership Agreement shall have the same meaning in this notice.

We, NPS European Property Il L.P., Rockspring Single Client Il {General Pariner) LLP and
Rockspring Property Investment Managers LLF give notice that, by a security assignment dated
2014 (the *Security Assignment’), we have assigned to Wells Fargo Bank

National Association, London Branch (the “Security Trusteg”) all our presant and future right, title
and interest in and to the following:

(a) the right under clause 5.2 (Limited Partners) of the Limited Parnership Agreement o
require Drawdown Notices to be delivered to the Limited Partner and to enforce, collect
and receive Undrawn Commilments from the Limited Padner (including, without
limitation, all present and future claims, causes of action, payments and proceeds in
respect thereof) on behalf of the Partnership; and

{s)] the right in the Limited Partnership Agreement to reguire payment of Undrawn
Commitments from the Limited Partner on behalf of and in the name aof the Partnership
under the Limited Partnership Agreemeant,

All Undrawn Commitments payable by you to the Parinership in connection with the Limited
Fartnership Agreement pursuant to any Drawdown Notice, shail be paid to the following account:

Bank:
Account Number:

IBAN:
Reference:

Ablention:

With effect from your receipt of a notice at any time after the Security Assignment has become
enforceable {which wiil be notified to you by the Security Trustee):

(a) ali remedies provided for in the Limited Partnership Agreement or available at law or in
equity shail be exercisable by the Security Trusiee; and

(b} all rights to compel performance of the Limited Parnership Agreement shall be
exercisable by the Security Trustee, although we shall remain liable to perform all the
obligations assumed by us under the Limited Partnership Agreement,

16




5 These instructions  may not be revoked, nor may the terms of the Limited Parthership Agresment
be amended or varied in a manner adverse to the interests of the Finance Parlies in the opinion of
the Agent acting reasonably, waived or terminated, without the prior wrilten consent of the Security
Trustee.

8 Please confirm your agreement to the above by compieting the Investor Letier as agreed by you
and the Parinership and returning it to the Security Trustee (with a copy to us NP3 European
Property i L.P., Reckspring Single Client Il {(General Partner) LLP and Rockspring Property
Investment Managers LLP).

7 This notice {and any acknowledgement) is governed by English law.

Yours faithfully,

For and on behalf of

NPS European Property I L.

acting by its general pariner

Rockspring Single Client 1l {General Partner) LLP

For and on behalf of
Rockspring Property Investment Managers LLP

For and on behalf of
Rockspring Single Client il (General Partner) LLP

Countersigned by

For and on behalf of
Welis Fargo Bank Mational Association, London Branch
{as Security Trustes)
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SIGNATURES

The Borrower

EXECUTED as a DEED by

NPS EUROPEAN PROPERTY L LIMITED PARTNERSHIP
acting by its general par’mer,’t' JL\

ROCKSPRING SINGLE L!éNT Il (GENER}L PARTNER) LLP

Signature of designated membar

Name of designated member

Signature of designated member

Name of designated member

Signature of witness

Name of witness

-

Address of witness

The General Partner

EXECUTED asaDEED by 7 P
ROCKSPRING SINGLE CLIENT It {(GENERAL PARTNER) LLP

Signature of designated member

Name of designated member

Signature of designated member

Name of designated member

Signature of withess

Name of witness

Address of withess
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The Manager

sXECUYED as a DEED by
Sigb~y RS LLP

Signature of designated member

Name of designated member

Ih the presence of\
M_. - V'i Signature of witness

v
J dAY MName of witness

_ . Address of witness
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By the Security Trustee

For and on behalf of
WELILS FARGC BANK, NATIONAL ASSQCIATION, LONDON BRANCH
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KING&WQDD
MALLESONS

SJ BERWIN

Security Assignment

Dated N Decomber 2014

NPS European Property i L.P. acting by its general
partner Rockspring Single Client [l {General Partner)
LLP (1)

Rockspring Single Client i (General Partner) LLP (as
General Partner) (2)

Rockspring Property Investment Managers LLP (as
Manager) (3}

as Assignors in favour of

Wells Fargo Bank, National Association, London
Branch (as Security Trustee) (4)

EXECUTION VERSION
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19 Decombes

THIS DEED is made by way of a deed on 2014
BETWEEN

NPS EURCPEAN PROPERTY Nl L.P., a limited partnership registared in England with limited
parinership number LP 0168141, acting by and through its general partner Rockspring Single Client
Il (General Partner) LLP {the "Borrower™),

ROCKSPRING SINGLE CLIENT li (GENERAL PARTNER) LLP, a limited liability partnership
established in England and Wales with partnership number 0C384548 {the "General Partner”™);

ROCKSPRING PROPERTY INVESTMENT MANAGERS LLP, a limited iability parinership
established in England and Wales with partnership number OC331498 (the "Manager");

each of the Borrower, the General Partner and the Manager being an "Assignor” and tagether the
“Assignors”; and

WELLS FARGD BANK, MATIONAL ASSQOCIATION, LONDON BRANCH as security frustee for
the Secured Parties on the terms and conditions set out in the Facility Agreement (the "Security
Trustee”).

RECITALS:

{A)

(B)

(C)

(D)

Further to a Facility Agreement (as defined below) the Security Trustee has agreed to make a facility
{the “Facility") available to the Borrower {as defined therain).

The Borrower (and others) have entered into the Facility Agreement as Obligors and it is a condition
precedent {among others) of the Facility being made available that the Assignors enter into this
Deed as security for the Secured Obligations.

It is intended by the parties to this Deed that this document will take effect as a deed despite the fact
that a party may only execute this Dead under hand.

The Security Trustee is acting under and holds the benefit of the rights conferred upon it in this
Deed on trust for the Secured Parties.

IT 1S AGREED as follows:

1
1.1

Definitions and Interpretation
Definitions
in this Deed:

“Assigned Rights” means the righls and property expressed to be assigned in Clause 3
{Assignment).

“Ceilateral Rights” means all rights, powers and remedies of the Security Trustee provided by this
Dead or by law.

“Drawdown Notice” has the meaning given to such term in the Limited Partnership Agreament.

"Facility Agreement” means the revclving facility agreement dated on or about the date of this
Deed and made between, among others, the Borrower and Wells Fargoc Bank, National
Association, London Branch as Arranger, Griginal Lender, Agent, Security Trustee and lssuing
Bank as defined therein.

“Limited Partner Documents” has the meaning given to such term in the Facility Agreement,

‘Notice of Assignment” means a notice of assignment substantially in the form of the Schedule 1
or in such other form as may be agreed in writing between the Managear and the Security Trustee
fram time to time.




1.2

1.3

1.4
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"Limited Partnership Agreement” means the amended and restated limited partnership
agreement in relation to the Borrower dated 13 August 2014 (as amended and restated from time
to time in accordance with its terms).

“‘Related Rights” means in relation to any such right, title, interest, benefit or property, all present
and future:

(=) money and proceeds paid or payabla in relation o such rights or property; and

{b} all other rights and assets aftaching to or deriving from such rights or property or
exercisable as a result of the Assignors being party to or having an interest such rights or
propeny.

"Secured Obligations” mezns all obligations or liabilities due, owing or incurred to the Secured
Parties by the Obligors or any of them under the Finance Documents whether present or future,
actual or contingent (and whether incurred solely or jeintly, and whether as principal or surety or in
some other capacity).

Terms defined in the Facility Agreement

Uniess defined in this Deed or the context otherwise requires, a term defined in the Facility
Agreement has the same meaning in this Deed or any notice given under or in connection with this
Deed.

Construction

Clauses 1.2 {Construction) and 1.3 (Currency Symbols and Definitions) of the Facility Agreement
will apply as if incorporated in this Deed or in any notice given under or in connection with this
Deed.

Third Party Rights

A person who is not a party to this Deed has no right under the Contracts {Rights of Third Parties)
Act 1999 to enforce or to enjoy any banefit of any term of this Deed.

Covenant to pay
Covenant to pay

The Assignors covenant with the Security Trustee to discharge each of the Secured Obligations on
their due date in accordance with their respective terms.

Potential Invalidity

Neither the covenant to pay in Clause 2.1 {Covenant to pay) nor the security created by this Deed
shall extend to or include any lisbility or sum which would, but for this Clause 2.2, cause such
covenant or security to be unlawful under any applicable law.

Assignment
Assignment of the right to issue and deliver any Drawdown MNotice

Each Assignor assigns absolutely and with full title guaraniee and as confinuing security to the
Security Trustee all of its right, title, benefit and interest, present and future, to:

{(a) require each Limited Partner to pay any amount of its Limited Partner Commitment and
to issue and deliver any Drawdown Notice in respect of its Undrawn Limited Partner
Commitments pursuant to the terms of the Limited Partnership Agreement and any other
Limited Partner Document; and




3.2

3.3
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3.5

{b) all of its present and future rights, title and interest in or to all Related Rights, in respect
of the rights described In paragraph {(a) above subject in each case to reassignment by
the Security Trustee in accordance with Clause 3.5 (Release).

Assignment of other rights

Each Assignor further assigns absolutely and with full title guarantee and as continuing security to
the Security Trustee all of its right, title and interest, present and future, to:

{a) all other rights, titles, powers and privileges {not specifically referred to in Clause 3.1
{Assignment of the right to issue and deliver any Drawdown Notice}) related to or arising
out of its rights to or in respect of the Undrawn Limited Partner Commitments, to enforce,
collect and receive any paymeants theraof including without limitation the right to require
the funding of Limited Partner Commitments under the Limited Parinership Agreement,
the right to demand payment in respect of the same, the right to receive any and al!
monies payable in respect of the same, all rights in respect of claims for damages for any
breach of obligations in respect of the same, any and all realiocation rights thereunder,
ali rights under any warranties and indemnities given in respect of the same, all other
rights, titles, powers and privileges related to or arising cut of such rights, and to enforce
payments of the sams (including, without limitation, sli rights and remedies contemplated
under any Limited Pariner Document} and generally otherwise to compel the
performance and observance of the same; and

(b) all of its present and future rights, fitle and interest in or to all Related Rights, in respect
of the rights described in paragraph {a) above subject in each case to reassignment by
the Security Trustee in accordance with Clause 3.5 (Release).

Priar to a continuing Event of Default

Notwithstanding the assignment of rights made under Clauses 3.1 {Assignment of the right to issue
and deliver any Drawdown Notice) and 3.2 (Assignment of ather rights), prior to the ocourrence of
an Event of Default which is continuing:

(@) each Assignor shall be entitled to deal with the Assigned Rights and to exercise its rights
in relation to the Assigned Rights, in sach case in accordance with the terms of the
Limited Partner Decuments and the Finance Documeants: and

{b) all amounts due and payable from time to time in relation to the Assigned Rights shail be
payable to the Assignors, or as they may otherwise direct, in each case in accordance
with the terms of the Finance Documents.

Security Trustee assumes no obligations

The Security Trustee shall not be under any obligation in relation ta the Assigned Rights whather
directly or indirectly as a consequence of this Deed and each of the Assignors shall at all times
remain liable to perform all obligations which it has agreed to perform in respect of the Assigned
Rights.

Release

Upen the Security Trustee being satisfied that the Secured Obligatinns have been irrevocably pald
and discharged in full, and where the Finance Parties have no further actual or contingent
cbligations to make advances or provide other financial accommodation to the Assignors or any
other person under the Finance Documents, the Security Trustee shail, at the request and cost of
the Assignors reassign to the Assignars the Assigned Rights, subject to Clause 10.8 {Avoidance of
Payments) and without recourse to, or any representation or warranty by, the Security Trustes or
any of its nominee(s).




Notice of Assignment

(a)

{c)

The Assignors shall ensure that they send to each Limited Pariner by courier to the
address listed below or by e-mail {o the address listed below, unless a Limited Partner
has communicated another address or e-mall address to the Assignors in which case the
Assignors must ensure that they send to the last address or e-mail address so
communicated, on the date hereof a Notice of Assignment duly executed by or on behalf
of the Assignors. Evidence of such notice having been sent to each such Limited Partner
shall be delivered to the Security Trustee as the Security Trustee shall reasonably
request.

¥ any new Limited Partner accedes to the Limited Parinership Agreement {a “New
Limited Partner”) the Assignors shall promptly (and in any event within 2 Business Days
of such accession) serve a Notice of Assignment on such New Limited Partner.

Any instruction contained in the Notices of Assignment sent to any Limited Pariner
pursuant to this Clause 4 may not be revoked or amended without the Security Trustee's
prior written consent.

Assignors' Undertakings

Undertakings

Each Assignor shall:

(a)

Negative pledge
{i) not create or permit to subsist any Security over any of its assets,
{ii) not:
(A) sell, transfer or otherwise dispose of any of its assets on terms
whereby they are or may be leased to or re-acquired by an Assignor;
(B} sell, transfer or otherwise dispose of any of its receivables on
recaurse terms;
(C) anter into any arrangement under which maoney or the benefit of a
bank or cther account may be applied, set-off or made subject to a
combination of accounts; or
({8} enter into any other preferential arrangement having a similar effact,

in circumstances where the arrangement or transaction is entered Into primarily
as a method of raising Financial indebtedness or of financing the acquisition of
an asset,

Paragraphs (i} and (i) above do nat apply to any such Security permitted under the
Facility Agreement.

Not Jegpardise

Not do or permit to be done any act or thing which might reasonably be expecied to
jeopardise the rights of the Security Trustee in the Assigned Rights or which might
adversely affect or diminish the Assigned Rights.

Notify

Promptly notify the Security Trustee of any circumstances which give dse, or may
reasonably be expected to give rise, to a claim on or in relation o the Assigned Righls.
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6.2

{d) No set off etc

Nat take or omit to take any action which might reasanably be expected to result in (i) the
alteration or impairment of any of the Assigned Rights or the Collateral Rights: (i} any
default of any of its obligations under the Limited Parinership Agreement; or (iii) any
counterclaims or rights of set-off arising under the Limited Partnership Agreement,

Further Assurance
Covenant for Further Assurance

The Assignors will promptly at their own cost do all such acts or executs ail such documents
{including assignments, transfers, mortgages, charges, notices and instructions} as the Security
Trustee may reasonably specify (and in such form as the Security Trustee may reasonably require)
in favour of the Security Trustee or its nominee(s) for the purpose of exercising the Collateral
Rights or perfecting the Security created or intended to be created in respect of the Assigned
Rights {which may include but will not be limited to the execution by the Assignors of a mortgage,
charge or assignment over all or any of the assats constituting, or intended to constitute, the
Assigned Rights) or for the exercise of the rights, powers and remedies of the Security Trustes
provided by or pursuant to this Deed or by law in each case in accordance with and as permitted or
cantemplated by or under this Deed.

Covenants and Warranty

The fallowing warranty and covenant shall be deemed to apply to any action taken by any Assignor
to comply with its obligations under Clause 6.1 and to have been given by each such Assigner in
respect of any such action and in respect of each other Assignor:

{(a) each Assignor has the right to take such acticn in respect of the Assigned Rights; and

{b) each Assignor will atits own cost do all that it reasonably can to give the Security Trustes
orits nomines(s) the title and/or other rights that it purports to give.

Power of Atterney
Appaintment and Powers

Each Assignor, by way of security, irrevocably appeints the Security Trustee and any Receiver
severally (at the times set out below) o be its attorney and in its name, on its behalf to execute,
deliver and perfect ail documents and do all things that ihe attorney may consider to be required:

(a) At any time after the Security constituied by the Deed becomes enforceabie in
accordance with Clause 8.1 (Time for Enforcement):

(i) for exercising any power to issue and deliver any Drawdown Notice in respect
of the Undrawn Limited Pariner Commitments of the Limited Pariners under the
Limited Partnership Agreement;

(fi) for exercising all related powers to enforce the payment of any Undrawn
Limited Partner Commitments of the Limited Partners under the Limited
Partnership Agreement;

{iii} for exercising any power to apply any payment of Undrawn Limited Partner
Commitments o repay any such Assignor's obligations that are due, owing or
incurred under the Facility Agreement together with accrued interest thereon or
any other amounts due and payable by the Assignors under any other Finance
Document;




7.2

(iv) for enabling the Security Trustee to exercise, or delegate the exercise of, all ar
any of the Collateral Rights;

{v) for enabling any Receiver to exercise, or delegate the exercise of, any of the
rights, powers and authorities conferred on them by or pursuant to this power of
attorney, this Deed or by law,;

Where any cbligation is imposed on an Assignor under a Finance Document or any other
agreement binding on the Assignor and where such Assignor has falled to fully comply
with such abligation within a reasonable time, for the purpose of carrving out such
cbligation as the Security Trustes or Receiver sees fit inciuding, without limitation, the
execution and delivery of any deeds, charges, assignments or other security and any
transfers of the assets subject to the securlty;

Following the appointment of the Security Trustee or Receiver as altorney in accordance
with (a) or {b) above, for exercising all related and incidental powers conferred on the
Assignors which in the opinion of the Security Trustee or Receiver are necessary or
desirable to be conferred by the Assignors on the Security Trustee for any of the
purposes referred to in {2} or {b) above.

Ratification

The Assignors shall ratify and confirm all things lawfuily done and all documents executed by any
attornay in the exercise or purported exercise of his powers in accordance with this Clause 7.

Security Enforcement

Time for Enforcement

(a)

At any time after the occurrence of an Event of Default (which is continuing} or where the
Assignors or any of them requsest the Security Trustee to exercise any of its powers
under this Deed, the Security is immediately enforceable.

At any time following the Security becoming enforceables in accordance with paragraph
(a} above, the Receiver and the Security Trustee may without notice to the Assignors or
any of them or prior authorisation from any court, in its absolute discretion;

)] secure and perfect its title 1o all or any part of the Assigned Rights {including
transferring the same into the name of the Securily Trusiee or its nominee(s))
or otherwise exercise in reiation to the Assigned Rights all the rights of an
absolute owner,

{il) enforce all or any pant of the Security under this Deed (al the times, in the
manner and on the terms it thinks fit) and appropriate, hold, sell, or otherwise
dispose of all or any part of the Assigned Rights {at the time, in the manner and
on the terms it thinks fit (inciuding whether for cash or non-cash censideration));

(i) wheather or not it has appeointed a Receiver, exercise all or any of the powers,
authorisations and discretions conferred by the Law of Property Act 1825 {as
varied or extended by this Deed) on chargees and by this Dsed on any
Receiver or otherwise conferred by law on chargees or Recsivers; and

(iv) collect, recover or compromise, and give good discharge for any moneys paid
or payable to the Assignors under or in respect of the Assigned Rights, and
enforce {in any way whatscever including, without limitation, by way of
instituting proceedings in each Assignor's name) any rights or claims arising or
in respect of the Assigned Rights.
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8.2

8.3

5.4

8.5

Power of sale

(a)

The power of sale or other disposal conferred on the Security Trustee and on the
Receiver by this Deed shall operate as a variation and extension of the statutory power
of sale under Section 101 of the Law of Property Act 1825 and such power shall arise
(and the Secured Qbligations shall be deemed due and payable for that purpose} on
execution of this Deed, but shall only be exercisable after the Security canstituted by this
Deed becomes enforceable in accordance with Clause 8.1 (Time for Enforcement).

The restrictions contained in Sections 83 and 103 of the Law of Property Act 1925 shail
not apply to this Deed or to the exercise by the Security Trustee of its right to consclidate
all or any of the Security created by or pursuant to this Deed with any other security in
existence at any time or to its power of sale, which right shall only be exercisable after
the Security constituted by this Deed becomes enforceable in accordance with Clause
8.1 (Time for Enforcement).

Certificate

A certificate in writing by an officer or agent of the Security Trustee that the power of sale or
disposal has arisen and is exercisable shall be conclusive evidence of that fact, in favour of a
purchaser of all or any part of the Assignad Rights.

Assignee's liability

Meither the Security Trustee nor any Receaiver will be liable to account as mortgagee or morigagee
in possession in respect of the Assigned Rights or be liable for any loss upon realisation or for any
negiect or defauft of any nature whatscever in connection with the Assigned Rights for which a
mortgagee or mongagee in possession might as such be liable.

Right of Appropriation

(&)

(c)

To the extent that any part of the Assigned Righis constitutes “financial collateral” and
this Deed and the obligations of the Assignors hereunder constitute a “security financial
collateral arrangement” (in each case as defined in, and for the purposes of, the
Financial Collateral Arrangements (No. 2) Regulations 2003 {81 2003 No. 3228), as
amended, ({the “Regulations’) the Security Trustee shall, at any time after the Security
constituted by this Deed becomes enforceable in accordance with Clause 8.1 (Time for
Enforcement), have the right to appropriate all or any pant of such financial coliatera! in or
towards discharge of the Secured Obligations and may exercise such right to appropriate
upon giving written notice to the Assignors. For this purpose, the parties agree that the
vaiue of such financial collateral so appropriated shail be the market price of the
Assigned Rights determined by the Security Trustee by reference {o such process as the
Security Trustee may select, including independent valuation. The parties further agres
that the method of valuation provided for in this Deed shall constitute a commercially
reasonabie method of valuation for the purposes of the Regulations.

Subject to paragraph (c} below, the Security Trustee may at any time and from tme 10
time without notice at any time after the Security constituted by this Deed becomes
enforceable in accordance with Clause 8.1 {Time for Enforcemant), apply all payments
received in respect of the Secured Obligations in or towards discharge of such part of the
Secured Obligations in such order as the Security Trustes thinks fit and may convert,
purchase or exchange any currency for such purposs.

The Security Trustee may open a new accouni or accounts upon it receiving actual or
constructive notice of any Security or other interest affecting the Assigned Rights and
whether or not the Security Trustee opens any such account or accounts no payment
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8.6

0.2

9.3

raceived by the Security Trustee after receiving such notice shall (if followed by any
payment out of or debit to the relevant account or accounts) be appropriated towards or
have the effect of discharging the Secured Obligations outstanding at the time of
receiving such notice.

{d) All monies received, recovered or realised by the Security Truslee under this Deed
{including the proceeds of any conversion of currency) may in its discretion be credited to
and held in any suspense or impersonal account pending their application from time to
time or towards the discharge of any of the Secured Obiigations.

Statutory powers

The powers conferred by this Deed on the Security Trustee are in addition to and not in
substitution for the powers conferred on mortgagess and morigagees in possession under the Law
of Property Act 1925, the Insaivency Act 1986 or otherwise by law and in the case of any conflict
between the powers contained in any such Act and those conferred by this Deed the terms of this
Dead will pravail.

Receivers
Appaintment and Removal

At any time after having been requested to do so by the Assignors or any of them or at any time
after the Security constituted by this Deed becomas enforceable in accordance with Clause 8.1
{Time for Enforcement} whether or not requested to do so, the Security Trustee may at its sale
discretion by deed or otherwise (acting through an authorised officer of the Security Trustee),
without prior notice to the Assignors:

{a} appoint one or more persons to be a Receiver of the whale or any part of the Assigned
Rights;

{b) appoint one or more Receivers of separate parts of the Assigned Rights;

() remave {so far as it is lawfully able) any Receiver so appointed; and

{d) appoeint another person{s) as an additional or replacement Receiver(s).

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 9.1 {Appointment and Remaval) will
be:

(a) entitled to act individually or togsther with any other person appointed or substituted as
Receiver;
(b) for all purposes deemed to be the agent of the Assignors which shall be solely

responsible for his acts, defaults and lizbilities and for the payment of his remuneration
and no Recsiver shall at any time act as agent for the Security Trustee; and

{c) entitled to remuneration for his services at a rate to be fixed by the Security Trustee from
time to time (without being limited to the maximum rate specified by the Law of Property
Act 1925).

Statutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutary and other powers of
appointiment of the Security Trustee under the Law of Property Act 1825 {as extended by this
Deed) or otherwise and such powers shall ramain exercisable from time to time by the Security
Trustee in respect of any part of the Assigned Rights.
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9.4

9.5

9.5

9.7

Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Assignors) have and be entitied to exercise, in
relation to the Assigned Rights in respect of which he was appointed, and as varied and extended
by the provisions of this Deed (in the name of ar on behalf of the Assignors or in his own name
and, in each case, at the cost of the Assignors):

{a) all the powers conferred by the Law of Property Act 1925 on morigagors and on
mortgagees in possession and on receivers appeinted under that Act;

{b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act
1886 {(whether or not the Receiver is an administrative receiver);

{e) ail the powers and rights of an absolute owner and power to do or omit to do anything
which each Assignor itself could do or omit to do;

{d) the power to delegate (either generally or specifically) the powers, authorities and
discretions conferred on it by this Deed {including the power of attorney) on such terms
and conditions as It shali see fit which delegation shall net preciude the subseguent
exercise, any subsequent delegation or any revocation of such power, authority or
discretion by the Receiver itself, and

(&) the power to da all things (including bringing or defending proceedings in tha name or on
behalf of the Assignors) which seem o the Receiver to be incidentai or conducive to:

()] any of the functions, powers, authornities or discretions conferred on or vested in
him,

i) the exercise of any of the Coilateral Rights (including realisation of all or any
part of the Assigned Rights}; or

(iif} bringing to his hands any assets of the Assignors forming part of, or which
when got in would be, the Assigned Rights.

Consideration

The receipt of the Security Trustee or any Receiver shall be a conclusive discharge to a purchaser
and, in making any sale or disposal of any of the Assigned Rights or making any acquisition, the
Security Trustee or any Receiver may da so for such consideration, in such manner and on such
terms as it thinks fit.

Protection of purchasers

No purchaser or other persan dealing with the Security Trustee or any Recsiver shall be bound to
inquire whether the right of the Security Trustee or such Receiver to exercise any of its powsrs has
arisen or become exercisable or be concerned with any propriety or regularity on the part of the
Security Trustee or such Receiver in such dealings.

Discrations

Any liberty or power which may be exercised or any determination which may be made under this
Deed by the Security Trustee cr any Receiver may be exercised or made in its absolute and
unfettered discretion without any obligation to give reasons.
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101

10.2

10.3

10.4

10.56

10.6

Effectiveness of Collateral
Security Cumulative

The security constituted by this Deed and the Collateral Rights shall be cumulative and shall be, in
addition to and independent of every other security which the Security Trustee may at any time
held for the Secured Obligations or any rights, powers and remedies provided by law. No prior
security held by the Security Trustee over the wheole or any part of the Assigned Rights shail merge
into the collateral constituted by this Deed. This Deed shall not be affacted by any other security or
guarantee now or hereafter held by the Security Trustee for all or any part of the Secured
Obligations nor shall any such other security or guarantee of liability to the Security Trustee of or
by any person not a party to this Deed be in any way impaired or discharged by this Deed nor shall
this Deed in any way impair or discharge such other security or guarantee.

No Waiver

No failure to exercise, nor any delay in exercising, on the part of the Security Trustee, any right or
remedy under this Deed shall operate as a waiver of any such right or remedy or constitute an
election to affirm this Deed. No single or partial exercise of any right or remedy shall prevent any
further or other exercise or the exercise of any other right or remedy of the Security Trustee. The
rights and remedies are cumulative and not exclusive of any rights or remedies provided by law.

Hlegality, Invalidity, Unenforceability

if, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under the law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions of this Deed nor the iegality, validity or enforceability of such provision under
the law of any other jurisdiction will in any way be affectad or impaired.

No liability

None of the Security Trustee, its nominee(s) or any Receiver appointed pursuant to this Deed shall
be liable by reason of (a) taking any action permitted by this Deed or (b) any neglect or default in
connaction with the Assigned Rights or (c) the taking possession or realisation of all or any part of
the Assignad Rights, except in the case of gross negligence or wilful default upen its part.

implied Covenants for Title

(&) The covenants set cut in Sections 3(1), 3(2) and 6(2) of the Law of Property
{Miscelianeous Provisions) Act 1894 will not extend to Clause 3 (Assignment).

{b} It shall be implied in respect of Clause 3 {Assignment) that the Assignars are assigning
the Assigned Rights free from all charges and encumbrances {(whether monetary or not)
and from all other rights exercisable by third parties {including liabilities imposed and
rights conferred by or under any enactment).

Continuing security

{a) The Security from time to time constituted by this Deed is a continuing security and will
remain in full force and effect as a continuing security until irrevacably and fully released
or discharged by the Security Trustee.

(b} No part of the Security from time to time constituted by this Deed will be considered
satisfled or discharged by any intermediate payment, discharge or satisfaction of the
whole or any part of the Secured Obligations.
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10.7

10.8

i0.9

10.10

10.11

immediate recourse

Each Assigrior waives any right it may have of first reguiring the Security Trustee to proceed
against or enforce any other rights or security or claim payment from any persan before claiming
from the Assignors under this Deed. This waiver applies irrespective of any law or any provision of
this Deed to the contrary,

Avoidance of Payments

Notwithstanding Clause 3.5 (Release) if the Security Trustee considers there {o be a reasonable
prospect that any amount paid or credited to it is capable of being avoided or reduced by virtue of
any bankruplcy, insolvency, liquidation or similar laws the liability of the Assignors under this Deed
and the Security constituted by this Deed shall continue and that amount shall not ba considered to
have baen irrevocabiy paid.

Non-competition

Lintil the irrevocable discharge of the Secured Obligations referred to in Clause 3.5 (Releass), no
Assignor will exercise any rights which it may have by reason of performance by it of its obligations
under this Deed:

{a) to be indemnified by an Obligor; andfor

{b) to claim any coniribution from any guarantor of any Obligor's obligations under this Deed,
the Facility Agreement or any other Finance Document; and/or

(c) to take the benefit {in whole or in part and whether by way of subrogation or otherwise) of
any right of the Security Trustee or any cther Secured Party under this Deed or any
Secured Party under any other guarantee or other Finance Document or security taken
pursuant to, or in connection with, this Deed or any other Finance Document by any
Secured Party.

Turnover Trust

(a) No Assignor shall accept or permit to subsist any collateral from any Qbligor or any other
person in respect of any rights each Assignor may have arising out of this Deed. },
despite this provision, any such coliateral shall be accepted or subsisting each Assignor
acknowledges that its rights under such collateral shall be held on trust for the Secured
Parties, to the exient necessary to enable all amounts which may be or become payable
to the Secured Parlies by the Obligors under or in cannection with the Finance
Documents to be repaid in full, and each Assignor shall if requested promptly transfar the
same to the Security Trustee or as it may direct for application in accordance with clause
32 {Application of Proceeds) of the Facility Agresment .

(b} if any Assignor receives any benefit, payment or distribution relating to the righis
mentioned in Clause 10.9 (Non-competition) it shall hold that benefit, payment or
distribution to the extent necessary to enable afl amounts which may be or become
payable to the Secured Parties by the Assignors or any of them under ar in connection
with the Finance Documents to be repaid in fulf on trust for the Secured Parties and shall
promptly pay or transfer the same o the Security Trustee or as it may direct for
application in accordance with clause 32 (Application of Proceeds) of the Facility
Agraement,

Waiver of defences

The obligations of the Assignors under this Deed will not be affected by any act, omission, matter
or thing which, but for this Clause 10.11, would reduce, release or prejudice any of its obiigations
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10.12

10.13

under this Deed and whether or not known to the Assignors or any of them or the Security Trustes
or any of the Secured Parties including:

{a) any time, waiver or consent granted to, or compasition with, any Obligor or other person;

{b) the release of any other Obligor or any other person under the terms of any composition
ar arrangement with any creditor of any Obligor;

{c) the taking, variation, compromise, exchange, ranewal or release of, or refusal or neglect
to perfect, take up or enforce, any rights against, or security over assets of, any Obligor
or other person or any non-presentmant or non-observance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any
other security;

{d) any incapacity or lack of powers, authority or legal personality of or dissclution or change
in the members or status of, any Obligor or any other person;

(e) any increase of the Total Commitments or Commitments;

(f) any amendment, novation, supplement, exiension, restatement (however fundamental
and whether or not more onerous) or replacement of any Finance Document or any ather
document or security including without limitation any change in the purpose of, any
extension of or any increase in any facility or the addition of any new facility under any
Finance Document or other documents and any amendment, variation, waiver or releass
of any of the Secured Obligations;

{g) any unenforceability, illegality or invalidity of any cbhligation of any person under any
document or security;

{h) any change in an Assignor's Constitutional Bocuments or Limited Partner Documents; or

{i) insolvency or similar proceedings.

Assignors intent

Without prejudice to the generality of Clause 10.11 (Waiver of defences), each Assignor expressly
confirms that it intends that the Security created under this Deed, and the Coliateral Rights, shall
extend from time to time to any (however fundamental and of whatsoever nature, and whether or
not more onerous) extension of the Facility under clause 2.3 (Facility extension), or any other
variation, increase, extension or addition of or o any of the Facility Agreement and/or any facility or
amount made available under the Facility Agreement for any purpose including without limitation
the following: acquisitions of any nature; increasing working capital; enabling investor distributions
to be made; carmying out restructurings; refinancing existing facilities; refinancing any other
indebtedness; making facilities available to new borrowers; any other variation or extension of the
purposes for which any such facility or amount might be made available from time to time; and any
fees, costs andfor expenses associated with any of the foregeing.

Ratantion of Agreement

The Security Trustee may retain this Deed for such period after the discharge in full of the Secured
Obligations as the Security Trustee may reasonably determine and the Security and such
documents shall be deamed to have continued to be held during such period as security for the
Securad Cbligations.
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12.2
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14
14.1

Representations and Warranties

Each Assignor represents and warrants to the Security Trustee on the date of this Deed and on the
date of each Utilisation Request and the first day of each Interest Period by reference to the facts
and circumstances then existing that:

{a) the Assigned Rights are legally and beneficially owned by the Assignars free of any
Security other than the security created by this Deed;

(b) this Deed creates the Security which it purports to create and there is no reason, to the
best knowledge of each Assignor, why it may be avoided or otherwise set aside on the
liquidation or administration of the Assignors or otherwise; and

{c) this Deed creates first ranking Security in favour of the Secuwrity Trustse and is not
subject to any prior ranking or pari passu Security.

Indemnity
Indemnity

The Assignors shall, notwithstanding any release or discharge of all or any part of the Security,
indemnify the Security Trustes, its attorneys and any Receiver against any action, proceading,
claims, losses, liabiltias and costs which it may sustain as a consequence of any breach by the
Assignors of the provisions of this Deed, the exercise or purporied exercise of any of the rights and
powers conferred on the Security Trustee, its atlomeys and any Receiver by this Deed or
ctherwise relating to the Assigned Rights in each case except where any such action, proceeding,
claim, loss, liability and/or cost arises directiy from the gross negligence or wilfil misconduct of,
respectively, the Security Trustee, its attorneys and/or any Receiver.

Interest on Demands

If the Assignars or any of them fail to pay any sum on the due date for payment of that sum the
Assignors shall pay interest on any such sum (before and afier any judgment and to the extent
interest at a default rate is not otherwise being paid on such sum) from the date of demand until
the date of payment caiculated on a daily basis at the rate determined in accordance with the
provisions of clause 11.3 (Default Interest) of the Facility Agreement.

Application of Proceeds

All monays received or recovered and any non-cash recoveries made or regeived by the Security
Trustee or any Receiver pursuant to this Deed or the powers conferred by it shall {(subject to the
claims of any person having prior rights therete and by way of variation of the provisions of the Law
of Property Act 1925} be applied first in the payment of the costs, charges and expenses incurred
and payments made by the Receiver, the payment of his remuneration and the discharge of any
liabilities incurred by the Receiver in, or incidental o, the exercise of any of his powers, and
thereafter shall be applied by the Security Trustee {notwithstanding any purparied appropriation by
the Assignors) in accordance with clause 32 {Application of Proceeds) of the Facility Agreement.

Other Security Interests
Redemption or transfer

In the event of any action, proceeding or step belng taken to exerclse any powers or remedies
conferred by any prior ranking securily in case of exercise by the Security Trustee or any Receiver
of any power of sale under this Deed the Security Trustee may redeem such prior security or
procure the fransfer thereof to itself.
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143

14.4

15

16

17
171

17.2

Accounts

The Security Trustee may settle and pass the accounts of the prior security and any accounts sg
settled and passed will be conclusive and binding on the Assigners.

Caosts of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption or
transfer will be paid by the Assignors to the Security Trustee on demand together with accrued
interest therson (after as well as befors judgment) at the rate from time to time applicable to unpaid
sums specified in the Facility Agreement from the time or respective times of the same having
been paid or incurred until payment thereof (after as well as before judgment).

Subsequent Inferests

If the Security Trustee at any time receives notice of any subsequent morigage, assignment,
charge or other interest affecting all or any part of the Assigned Rights, all payments made by the
Assignors to the Security Trustee or any of the Secured Parties after that time shall be reated as
having been credited to a new account of the Assignors and not as having been applied in
reduction of the Secured QObligations as at the time when the Security Trustee received natice.

Suspense Accounts

All monies received, recovered or realised by the Security Trustee under this Deed (including the
proceeds of any conversion of currency) may in the discretion of the Security Trustee be credited
to any interest bearing suspense or impersonal account maintained with the Security Trustee or
any bank, building socisty or financial institution as it considers appropriate and may be held in
such account for so long as the Security Trustee may think fit panding their application from time to
time (as the Security Trustee is entitled to do in its discrelion) in or towards the discharge of any of
the secured obligations and save as provided herein no party will be entitled to withdraw any
amount st any time standing to the credit of any suspense or impersonal account referred o
above.

Currency Conversion

The Security Trustee may convert any money received, recovered or realised or subject fo
application by it under this Deed from ane currency to ancther, as the Security Trusiee thinks fit
and any such conversion shall be effected at the Security Trustee's spol rate of exchange at the
relevant time for obtaining such other currency with the first currency.

Assignment
Parmitted Successors

This Deed shall be binding upon and shall inure to the benefit of gach party and its direct or
subsequent legal successors, permitted transferses and assigns subject o 2ach party complying
with the conditions of assignment or transfer that are set out in the Facility Agreement.

Security Trustee Successors

This Deed shall remain in effect despite any amalgamation or merger (however effected) relating
to the Security Trustee; and referances to the Securily Trustee shall include any assignee or
successor in fitle of the Security Trustee and any person who, under the faws of its jurisdiction of
incorperation or domicile, has assumed the rights and cbligations of the Security Trusiee under
this Deed or to which, under such laws, those rights and obligations have been transferred.
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18 Joint and Several Liability

The liabilities and obligations of each of the Assignors hereunder shall at all times be joint as well
as several,

19 Waivers and Counterparis

19.1 Waivers

No waiver by the Security Trustee of any of its rights under this Deed shall be effective unless
given in writing.

18.2 Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as if the
signatures on the counterparts were on a single copy of this Deed.

20 Amendment

No variation of the terms of this Deed shall be valid unless in writing signed by the Assignars and
confirmed in writing by the Security Trustee and any breach of this Deed may be waived before or
after it ocours only if the Security Trustee so agrees in writing. A waiver given or consent granted
by the Security Trustee under this Deed will anly be effective if given in wriling and then only in the
instance and for the purpose for which itis given.

21 Govarning Law

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

22 Enforcement
Jurisdiction of English Courts

221 The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed (including a dispute relating to the existence, validity or termination of
this Deed or the consequences of its nullity) or any non-contractual obligations arising cut of orin
connection with this Deed (a “Dispute”),

22.2 The parties agree that the courts of England are the most appropriate and convenient courts to
settle disputes and accordingly no party will argue to the contrary.

22.3 This Clause 22 is for the benefit of the Security Trustee only. As a result and notwithstanding
Clause 221, it does not prevent the Security Trustee from taking proceedings relating o a Dispute
in any other courts with jurisdiction. To the extent allowed by law, the Security Trustee may take
concurrent proceadings in any number of jurisdictions.

THIS DEED has been signed on behalf of the Security Trustee and executed as a deed by esach of the
Assignors and is intended to be and is hereby delivered by it as a deed on the dats specified above.
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To:

and

SCHEDULE 1

Form of Notice of Assignment

[Each Limited Pariner of NPS European Property Il L.P. to be specified] {the “Limited Partner’)
NFS European Froperty i1 L.P,

Date:

Dear Sirs,

1

We, NPS European Property Il L.P., Rackspring Single Client il (General Partner) LLP and
Rockspring Property investment Managers LLP, refer ta the limited parinership agreement of NPS
European Property ! L.P. dated 2014 as amended, suppiemented and/ar
restated from time to time (the "Limited Partnership Agreement”), Unless statad otherwise, terms
defined in the Limited Partnership Agreement shall have the same meaning in this natice.

We, NPS European Property i L.P., Rockspring Single Client |l {(General Partner) LLP and
Rockspring Property Investment Managers LLP give notice that, by a security assignment dated

2014 (the "Security Assignment"), we have assignad to Welis Fargo Bank
National Assaciation, London Branch (the “Security Trustee"} ail cur present and future right, title
and interest in and to the following:

(a) the right under clause 5.2 (Limited Pariners} of the Limited Partnership Agreement to
require Drawdown Notices to be delivered to the Limited Partner and fo enfarce, collect
and receive Undrawn Commitments from the Limited Partner (including, without
limitation, all present and future claims, causes of action, paymants and proceads in
respect thereof) on behalf of the Partnership: and

(b) the right in the Limited Partnership Agreement to reguire payment of Undrawn
Commitments from the Limited Partner an behalf of and in the name of the Partnership
under the Limited Fartnership Agreement. ’

All Undrawn Commitmeants payable by you to the Parnership in connaction with the Limited

Partnership Agreement pursuant to any Drawdown Natice, shall be paid to the following accaunt:

Bank:
Account Number:

IBAN:
Reference:

Attention:

With effect from your receipt of a notice at any time after the Security Assignment has becoms
enforceable (which will be notified to you by the Security Trustee):

{a) all remedies provided for in the Limited Partnership Agreement or available at law or in
equity shall be exercisable by the Security Trustes; and

(b) alt rights to compel performance of the Limited Parinership Agreement shall be
exercisable by the Security Trustee, although we shall remain liable to perform ail the
obligations assumed by us under the Limited Parinarship Agreement.
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5 These instructions may not be revoked, nor may the terms of the Limited Partnership Agreement
be amended or varied in 8 manner adverse to the interests of the Finance Paries in the opinion of
the Agent acting reasonably, waived or terminated, without the prior written cansant of the Security
Trustes,

8 Please confirm your agreement to the above by completing the Investor Letter as agreed by you
and the Partnership and returning it to the Security Trustes (with a copy to us NPS European
Property !l L.P., Rockspring Single Client i1 {General Partner) LLP and Rockspring Property
fnvestment Managers LLP).

7 This notice (and any acknowledgement) is governed by English law.

Yours faithfully,

For and on behalf of

NPS European Property lI L.P.

acting by its general partner

Rockspring Single Cilent | {(Genera! Partner) LLP

For and on behalf of
Rockspring Property Investment Managers LLP

For and on behalf of
Rockspring Single Client i {General Partner) LLP

Countersigned by

For and on behalf of
Wells Fargo Bank Naticnal Association, Landen Branch
{as Security Trustee}
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SIGNATURES

The Borrower

EXECUTED as a DEED by

NPS EUROPEAN PROPERTY Il LIMITED PARTNERSHIP
acting by its general partner,

ROCKSPRING SINGLE CLIENT H {(GENMERAL PARTNER) LLP

............................................................... Signature of designated member

............................................................... Mame of designated member

............................................................... Signature of designated member
............................................................... Name of designated member
In the presence of;

Signature of witness

Name of witness

Address of witness

The General Partner

EXECUTED as a DEED by
ROCKSPRING SINGLE CLIENT Il {(GENERAL PARTNER) LLP

............................................................... Signature of designated member

............................................................... Mame of designated member

............................................................... Signature of desighated member
............................................................... Name of designated member
In the presence of:

Signature of witness

Name of wilness

Address of witness
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The Manager

EXECUTED as a DEED by
ROCKSPRING PROPERTY INVESTMENT MANAGERS LLP

............................................................... Signature of designated member
............................................................... Name of designated member
In the presence of:

Signature of witnass

Name of witness

Address of witness
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By the Security Trustee

For and on behalf of
WELLS FARGO BANK, NATIONAL ASSQCIATION, LONDQN BRANCH
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