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Registration of a Charge

LLP name in full: AEPEP (SCOTLAND) GP II, LLP
LLP Number: S0305279

Received for filing in Electronic Format on the: 23/09/2022 XBD6V3SQ

Details of Charge

Date of creation:  20/09/2022
Charge code: S030 5279 0013

Persons entitled: BARCLAYS BANK PLC AS AGENT AND SECURITY TRUSTEE FOR THE
SECURED PARTIES (AS DEFINED IN THE INSTRUMENT EVIDENCING THE
CHARGE ACCOMPANYING THIS LL MRO01)

Brief description:
Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 AS APPLIED BY
THE LIMITED LIABILITY PARTNERSHIPS (APPLICATION OF
COMPANIES ACT 2006) REGULATIONS 2009 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.
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Certified by: JAMES WILSON ON BEHALF OF DENTONS UK AND MIDDLE EAST
LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: SO305279

Charge code: SO30 5279 0013

The Registrar of Companies for Scotland hereby certifies that a charge
dated 20th September 2022 and created by AEPEP (SCOTLAND) GP

II, LLP 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 23rd September 2022 .

Given at Companies House, Edinburgh on 23rd September 2022

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 Sl 2009/1804
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{Agent and Security Agent)

Dentons UK and Middie Cast LLP
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Edinburgh
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DEED OF CONFIRMATION

Between

(1
(2}

The Obligors listed in Part 1 of the Schedule (each an Obligor and together the Obligors);

Barclays Bank plc as agent and security trustee for the Secured Parties {the Security
Agent}).

Whereas

A

The Obligors and the Sacurity Agent (amongst others) have entersd into a facility agreemeant
originally dated 22 September 2015 as amended on 20 September 2018 and 21 December
2020 and as amended and restated on 27 October 2021 and as further amended and
restated on or about the date of this Deed of Confirmation (the Facility Agreement).

FPursuant to the terms of the Facility Agresment, sach Obligor granted in favour of the
Security Agent various security documents including, but not limited to, those listed in
Schedule 2 {the Security Documents).

The Obligors and the Security Agent have agreed 1o amend and restate the Facility
Agraemant pursuant to the terms of an amendment and restatement agreement

(the Amendment and Restatement Agreement) daled on or about the date of this Deed of
Confirmation betwean, among others, the Obligors and the Security Agent.

Under the terms of the Amendment and Restatemeant Agreement, the Obligors are required to
enter into this Deed of Confirmation 1o confirm the terms of the Security Documents,

It is agreed:

1

2.1

2.2

2.3

General

Terms defined in the Facility Agreement (as amended and restated pursuant o the
Amendment and Restatement Agreement) have the same meaning when used in this Deed of
Confirmation.

Confirmation and Amendment

Each Obligor irrevocably and unconditionally confirms for the benefit of the Security Agent
that:

the Security Documents to which it is & party and the security granted thereunder remain in
full forcs and effect notwithsianding the entry inio this Deed of Confirmation and the
Amendment and Restatement Agreement;

with effect on and from the date of this Deed of Confirmation, the Security Documents will be
supplemented by this Deed of Confirmation so that all references in the Finance Documenis
to the Security Documents shall include this Deed of Confirmation and this Desd of
Confirmation shall be read as one with the Security Documents; and

with effect on and from the date of this Deed of Confirmation, any reference in any Finance
Docurnent to a Finance Document will include such Finance Document as amended, varied,
supplemented, novated, restated or replaced from time to time.
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3 Counterparts

This Deed of Confirmsation may be execuied 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 of
Confimation, pursuant to the Legal Writing (Counterparts and Delivery) {Scotland) Act 2015,

4 Partial Invalidity

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

5 Third Party Rights

This Deed of Confirmation does not create any rights in favour of third parties under the
Contract (Third Party Rights) (Scotland) Act 2017 to enforce or otherwise invoke any
provision of this Deed of Confirmation.

6 Governing Law
This Deed of Confirmation is govemned by Scots law,

IN WITNESS WHEREOF this deed of confirmation consisting of this and the preceding page and the
atlached Schedule is execuled as follows:

SUBSCRIBED for and on behalf of
ARES EURCPEAN PROPERTY ENHANCEMENT PARTHERS I, L.P.
acting by its manager, ARES MANAGEMENT UK LIMITED

. Newt fede, New Yok

e

{
onthe ... 7. 2022

acting by ........... Director/Authorised Signatory
w} AR kf&?fkﬁw}‘ﬁ%’“ﬂ’wﬂ ..... Full Name

befora this witness:
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SUBSCRIBED for and on behalf of
AEPEP (SCOTLANKD) GP I, LLP {as General Parther),
acting by managing member AEPEP (SCOTLAND] MANAGER Il LIMITED

acting b;lw _ e DirectorfAuthonised Signatory

.Qﬁéﬁi@.&mm ....... IR Full Name

hefore this witness:

@;gg‘g&gﬁ(ﬁ -

Name .. 3\;\“ %ﬂi j Aﬂ . iﬁ W/Mf/

Address .
SUBSCRIBED for and on behaif of
ARES MANAGEMENT UK LIMITED (as Manager)

on the ;j Z day of .. fﬁf {fﬁf}f’f -~ 2022

Neows T ﬁ: Alewd ‘fw’fm

at L e L L T LA
3
on the Wf:? . 2022
acting by .. Director/Authorised Signatory

Jéﬁ’i%ﬁ“ jcii [Motdoon

Full MName

SAECAIAW09451 00302/85810300.3
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Subscribed for and on behalf of the said
BARCLAYS BANK PLC

AN\TAS OOM %\H—\ (name) _ {signature).

an Authorised Signatory

before this wi 5 .
Name \‘USTINE’DUTHA'LEK

nasrss . |

20 September 2022
DATE OF DELIVERY ..o verirancvcniniese i e
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This is the Schedule referred to in the foregoing deed of confirmation between the Obligors and

Barclays Bank plc

Schedule

Part 1 - The Obligors

Narme of Obligor

Original Jurisdiction

Registration number

ARES European Property Scotland SL020094

Enhancement Partners II; L.P.,

-acting by its manager ARES

Management UK Limited

AEPEP (Scotland) GP Il, LLP Scotland 50305279
England 08708339

ARES Management UK. Limited

SXEC/JAW/109451.00302/65810300.3
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Part 2 — Security D_ocuments“‘

' Obligors

Security

Date of Creation

ARES Eurepean Property
Enhancement Partners il, L.P.,
AEPEP (Scotland) GP I, LLP
and ARES Management UK
Limited

Assignation in-Security

22 September 2015

ARES Eurdpean Property
Enhancement Partners.Il, L.P.,
AEPEP (Scotland) GP [i, LLP
and ARES Management UK
Limited '

Assignation in Security’

31 March 2016

ARES European Property
Enhancement Partners il, L.P.,
AEPEP (Scotland) GP i, LLP
and ARES Management UK
Limited '

Assignation in Security

5 September 2016

ARES European Property
Enhancement Partners I, L.P,,
AEPEP (Scotland) GP [, LLP
and ARES Management UK
Limited

Assignation in Security

27 September 2016

SXECLIAWI109451.00302/85810300.3
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ABSIGNATION IN SECURITY
between
ARES EUROPEAN PROPERTY ENHANCEMENT PARTNERS II, L.P.
and

AEPEP (8COTLAND) GP I, LLP
and

ARES MANAGEMENT UK LIMITED
and
BARGLAYS BANK PLC
as Security Agent

ra: Contract Rights
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THIS ASSIGNATION IN SECURITY betwesn:

{1}

(2)

(3)

4)

ARES EUROPEAN PROPERTY ENHANCEMENT PARTNERS I, L.P. (reglstered
number S1.20094) whose registered office Is at 60 Lothlan Road, Festival Salars,
Bdinburgh, EH3 8W (the “Partnarship”)

AEPEP (SCOTLAND) GP 1, LLP (registered number 80305278) whose raglstered
office |s af 50 Lothlan Road, Festival Squers, Edinburgh, EH3 9WJ (the "General
Parinar"); and

ARES MANAGEMENT UK LIMITED, & limited company reglstered in England (No.
08708339) whose registered affice Is at &th Flaor, 8 8t. Andraw Streat, Londen
EC4A BAE (the "Manager"),

each of the Partnership, the General Partner and the Manager belng en "Assignar’
and together the "Asslgnors”; and

BARCLAYS BANK PLC as securlty trustee for each of the Secured Parties
(the "Securlty Agent")

WHEREAS

(A)

(8)

The Sacured Partles have agreed to make avallable to the Partnership, amaongst
others, certaln leans andfor ather finenclal faclltles.

it Is a conditlon precedent to thoss fadllities baing mads avallable that the Assignars
enter into this Assignation.

NOW THIS ASSIGNATION WITNESSES a8 follows:

1.

11

DEFINITIONS AND INTERPRETATION

Definitians

In this Assfgnation:

" Acknowledgement” means an acknowledgament substantally In the form set out in Part
2 of the Schadule (Acknowledgement of Assignation} {ar In such
other farm as the Securlly Agent shall egree),

“Assigned Rights” meane the rights and property exprassed to be assigned In Clause
3,2.1 and 3.2.2 {Assignation).

“Assighation” means {his assignation in securlty.

“Business Day” means a day (other than a Saturdsy or a Sunday) on which banks

are open for general businass in London.

RARID230/00183/21 590020 v




#Defauit Rate”

"Enforcement Event”

“Eac|lity Agreement”

“Insolvency Act”

“Liabllitles”

“Limited Partner”

“New Limited Parthers”

2
maans the rate of interest set oyt in Clause 11,3 (Default inforest)

of the Faclity Agrasment.

mesans the Agent andlor Security Agent exefeising any of Its rdghts
under Clavss 24.18 (Acceleration) of the Factlity Agreement.

tmeans the faclity agreement dated an of about the date hareof ang
made betwean, the Borrower, the General Partner, the Manager,
the Original Landers, the Agent, the Sacurity Agent, the Arrangers
and the lssulng Bank,

means the Insolvency Act 1986,

means all present and future llabliities and ebligations at any time
of any Assignor to any Finance Party under the Fihange
Daguments, both actual and contihgent and whether incuirad solsly
of julntly or in any cther capacity together with any of the fallowing
Matters relating to o arising In respect of those liabililles and
obligations Under the Finance Documenis:

(&) any refinencing, novation, deferral or extension;

() any claim for breach of representatlon, warranty or
undartaking of an event of default or under any indemnity
given under or In connaction with any document or
agresment svidanclng or constituting any other Hability or
chllgation faliing within this definition;

{c} any clalfn for damages or restitution; and

{d) any clalms as a result of any recovety by any Assignor of
a payment on the grounds of praference of olherwlsa,

and any afounts which would be Included In any of the above but
for Bny dlscherge, nhon-provablitty, unenforgeablilty or non-
allowance of those amounts In any Insolvency or other
proceadings,

fisans in relation to the Partnetship, each entity admitled to the
Partnership as  limited partner as at the date of this Assignatien.

means aach of.

{a) LUXRA SCS, SICAV-FIS {Subfund: MERA);

BARIOMION0193/31806328 v4




1.2

“Notice of Asslgnation"

“partnership
Agreement”

“Related Rights”

“Seheduia”

“Seoured Liabilities”

“Sagitred Partles”

Construction

(b) EPEP || Co-invest, L.P.; and

(a) Ares Master Emplayeé Co-pvest 2016 GP LLC In its
capaclty ag general partner of Ares Master Emplayae Co-
Invest Pregram 2016, L.P.

means the notica of assignation In the form set out in Part 1 of the
Schedule (Notlos of Assignation),

meshs the amanded and restated Hmited pertnershlp egresment
belwaen, amorigst others, the General Partner gnd Ares Initial
Limited Pariner Limitad, as the initial limlted partner, and binding on
the Investors who have subscribed as limitad pariners fromn time to
time In the parnership, dated 28 August 2016 and aa fuither
amended, restated, varled or supplemented fram time to {ime.

means alt prasent and future () money and proceeds pald ar
payable to or by the Assigrors in relation to the Assigned Righis;
and {il} alt other rights and assets attaching to or deriving from the
Assigned Rights or exercisable as a result of tha Assignors being
party to ar having an interest in the Assigned Rights,

meaans the achedule in 2 parts annexed fo this Asslgnation.

meana all Lizkllties and all other pressnt and future obligations at
any time due, owing or Incurred by the Partnership to any Secured
Pariy under the Finance Documents, hoth aciual and contingent
and whether Incurred salely or |ointly and as princlpal, surety or
guarantor or In ahy other gapaclty,

neans each Finance Parly from time ta time and any Recelver or
Delegate,

1.2.1 Unless a contrary Indication appears, any referancs in this Agsignation to;

(a) any "Asslgnor’, "Security Agent’, “Secured Party’, "Obligor” or

any other person shall he construed so as te [nclude Its succesaars
in tille, peimilted assigns, permitied assignees and permitied
transferaes and, In the case of the Saourlty Agent, any persan for
the time heing appointed as Secutlly Agent or Security Agents |n
accordance with the Finance Doouineants;
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{)

(c)

()

(e)

("

@

(k}

4
assets’ Includes present and future properties, revenuss and

rights of avery description;

the “Fac{llty Agreematit’, a "Finance Document® of any other
agraament ar Instrument s a reference io that Finance Document
ot olher agreement or Instrument as from time ta time amandad,
novated, supplamanted, replaced, extented or restated (howaver
futiclamentellyh

a “person” Includes any person, fitm, company, corporation,
govermment, stafe or agency of 4 atate or any assocliatien, frust or
parthership (whether ar not having separate legal persanailty) or
twa or mare of the foregoing;

a “regulation” includes any reguiation, rule, officlal  directive,
request ar guideline (whether or not having the force of law) of any
govemmental, intergovernmentaf aor supranatlonal bedy, agency,
depariment or reguiatory, self-regulatory or other authority or
organisatlon;

a provislon of law Is & reference to that provisien as from tme to
time amended or re-enacted;

"disposal’ Includss & sale, transfer, grant, lease or other dlisposal,
whelher voluntary or Involurtary (and "dlspose” ehali be construed
accordingly);

sdoeument’ inciudes any deed, instrumant {Including negotiable
Instrument) or other docurnent of any kind;

any matter ‘icluding” specific Instances or axamples af such
matter shali be construad without limitatlon to the genefality of that
matter {and references to "include” shall be construed accordingly),

the "winding-up', "dissolution” or “administration® of a person
ghall be construed so as to include any equivalent or analogous
proceadings under the law of the jurisdiction in which guch person
s Incorporated or established, or any Jurlsdiction In which such
parson camles on busihess including the seeking of liquldailon,
winding-up,  reorganisation, dissolution,  adminlstration,
arrangement, adjustment, protection or rellef of debtors; and

Clauses and the Schedule are to the clauses and the sshedule fo
this Assignation,

HARIG2A0/00103/21982320 Wi




1.3

2.1

2.2

3.1

8
122 Clayse headings are for saas of refarence only,

1,23  Words In the singular shall Import the plural and vice versa.

1.2.4  Words defined in the Companles Act 2008 have the same meanings in
thls Assignation.

126  Terms definad In the Faclllty Agreement and the Partrierahlp Agreeément
have, Unless expressly defined in this Assignation, the same meaning
when used in this Assignatlan,

1,26 This Assfgnation fs a Transaction Securily Document and a Finance
Doagument.

127 A Default (including an Event of Default) is “gontinuing" If It has nat been
remedied or walved.

Sacurity trust provislons

The Securlty Agent holds the benefit of this Assigniation on tfust for the Seaurad
Partles In accordanos with alause 28 (Role of the Agent, Securlty Agent and Othars)
of the Facliity Agresment,

COVENANT TO PAY
Covehant to pay

The Assignors as princlgal debtors and not just as surety, covenant with the
Security Agent to pay, discharge and sallsfy the Securad Llabilitles when the same
becore due at the times end In thé manner provided In the Finance Posuments
whether by acceleration af otherwise,

Inferest

The Assignors shall pay interest an any amount detmandsd from It In accotdance
wlth this Asslgnation from the date of glich demand until such amount i8 Irravacsbly
disoharged and paid in full (such Interest to Bcerus on a delly hasis after as well a8
before Judgment or the llauidation bt adrinistration of the Assignors and to be
payable on demand) at the Default Rata,

CREATION OF SECURITY
General

This Asslgniation Is grantad:

it In savouy of the Sacurity Agent; and

BARIZIND01 8751805328 v




3.2

4.1

3.1.2

6
In security for the paymant of all the Secured Liabllities,

Assignatlon

3.2.1

3,22

3.23

324

Each Asslgncr essigns &Il Its right, tile and interest, present and future, 1o
jssue and deliver Drawdown Notices In respeat of tha Commlitments
{including any Remalning Loan Cammitment), Capital Contrlbutions and
Loan Contributions of the New Limited Partners pursuant to the terms of
tha Parinershlp Agreement and all of Its presant and future fights, fite and
intarest In or to all Related Rights.

Each Assignor assigns all lts right, title and Interset, present and future, to
ali other rights, fites, powers and priviieges (nat specifically referrad to In
Clauss 3.2.1) related to or arlsing out of Its rights to or In respect of the
Commiliments (inciuding any Remaining Loan Comrmitment), Capltat
Contributions and Loan Contributions of the New Limited Partners set out
Iy Clause 3.2.1 shove, to enforce any payments thereof and to any
guarantees theraof now exlsting or hereafter arlsing, and all of ts present
and future rights, title and interest In or to al Ralatad Rlights,

Notwithstanding the asslgnation of rights made under Clause 3.2,1 and
3.2.,2, prior to the occurrence of an Enforcement Event:

{a) each Assignar shall ba entlited lo deal with the Assighed Rights and
o exerciae Ifs rights In ralation to the Assigned Rights, I each case
In accardance with the tenis of the Finance Documents; and

() &l amounts due and payable from time lo time in relation fo the
Asslgned Rights shall be payable to the Assighors, or as thay may
otherwlse direct, In each case in accordance with the terms of the
Flnance Decumeénts.

The Security Agent shall not be undet eny obligatlan In relatior to the
Assloned Rights as a consequerice of this Asslgnation and each of the
Asslgnors shall at al! times ramaln fiable to perform all obligations which it
has agreed to perform in respect of the Aeslgnad Rights,

PROVISIONS AS TO SECURITY

Contlniing secufity

4.1

The security from time to ime created by this Assignation is a continuing
security and will remain in full foree and effect as a continuing security
until relsaszed or discharged hy the Security Agent.

SARM2H0 BIA10E8328 ¥
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4.2

4,3

4.4

7
412 No part of the security from time to tins created by {his Asslgnation wilf be

considerag satisfied or discharged by any intermediate peymant,
discharge or salisfaction of the whole or any part of the Seaured
Liahillties,

Additional security

‘This Asslgnation shall be without prejudice and in additien to any other secutlly
which may at any time be held by the Sedurity Agent of any othar Secured Parly
from an Assignor or any other person in respect of the whole or any part of the
Sacured Liabliltias and may be anforced [ndependently of any such othar securlty,

Ng obligation to take other enforcement proceedings

The Security Agent shalf not be obliged before exercising any of the rights confaired
on It by this Asslghation ot by law:

434  to make any demand of an Assignar ar any other person other than that
raquired by the terms of the Finanes Deaumants;

4.3.2 to take any acion, enforce any securlty, exercise any right of
cempensation or set-off or to obtain or enforce any Jutlgement, decree or
order In any cour against an Asslaner or any cther person;

433 o make or fle any clalm or proof in a winding up, liquidation,
administretion ar other Insolventy procesdings of an Assignor or any othar
person; o

434 o eénforde ar sesk to enforce any cther securlly taken In respect of any of
the obligations of an Assignor or any othet person under the Finance
Doclments.

Walver of Defences

The sbligations of each Assignor under thls Assignation will not be affected by any
act, omlssion malker of thing which, but for thls Clause 4.4 (Walvar of Defances),
would reduce, release of prejudice any of lts chligations under this Assignalion
fwithaut limitation and whether or not known to it of the Security Agent) Including:

4.4.1 any time, walyer ar consent granted fo, or compasition with, any Ohfigor ar
other pergon,

4.4.2 the releasa of arly other Cbligor or any ofier person under the tarms of
any composiion or arrangament with any creditor of any marmber af the
Graup;

BARNRA0/00192/31990320 vi

%




5.1

6.2

44,3

4,44

44,5

4.4.8

4.4.7

8
tha taking, varlation, compromise, exchange, renewal or release of, or

refusal or heglect to perfect, take up or enforce, any tights agalnst, or
securlty over assets of, eny Obilgor or other person or any nof-
presentation or non-observance of any formality or other requirament |
respect of any Instrument o any fallure to realise the full value of any
gacurlty;

any Incapacity or lsck of power, authority or legral pérsonality of of
dlssolutian or change In the members or siaius of an Obligor or any other
persin;

any amendment, novatian, supplement, extension (whether of maturlty or
otherwlse) or restatement (in each case hawaver fundamental end of
whatseéver naturs, and whether or not more onerous) of replacament of
any Finence Document or any other document or securlty, inchuging,
without limitation, ariy changé in the purpose of, any extenision of or any
increase In any faclity or the addition of any new faciiity under any
Finance Document or other documant or security;

any unanforceahillty, legality or Invalidity of any obllgation of any person
under any Flnanca Documetit or any other document or security; or

any Insolvency or similar proceedings.

PERFECTION OF SECURITY

Motices of Assignation

Immediately upan sxecution of thls Assignation the Assignors shall deliver a duly
complated Notice of Asslgnation in respect of the Partnershlp Agreement to each
New Limited Parther, and each Assignar must use reasonable endeavours to
procure that each New Limited Partner exécutes and delivers to the Sacurity Agent
ar Acknawladgement.

Further assirance

6,2.1

The Assighors shal! promptly do all such acts of (or to permit the Security
Agent to In the case of fiings) execute all such documents (Inciuding
assignments, assignations, transfers, mortgages, charges, notices and
instructions) as the Security Agent mey reasonably specify {and In such
form as tha Securlty Agent may reasonably requlre In favour of the
Security Agent or its nominea(s)):

BAR/0230/00193/31350326 v1




8.1

&2

6.3

9
{8)  lo perfect or protect the Sacurlty created or Intended to be created

under or evidenced by this Asslgnation {which may include the
axacutlon of 8 morigags, charge, assignment, assignation or other
Securlty ovet alt or any of the assets which are, or are intended to
be, the subject of the Security) or for the exarcise of any rights,
powers and remedies of the Security Agent provided by or pursuant
to this Asslghation or by law,;

(o) ta aonfer on the Securlly Agent Secwity over any praperty and
gssets of that Obligor located in any jurlsdletion equivalent or
similar to the Security Intendsd to be conferred by or pursuant to
this Asslgnation: and/or

{¢) tofadilitate the realisation of the assets which are, or are Intanded
to be, the subjsct of this Assignation.

522 Each Asslgnor shelt take all such reasonable actlon &s s available to It
(including making all flings and reglstrations) as may be necessary for the
pursase of the creatlon, perfaction, proteclion or malhtehance of any
Seourity conferred of intended to be conférrad on the Seourity Agent by or
pursuant to this Assignation,

UNDERTAKINGS

Each Asslgnar undertakes that unless otherwise agreed In writing by the Security
Aganl or ag expresaly permitted In the Fasllity Agreantent It shall;

Not enter Into a single transaction or a series of transactions (whether reiated or

not) and whether voluntarlly or Involuntarlly, to sell, transfer or otherwise disposs of

the whole ar any part of the Assigned Rights and will hot create or parmit to aubslst
any seourity interest on any part of the Assigned Rights or otherwise deal with any
part of the Assigned Rights, save as permitted under Clause 23,8 (Disposals) of the
Faclity Agreemant,

Mot do or permit to be done any act or thing which might reasonably be expacted to
materlally Jecpardise the rights of the Securly Agant In the Assigned Rights or
which might adversely affact tar diminish the Agsigned Rights,

Not take or émlt to take eny action which might treasonably bs expectad to result in:

6.3.1 the alteration ar Impalrment of any of the Assignad Rights or the Ralated
Rights;

8.3.2 any default of any of Itz obligatlons under the Partnership Agreemant; or
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6.5

B.1

10
63.3 any counterclalma or rights of set-off arising under the Parinership

Agreemant,
Duty to petform

Each Asslgnor agress that notwithstanding the provislens of Clause 3.2
{Assignation), It shall remain liable to perform all its chiigations undér and, prior to
the enforcement of the securlty created by this Assignation pursiant to Clauss 7
(When security becomaes enforceable), shall be entitled to exercise all rights,
ramedies, powers and discretions conferred on it uridar the Patinership Agréement
(inciuding, without prejudice to the foregaing gensrailty, the rights ghd obligaticns
contalnad In Article 6 {Capital Confributions) and Article 7 (Loan Gonkrlbutions) of
the Partnership Agreement) and the Security Agent shall not have any lability or
responsibiiity under any of the Pattnership Agresment to the Aselgnors or any other

party.
Faltura to perform

Without prejudice to Glause 8.4 {Duty to perform), if an Assignor falls to parform any
of lts obligations under the Partnershlp Agréement, the Saqurity Agent shall be
entitled, kut net reguired, lo perform or procure performands of such obligations,
and the amount of all payments made or costs Incutred by the Securlty Agent In that
tespsct, shall be reimbursed by lhe Asslgnor to the Securlty Agent within the
Relevant Perlod following a demand together with acgrued interest thereon at the
Default Rate from the time or respective times of the same havirg beeh pald o
Incurrad untit payment thereof (as well as after as before judgement),

WHEN SECURITY BECOMES ENFORCEABLE

The sacurlty created by this Assignation will hecoms immediately enforceable upon
an Enforeement Event,

ENFORGEMENT OF SECURITY
Enforcament

After the security created by this Assignatfon has become shiorceable in
dccordance with Clause 7 (When securify becomes enforcesble), the Securlty
Agent may notify the counterparty or cauhterparties to the Parinership, Agreement
that this Assignation has become enforceable and may (without any reguiremant to
glve notice to the Aesignois) elther In its own name of In the narme of the Assignors
i sych manner and on such terms as it may in lis sole discration think fit:
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a4.1.2

8.1.8

11
fake possesslon of the Assigned Rights or atherwise gxerclse Ip relation to
theim ali of tha rights of an absalute owner,

assign or transfer any ot all of the Agsigned Rights to any parsen on such
terms as the Secusity Agent conaiders eppropriate; and

collect, recaver or compromise, end give a good disaharge for, any
moneys pald or payable to the Asslgnors under or In respect of the
Assigned Rights, and enforca (in any way whatsoever Inaluding, withaut
limitation, by way of Instiiuting proceedings In that Aseignor's name) any
rights ar clalms arising under ot In respect of the Assigned Rights.

82 Protectlon of third parties

8.21

8.22

Nane of tha other parties to the Partnership Agrasinent fior any assignee,
fransferee or other persch dealing with, the Securlly Agent shall be
goncernad to enquire whather apy of the powerd exerclsed dr purported to
he exerclsad has arlsen of become exefclsable, whether any of the
Secured Liablites remains ouistanding, whether the Securlty Agent Is
guthotised ta act or es to the propristy or validity of the exercise or
purportad exeralse of any power and & certificate in writing by an offloer or
agent of the Securily Agent of that fact shall be conglusive evidenge In
fayour of an assignes or transferae of all ar part of the Assighed Rights.

The recelpt of the Security Agent shall he an absolute discharge to an
assignee or transferse from, or othar person dealing with, the Security
Agent and shall relieve that assignee, transfaree or other person of any
obligation to ses lo the application of any monles pald to or at the
discrstion of Securlty Agent and In making any assignment, trargfer or
disposal the Securlty Agent may do so for such gonsidaration, in stuch
manher and on such terms (ncluding paymant by Instalments) as it thinke
flt,

B.3 Protectian of the Security Agent

Tha Security Agent shall not be liable to the Asslgnars In respect of any loss of
damege which arlses out of the exerclse, the attempted or purparted exarclse or the
fallure to exercise any of its powars of for any other loss of any nature whatsoaver,

B.4 Delegation

8.4.1

Each of the Security Agent and any Delegate may, at any time, delegata
by power of attorney ar otherwize lo any parsen for any petlad, all or any
rlght, pewer, authority or discration vaatad In tn Its capaally as such.
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10,

164

10.2

12
8.4.2 That defegation may be méde upon any terms and cohditlans {Insluding
the power to sub-delagate) and subject ta any restrictions that tha Sequrlty
Agent or that Delegate (as the case may be) may, In lts dizaration, think fit
in the Interests of the Seoured Partles,

843 No Securlty Agent of Delegate shell be bourid to supérvise, ar be in any
way responaible for any damages, costs or looses Inourted by reason of
ary misgonduct, omisslon or default on the part of, any such delegate or
sub-delegate,

SET OFF

Anhy Finance Parly {Including the Security Agent on lte behalf) may set off any
matured oblligation dus from any Assignor under this Assfgnatlon agalnst any
matyred ohllgation owed by that Finance Party to that Assignor regardless of the
place of payment, bocking branch or currency of elther obligation. If the obligations
are In different currancies, the Flnance Parly may canvert efther obligation at a
market rate of exchange In lts usual course of business for the purpose of the set-
off,

RELEASE OF SECURITY
Release of sequrity

When the Secured Llabilities have been Irrevocably pald or dissharged in full to the
gatlsfaction of the Sacurity Agent and the Securlty Agent has ho further obligation to
provide predit facllities or olhar accommodation to any Obligor ar, If tha Securily
Agent so agrees, at any other time, the Securlly Agent shall, subjact to the
pravistons of Clause 11 {Avoldarics of Payments), 2t the request and cost of the
Agsignors, executs such documsrits as may be required to release the Security
areated or purpartad to be created pursuant to this Assighation and ra-assign the
Asslgned Rights o the Asaignors.

Entitlement to retain sequrlty

If eny payment or discharge of the Secured Liablities is, in the reasonabla opinion
of the Securlly Adent, llable to be avolded or invaiidated under any enaetment
relgting to bankruptey or insolvency, the Securlty Agent masy refuse fo grant any
release of the securlty areated by this Assignation for such further pariod as the risk
of stich avaldange or Invalidity continues.
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12,

1a.

14,

18,

16,1

13

AVOIDANCE OF PAYMENTS

No assurance, securlly or payment which may be avoided or adjusted under the
taw, Including under any statute rslating to bankruptay or Insalvency and no releasa,
sellament or discharge glven or made by the Security Agent on ihe falth of any
such assurance, securlty er payment, shall prejudice or affect the right of the
Security Agent to recover the Secured Llabilitles froim the Asslgnors (Ingluding any
monles which any Secured Paity may be compielled to pay or refund under the
provislons of the Insolvenay Act and any costs payable by it pureuant to or
otherwlse Incurred fn connection therewlth) and enforge the charges containad In
this Assignatian to the full extent of the Secured Liabilitles.

CUMULATIVE REMEDIES AND WAIVERS

The rights of the Seaurity Agent may he exerclsed as often as necassary, are
cumulative and are jn addition to its respectiva rights under ganarel law and may be
waived only In writing and specifically. Delay in the axerclss or non-exerclse of any
right shall not be a waiver of that right.

SEVERABILITY

If any of the provisions of this Assignation Is or becomes invalld, lllegal or
unenforceable that shall nat affect the validily, legality end enforcaahbllity of any
other provision in this Assignation,

EVIDENCE AND CALOULATIONS

Any cerflficate or determination by the Securlly Agent as to the amount of the
Secured Liabllities shall, in the absente of manifast arror, be conclusive and binding
on the Asslgnors for all purposes.

APPLICATION OF PROCEEDS
Application of proceads

Any moneys recelved by the Security Agent or any Receiver after the saourity
created by thls Assignation has bacome enforosable In accordance with Clause 7
{(When securily hecomes enforeeable) shall, sublect to the Facliity Agreement, ba
gpnlied In the following order of priority, notwithstanding any purported approptiation
by the Partnership:

16.1.1  in or towards payment of the costs and losses incurred, and paymenis
made, by tha Security Agent (in its ¢abacity as Securlty Agent only) andfor
apy Receivar undar or In connection with this Asslgnatlon and all
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16.2

16,

18.1

18.2

7.

14
remuneration dus to sny Recelver under or n connection with this

Asslgnation;

15.1.2 In or towards the payment or discharge of the Secured Llabllities in
docordanae With the tarms of the Finance Documents; and

15.4.3  in payment of any surpjus to the Assignors or ather persan enfitied (o It.

Othet clalis

The provisions of Clause 15,1 (Application of Proceeds) are subject to the payment
of any clalms having priorily over the sacurity created by this Assignation. This
Clause dogs not prajudice the right of any Securad Party fo recover any shortfall
fram the Assignors,

NEW ACCOUNTS
New Accounts

If the Security Adent at any time becomes aware of any subsequent security or
olher fike Intarest, matter, event or transaction affscting any of the Assigned Rights,
the Securlity Agent may open a new account or agoounts for the Asslgnors in its
books.

Ruling off

If the Security Agent doss not open any such hew account then, unlegs It glves
axprass written notlce to the Assignars to the contrary, the Seourlty Agent wili be
freated as If [t had in fact opened such aceount or accounts at the {ime when [t
hecame so aware and as from that time all payments by or on behalf of the
Asslgnors to the Security Agent will be credited or treated as having been cradited

1o a new account of the Assignors and not as having been applied in reduction of

the Secured Liabllities than outstanding.
SUSPENSE ACCOUNTS

Following enforcement of this Assignation, all monles recelved, recovered af
reaflsed by the Seaurlty Agent under this Asslgnation (including the proceeds of any
convarsion of ourrency) may In the diseretion of the Securlty Agent be credited fo
any Intereat bearing suspense or impersonal sceount malntained with any bank,
huilding socisty or financla! instlution as [t aensidars approprate and may bs held In
such account for so long as the Security Agent may think fit pending thelr
gppllcation from time to time (as tha Security Agant is entitied to do in Its discretion)
in ar towards the discharge of any of the Secured Liabilities and save as provided
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18.1

1%
herein na parly will ba entitled to withdraw any amount at any tme standing to the
credit of any suspense or Impersonal account referred to abave.

POWER OF ATTORNEY
Appointment ard powers

Each Asslanor, by way of securlly, Irfevacably appolnis the Security Agent (at the
{imas set out below) o be its atfomey and in s namas and an Tts behalf 10 exscute,
dellvar and perfect alt dacuments and do such things that the attornay may conslder
lo he required:

18.4.1  following the oocurrenge of an Enforcement Event!

{a)  For exsrclsing any power to lssus end dellver Drawdowr Notlees in
respact of the Commitments (lholuding any Remaining Loan
Commitmant), Capital Contridufiens and Loan Gontributions under
the Partnership Agreament;

{(b) For exercleing all Related Rights end any ather related powars to
enforce the payment of any of the Cammitmenis {including any
Remalning Loan Commitmant), Capltal Contributions or the Loan
Coniributions under the Parinerahip Agreament;

() For exsrciging any power to apply any payment of the
Cormmitments {Including any Remaining Loan Commiiment),
Gapltal Contributions or the Loan Contributions to repay any of the
Asalgnors' obilgations that are dus, owlng of Incursed under the
Fagility Agreement logethar with accrued Interest thereon or any
other amounts dué and payable by the Assignors under ahy other
Finance Document;

{d) For enabling the Security Agent to exerclse, or delegate the
axeralse of, all or any of the Asslgned Rights; and

(e}  For enabling any receiver to exercise, or delegate the exetclse of,
any of the rights, powérs and authorities conferred on them by or
pursuant to this Assignation or by law, and

18.1.2  whate any ohilgation ls impased on an Asslgnar undsr this Asslgnation
and where an Assignor has falled to comply with such obligatlon within =
raasonable ima for the purpose of carrylng out such obligation as the
Securliy Agent sees fit (In accordance with the terms of this Asslgnation)
Iheluding, without limitation, the execution and delivery of any daads,
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18.2

18,

18,1

19.2

20.

21,

16
charges, assignments, assighations or ather securlty and any transfers of

the assets subjéat ta the securlty, The Seourity Agent shall infarm the
relevant Assignor of any actlon it takas pursuant to this Clause 18.1.2,Ina
reasonable #ma foliawing such astion,

18.1.3 Following the appointment of the Securlly Agent as attorney in
agcordance With Clauses 18.1.1 or 18,1.2 above, for axercising all related
and Incidental powers conferred on the Assignors which In the apinlan of
the Security Agent (acting ressenably) are necessary to ba conferrad by
the Aeslgnors on the Seclrity Agent for any of the purposes referred to in
Clauses 18.1.1 or 18,1,2 ahsve,

Ratlfication

Zach Agsignor ratifies and confirma whatever any guch attorney mentlonad In
Clause 8.3 (Appofniment and pawers) shalt do or purport 1o da in the lawful
exercise or purported exetclse of all ar any of the powers, authorities and
digcrations refarrad to In such Clauss.

TRANSFERS
Transfer by Assignots

The Assignors may nct assign or otherwisa transfar its rights and obligations under
this Assignation,

Transfer by Security Agent

Tha Sacurlty Agent may (without prejudice to its rignt to appolnt any joint trustee),
asslgn and transfer all ar any of Its rights and obligations under this Assignation to
any person appolnted es lts successor as Securlly Agent {or any joint trustae). The
Seourity Agent shall be entitied, subject to the terms of tha Facllity Agreement to
dlsclose such infoimation concerning the Assignors and thls Asslgnation as the
Securlly Agent censiders appropriate to any actual or proposed direct or indirect
successor of to any person to whom Information may be required te be disclosed by
any applicable law.

NOTICES

Any communlcatian ta ba mads under er in connection with this Asaignation shall be
mada in atcordance with clause 33 (Notices) of the Fecillly Agreement.

REGISTRATION

The Asslgnars consent to the reglstration of this Asslgnation for preservation,
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23,

23.1
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COUNTERPARTS

This Asslgnation may be executed In ahy number of counterparis, and on such
execution and delivery, the counterpars shall be treated as & single document
pursuant to the Legal Writing (Counterparts and Delivery) (Scoftane) Act 2018,

GOVERNING LAW AND JURISDICTION

Governing law

This Assignation shall be governed by, and construed in agcordancs with, the laws
of Scolland.
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23.2 Jurisdiction

2321 The courts of Scotland have exciusive Jurisdiction o ssitle any dispute
arlsing out of or in conneotion with this Assignation (including a dispute
regarding the existence, validity or termination of this Assignation) (a
"Dlspute”).

2322 The pariles agree that the couris of Scotland are the most appropriate and
convenient courts to settle Disputes and accordingly no party will argue to
the contrary.

23.2.3  This Clause 23.2 (Jurlsdiction) |s for the benefit of the Securlty Agent only.
As a result, the Security Agent shall not be pravented from taking
proceadings relating fo a Dispute In any other courts with jurlsdiction. To
the extent allowed by law, the Security Agent may take conourrent
provesdings In any number of jurisdictions.

IN WITNESS WHEREOQF this Asslgnation consisting of this and the preceding 17 pages
{ogether with the Schedule is executed as follows, and If executed in counterpart is delivered
on the date set out below;

SUBSCRIBED for and on behalf of

ARES EUROPEAN PROPERTY ENHANCEMENT PARTNERS Il, L.P. acting by its
manager ARES MANAGEMENT UK LIMITED,

at (O PAYIN Bwﬂ‘(t‘nﬂ(ﬁﬂ Sf?‘e-’a(‘r LOAK{dV\

onthe 24t day
of  Sephmber 2016
actingby s * Dlrectar

\ I’ VA Full Name

]

before lhis witness;
Signature . ———
Name % Sviavnaia asnAss
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SUBSCRIBED for and on hehalf of

AEPEP (SCOTLAND} GP Il, LLP {as Genaral Partner), acting by s managing membet

AEPEP (SCOTLAND) MANAGER Il LIMITED

at W%Y_Ip\'\

before this witness § 4
Slgnature
Name

Addrass

SUBSCRIBED for end on behalf of
ARES MANAGEMENT UK LIMITED (as Manager),

at
on the day
of 2019

gcling by Dlractor

Full Name

hefare this witness:

Slgnature

Mame
Address
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SUBSCRIBED for and on behalf of

AEPEP {SCOTLAND) GP II, LLP (as General Partner), acting by Its managing membar
AEPEP (SCOTLAND) MANAGER Il LIMITED

at

on the day

of 2016

acting by Directar/Authorised Slgnatory

Full Name

before this witness:

Signature

Narme

Address

SUBSCRIBED for and on behalf of
ARES MANAGEMENT UK LIMITED (as Manager),

at [y oo Ou«r(.‘.«j fan S}'réﬂ.i, Lond o~

on the LG day

of  Seplembir 2018

acting by Diraotor
W',\\'-ﬂvuﬂﬂf v\'\; NN Full Name

before this witness;

Signedura T

Narme Wt gvnet. (havnala s
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SUBSCRIBER for and an behalf of
BARCLAYS BANK PLC (as Securlty Agent)

af A&M Dokl
27 day

on the
of \i_,?ﬂjsfn\(?ﬁ'h 2046
_ Authorised Signatery
Sakends £
A Et 207 wneh/t_) Full Name

befara this wltness:

Signature B
Name ARCHOLAT  NILpimPRES

e

iy [

DATE OF DELIVERY..., E ... Z ey
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THIS IS THE SCHEDULE REFERRED TO iN THE FOREGOING ASSIGNATION IN
SEGURITY BY ARES EUROPEAN PROPERTY ENHANGEMENT PARTNERS il LP,
AEPEP (SCOTLAND) GP H, LLP AND ARES MANAGEMENT UK LIMITED IN FAVOUR OF

BARCLAYS BANK PLC as SECURITY AGENT
SCHEDULE
Part 1

Notlse of Asalgnation

To: [ ]

|date

Dwar 8irs

1. We herehy give you notlce that pursuant to an assigration In securty entered Into
by us I favour of Barclays Bank PLC (the "Assignee”) dated [ | {the

1 Assignation”) we have asslgned alf our right, title and interest In and pursuant to
(i the Partnerstilp Agreemsht to receive amounts In respect of Commitments
(including any Remalning Loan Commitment), Caplial Contributions and Loan
Contributions from the Mew Limited Partners, Including any rghts, Interests or
claims derlving from drawdown notices sent pursuant to the Partnership Agreement;
and (I the Related Rights (the "Assigned Righis"), inciuding all moheys which
may ke payable o us In respact of the Assigned Rights.

2. Unless a contrary indication ap'pe‘ars or unless otherwlse defined herein, any
defined term Use hereln has the same mearing &s given fo it in the Partnership
Agreement and/lor the Assignation,

3 With effect from your receipt of thia notice:

3 All payments by you fo us under or arlelng from the Parnership Agreemant (the
*Payments”) shall be made to, or at the direction of, the Assignee, as It may spacify
in writing from time to dme;

3.2 All remadies provided for in the Partnership Agreement or avallable at law ghall be
exercisahle by, or at the direction of, the Assignee;

3.3 All rights to compel performange of the Parthership Agraement shall he exerclsable
by, or at the diraction of, the Assignee although we shell remaln liable ta perform all
the obligations assumed by us under the Partnership Agreement;

3.4 All rights, Interests and benefits whatsoever accruing to or for the benafit of
ourselves arlsing from the Parinership Agraement shall belong to the Assignes; and
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a6 Yol afe authorlsed and instructed, without reguiring further approval from us, bo
pravide the Assignee with such Information relating to the Assigned Rights as [t may
frem time o fime request and o send copiee of all noticas fssued by you In
connection with the Asslgned Rights to the Assignes as weli as o ug,

4, These Instructions may not be revoked, ner may the terms of the Parinershlp
Agreement be amended, varled, walved or tefminated, without the prior written
consent of the Assignee.

B. Plasse acknowledge receipt of this notice by signing the acknéwlsdgament on the
enclosed oopy letter and returning it to the Assighes at [ ] marked for the
attentlon of [ ]

8. This notlce is gaverned by the laws of Scotiand,

Yours falthfully

For and on behalf of
[ ] (the “Assignot”)
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SCHEDULE

Part 2
Acknowledgement of Assignation
On copy only:

To: Barclays Bank PLG
1 Churahill Place
London
EH14 5HP

Date; #

Wa acknowledge recelpt of & notice in the terms sat out abova and confirm that we have nat
recalvad notice of any previous assignation or securlty interest over any of the rights, Interesls
and benefits In and to the Farinarship Agreetant and that we wiil comply with the terms of
the notice from the Assignor.

By exsouting this lettar, we hereby confirm that we shall not exercise any rlights of setoff,
counteralalm, ratention or deduction dr any llen or other rights of security that we may have
from fime to time over all or any part of our rights In relation o the Assigned Rights,

Forand on behaif of { ]

.
Dated! . "
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