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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 554049

Charge code: 0055 4049 0010

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 30th May 2014 and created by A & P BOLDING LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 4th June 2014 .

Given at Companies House, Cardiff on 4th June 2014

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

confidential

pated < O May 2014

ARTIES LISTED IN SCHEDULE 1

as Assignors

THE P

and

LILLIE SQUARE LP AND OTHERS
as subordinated Debtors

and

BANK LIMITED, LONDON BRANCH

as Security Agent

UNITED OVERSEAS

ol to the terms ofa subordinated Need dated on of about the date of this

[Note: this Deed is subje
Deed)

SUBORDINATED CREDITORS SECURITY AGREEMENT

| certify that, save for material
redacted pursuant to 5.8590G

oflthe Companies Act 2006,

this copy instrument is a correct copy

of the original instrument. A '
NORTON ROSE FULBRIGHT

Sign & Dated MW ,,,,,,
Ner fon foose Fpai@E 0

vialta
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Assignors

Subordinated
Debtors

Security Agent

Deed dated & O m&j 2014

SIGNATORIES

THE PARTIES LISTED IN SCHEDULE 1

LILLIE SQUARE LP, registered in England and Wales (registered number
LP01498, acting by its general pariner LILLIE SQUARE GP LIMITED
(registered number 07696132) and the other parties listed in Schedule 2

and gach a Subordinated Debtor

UNITED OVERSEAS BANK LIMITED, LONDON BRANCH as security
trustee for the Secured Parties from time o time

IT IS AGREED as follows:

BD-#19786734-v6
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1.2

INTERPRETATION

Definitions and interpretation

Definitions

Unless the context otherwise requires or unless otherwise defined in this Deed, words and
expressions defined in the Facility Agreement shall have the same meaning given to them in
this Deed.

In this Deed:
Assigned Assets means those assets which are from time to time the subject of clause 3.2.

Borrower means Lillie Square LP, a limited partnership with registered number LP014696,
acting by its general partner Lillie Square GP Limited, & company registered in England and
Wales with registered number 07696132.

Default Rate the rate specified in clause 8.6 (Defaulf Interest) of the Facility Agreement.

Disposal means any transfer or othey disposal of an asset or of an interest in an asset, or the
creation of any Right over an asset in favour of ancther person, but not the creation of Security.

Enforcement Time means any time at which:

{a} an Event of Default has occurred and is continuing; or

(b} any step is being taken by any person to put an Assignor into administration,
Event of Default has the meaning given to it in the Facllity Agreement.

Facility Agreement means the facility agreernent dated on or about the .dale of this Deed
between, amongst others, the Borrower, the Security Agent and the Finance Parties, as it may
from time to time be amended, restated, novated or replaced (however fundamentally, including
by an increase of any size in the amount of the facilities made available under it, the alteration of
the naturs, purpose or period of those facilities or the change of its parties).

Finance Party Security means the Securily created by this Deed and any other existing or
future Security granted by any Assignor to the Security Agent fo secure the payment and
discharge of the Secured Obiigations. '

Finance Party Security Document means 2 document creating or evidencing Finance Party
Security.

Guarantors means the entities listed in Part | of Schedule 1 (The Original Parties) of the
Facility Agreement.

BD-#18786734-v6



Hong Kong means the Hong Kong Special Administrative Region.
Insolvency Event, in relation to a person, means;

{a) the dissolution, liquidation, provisional liquidation, administration, administrative
receivership or receivership of that person or the entering into by that person of a
voluntary arrangement or schame of atrrangement with creditors;

(b)  any analogous or similar procedure in any jurisdiction other than England; or

{c) any other form of procedure relating to insolvency, reorganisation or dissolution in any
jurisdiction.

Insolvency Legislation means:
(a} the Insolvency Abt 1988 and :§et§ondéry légis!afion made under it; and

{by any other primary or secondary legislation in England from time to time ralating to
insolvency or reorganisation.

Obligations, In relation to a person, means all obligations or liabilities of any kind of that person
fram time to time, whether they are:

{a) to pay money or to perform (or not to perform) any other act;
{b) express or implied;

(c) present, future or contingent;

(d} joint or several,

(e) incurred as a principal or susety or in any cther mannar; or

(H  originally owing to the person claming performance or acquired by that person from
someone else.

Qbligor means the Borrower or a Guarantor.
Officer, in relation to a person, means any officer, employee or agent of that person.

Rlght means any right, privilege, power or immunity, or any intersst or remedy, of any kind,
whether it is personal or proprietary.

Secured Obligations means all Obligations from time to time incurred by the Obligors to the
Finance Parties or any of them (including, without limitation, all Obfigations incurred under or in
connection with the Finance Documents).

BD-#19786734-v6



1.3

1.4

1.5

1.6

1.7

1.8

Subordination Deed means the deed of subordination dated on or about the date of this Deed
between the Assignors (as subordinated creditors), the Subordinated Debtors (as obligors) and
the Security Agent.

Subordinated Liabliitles has the meaning given to it in the Subordination Deed.

{f any provision of this Deed shall conflict with any term of the Facility Agreement, then the
relevant term of the Facility Agreement shall pravall.

interpretation

In this Deed:

(&) the table of contents, the summary and the headings are inserted for convenience only
and do net affect the interpretation of this Deed;

(by references to clauses and schedules are o clauses of, and schedules to, this Deed;

(¢) references to the Facility Agreement, any Finance Document or ahy other document are
to that document as from time to time amended, restated, novated or replaced, however
fundamentally;

{d) references to a person include an individual, firm, company, corporation, unincorporated
body of persons and any government entity;

'(e) references to a person include its successars in title, permitted assignees and permitted

transferees,
(fH  words importing the plural include the singular and vice verss; and

{a) references to any enactment include that enactment as amended or re-enacted; and, if an
enactment is amended, any provision of this Deed which refers to that enactment will be
amended in such manner as the Security Agent, after consultation with each Assignor,
detarmines to be necessary in order to presetve the intended effect of this Deed.

The Obligations of the Assignors under this Deed are joint and several.

Where this Deed imposes an obligation on an Assigner {o do something if required or requested
by the Security Agent, that Assignor will do so a5 soon as practicable after it becomes aware of
the reguirement or reguest.

It is infended that this document takes effect as a deed even though the Security Agent may
only execuie it under hand.

This Deed may be executed in counterparts.

BD-#19786734-v6



1.8

The provisions of any other Finance Document relating to any obligation of the Lenders to make
further advances, are deemed to be incorporated in this Deed.

Where a definition of a type of asset in clause 1.2 contains a number of categories, each
category will be construed as separate from each other category.

Parties and third parties

The righis expressly conferred on each of the Finance Parties, each Receiver and each Officer
of the Security Agent or a Receiver under this Deed are enforceable by each of them under the
Third Parties Act.

No other term of this Deed is enforceable under the Third Parties Act by anyone who is not a
party to this Deed.

The parties to this Deed may terminate this Deed or vary any of its terms without the consent of
any third party. However, they may not terminate this Deed or vary any of its terms if this would
have the effect of terminafing or adversely affecting:

{a) the Rights of the Finance Parties under this Deed without its consent; or

(b) the Rights of a Receiver or of an Officer of the Security Agent or a Receiver under this
Deed without its consent, but only to the extent that it has notified the Security Agent that
it intends o enforce that clause at the time of the termination or variation.

Subordinatioh Deed

This Deed is subject to the terms of the Subordination Deed.
Limited Recourse

Notwithstanding anything in this Deed, other than in respect of clauses 6 (Restrictions), 7
{Perfection), 10 (Repressntations) and 11 {Undertakings relating fo the Assigned Assets), the
fliability of each Assignor to the Finance Parties under this Dead shall be:

{a) limited in aggregate to an amount equal to that recovered by the Finance Parties as a
result of the enforcement of this Deed with respect to the Assigned Assets; and

{by satisfied only from the proceeds of sale or other disposal or realisation of the Assigned
Assets pursuant to this Deed; and

the Finance Parties shall not have any recourse to any assets of an Assignor other than the
Assigned Assets.

BD-#19786734-v6



31

3.2

SECURITY

Payment of Secured Obligations

Each Assignor will pay or otherwise discharge the Secured Obligations when they become due
for payment or discharge.

Assignment

The assignment contained in this clause 3:

(a) is given to the Security Agent as trustee for the Finance Parties;

(by securesthe ﬁayment and discharge of the Secured Obligafions; and
(c) is given with full tile guarantee.

Each Assignor assigns absolutely all of the Rights which i now has and all of the Rights wiich it
cbtains at any time in the future in:

(a) the Subordinated Liabilities;

{b) any documentation evidencing the Subordinated Liabilities, including all rights and
remedies for enforcement thersunder,

and any Rights accruing to, derived from or otherwise connected with the above (including
proceeds, insurances, guarantees and Security).

Notice of assignment
By entering into this Deed, each Subordinated Debtor :

{a) acknowledges to-the Security Agent that it has notice of the assignment of all the
Assignors” benefits, rights, titles, claims and interests in and to the Assigned Assets:

{b)  confirms to the Security Agent that it has not claimed or exercised, has no outstanding
right to ciaim or exercise and will not exercise, any right of set-off, counterciaim or other
right relating to any payments to be made by it in respect of the Assigned Assets;

() confirms that it has not received any notice that any third party has or will have any right
or interest in or has made or will be making any claim or demand or taking any action
against the Assigned Assets; and

(dY acknowledges that neither the Security Agent nor any Finance Party shall be under any
obligation in refation to any Assigned Assels, as a conseguence of this deed and each

BD-#19786734-vG



5.1

52

83

8.1

8.2

7.1

7.2

Assignor shall at all times remain liable to perform all obligations expressed to be
assumed by them in respect of the Assigned Assets.

Set-off

A Finance Party may set off any matured Secured Obligation due from an Assignor {to the
extent beneficially owned by that Finance Parly) against any matured obligation owed by that
Finance Party to that Assignor, regardless of the place of payment, booking branch or currency
of either obligation.

if the obligations are in different currencies, the Finance Party may convert either obligation at a
market rate of exchange in its usual course of trading for the purpose of the set-off,

These Rights are in addition to the security conferred on the Security Agent under this Deed.
Restrictions

Each Assignor will ensure that the restrictions contained in this clause 6 are complied with
unless the Security Agent agrees to the contrary.

Unless expressly permitted by the Facility Agreement:
(@  no Sscurity will exist aver, or in relation to, any Assigned Asset; and

(by  there will be no Disposal of any Assigned Assel.
Perfection

General action

Each Assignor will, at its own expense, create all such Security, execufe all such documents,
give all such nofices, effect all such registrations (whether al the Companies Registry, an asset
registry or otherwise), deposit all such documents and do all such other things as the Security
Agent may require (acting reasonably in respect of paragraph (a) below) from fime to time in
order fo:

{a) ensure that it has an effective first-ranking assignment by way of security over the
Assigned Assets; and

()  to facilitate the enforcement of the Finance Party Security, the realisation of the Assigned
Assets or the exercise of any Rights held by the Security Agent or any Receivaer under or
in connection with the Finance Party Security.

The scope of clause 7.1 is not limited by the specific provisions of the rest of this clause 7 or by
any other provisicn of the Finance Party Securify Documents.

BD-#19786734-v6



Subsequent security

7.3 i a Finance Parly recaives notice that any Security has been created over the Assigned Assets,
that Finance Party will be treated as if it had immediately opened a new account for each
Assignor, and all payments received by that Finance Party from that Assignor will be treated as
if they had been credited to the new account and will not reduce the amount then due from that
Assignor to that Finance Party.

10
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8.1

82

8.3

8.4

8.5

8.6

ENFORCEMENT

Enforcement

Time for enforcement

The Security Agent may only enforce the Finance Parly Security at any time which is an
Enforcement Time or if the Assignor concerned requests it to do so.

Methads of enforcement

The Security Agent may enforce the Finance Parly Security by:
(2) appointing a Receiver of all or any part of the Assigned Assets; or

(bY receiving the benefit of or selling the Assigned Assets, giving notice to any person in
relation to the Assigned Assets or in any other way it may decide. -

To the extent that the Finance Party Security arises under a security financial collateral
arrangement, the Security Agent may also enforca it by giving wrilten notice to the Assignor
concerned that it is appropriating those Assigned Assets which consist of financial collateral.
On receipt of that nolice by the Assignor concerned, the Security Agent will automatically
become the absolute owner of thal financial collateral, and the Assignor will have no further
interest in it. The value of the financial collateral will, ag soon as practicable after it has been
established, be applied in discharge of the equivalent amount of the Secured Obiligations in
accordance with clause 9 (Application of proceeds). For this purpose, the Security Agent wil)
value the financial collateral as follows:

(a) inthe case of cash, by reference to its face value received by the Security Agent; and

(b) in the case of credit claims, by reference to the amount actually recovered by the Security
Agent. '

Expressions defined in the Financial Collateral Arrangements (No. 2) Regulations 2003 will have
the same meanings in this clause. ’

A Receiver must be appointed by an instrument in writing, and otherwise in accordance with the
Insolvency Legislation.

The appointment of a Receiver may be made subject to such limitations as are specified by the
Security Agent in the appointment.

if more than one person is appointed as a Recsiver, each person will have power to act
independently of any cther, except to the extent that the Securily Agent may specify fo the
contrary in the appointment.

1t
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8.7

8.8

8.0

8.10

8.11

8.12

8.13

Subject to the insolvency Legislation, the Security Agent may remove or replace any Receiver.

Powers on enforcement

A Receiver will have the following powers in respect of the Assigned Assets:
(8} the powers given to an administrative receiver by the Insolvency Legisfation;

(b} the powers given to & morlgagee or a receiver by the Law of Properiy Act 1925, but
without the restrictions contained in section 103 of that Act;, and

(c) the power to do, or omit to do, on behalf of a Assignor, anything which that Assignor itself
could have done, or omiited fo do, if the Assigned Assets were not the subject of Security
and the Assignor were not in insolvency proceedings.

The Security Agent will, if it enforces the Finance Parly Security itself, have the same powers as
a Receiver in respect of the assets which are the subject of the enforcement.

Except to the extent provided by law, none of the powers described in this clause 8 will be
affected by an Insolvency Event in relation to a Assignor.

Status and renuneration of Receiver

A Receiver of an Assignor will be the agent of that Assignor until the Assighor goes into
liquidation. He will have no authority o act as agent for the Security Agent, even in the
liquidation of the Assignor.

The Security Agent may from time to fime determine the remuneration of any Receiver,

Third parties

A person dealing with the Security Agent or with a Receiver is entitled to assume, unless it has
actual knowledge to the contrary, that”

{a) those persons have the power to do those things which they ars purporting to do; and
(b) they are exercising their powers properly.
Application of proceeds

All money received by the Security Agent or a Receiver under or in connection with the Finance
Documents (whether during, or before, enforcement of the Finance Party Security) will, subject
to the rights of any persons having priority, be applied in the following order of priority:

12
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(8) first, in or towards payment of all amounts payable to the Security Agent, any Receiver or
their Officers under clause 14 (Expenses, liability and indemnity) and all remuneration
due to any Receiver under or in connection with the Finance Party Security;

(b}  secondly, in or towards payment of the Secured Obligations in such order as is required
by the Finance Documents {and, if any of the Secured Obligations are not then payable,
by payment into a suspense account until they become payable); and

{(c) thirdly, in payment of any surplus to the Assignor or other parson entitled to it.

13
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10

10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

REPRESENTATIONS AND UNDERTAKINGS

Representations
General

Each Assighor makes the representations and warranties set out in this clause 10 to the
Security Agent. '

Status

It is a corporation, duly incorporated and validly existing under the law of its jurisdiction of
incarporation.

It has the power to own the Assigned Assg_zts.
Good title to assets

it has good and full title to the Assigned Assets.
Binding obligations

Subject to the Legal Reservations the obligations expressed to be assumed by it in this Dead
are legal, valid, binding and enforceable obligations.

Non-conflict with other obligations

The entry into and performance by i, and the transactions contemplated by, this Deed does not
and will not conflict with:

(8 any law or regulation applicable to it; -
(b its constitutional documents; or

(c)  any agreement or instrument binding upon it or any of its assets in any materia! respect or

constitute a default or termination event thowever describad) under any such agreement

or instrument.
Power and authority

it has the power fo enter into, perform and deliver, and has faken all necessary action to
authorise its entry into, performance and delivery of this Deed and the transactions
contemplated by this Deed.

No limit on its powers will be exceeded as a result of the granting of the Security contemplated
by this Deed.

14
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10.9

10.10

10.11

10.12

10.13

10.14

10.15

Validity and admissibllity in evidence
All authorisations required:

(a) toenable it to enter into, exercise its rights and comply with its obligations in this Deed:;
and

(b)  to make this Deed admissible in evidence in its jurisdiction of incorporation,
have been cbtained or effected and are in full force and effect.
Governing faw and enforcement

Subject to the Legal Reservations, the choice of English law as the governing law of this Deed
will be recognised and enforced in its jurisdiction of incorporation.

Subject to the Legal Reservations, any judgment obtained in England in relation to this Deed will
be recognised and enforced in its jurisdiction of incorporation.

No flling or stamp taxes

Under the laws of its jurisdiction of incorporation it is not necessary that this Deed be filed,
recorded or enrolled with any court or cther authority in that jurisdiction or that any stamp,

registration or similar tax be paid on or in relation to this Deed or the transactions contemplated

by this Deed, except registration of particulars of this Deed at the Companies Registration Office
under the Companies Act 2006 and at the Companies Registry of Hong Kong under the
Companies Ordinance {Cap. 622 of the Laws of Hong Kong} and payment of associated fees;
which registrations, filings, taxes and fees will be made and paid pro'mptly'after the daie of this
Deed.

Information

All written factual information supplied by it or on its behalf to any Finance Party in connection
with this Deed was true and accurate as at the date it was provided or as at any date at which it
was stated to be given in all material respects. ‘

Any financial projections and opinions contained in the Information referred o in clause 10.13
above have been prepared as at their date on the basis of recent historical information was fair
and on the basis of reagsonable assumptions.

As at the date the information was provided, it has not omitted to supply any information which,
if disclosed, would make the information referred to in clause 10.13 above untrue or misleading
in any respect.

15
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10.18

1047

10.18

10.19

10.20

11

As at the first Utilisation Date, nothing has occurred since the date of the information referred fo
in clause 10.13 above which, if disclosed, would make that information untrue or misleading in
any material respect.

Centre of main interests and establishments

For the purposes of The Council of the European Union Regulation No. 1346/2000 on

Insolvency Proceedings {the Regulation), its centre of main interest (as that term is used in
Arficle 3(1) of the Regulation) is situated in its jurisdiction of incorporation and it has no
establishment (as that term is used in Article 2(h) of the Regulations) in any other jurisdiction.

Insolvency

As at the date of this Deed, no:

(a}  corporate action, legal proceeding or other procedure or step described in clause 28.7

(Insoivency proceedings) of the Facility Agreement; or
{p)  creditors’ process described in clause 25.8 {Creditors’ process) of the Facility Agreement,

has been taken or, to the knowledge of each Assignor, threatened against it; and none of the
circumstances described in clause 25.6 (Insoivency) of the Facility Agreement appiies to it.

No security

It has not taken or received, and undertakes that until the date on which all Secured Obligations
or other amounts due under this Deed have been paid or discharged in fuil, it will not take or
receive, the benefit of any security or encumprance of any kind from any Transaction Obligor or
any other person in respect of its obligations under this Deed.

Times when representations made

All the representations and warranties in this clause 10 are made by each Assignor on the date
of this Dead and are deemed to be repeated each day on which any representations or
warranties are deemed repeated under the Facility Agreement whilst each Assignor has any
liability (actual or contingant} under this Deed.

Undertakings relating to the Assigned Assets
The Subordinated Liabilities

Each Assignor shall:

16
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1.3

12

121

12.2

(2) comply with the provisions of any agreement in relation to the Assigned Assets to which it
is-a party and not do or omit to do anything which might result in any impairment of any of
the rights and benefits assigned by this Deed;

(b}  on request by the Security Agent, promptly produce to the Agsnt such inforrnation relating
to the Assigned Assets as the Agent may from time to time require (acting reasonably):

{c) promptly upon receipt, give to the Security Agent a copy of any notice, certificate or other
communication received by it in refation to the Assigned Assets: and

(d) not agree to alter the terms of, or terminate any agreement relating to the Assigned
Agsets or waive its rights under an agreament relating to the Assigned Assats without the
consent of the Security Agent (acting reasonably).

Failure to comply

If any Assignor fails to comply with any of its obligations under this Deed, the Security Agent
may take such steps as it considers appropriate to procure compliance with such obiigations at
the cost of the Assignors.

No assumption of obligations

The Security Agent will not be liable to comply with the obligations assumed by each Assignor in
respect of any of the Assigned Assets and naither the Agent nor any Finance Party will be under
any obligation or liability by reason of, or arising out of, this Deed nor will the Agent nor any
Finance Party be required o make any enquiry as o the nature or sufficiency of any payment
received by the Security Agent or to present or file any claim or take any other action fo collect
or enforce the payment of any amount or to enforce any other right to which the Security Agent
may be entitled by virtue of this Deed at any time.

General undertakings

Each Assignor will notify the Security Agent as soon as it becomes aware of any matler which
might reasonably be expected to have an adverse effect on the Rights of the Security Agent
under the Finarice Party Security. Those matters include a claim by any person to an interest in
an Assigned Asset.

Each Assignor will provide fo the Security Agent:
{a&) such information about the Assigned Assels;

{b) such information about the extent to which it has complied with its obligations under this
Dead; and

17
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{c) copies of such documents which create, evidence or refate to its Assigned Assets,
as the Security Agent may from time to time reasonably request.

12.3 The Finance Parlies may exchange between themselves any information relating to the
Assignors.

12.4 if an Assignor does not comply with its obligations under this Deed, the Security Agent may do
so on that Assighor's behalf on such basis as the Security Agent may reasonably decide. That
Assignor will indemnify the Security Agent on demand against the amount certified by the
Security Agent to be the cost, loss or liabllity suffered by it as a result of doing so.

18
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13

13.1

13.2

13.3

13.4

14

14.1

14.2

MISCELLANEOUS

Duration of the security

The Obligations of each Assignor under the Finance Documents and the security created by the
Finance Party Security will continue untii the Secured Obligations have been irrevocably and
unconditionally paid or discharged in full, regardiess of any intermediate payment or discharge
in whole or in part.

As soon as reasonably practicable once the-Secured Obligations have been irrevocably and
unconditionally paid or discharged in full, the Security Agent shall, at the request and cost of the
Assignors, execute {or procure the execution by its nominee) (in each case in a form.réasonabiy
acceptable to the Security Agent) and do all such deeds, acts and things as are reasonably

necessary 1o release, reassign or release and reassign the Assigned Assets from any Finance

Party Security.

If any payment by an Assignor or any other security provider or any release given by the
Security Agent (whether in respect of the Secured Obligations or any security for them or
ctherwise) is avoided or reduced as & result of insolvency or any similar event:

(a) the liability of each Assignor under this Deed will continue as if the payment, release,
avoidance or reduction had not occurred; and

(b) tﬁe Security Agent will be entitied to recover the value or amount of that security or
payment from each Assignor, as if the payment, release, avoidance or reduction had not
occurred. - * '

Section 93 of the Law of Properiy Act 1925 will not apply to the Finance Party Security.
Expenses, liability and indemnity

Each Assignor will, within three Business Days of demand, pay all legal and other costs and
expenses (including any stamp duty, registration or other simitar taxes):

() reasconably incurred by the Security Agent or by any Receiver in connection with the
Finance Party Security and to any amendment, waiver, consent or release required in
connegtion with the Finance Party Security; and

(b} ncurred by the Security Agent or by any Receiver in connection with the enforcement or
preservation of the Finance Party Security or the Assigned Assets,

Neither the Security Agent nor a Receiver nor any of their Officers will be in any way liable or
responsible to any Assignor for any loss or liability of any kind arising from any act or omission
by it of any kind {(whether as morigagee in possession or otherwise) in relation 1o the Assigned

19
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14.3

15

15.1

15.2

16.3

15.4

15,6

15.6

Assets or the Finance Party Security, except to the extent caused by its own negligence or wiiful
misconduct. :

Each Assignor will, on demand, indemnify each of the Security Agent, a Recsiver and their
Officers -in respect of all costs, expenses, losses or liabilities of any kind which it incurs or
suffers in connaction with:

{a) anything done or omitted in the exercise of the powers gonferred on it under the Finance
Party Security, unless it was caused by its negligence or wilful misconduct;

(b} a2 claim of any kind made against it which would not have arisen if the Finance Party
Security had not been granted and which was not caused by its negligence or wilfu!
misconduct; or '

(c)  any breach by that Assignor of the Finance Documents: -
Paymenis

All payments by an Assignor under this Deed will be made in full, without any set-off or other
deducticn.

If any tax or other sum must be deducted from any amount payable by an Assignor under thié
Deed, the Assignor concerned will pay such additional amounts as are necessary to ensure that
the regipient receives a net amount equal to the full amount it would have recelved before such
deductions.

All amounts payable by an Assignor under this Deed are exclusive of VAT. Each Assignor will,
in addition, pay eny applicable VAT on those amounts.

If an Assignar fails to make a payment to a person under this Deed, it will pay interest to that
person on the amount concerned at the Default Rate from the date it should have made the
payment until the date of payment (after, as well as before, judgment).

No payment by an Assignor (whether under a court order or otherwise) will discharge the
Obfigation of that Assignor unless and until the Finance Parties have received payment in fufl in
tha currency in which the Obligation is denominated. i, on conversion into that currency, the
amount of the payment falls short of the amount of the Obligafion concerned, the Finance
Parties will have a separate cause of action against the Assignor for the shortfail.

Any certification or determination by the Security Agent of an amount payable by an Assignor
under this Deed is, in the absence of manifest error, conclusive evidence of that amount,

20
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16

16.1

16.2

16.3

17

17.1

17.2

18

181

18.2

Remedies

The Rights created by this Deed are in addition to any other Rights of the Finance Parties
against the Assignors or any other security provider under any other documentation, the general
law or otherwise. They will not merge with or limit those other Rights, and are not limited by
them,

No failure by a Finance Party to exercise any Right under this Deed will operate as a waiver of
that Right. Nor wili a single or partial exercise of a Right by a Finance Party preclude its further
oxercise,

If, at any time, any provision of this Deed is or becomes lllegal, invalid or unenforceabls in any
respect under any law of any jurisdiction, neither the legality, vaildity or enforceability of the
remaining provisions nor the legality, validity or enforceability of that provision in any other
respect or under the law of any other jurisdiction will be affected or impaired in éﬁy Way.

Power of attorney

Each Assignor, by way of security, irrevocably appoints each of the Security Agent and any
Receiver severally to be its attoraey to do anything:

{a) which that Assignor is obliged to do under the Finance Party Security Documents but has
failed to do so on the date it was obliged to do so (or within any applicable grace period);
and ’

(b)  which the attomey may requife to exercise any of the Rights conferred on the attorney by
the Finance Party Security Documents or by law,

Each Assignor ratifies and confirms whatever any attorney appointed pursuant to this clause 17
does or purperis to do pursuant to its appointmeant,

Resignation of the Security Agent

The Security Agent may be replaced by a succsssor in accordance with the Facility Agreement.

On the date of its appointment, the successor Security Agent will assume ali the Rights and
Obligations of the retiring Security Agent. However, this does not apply te any Obligations of the
retiring Security Agent which arise out of its acts or omissions as Security Agent before the
appointment of the successor, in respect of which the retiring Security Agent will continue to
have the Obligations imposed by, and the Rights contained in, this Deed, the Facility Agreement
and the Subordination Deed.

-y
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18.3

1¢

19.1

20

201

20.2

203

204

205

208

20.7

The retiring Security Agent will, at the Assignors’ expense, provide its successor with copies of
those of its records as Security Agent as its successor properly requires to perform its functions
as Security Agent.

Notices

Every notice, request, demand or other communication under this Deed shall be made in
accordance with the provisions, mutatis mutandis, of clause 34 of the Facility Agreement.

Law and jurisdiction
This Deed and any non-contractual obligations connected with it are governed by English law.

The courts of England have exclusive jurisdiction to seitle any dispute arising out of or in
connection with this Deed or any non-contraciual -obligations connected with it {including a
dispute regarding the existence, validity or termination of this Deed) (a Dispute).

The parties agree that the courts of England are the most appropriate and convenient courts to
settle Disputes and, accordingly, that they will not argue to the contrary.

Clause 20.2 is for the benefit of the Security Agent only. As a result, the Security Agent will not
be prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction.
To the extent allowed by faw, the Security Agent may take concurrent proceedings in any
number of jurisdictions.

Each Assignor {other than an Assignor incorporated in England) irrevocably appoints the
Borrower at its registered office from time to time to receive on its behalf process issued out of
the English courts in connection with this Deed.

Failure by the process agent to notify the relevant Assignor of the process will not invalidate the
proceedings concermed.

If this appointment is terminated for any reason, each relevant Assignor will appoint a
replacement agent and will ensure that the new agent notifies the Security Agent of its
acceptance of appointment.

This Deed has been executed as a deed, and it has been delivered on the date stated at the
beginning of this Deed.

22
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Schedule 1 ~ the Assignors

Lillie Square LP acting by its general LPC14896 England & Wales
partner Lillie Square GP Limited
Lilfie Square GP Limited 07696132 England & VWales
Lilie Square Developments Limited 08594669 England & Wales
AP Bolding Ltd 00554049 Engiand & Wales
Litlie Sguare Nominee Limited 07698293 England & Wales
Lillie Square Clubhouse Limited 8022565 England & Wales
Lillie Square Management Limited 8922439 England & Wales
Capco Group Treasury Limited 06451189 England & Wales
Sunsyid Trading Company, Limited 0055830 Hong Kong
Lillie Square LP Limited 1084586 Jersey
Value Achiever Limited 108626 Jersey
23
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Schedule 2 ~ the Subordinated Debfors

BD-#19786734-vB

Lillie Sguare LP acting by its general ALP014696 England & Wales
partner Lillie Square GP Limited

Lillie Square GP Limited 07696132 England & Wales

Lillie Square Developments Limited 08594689 England & Wales

AP Bolding Limited 00554049 England & Wales

Lillie Square Nominee Limited 07696293 England & Wates

L illie Square Clubhouse Limited 8922565 England & Wales

Lillie Square Management Limited 8922439 England & Wales
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SIGNATCORIES

The Assignors

Executed as a deed by

LILLIE SQUARE LP acting by its general partner
LILLIE SQUARE GP LIMITED
C\@@?f\(ad\% rvriveeen... @8 aftomey for
LILLIE SQUARE GP LIMITED under a power

of attomey dated 24 AprY 2014

in the presence of: _

s £ e

Name of witness:

Address:

Executed as a deed by

LILLIE SQUARE GP LI

wereer... @5 altorney for

TED under a powsr

of attorney dated Lt Prtb(‘ui ' 2014

&

Name of witness: Lot '6 Py

" Address:
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Yt

Executed as a deed by

. &d&.& JYS\W&% ....... @s attorney for

LILLIE SQUARE DEVELGPMENTS LIMITED under a power

of atomey dated Ly A p A 2014

Name of withess:

Address:

Executed as a deed by
. .
0\9\% \[aﬁuﬁé .as attorney for .
A&P BOLDING LIMITED under a power -

of attorney dated A ﬂ-\br\k 2014

Name of witness:

Address:

BD+#18786734-v6 2
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Executed as a deed by’
LILLIE SQUARE NOMINEE LIMITED

acting by:

Executed as a de%d by
LILLIE SQUARE CLUBHOUSE LIMITED

acting by:

Executed as a deed by
LILLIE SQUARE MANAGEMENT LIMITED

acting by:

BD-#19786734-v6 3

' Direstor/Secretary

‘DirectorfSecretary ~




Executed as a deed by -
CAPCO GROUP TREASURY LIMITED

acting by:

Direetor/Secretary

Executed and delivered as a deed by

" SUNSY!D TRADING COMPANY, LIMITED
acting by:

Diractor

Director

Executed as a deed by
LiLLIE SQUARE LP LIMITED
acting by: |
Director
in the presence of.
Name of withess:

Address:
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Executed as a deed by
VALUE ACHIEVER LIMITED

acting by

in the presence of:
Name of withess:

Address:

The Subordinated Debtors

Executed as a deed by

LILLIE SQUARE LP acting by its general partner
LILLIE SQUARE GP LIMITED

QQ@J Yﬂml@ ..... . as attorney for

HILLIE SQUARE GP LIMITED under a power

of attorney dated v /’PP*VQ 2014

in the pr

Name of withess:

Address:

BD-#19786734-v8
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Executed as a deed by

Qq@ﬁf\(cua\\@ asAattorney for

LILLIE SQUARE GP LIMITED under a power

of attomey dated Ly A—fm,@ 2014

Address:

Executed as a deed by

O@d aF\[amU ............. as attorney for

LILLIE SQUARE DEVELOPMENTS LIMITED under a p

of attorney dated QJ.’/ A—PV’\;Q 2014

Name of witness:

Qo € -

Address:
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Executed as a deed by _
G“&g\lﬂfd@ ...... a5 attorney for

A&P BOLDING LIMITED under a power

of attorney dated HU-,P p(TrL/Q 2014

Name of wiiness:  Ruidn £ fava)

Address:

Executed as a deed by
LILLIE SQUARE NOMINEE LIMITED

acting by:

. Direeter/Secretary

Execuled as a deed by
LiLLIE SQUARE CLUBHOUSE LIMITED

acting by:
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Exscuted as a deed by
LILLIE SQUARE MANAGEMENT LIMITED

acting by:

The Security Agent

‘ ONﬁ‘ED -OVERSEAS. BANK LIMlTEﬁ,
LONDON BRANCH

by:

Authorised signatory
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Confidential Execution copy

Dated § ) N\OUY 2014

THE PARTIES LISTED IN SCHEDULE 1 _

as Assignors
and

LILLIE SQUARE LP AND OTHERS

as Subordinated Debtors

and

UNITED OVERSEAS BANK LIMITED, LONDON BRANCH
as Security Agent

[Note: this Deed is subject to the terms of a Subordinated Deed dated on or about the date of this
Deed}

SUBORDINATED CREDITORS SECURITY AGREEMENT

A
NORTON ROSE FULBRIGHT

BD-#19786734-vB
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Assignors

Subordinated
Debtors

Security Agent

Doed dated & 2014

BIGNATORIES

THE PARTIES LISTED IN SCHEDULE 1

lLiLLiE SQUARE LP, registered in England and Wales (registered number

LP01498, acting by its general partner LILLIE SQUARE GP LIMITED
{registered number 07696132) and the other parties listed in Schadule 2

and each a Subordinated Debtor

UNITED OVERSEAS BANK LIMITED, LONDON BRANCH as security
trustee for the Secured Parties from time to time

1T IS AGREED as follows:

BD-#19786734-v6



1.1

1.2

INTERPRETATION

Definitions and interpretation

Definitions

Unless the context otherwise reguires or unless otherwise defined in this Deed, words and
expressions defined in the Facility Agreement shall have the same meaning given to them in
this Deed.

In this Deed:
Assigned Assets means those assets which are from time to time the subject of clause 3.2,

Borrower means Lille Square LP, a limited partnership with registered number LP014696,
acting by Its general partner Lillie Square GP Limited, a company registered in England and
Wales with registered number 07696132

Defauit Rate the rate specified in clause 8.6 (Defauwf /nferest) of the Facility Agreement.

Risposal means any transfer or other disposal of an asset or of an interest in an asset, or the

creatlon of any Right over an asset in favour of another person, but not the creation of Security.
Enforcement Time means any fime at which:

(@) anEventof Default has oceurred and is continuing; or

(b) any stép is baing taken by any person fo put an Assignor into-administration.

Event of Defauit has the meaning given io il in the Facility Agreement.

Facility Agreement means the facility agreement'dated on or about the dafe of this Deed
between, amengst others, ithe Borrower, the Security Agent and the Finance Parties, as it may
from time to time be amended, restated, novated or replaced (however fundamentéliy, including
by an increase of any size in the amount of the facilities made available under it, the alteration of
the nature, purpose or period of those facilities or the change of ifs parties).

Finance Party Security means the Security created by this Deed and any other existing or
future Security granted by any Assignor to the Security Agent fo secure the payment and
discharge of the Secured Obligations.

Finance Party Security Document moans a docurment creating or evidencing Finance Party

Security.

Guarantors means the entifies listed in Part | of Schedule 1 {The Original Parties) of the

Facility Agreement,

BO-#19786734-v6



Hong Kong means the Hong Kong Spécia! Administrative Reglon.
insolvency Event, in relation to a person, means:

{a) the dissolution, liquidation, provisional I[iquidation, administration, administrative
receivership or receivership of that person or the eniering into by that person of a

voluntary arrangement or scheme of arrangement with creditors;
{b)  anyanalogous or similar procedure in any jurisdiction other-than England; or

{c} any other form of precedure relating to insolvency, raorganisation or dissolution in any
jurisdiction,

Insolvency Legislation means:
{a) the Insolvency Act 1986 and secondary legislation made under it; and

(b) any other primary or secondary legislation in England from fime fo time relating to
insolvancy or reorganisation,

Chligations, in relation to a person, means all ohligations or liabilities of any kind of that person
from time to time, whether they are:

(a) to pay money or to perform (or not to perform) any other act;
(h)  express or implied;

(c} present, future or contingent;

(d) jointor several

{e) incurred as a principal or surety or in any other manner; or

(i  originally owing to the person claiming performance or acquired by that person from
somaone &lse.

Obligor means the Borrower or a Guarantor.
Officer, in relation to a person, means any officer, employee or agent of that person.

Right means any right, privilege, power or immunity, or any inferest or remedy, of any kind,
whather it is personal or proprietary.

Secured Obligations means all Obligations from time to time incurred by the Obligors to the
Finance Parties or any of them (including, without limitation, all Obligations incurred under or in
connection with the Finance Documents).
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1.4

1.5

1.6

1.7

1.8

Subordination Deed means the deed of subordination dated on or abeut the date of this Deed
between the Assignors {as subordinated creditors), the Subordinaled Deblors (as obligors) and
the Security Agent.

Subordinated Liabilities has the meaning given to it in the Subordination Deed.

If any provision of this Deed shall conflict with any term of the Facility Agreement, then the
relevant term of the Facility Agreement shall prevail.

~ Interpretation

in this Deed:

(8) _the table of conients, the summary and the headings are inserted for convenience only
and do not affect the interpretation of this Deed,;

{b} references to clauses and schedules are to clauses of, and schedules to, this Deed;

(c) references to the Facility Agreement, any Finance Document or any other document are
to that document as from time to time amended, restated, novated or replaced, however
fundamentally;

{dy references to a person include an individual, firm, company, corporation, unincorporated
body of persons and any government entity;

(e) references to a person include its successors in title, permifted assignees and permitted
transfereas;

(i words importing the plural include the singular and vice versa; and

(g} references to any enactment include that enactment as amended of re-enacted; and, if an
enactment is amended, any provision of this Deed which refers to that snactment will be
ameanded in such manner as the Securlty Agent, after consultation with each Assignor,
determines to be necessary in order to preserve the intended effect of this Deed.

The Obligations of the Assignors under this Deed are joint and several.

Where this Dead imposes an obligation on an Assignor to do something if required or requested
by the Security Agent, that Assignor will de so as soon as practicable after it becomes aware of
{he requirement or request.

It is intended that this document takes effect as a deed even though the Sscurity Agent may
only execute it under hand.

This Deed may be executed in counterparts.
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1.9

1.10

1.14

The provisions of any other Finance Document relating to any obligation of the Lenders to make
further advances, are deemed to be incorporated in this Deed.

Where a definition of a type of asset in clause 1.2 contains a number of categories, each

category will be construed as separate from each other category.

Parties and third parties

The rights expressly conferred on each of the Finance Parlles, each Receiver and each Officer
of the Security Agent or a Receiver under this Deed are enforceable by each of them under the
Third Parties Act.

No other term of this Deed is enforceable under the Third Parties Act by anyone who is not a

---party to-this Deed.

The parties to this Deed may terminate this Deed or vary any of its terms without the consent of
any third party. However, they may not terminate this Deed or vary any of its terms if this would
have the effect of terminating or adversely affecting:

{a) the Rights of the Finance Parties under this Deed without its consent; or

(b) the Rights of a Receiver or of an Officer of the Security Agent or a Recaiver under this
Deed without its consent, hut only to the extent that it has notified the Security Agent that
it intends to enforce that clause at the time of the termination or variation.

Subordination Deed

This Deed is subject to the terms of the Subordination Deed.
Limited Recourse

Notwithstanding anything in this Deed, other than In respect of clauses 6 (Restriclions), 7
{Perfection), 10 (Representations) and 11 (Underfakings relating to the Assigned Assets), the
llability of each Assignor to the Finance Parties under this Deed shall be:

{a) limited in aggregate to an amount equal to that recovered by the Finance Parties as a
resull of the enforcement of this Deed with respect to the Assigned Assets; and

(b} satisfied only from the proceeds of sale or other disposal or realisation of the Assigned
Assets pursuant to this Deed; and

the Finance Parties shall not have any recourse to any assets of an Assignor other than the

Assigned Assets.
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3.1

3.2

SECURITY

Payment of Secured Obligations

Each Assignor will pay or otherwise discharge the Secured Obligations when they become due

for payment or discharge.

Assignment

The assignment contained in this clause 3:

(a) is given to the Security Agent as trustee for the Finance Parties;

(b) secures the payment and discharge of the Secured Obligations; and

(¢} is given with full title guarantee.

Each Assignor assigns absoiutely afl of the Righis which it now has and all of the Rights which it
obtains at any time in the future in:

{a) the Subordinated Liabilities;

{b} any documentation evidencing the Subordinated Liabilities, including all rights and

remedies {or enforcement thereunder,

and any Rights accruing to, derived from or otherwise connected with the above (including

proceeds, insurances, guarantees and Security).
Notice of assignment

By entering into this Deed, each Subordinated Debtor :

{a) acknowledges to the Security Agent that it has notice of the assignment of all the
Assignors' benefits, rights, titles, claims and interests in and to the Assigned Assets;

{b) confirms to the Security Agent that it has not claimed or exercised, has no outstanding
right fo claim or exercise and will not exercise, any right of set-off, counterclaim or ather
right relating to any payments to be made by it in respect of the Assigned Assets;

{c} confirms that it has not received any nofice that any third party has or will have any right
or Interest in or has made or will be making any claim or demand or taking any action
against the Assigned Assets; and

{d) acknowledges that neither the Security Agent nor any Finance Party shall be under any
ohligation in relation to any Assigned Assets, as a consequence of this deed and each
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5.1

5.2

53

6.1

6.2

7.1

7.2

Assignor shall at all times remain lable to perform all obligations expressed o be
assumed by them in respact of the Assigned Asseis,

Set-off

A Finance Party may set off any matured Secured Obligation due from an Assignor (fo the
extent beneficially owned by that Finance Farty) against any matured obligation owed by that
Finance Party to that Assignar, regardless of the place of payment, booking branch or currency
of either obligation.

if the obligations are in different currencies, the Finance Party may convert elther obligation at a
market rate of exchange in its usual course of trading for the purpose of the set-off.

These Rights are in addition to the security conferred on the Security Agent under this Deed.
Restrictions

Each Assignor will ensure that the restrictions contained in this clause 6 are complied with
unless the Security Agent agrees to the contrary.

Unless expressly permitted by the Facility Agreement.
(a}  no Security will exist over, or in relation to, any Assigned Asset; and

(b}  there will be no Disposal of any Assigned Asset.
Perfection

General action

Each Assignor will, at its own expense, create all such Security, execute all such documents,
give all such notices, effect all such registrations (whether at the Companies Regisiry, an asset
registry or otherwise), deposit all such documents and dg al! such other things as the Security
Agent may require {(acting reasonably in respect of paragraph (a) below) from time to time in
order to:

{a) ensure that it has an effective firstranking assignment by way of security over the
Assigned Assets; and

(b} to facilitate the enforcement of the Finance Party Security, the realisation of the Assigned
Assets or the exercise of any Rights held by the Security Agent or any Receiver under or
in connection with the Finance Party Security.

The scope of clause 7.1 is not mited by the specific provisions of the rest of this clause 7 or by
any other provision of the Finance Party Security Documents.
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Subsequent security

7.3 If a Finance Party receives notice that any Security has been created over the Assigned Assets,
that Finance Party will be treated as if it had immediately opened a new account for each
Assignor, and alf payments received by that Finance Party from that Assignor will be treated as
if they had been credited to the new account and will not reduce the amount then due from that
Assignor to that Finance Party.

10
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8.1

8.2

8.3

8.4

85

3.6

ENFORCEMENT

Enforcement

Time for enforcement

The Security Agent may only enforce the Finance Parly Security at any time which is an

Enforcement Time or if the Assignor concerned requests it to do so.

Methods of enforcement

The Security Agent may enforce the Finance Pariy Security by:
(g) appointing a Receiver of all or any part of the Assigned Assets; or

(b} receiving the benefit of or selling the Assigned Assets, giving notice to any person In
relation to the Assigned Assets or in any other way it may decide.

To the extent that the Finance Party Security arises under a security financial collateral
arrangement, the Security Agent may also enforce it by giving written notice to the Assignor
concemed that it is appropriating those Assigned Assets which consist of financlal collateral.
On receipt of that notice by the Assighor concerned, the Security Agent will automatically
hecome the absolute owner of that financial collateral, and the Assignor will have no further
interest in . The value of the financial collateral will, as soon as practicable after it has besn
established, be applied in discharge of the equivalent amount of the Secured Cbligations in
accordance with clguse 9 {(Application of proceeds). For this purpose, the Security Agent will

valug the financial collateral as follows:
(a) inthe case of cash, by referance to its face value received by the Security Agent; and

(b}  inthe case of credit claims, by reference to the amount actually recovered by the Sscurity-
Agent.

Expressions defined in the Financial Collateral Arrangements {No. 2) Regulations 2003 wiil have
the same meanings in this clause.

A Receiver must be appointed by an instrument in writitig, and otherwise in accordance with the
Insolvency Legislation,

The appeintment of a Receiver may be made subject 1o such limitations as are specified by the
Security Agent in the appointment.

if more than one person is appointed as a Recelver, each person will have power to act
independently of any other, except to the extent that the Security Agent may specify to the
contrary in the appointment.

11
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8.7

88

8.9

8.10

8.11

B.12

8.13

Subject to the Insolvency Legislation, the Security Agent may remove or replace any Receiver,

Powers on enforcement

A Receiver will have the following powers in respect of the Assigned Assets:
{a) the powers given to an administrative receiver by the Insolvency Legislation;

(b) the powers given 1o a mortgagee or a receiver by the Law of Property Act 1925, but
without the restrictions confained in section 103 of that Act; and

(¢} the power to do, or omit fo do, on behalf of a Assignor, anything which that Assignor itself
could have done, or omilted to do, i the Assigned Assets were not the subject of Security

and the Assignor were not in insolvency proceedings.

The Security Agent will, if it enforces the Finance Party Security itself, have the same powers as
a Receiver in respect of the assets which are the subject of the enforcament.

Except to the extent provided by law, none of the powers described in this clause 8 will be
affected by an Insolvency Event in relation to a Assignor.

Status and remuneration of Receiver

A Receiver of an Assignor will be the agent of that Assignor until the Assignor goes into
liquidation. He will have no authority fo act as ageni for the Security Agent, even in the

liquidation of the Assignor.
The Security Agent may from time to time determine the remuneration of any Receiver,

Third parties

A person dealing with the Security Agent or with a Receiver is entitled to assume, unless it has
actual knowledgs to the contrary, that:

{a} those persons have the power to do those things which they are purporting to do; and
(b} they are exercising their powers properly.
Application of proceeds

All money received by the Security Agent or a Receiver under or in connection with the Finance
Documents (whether during, or before, enforcement of the Finance Party Security) will, subject
to the rights of any persons having priority, be applied in the following order of priority:

12
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{a) first, in or towards payment of alt amounts payable to the Security Agent, any Receiver or
their Officers under clause 14 (Expenses, lfabilily and indemnity) and all remuneration
due to any Receiver under or in connection with the Finance Party Security;

(p) secondly, in or towards payment of the Secured Obligations in such order as is required
by the Finance Documents (and, if any of the Secured Obligations are not then payable,
by payment into a suspense account until they become payable); and

{c) thirdly, in payment of any surplus o the Assignor or other person enfitled fo it.

i3
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10

1041

10.2

10.3

10.4

19.5

10.6

10.7

10.8

REPRESENTATIONS AND UNDERTAKINGS
Representations
General

Each Assignor makes the representations and warranties set out in this clause 10 to the
Security Agent.

Status

It is a corporation, duly incorporated and validly existing under the law of its jurisdiction of
incorporation.

it has the power to own the Assigned Assets,
Good title to assets

It has good and full title to the Assigned Assets.

- Binding obligations

Subject to the Legal Reservations the obligations expressed fo be assumed by it in this Deed
are legal, valid, hinding and enforceable obligations.

Nan-conflict with other obligations

The entry into and performance by it, and the transactions contemplated by, this Deed does not
and will not conflict with:

(8) anylaw or regulation applicable to it;
(b} its constitutional documents; or

{c) any agresment or instrument binding upon it or any of its assets in any material respect or
constitute a defaull or termination event (however described) under any such agreement
or instrument.

Power and authbrity

It has the power to enter into, perdorm and deliver, and has taken all necessary action to
authorise its enfry into, performance and delivery of, this Deed and the fransactions
contemplated by this Deed.

Na fimit on its powers will be exceeded as a result of the granting of the Security contemplated
by this Deed.

14
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10.9

10.10

10,11

10.12

10.13

10.14

10.15

Validity and admissibility in evidence
All authorisations required;

(a} to enable it to enter into, exercise ifs rights and comply with its obligations in this Deed;

and
(b} to make this Deed admissible in evidence in its jurisdiction of incorporation,
have been obtained or effected and are in full force and effect.
Governing law and enforcement

Subject to the Legal Reservations, the choice of English law as the governing law of this Deed
will be recognised and enforced in its jurisdiction of incarporation.

Subjest o the Legal Reservations, any judgment obtained in England in relation to this Deed will
be recognised and enforeed in its jurisdiction of incorporation.

MNo filing or stamp faxes

Under the laws of its jurisdiction of incorporation it is not necessary that this Deed be filed,
recorded or enrolled with any court or other authorify in that jurisdiction or that any stamp,
registration or simitar tax be paid on ot in refation to this Deed or the transactions contemplated
by this Deed, except registration of particulars of this Deed at the Companies Registration Office
under the Companies Act 2008 and at the Companies Registry of Hong Kong under the
Comparnies Ordinance (Cap. 622 of the Laws of Hong Korg) and payment of associated fees;
which registrations, filings, taxes and fees will be made and paid promptly after the date of this
Deed.

information

All written factual information supplied by it or on its behalf to any Finance Party in connaction
with this Deed was true and accurate as at the date it was provided or as af any date at which it
was statad to be given in all material respects.

Any financial projections and opinions contained In the information referred to in clause 10.13
above have been prepared as at their date on the basis of recent historical information was fair
and on the basis of reasonable assumptions.

As at the date the information was provided, it has not omitted to supply any information which,
if disclosed, would make the information referred to in clause 10.13 above untrue or misleading

in any respect.

15
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10.16

1017

10.18

10.19

10.20

11

As at the first Utilisation Date, nothing has occurred since the date of the information referred to
in clause 10.13 above which, if disclosed, would make that information unirue or misleading In

any material respect.
Centre of main interests and establishments

For the purposes of The Councll of the European Union Regulation No. 1346/2000 on
Insolvency Proceedings (the Regulation), its centre of main interest {as that term is used in
Article 3(1} of the Regulation) is situated In its jurisdiction of incorporation and it has no
establishment (as that ferm is used in Article 2(h) of the Regulations) in any other jurizdiction.

Insolvency

As at the date of this Desd, no:

'(a) corporate action, legal proceeding or other procedure or step described in ciguse 25.7

{insolvency proceedings) of the Facitlly Agreement; or
{b)  creditors' process described in clause 25.8 (Credifors process) of the Facility Agreement,

has been taken or, to the knowledge of each Assignor, threatened against it; and none of the
circumstances described in clause 258 (Insolvency) of the Facllily Agreement applies to i,

Neo security

It has not taken or received, and undertakes that untif the date on which all Secured Obligations
or other amounts due under this Deed have been paid or discharged in full, it will not take or
receive, the benefit of any security or encumbrance of any kind frem any Transaction Obligor or .
any other person in respect of its obligations under this Deed, '

Tirmes when representations made

All the representations and warranties in this clause 10 are made by each Assignor on the date
of this Deed and are deemed fo be repeated each day on which any representations or
warranties are deemed repeated under the Facility Agreement whilst each Assignor has any
liability (actual or contingent) under this Desd.

Undertakings relating to the Assigned Assets
The Subordinated Liabilities

Each Assignor shall:

16
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12

12.1

122

() comply with the provisions of any agreement in relation to the Assigned Assets to which it
is a party and not do or omii to do anything which might result In any impairment of any of
the rights and benefits assigned by this Deed;

(h)  on request by the Security Agent, promptly produce to the Agent such information relating
to the Assigned Assets as the Agent may from time to time require (acting reascenably);

{c) promptly upen receipt, give to the Security Agent a copy of any notice, certificate or other
communication received by it in relation to the Assigned Asgets; and

{d) not agree to alter the terms of, or terminate any agreement relating to the Assigned
Assets or waive its rights under an agreement relaling ko the Assigned Assets without the
consent of the Security Agent (acting reasonabiy).

Failure to comply

If any Assignor fails to comply with any of .its obligations under this Deed, the Security Agent
may take such steps as it considers appropriate to procure compliance with such obligations at
the cost of the Assignors,

Ne assumption of obligations

The Security Agent will not be liable to comply with the obligations assumed by each Assignor in
respect of any of the Assigned Assets and nefther the Agent nor any Finance Party will be under
any obligation or liability by reason of, or arising out of, this Deed nor will the Agent nor any
Finance Parly be required to make any enquiry as to the nature or sufficiency of any payment
received by the Security Agent or to present or fite any claim or take any other action to collect
or enforce the payment of any amount or to enforce any other right to which the Security Agent
may be entitled by virtue of this Deed atany-time.

General undertakings

Each Assignor will notify the Security Agent as soon as it becomes aware of any matter which
might reasonably be expecited to have an adverse sffsct on the Rights of the Security Agent
under the Finance Party Security. Those matters include a claim by any person to an interest in
an Assigned Asset.

Each Assignor will provide to the Security Agent:
(a) such information about the Assigned Assets;

(p)  such information about the extent to which it has complied with its obligations under this
Deed; and

17
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{c)  copies of such documents which create, evidence or relate to its Assigned Assets,
as the Security Agent may from time to time reascnably request.

12.3 The Finance Parties may exchange between themselves any infurmalion relaling v he
Assignors.

12.4 If an Assignor does not comply with its obligations under ihis Desd, the Security Agent may do
s0 on that Assighot's behalf on such basis as the Securily Agent may reascnably decide. That
Assignor will indemnify the Security Agent on demand against the amount certified by the
Security Agent to be the cost, loss or liability suffered by it as a result of doing so.

18
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13

13.1

13.2

13.3

13.4

14

141

14.2

MISCELLANEQUS

Duration of the security

The Obligations of each Assignor under the Finance Documents and the security created hy the
Finance Party Security will continue until the Secured Obligations have heen itrevocably and
unconditionally paid or discharged in full, regardless of any intermediate payment or discharge

in whole or in part.

As soon as reasonably practicable once the Secured Obligations have been irrevocably and
unconditionally paid or discharged in full, the Security Agent shall, at the request and cost of the
Assignors, execute (or procura the execution by its nominee) (in sach case in a form reasonably
acceptable to the Secwity Agent) and do all such deeds, acts and things as are reasonably
necessary to release, reassign 6r release and reassign the Assigned Assets from any Finance
Party Security,

if any payment by an Assignor or any other security provider or any release given by the .
Security Agent (whethar in respect of the Secured Obligations or any security for them or
otherwise) is avolded or reduced as a result of insclvency or any similar event:

{a) the liability of each Assignor under this Deed will continue as if the payment, release,

avoidance or reduction had nof occurred; and

{b) the Security Agent will be enfitled to recover the value or amount of that security or
payment from each Assignor, as if the payment, release, avoidanece or reduction had not

ocolrred,

Section 93 of the Law of Property Act 1825 will not apply to the Finance Party Security.
Expenssgs, liability and indemnity

Fach Assignor will, within three Business Days of demand, pay all legal and other costs and
expenses (including any stamp duty, registration or other similar taxes):

(@) reasonably incurred by the Security Agent or by any Receiver in connection with the
Finance Party Security and to any amendment, walver, consent or release required in

connection with the Finance Party Security; and

{b} incurred by the Security Agent or by any Recelver in connection with the enforcement or
preservation of the Finance Parly Security or the Assigned Assets.

Neither the Security Agent nor a Receiver nor any of their Officers will be in any way liable or
responsible to any Assignor for any loss or liability of any kind arising from any act or omission

hy it of any kind (whether as mortgagee in possession or otherwise) in relaticn to the Assigned
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14.3

15

16.1

16.2

15.3

154

15.5

15.6

Assets or the Finance Party Security, except to the extent caused by its own heg!igence or wilful

misconduct.

Each Assignor will, on demand, indemnify each of the Security Agent, a Recaiver and their
Officars in respect of all costs, expenses, losses or liabilities of any kind which it incurs or

suffers in connection with;

(8) anything done or omitted in the exercise of the powers conferred on it under the Finance
Party Security, unless it was caused by its negligence or wilfu! misconduct;

(b) a claim of any kind made against it which would not have arisen if the Finance Party
Security had not been granted and which was not caused by its negligence or wilful

misconduct; or

{c} any breach by that Asslgnor of the Finance Documents.
Payments

All payments by an Assignor under this Deed will be made in full, withcut any set-off or other
deduction,

If any tax or other sum must be deducted from any amount payabie by an Assignor under this
Deed, the Assignor concemed will pay such additional amounts as are necessary to ensure that
the recipient receives a net amount equal to the full amount it would have received before such

deductions.

All amounts payable by an Assignor under this Deed are exclusive of VAT, Each Assignor will,
in addition, pay any applicable VAT on those amounts.

If an Assignor fails to make a payment to a person under this Deed, it will pay interest to that

person an fhe amount concerned at the Default Rate from the date it should have made the

payment until the date of payment (after, as well as before, judgment}.

No payment by an Assignor (whether under a court order or otherwise} will discharge the
Obligation of that Assignor unless and until the Finance Parties have received payment in full in
the currency in which the Obligation is denominated. If, on conversion into that cusrency, the
amount of the payment falis short of the amount of the Obligation concerned, the Finance
Parties will have a separate cause of action against the Assignor for the shortfall,

Any certification or determination by the Securify Agent of an amount payable by an Assignor

under this Deed is, in the absence of manifest error, conclusive evidence of that amount.

20
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16

16.1

16.2

16.3

17

17.1

17.2

18

18.1

18.2

Remedies

The Rights created by this Deed are in addition to any other Rights of the Finance Parties
against the Assignors or any other security provider under any cther documentation, the general
law or otherwise. They will not merge with or limit those other Rights, and are not Imited by
them.

No failure by a Finance Party to exercise any Right under this Deed will operate as a waiver of
that Right. Mor will a single or partial exercise of a Right by a Finance Party preciude its further

exercise.

If, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions nor the legality, validity or enforceability of that provision in any other

respect or undar the law of any other jurisdiction will be affected or impaired in any way.
Powaer of attorney

Each Assignor, by way of security, Irrevocably appeints each of the Security Agent and any
Receiver severally to be its attorney to do anything:

(a)  which that Assignor is obliged to do under the Finance Party Security Documents but has
failed to do so on the date it was obliged to do so {or within any applicable grace petiod),
and

(b}  which the attorney may require 10 exercise any of the Rights confarred on the attorney by
the Finance Party Security Documents or by law.

Each Assignor ratifies and confirms whatever any attorney appointed pursuaﬁt to this clause 17
does or purporls to do pursuant to its appointment.

Resignation of the Security Agent
The Security Agent may be replaced by a successor in accordance with the Facility Agreement,

On the date of its appoiniment, the successor Security Agent will assume all the Rights and
Obligations of the retiring Security Agent. However, this does not apply to any Obligations of the
retiing Security Agent which aiise out of its acts or omissions as Security Agent before the
appointment of the successor, In respect of which the refiring Security Agent will continug to
have the Obligations imposed by, and the Rights contained in, this Deed, the Facility Agreement
and the Subordination Dead.
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183

19

19.1

20

20.1

20.2

20.3

204

20.5

206

20.7

The retiring Security Agent will, at the Assignars’ expense, provide its successor with copies of
those of its records as Security Adent as its successor properly requires to perform its functions
as Security Agent.

Notices

Every notice, request, demand or other communication under this Deed shall be made in

accordance with the provisions, mutatis mutandis, of clause 34 of the Facility Agreement.
Law and jurisdiction
This Dead and any non-contractual obligations connected with it are governed by English law.

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed or any non-contractual obligations connected with it (including a
dispute regarding the existence, validity or termination of this Deed) (a Dispute}.

The parties agree that the courts of England are the most appropriate and convenient courts to
setile Disputes and, accordingly, that they will not argue to the contrary.

Clause 20.2 is for the benefit of the Security Agent only. As a result, the Security Agent will not
be prevenied from taking proceedings relating lo a Dispute in any other courts with furisdiction,
To the extent allowed by law, the Security Agent may take concurrent proceedings in any

number of jurisdictions.

Each Assignor (other than an Assignor incorporated in Eng[énd) Irrevocably appoints the
Borrower at its registered office from time to time to receive on its behalf process issued out of
the English courts in connection with this Deed.

Failure by the process agent to notify the relevant Assignor of the process will nat invalidate the
proceedings concerned.

if this appointment is terminated for any reason, each relevant Assignor will appoint a
replacement agent and will ensure that the new agent nofifies the Secuwrity Agent of its

acceptance of appointment.

This Deed has been executed as a deed, and it has been dalivered on the date stated at the

beginning of this Deed.
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Schedule 1~ the Assignors

Lillie Square LP acting by its genhera! LPO14696 England & Wales
partner Lillia Square GP Limited
Lillie Square GP Limited 07696132 England & Waies
Lilie Square Developments Limited (13594669 England & Wales
A&F Bolding Ltd 00554049 England & Wales
Lillie Square Nominee Limited 07696293 England & Wales
Lillie Square Clubhouse Limited 8922565 England & Wales
Lillie Square Management Limited 8922439 England & Wales
GCapeo Group Treasury Limited 06451188 England & Wates
Sunsyid Trading Company, Limited 0055830 Hong Kong
Lillie Square LP Limited 108456 Jersey
Value Achiever Limited 108826 Jersey
23
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Schedule 2 — the Subordinated Debtors

BD-#19786734-v6

Lillie Sguare LP acting by its general LP0O14696 England & Wales
partner Lillie Square GP Limited

Lillie Square GP Limited 7626132 England & Wales

Liflie Square Developments Limited 08524662 England & Wales

A&P Bolding Limited 00554049 England & Walaes

Lillie Square Nominee Limited 07696293 England & Wales

Lilkie Square Clubhouse Limited 8922565 England & Walss

Lillie Square Management Limited 8922439 England & Wales
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SIGNATORIES

The Assignors

Executed as a deed by

LILLIE SQUARE LP acting by its general partner

LILLIE SQUARE GP LIMITED
............................................. as attorney for
LILLIE SQUARE GP LIMITED under a power

of attorney dated 2014

in the presence of:

Name of withess:

Address:

Executed as a deed by
.............................................. as attorney for
LILLIE SQUARE GP LIMITED under a power

of attorney dated 2014

in the presence of:

"Name of withess:

Address:

BD-#19786734-v6

Attorney

Attorney




Executed as a deed by

................................................. as aftorney for

LILLIE SQUARE DEVELOPMENTS LIMITED under a power
of attorney dated 2014

Altorney
in the presence of:
Name of withess:

Address:

Executed as a deed by
e 88 attorney for
A&P BCLDING LIMITED under a power

of atforney dated 20114

Attorney

in the presence of:

Name of witness:

Address:
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Executed as a deed by

LILLIE SQUARE NOMINEE LIMITED

actingby: e
Director
Director/Secretary

Executed as g deed by

LILLIE SQUARE CLUBHOUSE LIMITED

actingby: e
Diractor
Direcfor/Secretary

Executed as a deed by

LILLIE SQUARE MANAGEMENT LIMITED

actingby:
Director

Director/Secretary
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Executed as a deed by -
CAPCO GROUP TREASURY LIMITED

acting by:

Exscuted and delivered as a deed by

SUNSYID TRADING COMPANY, LIMITED
acting by:

Executed as & deed by

LILLIE SQUARE LP LIMITED .

acting by:

in the presence of:
Name of witness:

Addresa:
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Executed asa deed by

VALUE ACHIEVER LIMITED

acting by: e,
Director

in the presence of!

Name of witness:

Address!:

The Subordinateﬁ Debtors
Executed as a deed by
LILLIE SQUARE LP acting by its general partner
LILLIE SQUARE GP LIMITED
........................................... as attorney for
LILLIE SQUARE GP LIMITED under a power
of attomey dated 2014
Aftorney
in the presence of;
Name of witness!

Address:
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Executed as a deed by
............................................. as attorney for
LU LIE SQUARE GP LIMITED under a power

of attorney dated 2014

Attorney
in the presence of:
Name of witness:

Address:

Executed as a deed by
................................................ as attorney for
LILLIE SQUARE DEVELOPMENTS LIMITED under a power

of attorney dated 2014

Attorney
in the presence of;
Name of witness:

Address:
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Executed as a deed by
................................................ as attarney for
AZP BOLDING LIMITED under a power
of attorney dated 2014
Attorney
in the presence of;

Name of withess:

?

Address:

Executed as a deed by
LILLIE SQUARE NOMINEE LIMITED

actingby: e

DirectorfSecretary

Executed as a deed by
LILLIE SQUARE CLUBHOUSE LIMITED

actingby: e

Director/Secretary
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Execuied as a deed by
LILLIE SQUARE MANAGEMENT LIMITED

acting by: o s

Director/Secretary

The Security Agent

UNITED OVERSEAS BANK LIMITED,

LGNDON BRANCH

by: e

Authorised signatory
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Confidential Execution copy

Pated < ¢ /\/\oi,j 2014

THE PARTIES LISTED IN SCHEDULE 1

as Assignors

and

LILLIE SQUARE LP AND OTHERS
as Subordinated Debtors

and

UNITED OVERSEAS BANK LIMITED, LONDON BRANCH
as Security Agent

[Note: this Deed is subject to the terms of a Subordinated Deed dated on or about the date of this
Deed] '

SUBORDINATED CREDITORS SECURITY AGREEMENT

A .
NORTON ROSE FULBRIGHT
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Assignors

Subordinated
Debtors

Security Agent

Deed dated .5 C Mfij 2014
SIGNATORIES

THE PARTIES LISTED IN SCHEDULE 1

LILLIE SQUARE LP, registered in England and Wales (registered number
LP01456, acting by its general partner LILLIE SQUARE GP LIMITED
(registered number 07696132) and the other parties listed in Schedule 2

and each a Subordinated Debtor

UNITED OVERSEAS BANK LIMITED, LONDON BRANCH as security
trustee for the Secured Pariies from fime to time

IT IS AGREED as follows:
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1.1

1.2

INTERPRETATION

Pefinitions and interpretation

Definitions

Unless the context otherwise requires or unless otherwise defined in this Deed, words and
expressions defined in the Facility Agreement shall have the same meaning given to them in
this Deed.

in this Deed:
Assigned Assets means those assets which are from tima to time the subject of clause 3.2

Borrower means Lillle Square LP, a limited partnership with registered. number LP014696,
acling by its general partner Lillie Square GP Limited, a company registered in England and
Wales with registered number 07696132,

Default Rate the rate specified in clause 8.6 {Default Interest) of the Facility Agreement.

Disposal means any transfer or other disposal of an asset or of an interest in an asset, or the
creation of any Right over an asset in favour of ancther person, but not the creation of Security.

Enforcement Time means any time at which:

(8) an Event of Default has oceurred and is continuing; or

(b)  any step is being taken by any person to put an Assignor into-administration.
Event of Default has the meaning given to it in the Facility Agreement.

Facility Agreement means the facility agreement dated on or about the date of this Deed
between, amongst others, the Borrower, the Security Agent and the Finance Parties, as it may
from tima to lime be amended, restated, novated or replaced (however fundamentally, including
by an increase of any size in the amount of the facilities made available under i, the alteration of
the nature, purpose or period of those facilities or the change of its parties).

Finance Party Security means the Security created by this Deed and any other existing or
future Security granted by any Assignor to the Security Agent fo secure the payment and
discharge of the Secured Obligations.

Finance Party Security Document means a document creating or evidencing Finance Party
Security.

Guarantors means the entities listed in Part | of Schedule 1 (The Orginal Parties) of the
Facility Agreement.
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Hong Kong means the Hong Kong Special Administrative Region,
Insolvancy Event, in relation {6 a person, means:

(a) the dissolution, liquidation, provisional liquidation, administration, administrative
receivership or receivership of that person or the entering into by that person of a
valuntary arrangement or schems of arrangement with creditors;

{h}  any analogous cf similar procedure in any jurisdiction other than England; or

{¢) any other form of procedure relating to insolvency, reorganisation or dissolution in any
jurisdiction.

Insolvency Legislation means:
(@ the Insolvency Act 1986 and secondary legislation made under it; and

(5) any other primary or secondary legislation in England from time to time relating to
insolvency or recrganisation.

Obligations, in relation to a person, means all obligations or liabilities of any kind of that persen
from time to time, whether they are:

(8) to pay money or to perform (or not to parform) any other act;
(o)  express or implied;

(c) present, future or contingent;

(d) joint or several,

{&) incurred as a principal or surely or in any other manner, or

(i  originally owing to the person claiming performance or acquired by that person from
somecne else,

Obligor means the Borrower or a Guaranior.
Officer, in relation to a person, means any officer, employee or agent of that person.

Right means any right, privilege, power or immunily, or any interest or remedy, of any kind,
whether it is perscnal or proprietary.

Secured Obligations means all Obligations from time to time incurred by the Obligors to the
Finance Parties or any of them {including, without limitation, all Obligations incurred under or in
connection with the Finance Documents).
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1.3

1.4

1.5

1.6

1.7

1.8

Subordination Deed means the deed of subordination dated on or about the date of this Deed
between the Assignors {as subordinated creditors), the Subordinated Debtors (as obligors) and
the Security Agent.

Subordinated Liabilities has the meaning given to it in the Subordination Deed.

If any provision of this Deed shall condlict with any term of the Facility Agreement, then the
relevant term of the Facility Agreement shall prevail.

Interpretation

In this Deed:

(a) the table of contents, the summary and the headings are inserted for convenience only
and do not affect the interpretation of this Deed;

{b} references to clauses and schedules are to clauses of, and schedules to, this Deed;

() references to the Facility Agreement, any Finance Dacument or any other document are
to that document as from time fo time amended, restated, novated or replaced, however
fundamentally;

(d) reférences te a person include an individual, firm, company, corparation, unincorporated
body of persons and any government entity;

(e} references to a person include its successors in title, permitted assignees and permitted
transferees;

{  words importing the plural include the singular and vice versa; and

{g) references to any enactment include that enactment as amended or re-enacted; and, if an
enactment is amended, any provision of this Dead which refers to that enactment will be
amended in such manner as the Security Agent, after consultation with each Assignor,
determines to be necessary in order to preserve the intended effect of this Deed.

The Qbligations of the Assignors under this Deed are joint and several.

Where this Deed imposes an obligation on an Assignor to do something if required or requested
by the Security Agent, that Assignor will do so as socn as practicable after it becomes aware of
the requirement or request,

It is intended that this document takes effect as a deed even though the Security Agent may
only execute it under hand.

This Deed may be executed in counterparts.
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1.8

1.10

1.14

115

The provisions of any other Finance Document relating to any obligation of the Lenders to make
further advances, are deemed to be incorporated in this Deed.

Where a definition of a type of asssel in clause 1.2 contains a number of categories, each
category will be construed as separate from each other category.

Parties and third parties

The rights expressly conferred on esach of the Finance Parties, each Recelver and each Officer
of the Security Agent or a Receiver under this Deed are enforceable by each of them under the
Third Parties Act.

Mo other term of this Dead is enfotceable under the Thied Parties Act by anyone who is not a
party to this Deed.

The parties to this Deed may terminate this Deed or vary any of its terms without the consent of

“any third party. However, they may not terminate this Deed or vary any of its terms if this would

have the effect of terminating or adversely affecting:
{a) the Rights of the Finance Parties under this Deed without its consent; or

(b) the Rights of & Receiver or of an Officer of the Security Agent or a Receiver under this
Deed without its consent, but only to the extent that it has notified the Security Agent that
it intends to enforce that clause at the time of the termination or variation.

Subordination Deed

This Deed is subject to the terms of the Subordination Deed.
Limited Recourse

Notwithstanding anything in this Deed, other than in respect of clauses 8 (Resfrictions), 7
{Perfsction), 10 (Representations) and 11 (Underfakings relating fo the Assigned Assels), the
liability of each Assignor to the Finance Parties under this Deed shall ba:

(@) limited in aggregate to an amount equal to that recovered by the Finance Parties as a
result of the enforcement of this Deed with respect to the Assigned Assets; and

(Y satisfied only from the proceeds of sale or other disposal or realisation of the Assigned
Assets pursuant to this Deed; and

the Finance Parfies shall nat have any recourse io any assets of an Assignor other than the
Assigned Assets.
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SECURITY

2  Payment of Secured Obligations

Each Assignor will pay or otherwise discharge the Secured Obligations when they become due
for payment or discharge.

3 Assignment
31 The assignment contained in this clause 3:
(a) is given to the Security Agent as trustee for the Finance Parties;
(b) secures the payment and discharge of the Secured Obligations; and
{c) is given with full title guaraniee.

3.2 Each Assignor assigns absolutely all of the Rights which it now has and all of the Rights which it
obtains at any time in the future in:

{a) the Subordinated Liabilities;

(b} any documentation evidencing the Subordinated Liabilities, Including all rights and
remedies for enforcement thereunder,

and any Rights accruing to, derived from or otherwise connected with the above (including
proceeds, insurances, guarantees and Security).

4  Notice of assignment

By entering into this Deed, each Subordinated Debior :

{8} acknowledges to the Security Agent that it has notice of the assignment of all tﬁe
Assignors' benefits, rights, tifles, claims and interests in and to the Assigned Assets;

(8) confirms to the Security Agent that it has not claimed or exercised, has no outstanding
right to ckaim or exercise and will not exercise, any right of set-off, counterclaim or other
right retating to any payments to be made by it in respect of the Assigned Assets:

{c) confirms that it has not received any notice that any third party has or will have any right
or interest in or has made or will be making any claim or demand or taking any action
against the Assigned Assets; and

(d) acknowledges that neither the Security Agent nor any Finance Party shall be under any
obligation in refation to any Assigned Assels, as a consequence of this deed and each
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&1

5.2

53

6.1

6.2

71

72

Agsignor shall at all times remain lable to perform all obligations expressed to be
assumed by them in respect of the Assigned Assets.

Set-off

A Finance Party may set off any matured Securaed Obligation due from an Assignor (to the
extent beneficially owned by that Finance Party) against any matured obligation owed by that
Finance Party to that Assignor, regardless of the place of payment, booking branch or currency
of either obligation. -

If the obligations are in different currencies, the Finance Party may convert either obligation at a
market rate of exchange in its usual course of trading for the purpose of the set-off,

These Rights are in addition to the security conferred on the Security Agent under this Deed,
Restrictions

Each Assignor will ensure that the restrictions contained in this clause & are complied with
unless the Security Agent agrees to the contrary.

Uniess expressly permitted by the Facility Agreement:
(a) no Security will exist over, or in relation to, any Assigned Asset; and

(by  there will be no Disposal of any Assigned Asset.
Perfection

General action

Each Assignor will, at its own expense, create all such Security, execute all such documents,
give all such notices, effect all such registrations (whether at the Companies Registry, an asset
registry or otherwise), deposit all such documents and do all such other things as the Security
Agent may require (acting reasonably in respect of paragraph (a) below) fram time to time in
order ta:

{2) ensure that it has an effective first-ranking assignment by way of security over the
Assigned Assets; and

(b) tofacilitate the enforcement of the Finance Party Security, the realisation of the Assigned
Assets or the exercise of any Righis held by the Security Agent or any Receiver under or
in connection with the Finance Party Security.

The scope of clause 7.1 is not limited by the specific provisions of the rest of this clause 7 or by
any other provision of the Finance Party Security Documents,
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Subsequent security

73 If 2 Finance Party receives notice that any Security has been created over the Assigned Assets,
that Finance Party will be treated as if it had immediately opened a new account for each
Assignar, and all payments received by that Finance Party from that Assignor will be {reated as
if they had been credited to the new account and will not reduce the amount then due from that
Assignor to that Finance Party.

10
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81

8.2

a3

8.4

85

8.6

ENFORCEMENT

Enforcement

Time for enforcement

The Sscurity Agent may only enforce the Finance Party Security at any time which s an
Enforcement Time or if the Assignor concerned requests it to do so.

Methods of enforcement

The Security Agent may enforce the Finance Party Security by:
(a) appointing a Receiver of all or any part of the Assigned Assets; or

() receiving the benefit of or sefling the Assigned Assets, giving notice to any person in
relation to the Assigned Assets or in any other way it may decide.

To the extent that the Finance Party Security arises under a security financial coiiateral
arrangement, the Security Agent may aiso enforce it by giving written notice to the Assignor
cancerned that it is appropriating those Assigned Assels which consist of financial coflateral,
On receipt of that notice by the Assignor concerned, the Security Agent will automatically
become the absolute owner of that financial collateral, and the Assignor will have no further
interest in it. The value of the financial collateral will, as soon as practicable after it has been
established, be applied in discharge of the equivalent amount of the Secured Obligations in
accordance with clause 8 (Application of proceeds). For this purpose, the Security Agent will
value the financial coilateral as follows:

{a) Inthe case of cash, by reference to its face value received by the Sequrity Agent; and

{b) inthe case of credit ¢claims, by reference to the amount actually recovered by the Security
Agent.

Expressions defined in the Financial Collateral Arrangements (No. 2) Regulations 2003 will have
the same meanings in this clause.

A Receiver musf' be appointed by an instrument in writing, and otherwise in accordance with the
Insolvency Legislation. ;

The appointment of a Receiver may be made subject to such limitations as are specified by the
Security Agent in the appointment.

if more than one person is appointed as a Receiver, each person will have power to act
independeantly of any other, except to the extent that the Security Agent may specify to the
contrary in the appointment.

11
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8.7

8.8

8.9

8.10

8.1

812

813

Subject to the Insolvency Legislation, the Security Agent may remove or raplace any Receaiver,

Powers on enforcement

A Receiver will have the following powers in respact of the Assigned Assets:
{a) the powers given to an administrative receiver by the Insolvency Legisiation;

{b) the powers given to a mortgages or a receiver by the Law of Property Act 1925, but
without the restrictions centained in section 103 of that Act; and

{c) the power to do, or omit to do, on behalf of a Assignor, anything which that Assignor itssif
could have done, or omitted to do, if the Assigned Assets were not the subject of Security
and the Assignor were not in insolvency proceedings.

The Security Agent will, if it enforces the Financa Party Security itself, have the same powers as
a Receiver In respect of the assets which are the subject of the enforcement.

Except to the extent provided by law, none of the powers described in this clause 8 will be
affected by an Insolvency Event in refation to a Assignor.

Status and remuneration of Recsiver

A Receiver of an Assignor will be the agent of that Assignor until the Assignor goes ihto
iquidation. He will have no authority to act as agent for the Security Agent, even in the
liguidation of the Assignor.

The Security Agent may frorm time fo time determine the remuneration of any Receiver,

Third parties

A person dealing with the Security Agent or with a Receiver is entified to assume, unless it has
actual knowledge to the contrary, that

{a) those persons have the power to do those things which they are purporting to do; and
(b} they are exercising their powers properly.
Application of proceeds

All money received by the Security Agent or a Receiver under or in connection with the Finance
Documents (whether during, or before, enforcement of the Finance Party Security) will, subject
fo the rights of any persons having priority, be applied in the following order of priority:

12
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(a} first, in or towards payment of all amounts payable ta the Sectrity Agent, any Receiver or
their Officers under clause 14 (Expenses, fiabity and indemnity) and all remuneration
due to any Receiver under o in connection with the Finance Party Security;

(b} secondly, in or towards payment of the Secured Obligations in such order as is required
by the Finance Documents (and, if any of the Secured Obligations are not then payable,
by payment into a suspense account uritil they become payable); and

{c)  thirdly, in payment of any surplus to the Assignor or other person entitled to it.

13
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10

10.1

10.2

10.3

10.4

105

106

10.7

10.8

REPRESENTATIONS AND UNDERTAKINGS
Represeantations
General

Each Assignor makes {he representations and warranties set out in this clause 10 to the
Security Agent.

Status

It is a corporation, duly incorporated and validly existing under the law of its jurisdiction of
incorporation.

It has the power to own the Assignad Assets.
Good title to assets

It has goad and full title to the Assigned Assets.
Binding obligations

Subject to the Legal Reservations the obligations expressed to be assumed by it in this Dead
are legal, vafid, binding and enforceable obligations.

Non-confiict with other obligations

The entry into and performance by it, and the transactions contemplated by, this Deed does not
and witl not conflict with:

(a) any law or regulation applicable to if;
{b) its constitutional documents; or

(¢} anyagresment or instrument binding upon it or any of its assets in any material respeact or
constifute a default or fermination event (however described} under any such agreement
or instrument.

Power and authority

It has the power to enter into, perform and deliver, and has taken all necessary action to
authorise its entry into, performance and delivery of, this Deed and the tfransactions
contemplated by this Deed.

Na limit on its powers will be exceeded as a result of the granting of the Security contemplated
by this Deed.

14
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10.8

10.10

10.11

10.12

10.13

10.14

10.15

Validity and admissibility in evidence
All authorisations required:

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

{t)  to make this Deed admissible in evidence in its jurisdiction of incorporation,
have baen abtained or effected and are in fuli force and effect.
Governing law and enforcement

Subject to the Legal Reservations, the choice of English law as the governing law of this Deed
will be recognised and enforced in its jurisdiction of incorporation.

Subject to the Legal Reservations, any judgment cbtained in England in relation to this Deed will
be recognised and enforced in its jurisdiction of incerporation.

No filing or stamp taxes

Under the laws of its jurisdiction of incorporation it is not necessary that this Deed be filed,
recorded or enrofled with any court or other authority in thaf jurisdiction or that any stamp,
registration or simifar tax be paid on or in relation to this Deed or the fransactions conte:ﬁplated
by this Deed, except registration of particulars of this Deed at the Companies Registration Office
under the Companies Act 2006 and at the Companies Registry of Hong Kong under the
Companiés Ordinance {Cap. 622 of the Laws of Hong Kong) and payment of associated fees;
which registrations, filings, taxes and fees will be made and paid promptly after the date of this
Deed.

Information

All written factual information supplied by it or on its behalf to any Finance Party in connection
with this Deed was true and accurate as at the date it was provided or as at any date at which it
was stated to be given in all material respects.

Any financial projactions and opinions contained in tha information referred to In clause 10.13
above have been prepared as at their date on the basis of recent historical information was fair
and on the basis of reasonable assumptions.

As at the date the information was provided, it has not omitted to supply any information which,
if disclosed, would make the information referred to in clause 10.13 above untrue or misleading
in any respect.
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10.16

1017

10.18

10.18

10.20

11

1.1

As at the first Utilisation Date, nothing has occurred since the date of the information referred to
in clause 10.13 above which, if disclosed, would make that information untrue or misleading in
any material respect.

Centre of main interests and establishments

For the purposes of The Council of the European tnion Regulation No. 1346/2000 on
insolvency Praceedings (the Regulation), its centre of main interest (as that term is used in
Article 3{1) of the Regulation) is situated in iis jurisdiction of incarporation and it has no
establishment {as that term is used in Arficle 2{h) of the Regulations) in any other jurisdiction.

Insclvency
As at the date of this Deed, no:

{a) corporate action, legal proceeding or other precedure or step described in clause 25.7
(Insolvency proceedings) of the Facility Agreement; or

(b} creditors' process described in clause 25.8 (Credifors’ process) of the Facility Agreement,

has been laken or, to the knowledge of each Assignor, threatened against it; and none of the
circumstances deseribed in clause 25.6 (Insoivency) of the Facility Agreement applies to it.

No security

it has not taken or received, and undertakes that until the date on which all Secured Obligations
or other amounts due under this Deed have been paid or discharged in full, it will not take or
receive, the benefit of any security or encumbrance of any kind from any Transaction Obiigor or
any other person in respect of its obligations under this Deed.

Times when representations made

All the representations and warranties in this clause 10 are made by each Assignor on the date
of this Deed and are desmed lo be repeated each day on which any representations or
warranties are deemed repeated under the Facility Agreement whilst each Assignor has any
liahility (actual or contingent) under this Deed.

Undertakings relating to the Assigned Assets
The Subordinated Liabilities

Each Assignor shall:

16
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11.2

12

12.1

122

(&) comply with the provisions of any agreement in relation {o the Assigned Assets to which it
is & party and not do or omit o do anything which might result in any impairment of any of
the rights and benefits assigned by this Deed;

(b} onrequest by the Security Agent, promptly produce to the Agent such information relating
1o the Assigned Assets as the Agent may from time to time require {acting reasonably);

(c) promptly upon receipt, give to the Security Agent a copy of any notice, certificate or other
communication received by it in relation to the Assigned Assets; and

{d) not agree to alter the terms of, or terminate any agreement relating to the Assigned
Assets or waive its rights under an agreement relating to the Assigned Assets without the
consent of the Security Agent {acting reasonably).

Failure to comply

if any Assignor fails to comply with any of its obligations under this Deed, the Security Agent
may take such steps as it considers appropriate to procure compliance with such obligations at
the cost of the Assignors.

Nc assumption of obligaticns

The Security Agent will not be liable to comply with the obligations assumed by each Assigner in
respect of any of the Assigned Assets and neither the Agent nor any Finance Party will be under
any obligation or liability by reason of, or arising out of, this Deed nor will the Agent nor any
Finance Party be required to make any enquiry as to the nature or sufficiency of any payment
received by the Security Agent or to present or file any claim or take any other action to collect
or enforce the payment of any amount or to enforce any other right to which the Security Agent
may be entifled by virtue of this Deed at any time.

General undertakings

Each Assignor will notify the Security Agent as scon as it becomes aware of any matter which
might reascnably be expected {o have an adverse effect on the Rights of the Security Agent
under the Finance Party Security. Those matters include a claim by any person {o an interest in
an Assigned Asset.

Each Assignor will provide to the Security Agent:
{2) such information about the Assigned Assets,

{b) such information about the extent to which it has complied with its abligations under this
Deed: and

17
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(¢} copies of such documents which creats, evidence or relate to its Assighad Assets,
as the Security Agent may from time to time reasonably request,

12.3 The Finance Parties may exchange between themselves any information relating to the
Assignors.

12.4 If an Assighor does not comply with its obligations under this Deed, the Security Agent may do
s0 on that Assignor's behalf on such basis as the Security Agent may reasonably decide. That
Assighor will Indemnify the Security Agent on demand against the amount certified by the
Security Agent to ba the cost, loss or liability suffered by i as a result of doing so.

18
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13

131

13.2

13.3

13.4

14

14.1

14.2

MISCELLANEQUS

Duration of the security

The Obligafions of each Assignor under the Finance Documents and the security created by the
Finance Parly Security will continue until the Secured Obligations have been irrevocably and
unconditionally paid or discharged in full, regardless of any intermediate payment or discharge
in whole or in part.

As soon as reasonably practicable once the Secured Obligations have been frrevocably and
unconditionally paid or discharged in full, the Security Agent shall, at the request and cost of the
Assignors, exsctte (or procure the execution by its nominee) (in each case in a form reasonably
acceptable to the Security Agent) and do all such deeds; acts and things as are reasonably
necessary o release, reassign or release and reassign the Assigned Assets from any Finance
Party Security.

If any payment by an Assighor or any other security provider or any release given by the
Security Agent (whether in respect of the Secured Obligations or any security for them or
otherwise) is avoided or reduced as a resuit of insolvency or any similar event;

{a) the liability of each Assignor under this Deed will continue as if the payment, release,
avoidance or reduction had not accurred; and

() the Security Agent will be entitled to recover the value or amount of that security or
payment from each Assignor, as if the payment, release, avoidance or reduction had not
pecurred.

Section 93 of the Law of Property Act 1825 will not apply to the Finance Party Security,
Expenses, liability and indemnity

Each Assignor will, within three Business Days of demand, pay all legal and other costs and
expenses (including any stamp duty, registration or other similar taxes):

(a) reasanably incurred by the Security Agent or by any Receiver in connection with the
Finance Party Security and to any amendment, waiver, consent or release required in
connection with the Finance Parly Securily; and

() incurred by the Security Agent or by any Receiver in connection with the enforcement or
preservation of the Finance Party Security or the Assigned Assets,

Neither the Security Agent nor a Receiver nor any of their Officers will be in any way liable or
responsible to any Assignor for any loss or liability of any kind arising from any act or omission
by it of any kind (whether as mortgagee in possession or otherwise) in relation to the Assigned

18
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14.3

15

15.1

15.2

15.3

15.4

18.5

156

Assets or the Finance Party Security, except to the extent caused by its own negligence or wiful
misconduct.

Each Assignor will, on demand, indemnify each of the Security Agent, a Receiver and their
Officers in respect of all costs, expenses, losses or liabilities of any kind which it incurs or
suffers in connegction with;

(ay anything done or omitted in the exercise of the powers conferred on it under the Finance
Party Security, unless it was caused by its negligence or wilful misconduct;

(b) a claim of any kind made against it which would not have arisen if the Finance Panly
Security had not been granted and which was not caused by its negligence or wilfui
misconduct; or

(c)  any breach by that Assignor of the Finance Documents.
Payments

All payments by an Assignor under this Deed will be made in full, without any set-off or other
deduction.

If any tax or other sum must be deducted from any amount payable by an Assignor under this
Deed, the Assignor concerned will pay such additional amounts as are necessary to ensure that
the recipfent receives a net amount equal to the full amount it would have received before such
deductions. .

All amounts payable by an Assigner under this Deed are exclusive of VAT. Each Assignor will,
in addition, pay any applicable VAT on those amounts.

if an Assignor fails to make a payment to a person under this Deed, it will pay interest to that
person on the amount concerned at the Default Rate from the date it should have made the
payment untii the date of payment (after, as well as before, judgment).

No payment by an Assignor {(whether under a court order or otherwise} will discharge the
Obligation of that Assignor unless and until the Finance Parties have recesived payment in full in
the currency in which the Obiligation is denominated. If, on conversion into that currency, the
amount of the payment falls short of the amount of the Obligation concerned, the Finance
Parties will have a separate cause of action against the Assignor for the shortfall.

Any certification or determination by the Security Agent of an amount payable by an Assighor
under this Deed is, in the absence of manifest error, conclusive evidence of that amount.

20
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16

16.1

18.2

18.3

17

171

17.2

18

181

182

Remedies

The Rights created by this Deed are in addition to any other Rights of the Finance Parties
against the Assignors or any other security provider under any other documentation, the general
law or otherwise. They will not merge with or limit those other Rights, and are not limited by
them.

No failure by a Finance Party to exercise any Right under this Deed will operate as a waiver of
that Right. Nor will a single or partial exercise of a Right by a Finance Party preclude its further

axercise.

If, at any time, any provision of this Deed is or becomes illegal, invalid or unenfarceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions nor the legality, validity or enforceability of that provigion in any other
respect or under the law of any other jurisdiction will be affected or impaired in any way.

Power of attorney

Each Assignor, by way of security, irrevocably appoinis each of the Security Agent and any
Receiver severally to be its attoemey to do anything:

(a)  which that Assignor is obliged to do under the Finance Party Security Documents but has
failed to do so on the date it was obliged to do so (or within any applicable grace period);
and

{by  which the attorney may require to exercise any of the Rights conferred on the attorney by
the Finance Party Security Documents or by law.

Each Assignoer ratifies and confirms whatever any attorney appointed pursuant {o this clause 17
does or purports to do pursuant to its appoiniment.

Resignation of the Security Agent

The Security Agent may be replaced by a successor in accordance with the Facility Agreement.

On the date of its appointment, the successor Security Agent will assume all the Rights and
Ohbligations of the retiring Security Agent. However, this does nat apply to any Obligations of the
retiring Security Agent which arise out of its acts or omissions as Security Agent befors the
appointment of the successor, in respect of which the retiring Security Agent will continue to
have the Cbligations imposed by, and the Rights contained in, this Deed, the Facility Agreement
and the Subordination Deed.
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18.3

19

1941

20
20.1

20.2

20.3

204

205

20.8

20.7

The retiring Security Agent will, at the Assignors’ expense, provide its successor with copies of
those of its records as Security Agent as its successor properly requires to perform its functions
as Security Agent.

Notices

Every notice, request, demand or other communication under this Deed shall be made in
accordance with the provisions, mutatis mutandis, of clause 34 of the Facility Agreement.

Law and jurisdiction

This Deed and any non-contractual obligations connected with it are governed by English law.

The courts of England have exclusive jurisdiction to seftle any dispute arising out of or in
connection with this Deed or any non-contractual obligations connected with it {inciuding a
dispute regarding the existence, validity or fermination of this Deed) (a Dispute).

The parties agree that the courts of England are the mast appropriate and convenient courts to
settie Disputes and, accordingly, that they will not argus to the contrary.

Clause 20.2 is for the benefit of the Security Agent only. As a result, the Security Agent will not
be prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction,
To the extent aliowed by law, the Security Agent may take concurrent proceedings in any
number of jurisdictions.

Each Assignor (other than an Assignor incorporated in England) irrevocably appoints the
Borrower at its registered office from fime to time to receive on its behalf process issued out of
the English courts in connection with this Deed.

Failure by the process agent to notify the relevant Assignor of the process will not invalidate the
proceedings concerned.

if this appointment is terminated for any reason, each relevant Assignor will appoint a
replacement agent and will ensure that the new ageni nofifies the Securily Agent of its
acceptance of appointment,

This Deed has been executed as a deed, and it has been delivered on the date stated at the
beginning of this Deed.
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Schedule 1 - the Assignors

Lillie Square LP acting by its general LPG14695 England & Wales
partner Lillie Square GP Limited
Lillie Square GP Limited 07686132 England & Wales
Lillie Square Developments Limited 08594669 England & Wales
A&P Bolding Ltd 00554049 England & Wales
Lillie Square Nominee Limited 07896283 -England & Wales
Lillie Square Clubhouse Limited 89822565 England & Wales
Liltie Square Management Limited 8922439 England & Wales
Capco Group Treasury Limited 06451189 England & Wales
Sunsyid Trading Company, Limited ' 0085830 Hong Kong
Lillie Square LP Limited 108456 Jersey
Value Achiever Limited 108826 Jersey
23
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Schedule 2 - the Subordinated Debtors

Lillie Square 1P acting by its general LFP014696 ' England & Wales
partner Lillie Square GP Limited

Lillie Square GP Limited 07696132 England & Wales

Lillie Square Devélopments Limited 08594669 England & Wales

AS&P Belding Limited 00554049 England & Wales

Lillie Square Nomines Limited 076962083 England & Wales

Lillie Square Clubhouse Limited 8922565 England & Wales

Lilie Square Management Limited 8922439 England & Wales
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SIGNATORIES

The Assignors

Execuied as a deed by

LILLIE SQUARE LP acting by its general partner
LiLLIE SQUARE GP LIMITED
............................................. as attorney for
LiLLIE SQUARE GP LIMITED under a power

of attarney dated 2014

Attornay
in the presence of:
Name of witness:
Address:
Executed as a deed by
cireeen.n.. @8 attorney for
LILLIE SQUARE GP LIMITED under a power
of attorney dated 2014
Attorney

in the presence of:

Narne of witness:

Address:
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Executed as a deed by
................................................. as attorney far
LILLIE SQUARE DEVELOPMENTS LIMITED under a power

of attorney dated 2014

Attorney
in the presence of:
Name of witness:

Address:

Executed as a deed by
v 88 attorney for
A&P BOLDING LIMITED under a power

of aftorney dated 2014

Attorney

in the presence of:

Name of witness:

Address:
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Executed as a deed by
LiLLIE SQUARE NOMINEE LIMITED

acting by:

Executed as a deed by
LILLIE SQUARE CLUBHOUSE LIMITED

acting by:

Executed as a deed by
LILLIE SQUARE MANAGEMENT LIMITED

acting by:

ED-#19786734-v6

Director

Director/Secretary

Director/Secretary

Director

Director/Secretary



Executed as a deed by
. CAPCO GROUP TREASURY LIMITED

acting by:

Executed and delivered as a deed by

SUNSYID TRADING COMPANY, LIMITED
acting by:

Executed as a deed by
LILLIE SQUARE L.P LIMITED

acting by:  HAAWMNAH COSH AL

in the ence of:

Name of witness: MALIA (€ Gound

Address:

BO-#19786734-v6
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Director
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Director



Executed as a deed by

VALUE ACHIEVER LIMITED

actingby: e
Director

in the presence of:

MName of witness:

Address:

The Subordinated Debtors

Executed as a deed by

LILLIE SQUARE LP acting by its general partner
LILLIE SQUARE GP LIMITED
........................................... as attorney for
LI_LIE SQUARE GP LIMITED under a power

of attorney dated 2014

Attorney

in the presence of:

Name of witness:

Address:

BD-#1678673446 5



Executed as a deed by
vvseine.-.. @5 attorney for
LILLIE SQUARE GP LIMITED under a power

of attorney dated 2014

Attorney

in the presence of:

Name of witness:

Addrass:

Executed as a deed by
vevesnnn .. @S atiorney for
LILLIE SQUARE DEVELOPMENTS LIMITED under a power

of attorney dated 2014

Attorney

in the presence of:

Name of witnhess:

Address:
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Executed as a deed by
ceeeneennr. 88 attorney for
A&P BOLDING LIMITED under a power

of attorey dated 2014

Aitorney
in the presence of:
Name of withess:

Address:

Executed as a deed by
LiLLIE SQUARE NOMINEE LIMITED
acting by:

Director

Birector/Secretary

Executed as a deed by
LILLIE SQUARE CLUBHOUSE LIMITED
acting by:
Director

Director/Secretary
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Executed as a deed by
LILLIE SQUARE MANAGEMENT LIMITED
acting by:

Director

Director/Secretary

The Security Agent

UNITED OVERSEAS BANK LIMITED,
LONDON BRANCH -

by;:

Authorised signatory

BD-#18786734-v6 8




Confidenfial ) Execution copy

Dated T N\Q;7 2014

THE PARTIES LISTED IN SCHEDULE 1

as Assignors

and

LILLIE SQUARE LLP AND OTHERS
as Subordinated Debtors

and

UNITED OVERSEAS BANK LIMITED, LONDON BRANCH
as Security Agent

INote: this Deed is subject fo the terms of a Subordinated Deed dated on or about the date of this
Degd]

SUBORDINATED CREDITORS SECURITY AGREEMENT

A
NORTON ROSE FULBRIGHT
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Assignors

Subordinated
Debtors

Security Agent

Deeddated QO mcttj 2014
SIGNATORIES

THE PARTIES LISTED IN SCHEDULE 1

LILLIE SQUARE LP, registered in England and Wales {registered number
LPD1486, acting by its general partner LILLIE SQUARE GP LIMITED
(registered number 07696132) and the other parties listed in Schedule 2

and each a Subordinated Debtor

UNITED OVERSEAS BANK LIMITED, LONDON BRANCH as security
trustee for the Secured Parties from time to time

IT 1S AGREED as follows:
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1.1

1.2

INTERPRETATION

Definitions and interpretation

Definitions

Uniess the context otherwise requires or unless otherwise defined in this Deed, words and
expressions defined in the Facility Agreemant shall have the same meaning given 1o them in
this Deed.

In this Deed:
Assigned Assets means those assets which are from time to time the subject of clause 3.2,

Borrower means Lillie Square LP, a limited partnership with registered number LP014696,
acting by its general partner Lillie Square GP Limited, a company registered in England and
Wales with registered number 07696132,

Default Rate the rate specified in clause 8.6 (Defauit Inferest) of the Facility Agreement,

Disposal means any transfer or other disposal of an asset or of an intsrest in an asset, or the
creation of any Right over an asset in favour of another person, but not the creation of Security,

Enforcement Time means any time at which:

(a} an Event of Default has occurred and is continuing; or

(b}  any step is being taken by any person to put an Assignor into administration,
Event of Default has the meaning given to it in the Facility Agreement.

Facility Agreement means the facility agreement dated on or about the date of this Desd
between, amongst others, the Borrower, the Security Agent and the Finance Parties, as it may
from time to time be amended, restated, novated or replaced (however fundamentally, including
by an increase of any size in the amount of the facilities made available under i, the aiteration of
the nature, purpose or period of those facilities or the change of its parties).

Finanﬁe Party Security means the Security created by this Deed and any other existing or
future Security granted by any Assignor to the Security Agent o secure the payment and
discharge of the Secured Obligations.

Finance Party Security Document means a document creating or evidencing Finance Party
Security,

Guarantors means the entities listed in Part | of Schedule 1 (The Original Parties) of the
Facility Agreement.

BD-#19786734-vG



Hong Kong means the Hong Kong Special Administrative Region.
Insolvency Event, in relation to a person, means:

{a) the dissolution, liquidation, proVisional liquidation, administration, administrative
receivershio or receivership of that person or the entering intc by that person of a
voluntary arrangement or scheme of arrangement with creditors;

(b}  any analogous or similar procedure in any jurisdiction other than England; or

{c) any other form of procedure relating to insolvency, reorganisation or dissolution in any
jurisdiction. '

Insolvency Legisiation means:
(a) the Insolvency Act 1986 and secondary legislation made under it; and

()  any other primary or secondary legislation in England from time to time relating to
insalvency or recrganisatian,

Ohligations, in refation to a person, means all obligations or liabilities of any kind of that person
from time to time, whether they are:

{a) to pay money or to perform (or not to perform) any other act;
(b)Y  express or implied;

(¢)y  present, future or contingent;

(d) joint or several;

(¢) incurred as a principal or surety or in any other manner, or

()  originally owing to the person ciaiming performance or acquired by that person from
someone else,

Obligor means the Borrower or a Guarantor.
Officer, in relation fo a person, means any officer, employee or agent of that person.

Right means any right, privilege, power or immunity, or any interest or remedy, of any kind,
whether it is personal or proprietary.

Secured Obligations means all Obligations from time to time Incurred by the Obligors 1o the
Finance Parties or any of them (including, without limitation, all Obligations incusred under or in
connection with the Finance Doguments).
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1.3

1.4

1.5

18

1.7

1.8

Subordination Deed means the deed of subordination dated on or about the date of this Deed
between the Assignors (as subordinated creditors), the Subordinated Debtors (as obligors) and
the Security Agent.

Subordinated Liabilities has the meaning given fo it in the Subordination Deed.

If any provision of this Deed shall conflict with any term of the Facility Agreement, then the
relevant term of the Facility Agreement shall prevail.

Interpretation

In this Deed:

(a) the table of contents, the summary and the headings are insérted for convenience only
and do not affect the interpretation of this Deed;

() references to clauses and schedules are to clauses of, and schedules to, this Deed;

(c} references to the Facility Agreement, any Finance Document or any other document are
to that document as from time fo time amended, restated, novated or replaced, however
fundamentally;

(d) references {o a person include an individual, firm, company, corporation, unincorporated
body of persons and any government entity;

(2) references to a person include its successors in title, permitted assignees and permitted
transferees;

(i  words importing the plural include the singuiar and vice versa; and

(9) references to any enactment include that enactment as amended or re-enacted; and, if an

- gnactment is amended, any provision of this Beed which refers to that enactment wift be

amended in such manner as the Security Agent, after consultation with each Assignor,
determines to be necessary in order to preserve the intended effect of this Deed.

The Obligations of the Assignors under this Deed-are joint and several,

Where this Deed imposes an obligation on an Assignor to do something if required or requested -
by tha Security Agent, that Assignor will do 8o as soon as practicable after it becomes aware of
the requirement or request.

it is intended that this document takes effect as a deed even though the Security Agent may
only execute it under hand.

This Deed may be executed in counterparts.
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1.9

1.10

1.1

1.12

The provisions of any other Finance Document relating to any obligation of the Lenders to make
further advances, are deemed to be incorporated in this Deed.

Where a definition of 2 type of asset in clause 1.2 contains a number of categories, each
category will be construed as separate from each other category.

Parties and third parties

The rights expressly conferred on each of the Finance Parties, each Receiver and each Officer
of the Security Agent or a Receiver under this Deed are enforceable by each of them under the
Third Parties Act.

No other term of this Deed is enforceable under the Third Parties Act by anyone who is not a
party to this Deed.

The parties ta this Deed may terminate this Deed or vary any of its terms without the consent of
any third party. However, they may not ferminate this Deed or vary any of its terms if this would
have the effect of terminating or adversely affecting:

{a) the Rights of the Finance Parties under this Deed without its consent; or

(by the Rights of a Receiver or of an Officer of the Security Agent or a Receiver under this
Deed without its consent, but only to the extent that it has notified the Security Agent that
it intends to enforce that clause at the time of the termination or variation.

Subordination Deed

This Deed is subject to the terms of the Subordination Deed.
Limited Recourse

Notwithstanding anything in this Deed, other than in respect of clauses 6 (Rastrictions), 7
{Perfection), 10 (Represeriations) and 11 {Undertakings relating fo the Assigned Assets), the
liability of each Assignior to the Finance Parties under this Deed shall be:

(a) limited in aggregate to an amount equal fo that recovered by the Fihance Parties as a
result of the enforcement of this Deed with respect o the Assigned Assets; and

(b) satisfied only from the proceeds of sale or other disposal or realisation of the Assigned
Assets pursuant 1o this Deed; and '

- the Finance Parties shall not have any recourse to any assets of an Assignor other than the

Assigned Assets.
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3.1

3.2

SECURITY

Payment of Secured Obligations

Each Assignor will pay or otherwise discharge the Secured Obligations when they become due
for payment or discharge. :

Assighment

The assignment contained in this clause 3:

(a) s given to the Security Agent as trustes for the Finance Parties;

{b)  secures the payment and discharge of the Secured Obligations; and

{c) s given with full title guarantee.

Each Assignor assigns absolutely all of the Rights which it now has and all of the Rights which it
abtains at any time in the future in:

{a) the Subordinated Liahilities;

(b any documentation evidencing the Subordinated Liabilities, including all rights and
remedies for enforcement theraunder,

and any Rights accruing to, derived from ar otherwise connected with the above (including
proceeds, insurances, guarantees and Security).

Notice of assighment
By entering into this Deed, each Subordinated Debtor :

{a) acknowledges fo the Security Agent that it has notice of the assignment of all the
Assignors’ benefits, rights, titles, claims and interests in and to the Assigned Assets;

(b confirms to the Security Agent that it has not claimed or exercised, has no outstanding
right to claim or exercise and will not exercise, any right of set-off, counterclaim or other
right relating to any payments to be made by it in respact of the Assigned Assets;

{c) confirms that # has not received any notice that any third party has or will have any right
or interest In or has made or will be making any claim_or demand or taking any action
against the Assigned Assets; and

{d) acknowledges that neither the Security Agent nor any Finance Party shall be under any
obligation in relation to any Assigned Assets, as a consequence of this deed and each
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5.1

5.2

53

8.1

8.2

71

7.2

Assignor shall at all times remain fiable to perform all obligations expressed to be
assumed by them in respect of the Assigned Assets.

Set-off

A Finance Party may set off any matured Secured Obligation due frem an Assignor (to the
extent beneficially owned by that Finance Party) against any matured obligation owed by that
Finance Party to that Assignor, regardiess of the place of payment, booking branch eor currency
of either obligation.

If the obligations are in different currencies, the Finance Party may convert either obligation at a
market rate of exchange in s usual course of trading for the purpose of the set-off.

These Rights are in addition to the security conferred on the Security Agent under this Deed.
Restrictions

Each Assignor will ensure that the restrictions contained in this clause 6 are complied with
untess the Security Agent agrees to the contrary.

Uniess expressly parmitted by the Facility Agreement;

{a) no Security will exist over, or in relation to, any Assigned Asset; and

{b} there will be no Disposal of any Assigned Asset.

Perfection

General action

Each Assignor will, at its own expense, create all such Sscurity, execute all such documents,

give alt such notices, effect all such registrations (whether at the Companies Registry, an asset

registry or ctherwise), deposit all such documents and do all such other things as the Security
Agent may require (acting reasonably in respect of paragraph (a) below) from time to time in
order to:

(a) ensure that it has an effective first-ranking assignment by way of security over the
Assigned Assets; and

{by to facilitate the enforcement of the Finance Party Security, the realisation of the Assigned
Assets or the exercise of any Righis held by the Security Agent or any Receiver under or
in connection with the Finance Party Security.

The scope of clause 7.1 is not limited by the specific provisions of the rest of this clause 7 or by
any other provision of the Finance Party Security Documents.
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Subsequent security

7.3 If a Finance Party receives notice that any Security has been ¢reated over the Assigned Assets,
that Finance Party will be treated as if it had immediately opened a new account for each
Assignor, and all payments received by that Finance Party from that Assignor will be treated as
if they had been credited to the new account and will not reduce the amount then due from that
Assignor to that Finance Party,

10
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8.1

B2

83

3.4

8.5

8.6

ENFORCEMENT

Enforcement

Time for anforcement

The Securily Agent may only enforce the Finance Party Security at any time which is an
Enforcement Time or if the Assighor concerned requests it to do so.

Methods of enforcement

The Security Agent may enforce the Finance Party Security by:
(a) appointing a Receiver of all or any part of the Assigned Assets; or

(b) receiving the benefit of or selling the Assigned Assets, giving notice to any person in
relation to the Assigned Assets or in any other way it may decids,

To the extent that the Finance Party Security arises under a security financial collateral
arrangement, the Security Agent may alsc enforce it by giving written notica to the Assignor
concerned that it is appropriating those Assigned Assets which consist of financial collateral.
On receipt of that notice by the Assignor concerned, the Security Agent will automatically
become the absolute owner of that financial collateral, and the Assignor will have no further
interest in it. The value of the financial collateral will, as soon as practicable after it has been
estabiished, be applied in discharge of the equivalent amount of the Secured Obligations in
acuordance with clause 9 {(Application of procseds). For this purpose, the Security Agent will
value thé financlal collateral as follows:

{a) inthe case of cash, by reference to its face value received by the Security Agent; and

(b} in the case of credit claims, by reference to the amount actually recovered by the Security
Agent.

Expressions defined in the Financial Collateral Arrangements (No. 2) Regulations 2003 will have
the same meanings in this clause.

A Recsiver must be appointed by an instrument in writing, and otherwise in accordance with the
Insolvency Legislation.

The appointment of a Receiver may be made subject to such limitations as are specified by the
Security Agent in the appointment.

if more than one person is appointed as a Receiver, each person wili have power to act
independently of any other, except to the extent that the Security Agent may specify to the
contrary in the appointment. :

11
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8.7

8.8

8.9

8.10

8.11

B.12

8.13

Subject to the Insolvency Legistation, the Security Agent may remove of replace any Receiver.

Powers on enforcement

A Receiver will have the following powers in respect of the Assigned Assets:
{a} the powers given to an administrative receiver by the Insclvency Legislation;

(b) the powers given to a morigagee or a receiver by the Law of Property Act 1925, but
without the restrictions contained in section 103 of that Act; and

(c). the power to do, or omit fo do, on behalf of a Assignor, anything which that Assignor itself
could have dene, or omitted to do, if the Assigned Assets were not the subject of Security
and the Assignor were not in insolvency proceadings.

The Security Agent will, if it enforces the Finance Party Security itself, have the same powers as
a Receiver in respect of the assets which are the subject of the enforcement.

Except to the exdent provided by law, nohe of the powers described in this clause 8 will be
affected by an insolvency Event in relation to a Assignor.

Status and remuneration of Receiver

A Receiver of an Assignor will be the agent of that Assignor until the Assignor goes into
liguidation. He will have no authority to act as ageént for the Security Agent, even in the
liquidation of the Assignor.

The Security Agent may from time to time determine the remuneration of any Receiver,

Third parties

A person dealing with the Security Agent or with a Receiver is entitled to assume, unless it has
actual knowledge to the contrary, that:

{a) those persons have the power to do those things which they are pumorting to do; and
{b) they are exercising their powers properly.
Application of proceeds

All money received by the Security Agent or a Receiver under or in connection with the Finance
Documents {(whether during, or before, enforcement of the Finance Party Security) will, subiect
to the rights of any persons having priority, be applied In the following order of priority:

12
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(a) first, in or fowards payment of all amounts payable to the Security Agent, any Recelver or
their Officers under clause 14 (Expenses, fiability and indemnity) and ail remuneration
due to any Receiver under or in connection with the Finance Party Security;

{b) secondly, in or towards payment of the Secured Obligations in such order as is required
by the Finance Documents {and, if any of the Secured Obligations are not then payable,
by payment into a suspense account until they become payabls); and

(¢} thirdly, in payment of any surplus to the Assignor or other person entitled to it.

13
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10

10.1

10.2

10.3

104

108

10.6

10.7

10.8

REPRESENTATIONS AND UNDERTAKINGS
Representations
General

Each Assignor makes the representations and warranties set out in this clause 10 to the
Security Agent.

Status

It is @ corporation, duly incorporated and validly existing under the law of its jurisdiction of

incorparation.

It has the power fo oWn the Assigned Assels.
Good title to assets

It has good and full titte to the Assigned Assets.,
Binding obligations

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

Nen-conflict with other obligations

The entry into and performance by it, and the transactions contemplated by, this Deed does not
and will not conflict with:

{a) any iaw or regulation applicable {o it;
(b) its constitutional docurnents; or

{c) anyagreement or instrument binding upon it or any of its assets in any material respect or
constitute a default or termination event (however described) under any such agreement

or instrument.
Power and authority

Ik has the power fo enter info, perform and deliver, and has taken all necessary action to
authorise ifs entry into, performance and delivery of, this Deed and the transactions
contemplated by this Deed.

No limit on its powers will be exceeded a8 a result of the granting of the Security contemplated
by this Deed.
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10.9

10.10

10.1

10.12

10.13

10.14

10.15

Validity and admissibility in evidence
All authorisations required:

(a) (o enable it to enter into, exercise its rights and comply with is obligations in this Deed;
and

(7 o maka this Deed admissible in evidence in its jurisdiction of incerporation,
have been obtained or effected and are in full force and effect,
Governing law and enforcement

Subject to the Legal Reservations, the choice of English law as the governing law of this Deed
will be recognised and enforced in its jurisdiction of incorporation.

Subject to the Legal Reservations, any judgment obtained in England in relation to this Deed will
be recognised and enforced in its jurisdiction of incorparation.

No filing or stamp taxes

Under the laws of its jurisdiction of incorporation it is not necessary that this Deed be filed,
recorded or enrofled with any court or other authority in that jurisdiction or that any stamp,
registration or similar tax be paid on or in relation io this Deed or the transactions contemplated
by this Deed, except registration of particulars of this Deed at the Companies Registration Office
under the Companies Act 2006 and at the Companies Registry of Hong Kong under the
Companies Ordinance (Cap. 622 of the Laws of Hong Kong) and payment of associated fees;
which registrations, filings, taxes and fees will be made and paid promptly after the date of this
Deed.

Information

All written factual information supbtied by it or on its behalf to any Finance Party in cannection
with this Deed was true and accurate as at the date it was provided or as at any date at which it
was stated to be given in all material respects.

Any financial projections and opinions contained in the information referred to in clause 10.13
above have been prepared ag at their date on the basis of recent historical information was fair
and on the basis of reasonable assumptions.

As at the date the information was provided, it has not omitted to supply any information which,
if disclosed, would make the informaticn referred to in clause 10.13 above untrue or misleading

in any respect.

15

BD-#19786734-v6




10.16

10.17

10.18

10.19

10.20 -

1

111

As at the first Utilisation Date, nothing has occurred since the date of the information referred to
in ctause 10.13 above which, if disclosed, would make that information untrue or misleading in
any material respect.

Centre of main interests and establishmenis-

For the purposes of The Council of the European Union Regulation No. 1346/2000 on
insolvency Proceedings (the Regulaticn}, its centre of main interest (as that term is used in
Aricle 3(1) of the Regulation) is situated in fts jurisdiction of incorporation and it has no
establishment {as that term is used in Article 2(h) of the Regulations} in any other jurisdiction.

Insolvency
As at the date of this Deed, no:

(a) corporate action, legal proceeding or other procedure or step described in clause 25.7
(insolvency proceedings) of the Facility Agreement; or

(by  creditors' process described in clause 25.8 (Credifors’ process) of the Faciiity Agreement,

has been taken or, to the knowledge of each Assignor, threatened against it; and none of the
circumstances dascribed in clause 25.6 (Insolvency) of the Facility Agreement applies to it.

Ne security

It has not taken or received, and undertakes that until the date on which all Secured Obligations
or other amounts due under this Deed have been paid or discharged in full, it will not take or
receive, the benefit of any security or encumbrance of any kind from any Transaction Obligor or
any other person in respect of its obligations under this Deed.

Times when representations made

All the representations and warranties in this clause 10 are made by each Assignor on the date
of this Deed and are deemed to be repeated each day on which any representations or
warranties are deemed repeated under the Facility Agreement whilst each Assignor has any
liabifity (actual or contingent) under this Deed.

Undertakings relating to the Assigned Assets
The Subordinated Liabilities

Each Assignor shall:

16
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12

1241

12.2

{a) comply with the provisions of any agreement in relation to the Assigned Assets to which it
is a party and not do or omit to do anything which might result in any impairment of any of
the rights and benefits assigned by this Deed;

{b)  on request by the Security Agent, promptly produce to the Agent such information relating
to the Assigned Assets as the Agent may from time to time require (acting reasonably);

fc)  promptly upon recelpt, give to the Security Agent a copy of any notice, certificate or other
communication raceived by it in relation to the Assigned Assets; and

(d) not agree io alter the terms of, or terminate any agreament relating to the Assigned
Assels or waive its rights under an agreement relating to the Assigned Assels without the
consent of the Security Agent (acting reasonably).

Failure to comply

If any Assignor fails to comply with any of its obligations under this Deed, the Security Agent
may iake such steps as it considers appropriate to procure compliance with such obligations at

the cost of the Assignors,
No assumption of obligations

The Security Agent will not be fiable to comply with the obligations assumed by each Assignor in
respect of any of the Assigned Assels and neither the Agent nor any Finance Party will be under
any obligation or liability by reason of, or arising out of, this Deed nor will the Agent nor any
Finance Party be required to make any enquiry as to the nature or sufficiency of any payment
raceived by the Security Agent or to present or file any claim or take any other action to collect
or enforce the payment of any amount or to enforce any other right fo which the Security Agent
may be entitfed by virtue of this Deed at any time. '

General undertakings

Each Assignor will notify the Security Agent as soon as it becomes aware of any matter which
might reasonably be expected to have an adverse effect on the Rights of the Security Agent
under the Finance Party Security. Those matters include a claim by any person to an interest in
an Assigned Asset.

Each Assignor will provide to the Security Agent:
{a) such information about the Assighed Assets;

fb)  such information about the extent to which it has complied with its obligations under this
Deed; and
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{c) copies of such documents which create, evidence or relate to its Assigned Assets,
as the Security Agent may from time to time reasonably request.

12.3 The Finance Parties may exchange between themselves any information relating to the
Assignors.

12.4 If an Assignor does not comply with its obligations under this Deed, the Security Agent may do
so on that Assignor's behalf on such basis as the Security Agent may reasonabiy decide. That
Assignor will indemnify the Security Agent on demand against the amount certified by the
Security Agent to be the cost, loss or liability suffered by it as a result of doing so.
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13

13.1

13.2

13.3

13.4

14

14.1

14.2

MISCELLLANEOUS

Duration of the security

The Obligations of each Assignor under the Finance Documents and the security created by the
Finance Party Security will continue until the Secured Obligations have been irrevocably and
unconditionally paid or discharged in full, regardless of any intermediate payment or discharge

in whole or in part.

As soon as reasonably practicable once the Secured Obligations have been irrevocably and
unconditionally paid or discharged in full, the Security Agent shall, at the request and cost of the
Assignors, execute (or procure the execution by its nominee) (in each case in a form reasonably
acceptable to the Security Agent) and do all such deeds, acts and things as are reasonably
necessary {o release, reassign or release and reassign the Assigned Assets from any Finance
Party Security.

if any payment by an Assignor or any other security provider or any release given by the
Security Agent {whether in respect of the Secured Obligations or any security for them or
otherwise) is avoided or reduced as a resuit of insolvency or any similar event:

{a} the liability of each Assignor under this Deed will continus as if the payment, release,
avoidance or reductio