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T 2016

THIS DEED is made onthe | day of
BETWELEN:

{1y MUSE DEVELOPMENTS LIMITED (s company registered in England and Wales with
registration number 027178007 whose registered office is al Kent House, 14-17 Market Place,
London WIW BATY {the “Chargor™); and

(" BLEINWORT BENSON (GUERNSEY) LIMITED {a company registered in Guemsey
mumber 670) of Dorey Court Admiral Park 5t Peter Port Guernsey GY1 3B4 as trustee (the
“Frustee™ of the M&G Secured Lease Income Fund and s nominee BORROWDALE
MOMINEES LIMITED (o compuny registered in Guemsey with number 194353 of Dorey
Court Admiral Park 51 Peler Port Guerngey GY'1 2BG {the “Fund”).

WHEREAS:
{A) The Chargor enters inte this Deed in connection with s lunding agreamnent {the “Fanding
Apreement™) dated on or about the date of thiz Deed and made between, inter alia, (1) the

Chargor and {2 the Fund,

{1 it is a condition precedent 1o drawdown of funding under the Fundiug Agreement that the
Chargor shall have execuied and debiversd this Desd.

() The Board of Direclors of the Chargor is satishied that the giving of the security contained or
provided [or in this Deed is in the interests of the Chargor and has passed a resolution o that

effect,

NOWIT I8 AGREED a: lollows:

1. Definitions and Inferpretation
Definitions
il Terms delined in the Funling Agreement shall, unless othorwise defined inthis Deod, have the

same meanings when used in this Deed and in addition in this Deed:

“Awuthorisation™ means an authorisation, consent, approval, resolution, licence, sxemption,
{iling, notarisalion or registration,

“Business Day™ means a day (other than a Saturday or Sunday) on which banks are open for
general business in London,

“Charged Propecty™ means all the assets ol the Chargor which from tme 1o time are the
subject ol any scourity created or expressed 1o be oreated in favour of the Fund by or pursuant to
this Deed.

“Defegate™: mesns any person appoinied by the Fund or any Receiver pursuant o Clauses 122
e 12,4 {Defegationy and any person appointed as attorney of the Fund andfor any Receiver ar
Delegate,

“Deposit Moneys™; means all monies from time o time depostied in or standing to the credit of
the Escrow Account, all mterest front time Lo time acerued or aeeruing on all such monies or in
respect of the Eserow Account {including but without limitation alt Interest) and in each case
the debis represented thereby.

“Esorow Account™ means the account held with the Escrow Account Bank in the name of the
Escrow Agent

ZYET56967.08



“Eserow Account Bank™ means such bank or financial institution where the Escrow Account
is opened and operated by the Escrow Agent in accordance with the Fscrow Agrecment,

“Expenses”: means all costs (ucluding legal fees), charges, exponses and damages sustained
or incurred by the Fund or any Receiver or Delegate al any Ume in connection with the Charged
Property or the Secured Liabilities or in taking, holding or perfecting this Deed or in protecting,
preserving, defending or enforcing the security constituied by this Deed or in exercising any
rights, powers or remedies provided by or pursuant to this Deed (including any right or power to
make payments on behalf of the Chargor under the terms of Uus Deed) or by law in each caze op
a full indenmity basis.

“interest” means any applicable interest which acorues From Hime (o time in respect ol the
Deposit Moneys held in the Escrow Account as the same wmay be more particularly described in
the Escrow Agreement,

“Legal Heservations', meons:

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

{b) the time barring of claims under the Linutation Acis, the possibility that an
undertaking to assume hability for or indemmify a porson against non-payment of UK
stamp duly may be void and defences of set-ofT or counterclainy and

{) similar principles, rights and defences under the laws of any Relevant Jurisdiction.
“Liability Pertod™ means the period beginning on the date of this Dieed and ending on the
date on which the Fund is satisfied, acting in good faith, that all the Secured Liabilities have

heen unconditionadly and irrevocably paid and discharged in full,

“Ldmitation Acts™ means the Limitation Act 1980 and the Foreign Limitation Pertods Aot
1984,

“LPA”: means the Law of Property Act 1925

“Receiver™ means a receiver or receiver and manager of the whole or any part or paris of the
Charged Propeity,

“Related Rights™ means, inrelation 1o any Relevant Agreement:

(a} the right to receive all moneys payable (o or for the benefit of the Chargor under or in
connection with thal Relevand Agresment;

{1} the right to make demands under, or compe! or require performance of, that Relevant
Agreement or otherwise exercise all rights, remedies and discretions arising under or
i comnecion with that Relevant Agreement or available at law or in equity; and

(<} all othey rights, interests and benefits whatsoever accruing to or for the benefil of the
Chargor arising under or in connection with thal Relevant Agreement,

“RHelevant Agreements” means the Escrow Agreement as the same may from thme to time be
restated, varied, amended, supplemented, substituled, novated or assigned, together with all
documents which are supplemental to, or are expressed to be collateral with, or are enterad into
pursuant o or in connection with, any such agreements,

(211736067.08) 2



“Secured Documents” means the Dovelopor’s Lease, this Deed, the Punding Agreement, the
Escrow Agreement and (f entered into) the Developer’s Further Lease.

“Secured Liabilities”: means all present and future indebiedness, moneys, obligations and
tighilities of the Chargor to the Fund under the Funding Agreement and the other Secured
Diocuments (ncluding this Deed), (n whatever currency denominated, whether actual or
contingent and whether owed jointly or severally or as principal or as surety or in some other
capacity, including any liability in respect of any further advances made under the Secured
Discumenis, together with all Expenses and all interest under Clause 2.2 (ntarest),

“Secwrity™ means a morigage, charge, pledge, lien or other security interest securing any
obligation of any person or any other agreement or arrangemerd having o similar offect,

“Fax™ means any tax, levy, impost, duty or other charge or withholding of a similar nature
(including any penalty or imerest payable in connection with any failure 1o pay or any delay in

paying any of the same).

“Termination Event™ means any ovent specthied in Clawse 161 {Termination) of the Funding
Agreement,

“Trust™: the MA&D Sceured Lease Income Fund,
Consiriaction
1.2 Any reference i this Deed to)

12 the *“Fund” or the “*Chargor” or any other person shall be construed so as o include
its successors in title, permitted assigns and permitled transferees;

1.2.2 “assels” includes present and fulure properties, revenues and rights of every
description;
1.2.3 “henefit” includes the right to demand or receive money, 1o exercize all or any rights

available al law or in equily, (o compel performance and/or to give any nolice;

1.2.4 “indebtedness™ includes any obligation (whether incurred as principal or as surciy)
for the payvimenl or repayment of money, whelher present or {uture, actual or
comlingent;

1.2.5 a “person” includes any individual, Brm, company, corporation, governmeni, stale or

agency of a state or any association, trust, joind venture, consortium or partnership
{whether or not having separate legal personality);

1.2.6 a “regulation” includes any regulation, rule, official directive, request or guideline
{whether or not having the [orce of law) of any governmenial, intergovernmental or
supranational body, agency, departiment or of any regulatory, self-regulatory or other
authorily or organisation; and

127 a provision of law is a reference {o that provision as amended or re-cnacied.
1.3 Clause and Schedule headings ave for ease of reference only.
14 Adyy reference in this Deed Lo a mortgage, eharge or assignment of any asset shall be construed

50 88 {0 include:

P4l all rights ander any agrevment for sale in respoct of that asset;

(211756967 08) 3
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1.7

i8

LD

1.4.2 all warranties, guaraniess, indemnilies, sceurily, covenants for Uide and/or
represeaiations and undertakings in respeet of that asset; and

14,3 the procesds of sale of any part of that asset and any other moneys poid or payable in
respect of or in conneetion wih that assel,

Amy reference in this Deed to ony Secured Document or any other agresment or other document
shall be construed as o relerence to that Scoured Docwment or that other agreement or document
ay the same may have been, or may from time Lo time be, restated, varied, amended,
supplemented, substituted, novated or assipned, whoether or not s a resull of any of the same:

1.53 there is an increasc or decrease in any facility made available under that Secured

Diocument or other agreement or document or an increase or decrease w the period for
which any Tactlity 1s available or in which it 1s repayable;

1.5.2 any additional, further or substituied facility 1o or for such facility 15 provided,
1.3.3 any rate of inlerest, convnission or fees or relevant purpose is changed;

1.54 the dentity of the parties s changed;

1.5.5 the identity of ihe providers of any security is changed;

1.5.6 there is an increased or addiional Hability on the part ol any person; or

.57 a new agreement (s offcetively created or deemed 1o be created.

Any relevence in this Deed to “this Deed™ shall be deemed 1o be a relerence to this Deed s b
whole and not Umited (o the particular Clause, Schedule or provision in which the relevan
reference appears and 1o this Deed as amended, novaied, assigned, supplemented, exiended or
restated from time o lime and any reforence in this Deed to 8 “Clause™ or a “Schedule” 15,
wndess otherwise provided, a reference to a Clause or o Schedule of this Deed.

Unless the context otherwise requires, words denoting the singular number only shall include
the phiral and viee versa,

Where any provision of this Deced is sinted 1o include one or more things that shall be by way of
example or for the avoidance of doubt only and shall not limit the penerality of that provision.

W s intended that this document shall take effect ag and be a deed of the Chargor
notwithsianding the fact that the Fund may not execute this document as a deed.

Any change in the constitution of the Fund or iis absorplion of or amalgamation with any other
person or the acquisition of all or part of its undertaking by any other person shall not in any
way prejudice or alfect its rights under this Deed.

Fhivd Porty Righis
Mothing in this Deed is intended o confer on any person any right to enforee or enjoy the

benefit of any provision of this Deed which that person would not have had bt for the
Contracts (Righis of Third Parties) Act 1999,

(Z11756467.08) 4
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Covennnt to Pay
Covepant to Pay

The Chargor covenants with the Fund that it shall pay perform and discharpe the Secured
Liabilities as and when the same fall due for paviment, performance or discharge in accordance
with the terms of the Secured Documents.

futerest

The Chargor covenants with the Fund that, save 1o the extent that interest 18 paid thereon under
the Funding Agreement, {0 pay interest on any amounts due under Clause 2.1 (Covenant 1o Pay)
from day to day until full discharge (whether belore or after fudpment, liguidation, winding-up
or administration of any person) al the rate and in the manner specified in the Developer’s Lease
and/or the Developer’s Further Lease {as applicable), provided that, in the cose of any Expense,
such interest shall acerue and be payable as from the date on which the relevant Bxpense arose
without the necessity oy any demand being made for paymeni.

Grant of Fixed Security
The Chargor, as seeurily for the payment, performanee and discharge of all the Secured
Liabilities, charges in favour ol the Fund by way of lirst fixed charge all of 118 present and

future right, Gtle and interest in and &y

3101 the Depostt Moneys;

317 the Escrow Accouni;
313 the Relovant Agreemends; and
314 the Related Riglus.

Mot Lised
Perfection of Security
Naotice of Grans of Secority

The Chargor shall, promptly following the written request of the Fund, give or join the Fund in
wiving a notice of charge in the form set out in either Part 1 (Refevand Agreenenis) or Par 2

{ Bunk Acooinsy of Schedule 1 (Form of Notice of Geant of Sceurity) or in such other form as
the Fund may reasonably require, duly sigmned by or on behall of the Chargor, to all or any of the
persens (as the Fund shall specify) party o the Relevait Agreements and/or to the Escrow
Account Bauk in respect of the Hserow Account and the Deposit Moneyvs and shall use al
reasonable endeavours to procure that cach person on whom any such notice 1s served promptly
provides to the Fund a duly signed acknowledgeiment of that notice in the relevant form set out
it either Part 1 (Relevamt Agreemenis) or Parl 2 (Bank Acveounisy of Schedule 1 or in such olher
form as the Fund mayv reasonably require.

Documents
The Chargor shall, promptly upon the request of the Fund from time to time, deliver W the Fuid

a copy of each Relevant Agreement as is then in effeet and all such other documents relating 1o
the Charged Property as the Fund may reasonably require.

{211756967.08) 5
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f.1

6.2

6.3

7.3

Further Assuranee
Further dssnronce

The Chargor shall prompily do all such acts and execute all such documents {including
assivnments, transfers, morlgages, charges, nolices and instructions) as the Fund or any
Receiver may reasonably specify {and in such form as the Fund or any Receiver may reasonably
require i Favour of the Fund or s nominee{s)) o

6.1.1 perfect the security created or intended to be ereated in respect of the Charged
Property,
612 facilitate the exercise of any righils, powers and remedies of the Fund or any Receiver

or Delegate provided by or pursuant io this Deed or by law;

6.1.3 facilitate the realisation of the assets which fonm pant of, or are intended Lo form pard
of, the Charged Propeny; and/or

6.1.4 if required in comnection with 6.1.2 or 6.1.3 above, create (1o the exient capable of
heing lepally assigned), any legal assigniment by way of secority ol any of the Charged
Property referred 1o in Clause 3.1 (Fived Charge).

Necessary Aetion

The Chargor shall take all such action as is available to 1t (including making oll flings and
registralions) as may be necessary for the purpose of the creation, perfection, proteciion or
maintenance of any security conlerred or intended to be conlerred on the Fund by or pursuant (o
this Deed.

foplicd Covenants for Title

The securily granted by the Chargor under this Deed is granted with Tull title guarantee in
aceordunce with the Law of Property (Miscellaneous Provisions) Act 1994, save that the
covenants set out in Section 2{1)(a), Section 3 and Section 4 of that Act shall extend (o the
Chargoy without, in cach case, the bencht of Seolion 6{2) ol that Act,

Hepresentations

{reperal

The Chargor makes the representations and warranties sei out in this Clause 7 to the Fund on the
date of this Deed.

Kratuy

It is a limited Hability company, duly incorporated and vahdly existing under the laws of
England and it has the power to own its assets and carmy on its business as it is being conducted.

Biniding Obligations

Subjeet to the Legal Reservations, the obligations expressed (o be assumed by il in this Deed are
legal, valid, binding and enforceable obligations and (without limiting the generality of the
foregoing) this Deed creates the security which it purponts 1o create and that security is valid and
ellective,

(211756967.08) &
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7.6

7.7

7.9

7.10

Power and Authority
it has the power o enter into, perform and deliver, and has taken all necessary action to
authorise its entry into, performance wut delivery of,| this Deed and the transactions

contemplaied by this Deed.

Mo limit on its powers will be exeeeded as a resell of the grant of security contemplated by this

Deed.
Neve-conflict with Other Oblivations

The entry into and performance by it of, and the transactions coniemplated by, this Deed and the
granting of the sceurity under this Deed do not and will not conflict with;

7.6.1 any law or regulation applicable to i1
762 s constitulional documents; or
703 any sgreement or instrument binding upon it or any of its asscls or constitute o dethualt

or termination event (however described) under any such agresment or instrument,

nor {exeept as provided in this Deed) result o the existence or imposition of, or oblige it o
create, any Security in favour of any person over all or any of ils assets.

Fusolvency and Centre of Main Interests ond Establishments
Mo corporate action, leeal proceeding or other fornal procedure or Formal slep in relation to:
7.7 the suspension of pavments, s moratotium of any indeblodness, winding-up,

dissolution, adminisiration or reorganisation (by way of veluntary armangement,
scheme ol arcangement or otherwisel;

wuk
i
a

a composition, compromise, assignment or armpgement with any creditor; ar

775 the appoiniment of o Houidator, receiver, administrative receiver, administralor,
compulsory manager or other similar officer,

{or any analopous procedure or step in any jurisdiction) has been taken or, o ils knowledpe,
thueatened mn relabion 10 10 or any of iis assels,

Na expropriation, attachment, sequestration, distress or execution (or any analogous process in
any jurisdiction) affecting any material part of its asscis has been taken or, (o s knowledge,
threatened in relation to 1L

it is not unable and has pot admitted its nability Lo pay us debls as they [all due {and has not
been deemed (o or declared to be unable to pay its debts under applicable law) and it has not
suspended or threatened 1o suspend making pavmients on any of ils debis or, by reason of actual
or anticipated financial difficultics, comumenced negotiations with one or more of its creditors
with a view 10 rescheduling any of s indebledness and the value of s assets 15 not less than is
labilities (taking into account contingent and prospective Habilities),

For the purpoeses of The Council of the European Union Regulation Ne, 134672000 on
Insclvency Proceedings (the “Regulation™), i's cenire of main inlerest (as that lerm is used in
Article 3{1} of the Regulation) is situated in England and it has no “establishment™ (as that
ternt is used in Article 2{h) of the Repulation) in any other jurisdiction.

{Z11756967 08) 7
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717

Falidity aud Adwiissibility in Evidence

All authorisations, consents, approvals, resolutions, licences, exemptions, Hlings, nolarisations
or registrations required o

T enable it lawfully 1o enter into, exercise its rights and comply with its obligations in
this Deed;

716

ol

minke this Deed adunssible in evidence wy it jurisdiction of moorporation; and

713 enable it to create any security expressed o be created by it by or pursuant Lo, or, as
the case may be, any securily expressed to have been created by o and 1o be evidenced
i1, this Deed and o ensure that such security has the priority and ranking itis
expressed 1o have,

have been obtained or effected and are in [l force and effoct, except for any repistrations and
filings reforred to in Clause 7142 (Mo Filing or Stamp Tuxes).

No Filing or Stamnp Taxes

Under the taw of ils jurisdiction of incorporation it is nol necessary that this Deed be filed,
recorded or enrolled with any court or other authority i that jurisdiction or that any stamp,
registration, notarial or sivalar taxes or fees be paid on or in relation {o this Deed or the
transactions contemplated by this Deed, except regisiration of particulars of this Deed at the
Companies Registration Office in England and Wales under Section 560 of the Companies At
2006 and payment of associated fees, which registration and fees will be made and paid
promyptly afler the dote of this Deed.

No Breach of Law ov Defordt

It has not breached any law or regulation which breach could reasonably be expected to result in
any malerial adverse change in it Jinancial condition, business or assets.

i1 15 not i material breach under any agreement to which it is a parly nor is it in defaull in
respect of any material financial commitment or Hability which could reasonably be expected to
result in any material adverse change in its Bnoncial condition, business or assets,

No Misteading Information

Al written financial and other infonmation provided by it 1o the Found was true, complete and
accurate in all material respects as at the date 1§ was provided and is not mislesding i any
material respoct.

Mo Proceedings Pending or Tiveatened

Mo Htigation, arbitration or adminisirative proceedings or investigations of, or belore, any court,
arbitral body or agency which, il adversely determined, could reasonably be expected 1o result
in any malerial adverse change in its financial condition, business or assels have (to the best of
its knowledge and beliel (having made due and carelul enguiry)) been started or threatened
against it

Creation of Security

This Deed creates or, ay applicable, evidences in favour of the Fund the security which it
purports io create or evidence with the ranking and priovity which it is expressed to have,

(2I736967.08) &
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7.20

L
L 4]

8.6

Without miting Clause 7.17 above, its payment obligations under this Deed rank ol least pod
passit with the clatims of all its other unsecured and unsubordinated ereditors, exeept for
oblismtions mandatorily preferred by law applyving 1o companies generally.

Mo Securtly {other than any Security constiluted by this Deed) exists over all or any of the
Charged Property and no arrangement or transaction as desoribed in Ulause 8.2 (Negative
Pledee) below has been emtered mnio by 1 and is oulstonding,

fraod Title fo Assets

It has a good, valid and marketable fitle to, or valid leases or Heences of, and all appropriate
Authorisations to use, the azzels necessary 1o carry on its business as it (s being conducted.

Conriniing Representations

The Chargor underiakes with the Fund that the represeniations and warranties in Clauses 7.1 1o
7.6 (nelusive), 71010 701 (inclasive), 703, 715 (o 721 nclusive) will be Gue and acourate
throughout the continuance of this Deed by reference 10 the facts and circumstances existing
from time o Lme.

Undertakings
General

The undertakings in this Clause 8 ramain in foree from the date of this Deed for so long as any
amount is outstanding under this Deed.

MNegative Pledge

The Chargor shall not creale or exlend or permit 1o arise or subsist any Sccurity {other than any
Securtiy constituled by this Deed) over the whole or any part ol the Charged Propenty o enter
into any arrangument or transaction as deseribad in Clause 194 (Miscelfmneons) ol the Funding
Agreement in respect ol any assct forming part of, or intended to form part of, the Charged
Property without the prior written consent of the Fund.

The Chargor will not eoter indo any arrangement under which sl or any of the Deposit Moneys
or the benefit of the Dscrow Accouni may be applied, set-0f1 or made subject to a combination
of accounts or enter inte any other preferential arangement having a simidar effect in
chireurnstanees where the amangement s entered into primanly as a method of raising linance,
excepl in any case with the prior writien consent of the Fund or as expressly permitied under the
Funding Agreement and/or any applicable Relevant Agrecment.

Reseriction on fisposals

The Chargor shall not enter nto a single transaction or a series of mnsactions {whether related
or not} and whether voluntary or involuntary to sell, assign, transier or otherwise dispose of the
whole or any part of the Charged Property except in any case with the prior written consen of
the Fund or as expressly permilted voder the Funding Agreement and/or any applicable
Relovant Aprecment,

The Chargor shall not, exeepl in any case with the prior written consent of the Fund or as
expressly permilted under the Funding Agreement and/or any Secured Document, permit or
agree w any varation of the rights attaching to the Account or elose the Account,

The Chargor shall prompily:

8.6.1 notify the Fund of any change i the details of the Escrow Account; and
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5.6.2 upon the written request of the Fund forward copies of all statements received by the
Chargor showing the balonce from tume 1o Ume standing on the Eserow Account 1o the
Fund.

Restriction on Withdrawals

MNeotwithsianding any term express or implied o which any of the Deposit Moneys are or may be
deposited in or paid Lo the credit of the Eserow Account, the Chargor undertakes and agrees
with the Fund that i1 shall not:

5.7.1 muke any request or demand 1o the Escrow Agent or the Escrow Account Bank for the
payment or repayment of all or any part of the Deposit Moneys; and/or

84.7.2 withdraw all or any part ol the Deposit Mopeys

excepl i any case with the prior writlen consent of the Fund oy as expressly permilied under the
Funding Agrecment, the Escrow Agreement and/or any applicable Relevant Agreement.

Performance of Relevant Agreements

The Chargor shall observe and perform ali of the obligations assumed by it under or in
connection with the Relevant Agreenients snd (o the exten commercially reasonable, shall
diligently enforce the observance and perflonmance by each person or parly 1o any Relevant
Agreement of all such obligations assumed by U under or in comnnection with that Relevant
Agresmoent Oncluding, without! Hmitation, the payviment of all amounts due from that person or
partv).

Pavarent of Proceedys fnte Acoounts

FExcept in any case with the prior writlen consent of the Fund or as expressly permitled under
the Funding Agreement and/or any applicable Relevant Agreement, the Chargor shall not at any
time deal with any monclary debls or ¢laims Gneluding any chose in action which may pive rise
to o monstary debt or claim} owing to iU under or i connection with the Relevant Agreements
except by getting in and realising them in the ordinary and usual course ol its business and
paying all proceeds of such monctary debis or clabms to such account as the Fund may, acling
reasonably, direet from time to time. The Chargor shall, pending such payment i, hold all such
proceeds upon trust for the Fund.

Relevant Agreemeiss
The Chargor undenrtakes that i shall not, without the prior written consent of the Fund:

5107 amend {other than o remedy any non-material typographical errors), vary,
supplement, substitule, replace or novate any Relevanl Agreement;

B.10.2  waive any breach of the terms of any Relevant Agreement;
8103 release, rescind or abandon any Relevant Agreement;

28104 exercise any right (o terminate any Relevant Agreement or repudiale any Relevant
Agrecment or otherwise treal iiself as discharged or relieved from further performance
of any of the obligations or labilities assumed by 1 under or in connection with any
Relevant Agreement; and/or

8105 except in any case with the prior writlen consent of ihe Fund or as expressly permified
under the Funding Agrecment and/or any applicable Relevand Agreement, exercise
any right of sel-off against any person or parly o any Relevant Agreement or sisffer to
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a8.15

arise any right of set-off or other adverse rights against the whole or any part of the
Charged Property; and/or

8106 grant any time or other indulgence to, or waive, release, settle, compromise or
abandoen any Hability of or claim against, any person in connection with the Charged
Praperty or do or omit to do any other act or thing whereby the recovery in full of any
mioneys payable under or in connection with the Relevant Agreements or {or the time
being comprised tn the Charged Property may be delayved or impeded.

Befence of Charged Property

The Chargor shall take all such steps as are necessary or reasonably expedient (including
bringing or defending procesdings) to keep the Charged Property in full force and effect and 1o
protect or preserve the inlerests of the Chargor and the Fund i the Charged Property apainst the
elaims and demands of any person, all such steps (o be taken at the expense of the Chargor.

Informarion and Notification

The Chargor shall promptly supply 1o the Fuad a copy of every materionl notice or other such
communicalion given, made or, as the case may be, roeceived by it concerning the Charged
Property promptly aller its despateh or receipt.

The Chargor shall promptly supply (o the Fund such information as the Fund may reasonably
require aboul the Charged Property and its compliance with the terms of this Deed and such
further information regarding its {inancial condition, assets and operations as the Fund mav
reasonably request

The Chargor shall promptly notity the Fund in writing of;

8141 any defoult under any Relevant Agreement by tsell or by any person parly (o any
Relevant Agrecment or if o serious risk of such a defhult ocours;

8.14.2  any release, rescission or abandonment of any Belevant Agreement by sell or by any
person party (o any Relevant Agreement;

§.14.3  any matier or event which may lead or cause any Relevant Agreemen! to be
terminaied or repudiated or which might ressonably be expested Lo make any Relevant
Agreement meffective or unenforceable; andior

B.14.4  any action, dispule, claim or demand made by or against it in councclion with all or
any part of the Charged Property or of any faci, matler or circumstance which may
with the passage of Hme reasonably be expected to give rise to such an action, dispute,
claim or demand, together with its proposals for settling, hquidating, compounding or
contesting the same and shall, subject to the approval of such proposals by the Fund,
aoling reasonably, timplement them al iy own expense.

Awethorisetions

The Chargor shall prompily obtain, comply with and de all thet is necessary (0 maintain in full
force and effect, and supply centified copies to the Fund {if requested) of, any Authorisation
required under any law or regulation of is jurisdiction of mcorporation:

8151 o enable it 1o perform its obligations under this Deed and subyject to the Legal
Reservations, to ensure the fegality, validity, enforceability or admissibility in

evidence in its jurisdiction of incorporation of this Deed; and

§.15.2 o enable it (o properly operate its business or (o preserve or maintain any Charped
Property.
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Complianee with Laws and Regilations

The Chargor shall comply in all respeets with all laws and regulations o which it or its business
or any Charged Property iy be subject, if failure so 10 comply would materially impalr its
ability to perform its ohligations under this Deed.

Net Jeapardise Security

Except, and for the avoidance of doubt, for the proper aperation of the Bscrow Account In
accordance with the Escrow Apreement 1he Chargor undertakes thal it shall not do or cause or
permit to be done anything which might reasonably be expected o in any way depreciate,
jeopardise of otherwise prejudice the value to the Fund of the security constituted or intended o
he constituted by this Deed. In particular, but without limitation, the Chargor will not sutter to
arise any right of set-0 ff {other than as expressly permitied under {he Funding Agreement of
with the prior written consent of the Pund) or other adverse rights against the whole or any part
of the Charged Property oF release, prant umc or indulgence or compound with any third party
or do or omit 1o do any other act of thing which may delay or projudice the right of the Fund o
receive payment of all or any part of the Deposit Moncys of any right or benefit under the
Relevanl Agreemients.

i pforcement of Security
W hen Sectrity becomies Epforceable

Al any lime alter a notice by the Tund demanding payment of any Geeured Liabilities shall have
een served by the Fund on the Chargor or the occusrence of a Termination Fvent, the seeurily
constituied by this Deed shall become immediately enforceable and the Fund shall be entitled,
without notice Lo the Chargor or priar authorisation from any court, in ils abselute diseretion:

a1 10 demand and receive OF recover by legal process all or any part of the Drepasit
Moneys and on payiment to pive ai elfectual discharge of theny, and

8.2 to enforce all or any part of that security al Lhe Limes. i the mumer and on the terms i
{hinks fit and take possession o f and hold or dispose of or exercise all or any of the
powers, rights, remedics and discretions or any henelit in respect of all or any part of
the Charged Property; and

913 whether or not it has appointed o Receiver, 1o exercise all or any of the powurs, rights,
remedies and discretions conferred by the LPA {as varied or extended by this Deed)
on morigagees and by this Dced on any Recelver of otherwise conferred by law on
miorigagees oF Recgivers.

Financial € nilateral

Ta the exient that any of the Charged Property constitutes “financial collateral” and this Decd
anel the obligations of the € hargor under this Deed constitute a “security financial collateral
arrangenient” (in ench case as defined in, and {or the purposcs of, the Financial Collateral
Arrangements (Mo.2) Regulations 2003 (the “FOA Reguiations™)), the Fund shall have, in
addition, the right, at any ime after the security constituted by {his Deed has become
enforceable, Lo appropriate all or any part of such financial collateral in or owards salisfaction
of the Secured Liabilities iy accordance with Clause 141 {Order uf Application). For this
PUIPOsC, the parlies agree that the vatue of such financial collateral shall be, in the case of cash,
ihe amount standing o the credit of the Escrow Account, together with all interest accrued but
unposted, at the time that the right of appropriation is evercised. The parties further agree that
the mamer of vatuation provided for in ihis Clause 9.2 shall conslitule a commercially
reasonable manner of valuation for the purposcs of the FCA Regulations.

e
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Timed Depeoyits
The rights and powers of the Fund contained 1 this Clause 9.3 shall apply notwithsianding that;

831 all or any part of the Deposit Moneys may have been or may be deposited for a fixed
ar minimm period or be subject to a peried of notice;

B3z any interest on the Deposit Moneys is caleulated by reforence 1o o fixed or minimum
period; and/or

.33 any such Nxed or nuninum peried or period of nodice may or may not have expired or
heen given.

The Chargor authorises the Fund al any time afier the seeurily constituled by this Deed has
become enforceable 1o break or determineg the Depostt Moneys in whole or in part andior to
renew all or any of the Depostt Moneys [or such lxed portods as the Fund may (in is absolute
diseretiond from tme to time think it

Starsetory Powers and Resirictions

The power of sale and disposal conferred on and the rights and powers of the Fund or any
Recelver conferred by this Deed shall operate as a variation and cxlension ol the statutory
power of sale and other powers conferred by Section 101 ofthe LPA, Tor the purposes of all
powers implied by the LA, such powers shall arise (and the Secured Liabilities shall be
deemed 1o have become due and payable for that purpose) on the date ol this Deed,

Section 103 of the LPA Gestriciing the power of sale) and Section 93 of the LPA (restricting the
right of consolidation} shall not apply (o the sceurity constituted by {his Deed,

Redemption of Prior Movigapes

At any time after the security constituied by this Deed has become enforceabls, the Fund or any
Receiver may;

9.7.1 radeem any prior Security over any Charged Property; or
972 procure the transfor of that Security (o the Fund; or

9.7.3 settle and pass the accounts of the person or persons enditled (o such Security (and any
accounts so settled and passed shall be conclusive and binding on the Chargor),

All principal moneys, interest, costs, charges and expenses of and incidental to any such
redemplion or ransfer shall be paid by the Chargor 1o the Fund and every Receiver on demnand
and shall be sceured by this Deed.

Appointmicnt of Receiver and Administrator
Appointment

At any time alter the seourily constituled by this Deed has become enforceable or if an
application is presented for the making of an sdministration order in relation 1o the Chargor or
any person who is entitled to do so gives writien notice of its infention to appoint an
adminisirator of the Chargor or files such 8 notice with the court or if the Chargor so requests
the Fund in writing {in which case, i1 each such case, the security constituted by this Deed shall
become immediately enforceable), the Fund may withoul prior notice (o the Charyor

10.1.1  appoint free from the restrictions tmposed by Section 109(1) of the LPA either under
seal or in writing under its hand any one or more persons to be a Receiver of the whole
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11,

or any part or parts of the Charged Property in like manner in every respect as il the
Fund had become entitled under the LPA (o exercise the power of sale conlerved under
the LPA or

10.1.2  appoint one or more persons (o be an administrator of the Chargor,
Remaoval of Receiver

The Fund may by writing under its hand {or by an application 1o the court where required by
lawl:

10.2.1 remove any Receiver appoinled by it; and

10,22 may, whenever it deems 11 expedient, appoint any one or more persons (0 be o new
Receiver in the place of or in addition to any Receiver,

Statutory Powers of Appointinent

The powers of appointment of a Receiver conferred by this Deed shall be in addition 1o all
statutory and olher powers of appointment of the Fund under the LPA {ay extended by this
Deed) or oiherwise and such powers shall be and remain exercisable from time to time by the
Fund in respect of any part or parts of the Charged Property.

Capaciiy af Recefver
PRCETY 6

Fach Receiver shall be deemed to be the agent of the Chargor which shall be solely responsible
for his coniracts, engagements, acls, omissions, defaults and losses and for Babilities incurred by
it and for the payment of his remuneration.

The ageney of each Receiver shall continue untif the Chargor goes into liquidation and after that
the Receiver shall act as principal. No Receiver shall at any time act as agent for the Fund.

i there is more than one Receiver helding oflice al the same time, each Receiver sholl (unless
the document appeinting him states otherwisc) be entitled to act {and to exercise all of the
powers conferred on a Receiver under this Deed) individually or together with any other person
appointed or substituted as Receiver,

Remuneration of Receiver

The Fund may % the remuneration of any Receiver appointed by it withoutl any restniction
imposed by Section 109(6) of the LPA and the remuneraiion of the Receiver shall be a debt
secured by this Deed, which shall be due and payable immediately upon its being paid by the
Fund.

Pawers of Receiver
freneral

Fvery Receiver shall (subject 1o any restrictions in (he instrument appointing him but
nolwithstanding any winding-up or disselution of the Chargor) have and be entitled 1o cxercise,
in relation to the Charged Property {and any asseis of the Chargor which, when got in, would be
Charged Properly) in respect of which he was appointed, and as varied and extended by the
provisions of this Deed (in the name of or on behalf of the Chargor or in his own name and, in
cach case, sl the cost of the Chargor)

1111 all the powers, righis and discretions conferred by the LPA on mortgagors and on
morigagees in possession and on receivers appointed under the LIPA;
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11,02 all the powers, rights and discretions of an administrative receiver sel out in Schedule
I tothe Insolvency Act 1986 and any of the same added 1o that Bchedule sfter the date
af this Deed {whether or not the Receiver is an administralive receiver),

11,13 all other powers, rights and discretions conferred on receivers, or receivers and
managers, under ihe provisions of the Insolvency Act 19806 or by any other law;

11,14 all the powers and rights of an absolute benehcial owner of the Charged Property and
power to do or ot fo do anything which the Chargor itself could do or omit 1o dog
and

1015 the power 1o do all acts and things (including bringing or defending proceedings in the
name of or on behallf of the Chargor) which he may consider meidental or conducive
to any of the functions, rights, powers, authorities or discretions conferred on or vested
in him o1 to the exercise of any of the vights, powers and remedies of the Fund
provided by or pursuant to this Deed (ncluding realisation of all ar any part ol the
Charged Property) or which he may consider desirable or necessary for bringing to his
hands any assels of the Chargor constituling, or which when got in would constitule,
Charged Propery.

Frund's Bowers

To the fullest extent permitted by law, any right, power or discretion conferred by this Dead
{cither expressly or impliedly) upon a Receiver may afler the security constituted by this Deed
has become enforceable be exercised by the Fund in relation to any Charged Property,
irespective of whether or not it has inken possession of any Charged Propeniy and without first
appoinding a Recelver or notwithstanding the appointment of a Receiver,

PHsoretions and Delepation

Bivererion

Any liberty or power which may be exercised or any delermmation which may he made under
this Deed by the Fund or any Receiver may be exercised or made in its absoluie and unfetiered
discretion without any obligation to give reasons.

Brelegaiion

Each of the Fund and any Recelver may delepate {either generally or specifically) by power of
attorney or in any other manner (o any person any right, power, authorily or discretion conlerred
on i by this Deed (ncluding the power of allormey).

Any such delegation may be made upon such terms sod conditions (inclading the power to sub-
delepale) as the Fund or any Receiver {as the case mav be) shall think fit, Any such delegation
shall not precluede either the subscquent exercise of any right, power, aulhority or discretion by
the Fund or any Receiver itself or any subsequent delegation or revocation of any delepation.
Meither the Fund nor any Receiver shall be in any way hable or responsible 1o the Chargor for
any loss or Hability arising from any act, defaull, cmission or misconduct on the parl of any
Delegate.

Power of Altorney

Appoinfiment and Powers

The Chargor, by way of security, irrevocably appoints the Fund, every Receiver and every
Dielegate severally and independently (o be its attorney and in 18 name, on its behall and as its
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act and deed o execule, deliver and perfect alt documents and do all things which the attorney
may consider o be required or desirable for

13.1.1  camrying oul any obligation imposed on the Chargor by this Deed; and

1312 enabling the Fund or any Beceiver or Delegate o exercise, or delegate the exercise of,
any of the righls, powers, suthorities and discretions conderred on it or him by or
pursuant to this Deed ov by law {including the exercise of any right of an abselute

legal or beneficial owner of the Charged Property);

provided that neither the Fund nor any Receiver or Delegate shall exercise any of its powers
under this Clause 13 unless o Termination Event has oceurred.

Ratificarion

The Chargor shall ratify and confirny whatever any altomey does or purports to do pursuant to
#s appoiniment under Clavse VLT {Appaintient and Povers),

Protection of Purchasers

Consideration

The receip of the Fund or any Receiver or Delegnte shall be a conclusive discharge o a
purchaser and, in making any sale or other disposal of any of the Charged Property (including a
disposal by a Receiver or Delegate to any subsidiary of the Chargon) or in making any
aequisition in the exereise of their respective powers, the Fund, every Receiver and every
Delepate may do so for such consideration, in such manoer and on such terms as 1 or he thinks
fit.

Proteciion of Thivd Partics

No person {including a purchaser) dealing with the Fuad, any Receiver or any Delegate shall be
hound to enguire;

14.2.1  whether the Secuwred {iabilities have become pavable; or

14.2.7  whether any power which the Fund or any Receiver or Delegate is purporting 1o
exercise has arisen or become exercizable: or

14.23  whether any money remaing due under the Secured Documents; or
1424 how any money paid 1o the Fund or o any Recelver or Delegate s to be applied,

or shall be concerned with any propriety, regularity or purpose on the part of the Fund or any
Receiver or Delegate in such dealings or in the exercise of any such power.

Application of Procecds
Ovder of Application

All moneys received or recovered by the Fund, any Receiver or any Delegate pursuant 1o this
Deed, after the security constituted by Uus Deed has become enforceable, shall {subject 1o the
claims of any person having prior rights thereto and by way of variation of the provisions of the
LPA} be applied in the following order {but withouwt prejudice 1o the right of the Fund to recover
any shortfall from the Chargor):
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i or towards payment of all cosls, losses, liabilities and expenses of and incidental to
the appointment of any Receiver or Delegate and the exercise of any of his righis and
powers, meludig his remuneration, and all outgoings paid by him;

15.1.2  inortewards pavment of all other Secured Liabilities or such part of them as is then
due and pavable to the Fund in such order as the Fund may seleet: and

15.0.3 o opavment of the surplus (i any) 10 the Chargor or other person entitled 1o 1.
Clause 15.1 {Order of Applicadion} will override any appropristion made by the Chargor,
New dccounts

I the Fund al any time receives, or is deemed (o bave received, notice of any subsequent
Security or other interest affecting all or any of the Charged Property or of any disposal of any
Charged Property which is prohibited by the termis of this Deed or the Funding Agreement or of
any other matler which may cause the security constituted by this Deed lo conse to be a
coutinuing securily, the Fund mav open a new accound with the Chargor.

IF the Fund does not open a new aceount, it shall nevertheless be treated as i 11 had done so al
the time when o recelved, or was deemed (o bave recetved, such notice. As from thal time all
payments miade by or on behalf of the Chargor to the Fund shall be credited or be treated as
havieg been credited o the new accowd of the Chargor and sot as having been applied
reductiom of the Secured Liabilities,

Crrrency Conversion

For the purpose of or pending the discharge of any of the Sceured Liabilities, the Fund may {in
ity absolole discretion) convert any moneys recetved or recovered by the Fund or any Recelver
or Delegate pursvant Lo this Deed or any moneys subicct to application by the Fund or any
Receiver or Delegate pursuant o this Deed from one currency 1o another and auy such
conversion shall be made al the Fund’s spot rale of exchange for the time being for oblaining
such other currency with the first currency and the Secured Liabilities shall be diseharged only
1o the extent of the uet proceeds of such canversion realised by the Fund. Nothing in this Deed
shall require the Fund to make, or shall onpose any duty of care on the Fund in respect of, any
such currency conversion,

Mo Linbility

Neither the Fund por any Recetver or Dielegate shall in any circsmistances {except for those
occasioned directly by the fraud, gross negligence or wilful misconduci of the Fund, Receiver or
Delegate) {etther by reason of taking possession of any Charved Property or for any other
reason and whether as mortgagee in possession or on any other basis) be liable o account to the
Chargor for anything, except aclual receipts, or be liable to the Chargor for any costs, charges,
fosses, Babilitics or expenses arising {ram the realisation of any Charged Property or from any
act, default or omission of the Fund, any Receiver, any Delegate or any of their respective
officers, agenis or employees in relation 1o the Charged Property {other than for those
occasioned directly by fravd or willul nusconducty or from any exercise or purpored exercise or
non-gxercise by the Fund or any Receiver or Delegate of any power, suthoniiy or diseretion
provided by or pursuant to this Deed or by law or for any other loss of any nature whatsoever in
eonnection with the Charged Property, the Funding Agreement or the Relevand Apreements.

Het-Off

Withoul Hmiting any other rights conferred on the Fund by law or by any other agreements
ertered o with the Chargor, the Fund may (but shall not be obliged (o) sot off any matured
ohligation due from the Chargor under this Deed (1o the exfent benelicially owned by the Fund)
against any obligation (whether matured or not} owed by the Fund (o the Chargor, regardless of
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the place of payment, booking branch or currency of either obligation. 1t the obligations arc in
different currencies, the Fund may convert either obligation al a market rate of exchange in its
usual course of business for the purpese of the set-off. 1T the obhigatton owed by the Fund is
urdiguidated or unascertained, the Fund may set off in an amount estimated by it in pood faith (o

be the amount of that obligation.
Effectivenvss of Security
Continuing Secuvity

The security constituted by this Deed shall remann i full force and effect as o continuing
security for the Secured Liabilities, unless and until discharged by the Fund, and will exlend to
the ultimate balance of all the Secured Lishilities, regardless of any intermediate payment or
discharge in whole or in parl.

Cumularive Bights

by or pursuant to this Deed or by law shall be cumulative, in addition to and independent of any
other guaranice or Securily now or subscguenily helid by the Fund for the Sceured Linbilities or
any other obligations or any righis, powers and remedies provided by law. No prior Security
held by the Fund over the whole or any pani of the Charged Property shall be superseded by,
supersede or merpe into, the secourily constituted by this Deed,

Hefustatement

any discharge, release or arrangement {whether in respect of the obligations of the Chargor or
any Security for ihose obligations or otherwise) is made by the Fund i whole or in pant on the
faith of any payment, Security or other disposition which is avoided or must be restored in
insolvency, liguidation, administration or otherwise, without limitation, then the Hability of the
Chargor under, the security constituted by this Deed will continue or be reipstated as i the
duscharge, release or arrangement had it occurred,

The Fund may concede or compromise any clatm thal any payviment or any discharge 1s iable o
avoidance or restoration.

Fmimedinte Rocourse

The Chargor waives any right it may have of {ivst requiring the Fund to proceed against or
enforce any other rights or Security or claim pavment from any person or Ble any prool or claim
in any insolvency, administration, winding up or hquidation proceedings relating (o any person
hefore claiming from it under this Deed. This waiver applies irespective of any law or any
provision of any Secured Document to the conirary.

Appropriations

Lintil all the Secured Liabalities which miny be or become pavable by the Chargor under or in
connection with this Deed have been irrevocably paid, performed and discharped in full, the
Fand miay:

18.6.1 withowt affecting the hability of the Chargor under this Deed:

{a) refrain from applying or enforcing any other moneys, Security or rights held
or received by i in respect of the Secured Liabilities; or

{b) apply and enforce the same in such manner and order as i sees i (whether
against the Secured Liabilities or otherwise) and the Chargor shadl not be
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entitled to direet the appropriation of any such moneys, Sccurity or rights or
o enjoy the benellt of the same; and/or

18.6.2 hold in a suspense account any moneys received Trom e Chargor or on account of
the Chargor’s Hability in respect of the Becured Liabilities, Amounts standing to the
credil of any such suspense account shall bear interest st a rate considered by the Fund
to be a fair market rate.

No Security ield by Chargor

The Chargor shall not take or receive any Securily from any person in connection with its
liahility under this Deed. However, if any such Security 15 so taken or receivied by the Chargor:

18,71 it shall be held by the Chargor on trust Jor the Fund, together with all moneys at any
time received or held inrespect of such Securtty, Tor application in or towards
paymend and discharge of the Secured Liabilities; and

18.7.2  on demand by the Fund, the Chargor shall promptly transfer, assign or pay 1o the Fund
all Becurity and st moneys from time {o time held on trust by the Charsor under this
Clause 8.7,

Faymients
Manner of Paymenty

The Chargor shall make all payments required 1o be made by it under this Deod available to the
Furnd (unless a contrary mdication appears in this Dead) for value on the due date ot the time
and 1o such funds specified by the Fund as being customary at the time Tor settlement of
transactions in the relovant currency in the place of payiment, Payvmoent shall be made in the
currency in which the relevand indebiedness s denominated or, if different, is expressed (o be
payable and 1o such account in the principal (inaneial contre of the country of that currency with
such bank as the Fund specilies.

Neo Sot-off by Charpor

All payments (o be made by the Chargor under this Deed shall be caloulated and be made
withoul {and free and clear of uny deduction [ory set-of U or countercluim,

Withholding Tax

The Chargor shall make all payments to be made by it under this Deed without any deduction or
withholding for or on account of Tax, unless such a deduction or withholding is reguired by
faw. The Chargor, promplly upon becoming aware thal it muost make such a deduction or
withholding (or that there 15 any change in the rate or the basis of such a deduction or
witliholding), shall notify the Fund accordingly.

If the Chargor is required 10 miske a deduction or withholding for or onoaccount of Tax rom a
payment under this Deed, the Charpor shall make that deduction or withholding and any
payment reguired in connection with that deduction or withholding within the time allowed and
in the minimum amount required by law., Within thirly days of making such a deduction or
withholdmg or any payment required 1n connection with that deduction or withholding, the
Chargor shall deliver 1o the Fund evidence reasonably satisfactory to the Fund that the
deduction or witliholding has been made or {as applicable) any appropriate payment paid to the
refevant laxing authority.
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Espenses, Stamp Taxes and Indemnities
FExpenses

The Chargor shall promptly on demand pay {o the Fund and each Receiver or Delegaie the
amount of all costs and expenses Gocluding lepal fees) reasonably wewred by any of them in
connection with the negotiation, preparation, printing, execulion and perfection of this Deed and
any other documents referred o in this Deed and o responding to, evaluating, negotiating oy
complying with any request for an amendment, waiver or consent made by the Chargor in
relation Lo this Deed.

The Chargor shall, within three business days of demand, pay 10 the Fund and each Receiver or
Delepate the amount of all costs and expenses (including lepal fees) incurred by any of them in
comnection with the enforcement of, or the defence, protection and/or preservation of, any
rights, reimedies and powers under this Deed or the security constituted, or intended to be
gonstituted, by this Deed and any procesdings instituted by or agamst the Fund as a
consaequence of taking or holding the securily consiituted, or miended 1o be constituted, by this
Deed or enlorcing any such rights, powers and remedies.

Stammp Taxes

The Chargor shall pay, and shall prompily on demand indemnily the Fund and overy Receiver
or Diclegaie against any cost, loss or liability any of them incurs in relation lo, all stamp duty,
regisiration and similar Taxes pavable in connection with the entry into, performanes or
enforcement, of this Deed, the security constituted by this Deed or any judgment given in
gonnection with this Deed.

General fndemnity

The Chargor shall, notwithstanding the release or discharge of all or any part of the security

constituied by this Deed, promptly indermily the Fund and cvery Receiver and Delegate against

any cast, loss, Hability or damage incurred by any ol them as a result of

2041 any default or delay by the Chargor in the performance of any of the obligations
expressed to be assumed by i b this Deed;

2042 the taking, holding, protection or enforcemant of the security constituted by this Deed,
and

2043 the exercise of any of the rights, powers, discretions and remedies vesied in the Fund
and each Receiver and Delegate by this Deed or by law in respect of the Charged
Property,

Fund may Debit Acconnt

The Fund may, without prejudice to any other right, power or remedy, at any time and from
timie to time and without further authority From or notice 1o the Chargor debit and charge any
account of the Chargor with any cost or expense referred (o in this Clause 20.

Value Added Tax
Any cost or expense refomed o in this Clause 20 s exclusive of any VAT that might be

chargeable in connection with that cost or expense. I any VAT is so chargeable, it shall be paid
by the Chargor at the same e as # pays the relevand cost or expense.

{211756967 08) 20
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Cortificates and Determinationg

Any certificate or determination by the Fund of a rate or amount under this Diced ix, in the
absence of manifest error, conclusive evidence of the matiers o which it relates,

Partial Invalidity

If, at any time, agy provision of this Deed is or beeomes egal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions of this Deod nor the legality, validity or enforceability of such provision
under the law of any other jurisdiction will in any way be affected or impaired and, if any part
of the security constitited, or intended 1o be constituied, by this Deed 12 invalid, unenforcenble
or ineflective for any reason. that shall not affect or impair any other part of the security.

Remedies and Walvers

No failure to exercise, nor any delay in exercising, on the part of the Fund, any right, remedy or
power under this Deed shall operate os o walver, nor shall any single or partial exercise ol any
vight, remedy or power prevent any further or other excromse or the exercise of any other right,
remedy or power. The rights, remwedies snd powers provided in this Deed are cumulative and
net exelusive of any rights, remedies or powers provided by law,

Any amendment, waiver or cousenl by the Fund under this Deed must be in writing and may be
given subject lo any condilions thought it by the Fund, Any waiver or consent shall be
effective only i the instance and for the purpose Tor which it is given.

MNotices

Agty notice or other document 1o be piven or sent hereunder shall be in writing and may be
delivered personally or sent by Dirst elass registored post to the party 1o be served {al that party’s
address appearing in this agreement or such other address as that pacty shall notify in writing 1o
the other) Any such notice or documend shall be decmied 10 have been served (-

2411 delivered al the time of delivery; or

2412 posted al the expiration o 48 hours aller the envelope containing the same shall have
been put inie the post.

In proving such servige i shall be sulTicient to prove {as the ease may be) that delivery was
made or that the envelope cortaining such notice or document was properly addressed and
posted as a prepaid first class registored letter,

Upunterparts

This Decd may be cxecuted in any nwmber of counterparts, and this has the same effect as i the
signatures on the counterparts were on a single copy of this Deed, Delivery of an electvonic
counterpart of this Deed by e-maidl attachment or telecopy shali be an effective mode of
delivery,

Assignment
Thie Chargor may not assign, charge or transfer all or any of its rights under this Deed,

The Fund may assign, charge or transfer all or any of #ts rights under this Deed without the
consent of the Chargor, The Fund may disclose any information about the Chargor and this
Deed as the Fund shall consider appropriste to any aclual or proposed direct or indivect
sUccessor or 1o any person o whom information is required (o be disclosed by any applicable
law or regulation,
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Heleases

Upon the expiry of the Liability Pertod (but not otherwise) and subject to Clauses 183 and 18.4
{Reinstatemend), the Fund shall, at the request and cost of the Chargor, take whatever action is
necessary 1o relense the Charged Property from the security constituted by this Deed.

Gaoverning Law

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

The Fund urevoeably appoints UMS Cameron MeKenna, LLP of Cannon Place 78 Camnon
Street London EC4N 6AF {ref: JAMD) as iis agent (o accep! service of process in Eneland on
behall of the Fund i any legal action or proceedings arising out of or it connection with this

Deed service upon whom shall be deemed completed whether or nol forwarded 1o or recovered

by the Fund

If the service agent referred to in Clause 28.2 shall cease 1o be able 1o act or shall cease to have
an address in England the Fund irrevocably agrees to appoint 2 new processing agent in England
and to deliver 1o the parties within five working days confirmation of the appointment of the
new processing agent

The ME&G Secured Lease Income Fond

The Trustee s entenng into this Deod s trastec of the Trust and, as such, any Hability on the
2 o P

part of the Trustee pursuant to this Deed 5 Hmited to the assels held on trust from time to time

of the Trust which are in 115 possession or under the Truslee™s contral as sole trustee of the

Trust.

Motwiihstanding any other provision of this Deed the Fund has no obligation to meet any claim
ar liability under this Deed except to the extent that assets from time to time in the hands o the
Trustee as trustee of the Trust are suflicient for that purpose.

The Chargor acknowledges that the effect of Clouses 29.1 and 29.2 above is that the Chargar
shall hove no recourse (o any asseis ol the Fund other than those assets from Hme o time
comprising the trust fund of the Trust

IM WITHESS of which this Deed has been entered into as o deed and is inlended (o be and s delivered
on the day and year first before writlen.
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Weheduole 1~ Part 1

Form of Motice of Grant of Secarity
Form of Notice (Helovant Agrecments)
To: [Name of pariy 1o Relevan Agrecment]

Address: | i 1ate]

Dear Sirs

Eleinwort Benson (Guernsey) Limited as trustee of the M&G Secured Lease Income Fund and
Borrowdale Nominees Limited as nominee of Kleinwort Benson {Guemsey) Limited as trustee of the
ME&G Sccured Loase Income Fond (the *Fend™) and Muse Developmenis Limited (the *Charger™)
HEREBY GIVE NOTICE that by a charge contained in a securily deed dated | band made

present and future right, ttle and interest i and to the following:
bosorihe Refevant Agreement] {the ®Agreement”) including, bui not limited to:

fa) the right 1o receive all moneys payable (o or for the benefit of the Chargor under or in
connection with the Ayreement;

{h} the right 1o make demands under, or compel or requirve performance of, the Agreement or
otherwise exercise all rights, remedies and discretions arising under or in connection with the
Agreement or avatlable af law or in cquity in relation to the Agreement; and

e} afl other rights, interests and benelis whatsoever aceruing 1o or for the benelit of the Chargor
arising under or in connection with the Agreement.

Any moneys payable by you to the Chargor pursuant o the Agreement shall be paid to such account as
directed by the Fund from fime to tme and yvou should notify the Fund prior o making any payment,

The Chargor shall remaio entitled 1o exercise all ils rights, powers and discretions under or in connection
with the Agreement and you should continue to give notices under the Agreement o the Charpor, in each
case, unless and unti! yvou receive notice from the Fund o the contrary when all such riphts, powers and
discretions shall be exercisable by, and notices shall be given (o, the Fund or as 11 directs.

Please note that, pursuant 1o the Security Deed, the Chargor and the Fund have apreed that the Chargor
will not, without the prier written consend of the Fund or excepl as expressly permilted by the terms of the
Seourity Desd;

{1) amend, vary, supplement, substitule, replace or novate the Agreement;
(it} walve any breach of the terms of the Agreement; adior
(it} exereise any right 1o lerminate the Agreament,

The Chargor confirms that;

(21175696705}



{A) in the evend of any conflict between conwmunications received from it and from the Fund, the
communication frony the Fund shall prevail;

{B) none of the instructions, authorisations or confinnations in this Notice of Charge {(the “Meotice™)
van be revoked or varied in any way excepl with the Fund’s specific writlen consent; and

£ any written nolice or instruciions given (o you by the Fund in accordance with this Notice shall
be conclusive.

Kindly acknowledge receipt of this Notice and conflirm your agreement 1o it by signing the enclosed form
of acknowledgement and returming i o the Fund o/o M&G Heal Estate City Place House 55 Basinghall
Street London EC2V SDLU {for the attention of Shailendra Shal).

This Notice and any non-contractual obligations arising out of or In connection with il are governed by
English Iaw,

Yours faithfully

for and on behall of For and on behnlf of

Mause Developmoents Limited Kleimwort Bensen (Guernsey) Limited as
frusiee of the BE& G Secured Lease Income
Jrasmusd

tor and on behalf of Borrowdale Nominees
Limited as nominge of Kicinwort Benson
(Guernsey) Limited as pustee of the M&G
Securcd Lease Income Fund

{(211750967.08)



Forem of Acknowledgement
s dupficate]

To: Kleinwort Benson (Guernseyy Limited as instee of the M&G Seeured Lease Income Fund and
Borrowdale Nomuiness Limiled as nominee of Kleinwort Benson (Guernsey) Limited as trusiee
of the M&G Sccured Lease Income Fund

Address: | i

Attention: | i Hatg

Dear Sirs

We acknowledge receipt of the Notice of Charge of which this is a copy. Tenmns and expressions defined
i that Notice shall have the same mensnings when used in s sckrowledpment, We give any consent 1o
the creation of the charge required pursuant to the Agreement and agree (o and confirm that:

{a) we will pay all moneys hervafler becoming due to the Chargor In respect of the Agreement as
divected in the Notice and aceept and will comply with the terms of the Netice;

{b) we will send to vou copies of any notices which we may give lo the Chargor under the
Agreement al the same tiine as we send them to the Chargor;

{} we have not recoived notice of any other charge, assignment or other third party right or interest
whatsoever in, of, over, or atfeciing, the Agreement or any other nolice relaling to the
Agreement; and

{«) this acknowledgement is freely assipnable or translerable by vou, by any subsequent assignee,
transforee or suceessor in Blle in accordance with the tenms of the Agreement ("Subsequent
Party”) and by any recetver appoinded by vou or by any Subscquent Parly pursuant i the
Securily Deed.

Yours ithfully

for and on behalf of
fName of pariy to Relovant Agrecment]

25
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Schedule 1 -~ Part 2
Form of Netice of Grant of Security
¥Form of Motice (Bank Accounts)
To [Name of Escrow docounr Bank]

Address: | ] ilate]

Dyear Burs

Eleinwort Bepson {Guernsey) Limited as trustee of the M&G Secured Lease Income Fund and
Borrowdale Nominees Limited as nominee of Eleinwort Benson (Guemsey) Limited as trustee of the
WM& G Secured Lease Income Fund {the “Fund®) and Muse Developments Limited (the *Chargor™)
HERERY GIVE NOTICE that by a charge contained in 2 security deed daled | }and
made between the Chargor and the Fund (the “Security Deed™), the Charpor charged 1o the Fund all of
iz present and future vight, e snd imterest 1o and 1o all moneys i any cwrency from Lime (o time

deposited inor standing to the cradit of the following account held with youw:
{specify account: accout name, accoun! number, delails of branch ete]

{ihe “Account™} {including all moneys in any currency representing the rencwal or replacement of or for
any such deposiis), all interest from Ume to time acerued or accruing on all such mouneys, all or any
moneys payvable or repavable pursuant 1o such deposits or in respect of the Account [{including bt
without mitation all Interest as defined in the Escrow Agreementd] and in cach case the debts
represenied thereby (the “Beposit Monoys”),

Accordingly, the Chargor hereby trrevocably and unconditionally instructs and authorises vou:

{a) to disclose to the Fund, withow! any relerence to or further authonty from the Chargor and
without any enquiry by you as 1o the justification for such disclosure, such information relating
1o the Account and the Deposit Monevs as the Fund may at any time and [rom lime {o time
reguest vou to disclose 1o it

i to hold the Deposit Moneys 1o the arder of the Fund;

{c} not 1o permil any withdrawal by the Chargor of all or any part of the Deposit Moneys without
the prier wrilten consent of the Fund;

{d} to pay or release all or any part of the Deposit Moneys in aceordance with the wrilten
instructions of the Fund at any time and from time o tme; and

{e) 1o connply with the tenms of any other writien notice or instructions that you receive at any time
amd from time to time [rom the Fund in any way relating to the Securily Deed, the Aceount oy
the Deposit Moncys withowt any reference io or further authority from the Chargor and without
any enquiry by you as to the justificalion for or validity of such notice or instructions.

The Chargor confinms that:

(i} in the cvent of any conitict beiween communications received from it and from the Fund, the
communication from the Fund shall prevail;

26
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(i} none of the instructions, authorisalions or confinmations in this Notice of Charge (the “Notice™)
can be revoked or varied in any way excepl with the Fund’s specific wrillen consent: and

{iit} any written nofice or Instructions given (o you by the Fund in accordance with thiz Notice shall
be conclusive.

Kindly acknowiedyge receipt of this Motice and confirm your agreement (o it by zigning the enclosed form
of acknowledgement and returning it to the Fund o/o M&G Real Estate City Place House 55 Basinghall

Street London BEO2Y ADU (for the attention of Bhailendra 8hah .

This Notice and any non-contraciual obhigations arising out of or in connection with it are governed by
English law,

Yours [aithiutly,

for and on behall of for and on behall of

Muse Developments Limited Fleinwort Benson {Guerasey) Limited ag
trusiee of the M&G Secured Lease Income
Fund

for and on behall of Borrowdale Nominees
Limited as nomines of Kleinwort Benson
{Guornsey) Limited as trustee of the M&G
Securcd Lonse ncome Fund
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Part 2 - Form of Acknovwledgement
fore duplicais]

To: Kleinworl Benson (Guernsey) Limited as trustes of the M&G Sccured Lease Income Fund apd
Borrowdale Nominees Limited as nominee of Kleinworl Benson (Guernsey) Limited as trustee
of the M&G Becured Lease income Fund

Address: | i

Adiention: | I iDatc]

Dicar Birs

We acknowledge receipt of the Notice of Charge of which Lhis is a copy, Torms and expressions delined
1 that Notice shall have the same meanings when used in this acknowledpment. We agree o and
confrm the fellowing:

(a} we accept and will comply with the termis of the Notice;
b} we have not received notice of any other charge, assignment or other third party right or interest

whatsoever in, of or affecting the Agreement, the Account or the Deposit Moncys;

fc} we have not clabmed or exercised and will not claim or exercise {except with the Fund’s prior
writlen consent] any sccurity interest, right of set-ofl, consolidation or counterclaim or any other
right against or in respect of the Account or the Deposit Moneys or under the Agreement, excepl
in respect of cur usual administrative and transactional fees and charges in relation o the
Account; and

{h) we shall not permit the Charpor to make any withdrawal of the Deposit Moueys without your
prior wrilten consent.

Yours faithiully

for and on behall of
INamre of Escrow Aceownt Bank]
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EXECUTION PAGE

THE CHARGOR

SIGNED as a DEED on behalf of
MUSE DEVELOPMENTS LIMITED
acting by

omr” me met et

in the presence of

Signature of witness:

MName:

Address:

Ovcupation:

THE FUND

SIGMELD as a DEED on behall of KLEIMWORT
BENBON (GUERMBEY) LIMITED 55 trustee

the M&G Secured Lease Income Fund incomporaled

in Guermnsey by

and helig persons
who, in sccordance with the laws of that

ierritory, are acting under the authority of that
Company:

SIGNED as a DEED on behall of BORROWDALE

MOMINEES LIMITED as nomines for Kleinwort Benson
{Guemsey) Limited as trustee of the M&G Secured Lease

Income Fund incorporated in Guernsey by

and

being persons who, i accordance with the laws of
that territory, are acting under the authority of that
COMpany.

28
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Authorised Signatory

Authorised Signatory

Authorised Signatory

Authorised Signatory

Dhrector



