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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4880920

Charge code: 0488 0920 0018

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 10th December 2015 and created by Riding House Property
Investments Limited was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 15th December 2015 .

Given at Companies House, Cardiff on 16th December 2015

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

sROF gy
& /l,/‘

4

Ty g

ee, I
Py .

E\\\O i R EC/J\

h B
G g A0

THE OFFICIAL SEAL OF THE

Com pan i eS H Ou Se REGISTRAR OF COMPANIES



}We hereby certify that, save for material redected
pursuant to 5.858G of the Companies Act 2006,
this copy is 2 true and complete copy of the originat

One New Change
London EC4M 9AF
Our Referenca.

Date: /5'—'//2-?_/9.@/5’

Execution Version

pATED & Decaemoeds 545,

®

COFFER INVESTMENTS PORTLAND PLACE LIMITED
and
COLINDALE HYDE LIMITED

DONCASTER BALBY LIMITED

RIDING HOUSE PROPERTY INVESTMENTS LIMITED
TR TRUSTEES OK THE BARON PENSION SCHEME
DAVID COPFRR

and

RUTH COFFER
as Cﬁargm
and

MOUNT STREET MORTGAGE SERVICING LIMITED
acting as Sacurity Trustee :

DEBENTURE

K&L Gates LLP

One New Change London EC4M SAF

Tel: +44 (0)20 7643 8000
Fax: +44 (0)20 7648 9001

Ref: AVP/UNG/G013474.00002




CONTENTS

Clause Page
1 INTERPRETATION . 1
2. COVENANT TO PAY e 6
3. CHARGE . . e 7
4 MORTGAGED LAND OBLIGATIONS ... 12
5. GENERAL OBLIGATIONS ... i 15
8. REPRESENTATIONS AND WARRANTIES ... 23
7. ENFORCEMENT OF SECURITY ..o 28
8. RECEIVERS AND ADMINISTRATORS ... 27
9. PROTECTION OF THIRD PARTIES ... 32
10. FURTHER ASSURANGE ... 32
11. PCOWER OF ATTORNEY AND DELEGATION ... 33
12. INDEMNITIES ... e, 34
13. PRESERVATION OF SECURITY ... 34
14. GENERAL ..o 37
15. GOVERNING LAW L 38
16. JURISDICTION .. 38
SCHEDULE 1 40

Mortgaged Land..........o 40
SCHEDULE 2. e 41

Part 1. Form of Notice of Assignment for Contracts................n 41

Part 2. Form of Acknowledgement for Contracts ... 43
SOHEDULE 3. e 44

Part 1. Form of Notice of Charge for Charged AccountS. ... 44

Part 2. Form of Acknowledgement for Charged Accounts ... 47
SOHEDULE 4. 49

Part 1. Form of Notice for Hedging Arrangements ... 49

Part 2. Form Of Acknowledgement For Hedging Arrangements ... 1



SOHE D UL B 52

Part 1. Form of Notice to Tenants ... 52

Part 2. Form of Acknowledgement from Tenants...............o 53
SCHEDULE B 54
Part 1. Form of Notice of Assignment for Headlease ... 54

Part 2. Form of Acknowledgement for Headlease. ... 56
SOHEDULE 7 ..o 57
Part 1. Form of Notice of Assignment for Insurance ... 57

Part 2. Form of Acknowledgement for Insurance.................... 59
SOHEDULE 8. e 60
Scheduled Investments. ... 60

SCHEDULE 9. 61



THIS DEED is made on 17> Decemboc 2015

BETWEEN:

M

@

3)

4

%)

6)

o)

(8)

COFFER INVESTMENTS PORTLAND PLACE LIMITED (company number
03133883) whose registered office is at 58 - 60 Berners Street, London, W1T 3J8
the “Portland Place Chargor™);

COLINDALE HYDE LIMITED (company number07508149) whose registered
office is at 58 - B0 Bernets Street, London, W1T 348 (the “Colindaie Chargor”);

DONCASTER BALBY LIMITED (company number 07411044) whose registered
office is at 58 - 60 Berners Street, London, W1T 3JS (the “Doncaster Chargor”),

RIDING HOUSE PROPERTY INVESTMENTS LIMITED (company number
04880920) whose registered office is at 58 - 60 Berners Street, London, W1T 345
{the "Hertford Chargor”);

THE TRUSTEES OF THE BARON PENSION SCHEME (registered under number
D0420488BRY) whose principal office is at Roman House, 206 Golders Green Road,
London NW11 9PY {the “Scheme Chargor™); and

DAVID COFFER of [ (- Stratford Chargor’);

and

rUTH cOFFER I - ‘stratiord Chargor’);
each a “Chargor’ and together the “Chargors”,

AND

MOUNT STREET MORTGAGE SERVICING LIMITED, as security trustee for the
Secured Parties (the "Security Trustee”).

NOW THIS DEED WITNESSES as foliows:

1.1

INTERPRETATION

Definitions

in this Deed:

"Act" means the Law of Property Act 1925;

"Administrator” means an adminisirator appointed under Schedule B1 to the
insolvency Act 19886;

"Agreement for Lease” means an agreement to grant an Qccupational Lease for
all or part of a Property;
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"Authorisation” means an authorisation, consent, approval, resolution, licence,
exemption, filing, notarisation cr registration;

"Charged Accounts” means the General Account and the Rent Account;

"Charged Assets” means the undertaking, assets and rights from time to time
subject to the Security created by this Deed and includes any part thereof and
interest therein;

"Counterparty” means any party who is obliged to any Chargor under the terms of
a Relevant Document;

"Delegate” means any delegate, sub-delegate, agent, attorney or co-trustee
appointed by the Security Trustee or by any Receiver under Clause 11.2
(Delegation);

"Facility Agreement” means the facility agreement dated 28 November 2014
between, amongst others, the Pertland Place Chargor (as the Borrower), Renshaw
Bay LLP (as the Investment Manager), the Security Trustee (acting in its capacity
as the Agent and Security Trustee) and the financial institutions party thereto as
Lenders, as amended and restated on or about the date hereof and as the same
may have been and/or may be amended, supplemented, novated, extended and/or
restated from time to time:

"Finance Document” has the meaning given to that term in the Facility
Agreement;

"General Account” has the meaning given to that term in the Facility Agreement;

"Headlease” means a lease under which a Chargor holds title to any part of a
Property;

"Insurance Policies” means all present and future policies and contracts of
insurance entered into by each of the Chargors or in which any Chargor is noted as
a beneficiary or (to the extent of its interest therein) has an interest (other than any
policy of third party liability insurance or employer's insurance);

"Intragroup Loan Documents” means each loan agreement made between any
of the Chargors and respect of the Subordinated Liabilities;

"Intellectual Property” means (to the extent of any Chargor’s interest in them):

(a) any patents, trade marks, service marks, designs, business names,
copyrights, database rights, docmain names, moral rights, inventions,
confidential informaticn, know how and other intellectual property rights
and interests, whether registered or unregistered, including the Scheduled
Intellectual Property;

(b) the benefit of all applications and rights to use any such property or
interest: and
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(c) all licences, agreements and other rights relating to any such property or
interest;

"Investment Rights” means:

(d) all dividends (cash or otherwise), distributions, interest, and cther moneys
paid or payable in respect of any Investment;

(e) all allotments, rights, moneys, assets, benefits or advantages (including all
voting rights), in each case relating to or accruing, offered, issued or arising
in respect of or incidental to any Investments frem time to time, whether by
way of redemption, allotment, ceonversion, warrant, exercise of option
rights, substitution, exchange, preference, bonus or ctherwise; and

)] any right against any clearance system or under any custodian or other
agreement in relation to any Investment;

"Investments” means any debentures, bonds, shares, stocks, certificates of
deposit or other securities or investments issued to or otherwise owned at law or in
equity by a Chargor (or any nominee on its behalf) from time to time (whether
certificated or uncertificated and including any Scheduled Investments of that
Chargor);

"Land” means any freehold or leasehold property, any licence and any other
estate or interest in any immovable property and in each case all buildings and
structures upon and all things affixed to such property (including trade, tenant's
and other fixtures and fittings) from time te time;

"Lease Document” means:

(&) an Agreement for Lease;
(b) an Cccupational Lease; or
(c) any other document designated as such by the Agent and the Company;

"Management Agreement” means:

(a) the management agreement made between Carr Priddle Management
Limited and the Trustees of the Baron Pension Fund dated 20 October
2014 in respect of the Brighton Property;

(b) the management agreement made between Mason Partners LLP and
Doncaster Balby Limited dated on or about the date of this Deed in respect
of the Doncaster Property;

(c) the management agreement originally made between, among others,
David Coffer and Colliers International UK plc dated 12 August 2010, as
novated to Colliers International Property Consultants Limited pursuant to a
letter dated 30 March 2013 in respect of the Stratford Property;
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(d) and any other agreement, in form and substance satisfactory to the
Security Trustee, between a managing agent and any other Chargor in
relation to the management of a Property;

"Mortgaged Land” means the Land frem time to time mortgaged or charged by a
Chargor under Clause 3.1(a)(i), 3.1(a)(ii) or 3.1(b)(i) (Fixed and floating charges
and assignments) and includes any part thereof;

"Obligor Account” means any account or accounts {except for the Rent Account
and the General Account) any Charger has now or in the future with any bank or
other person;

"Occupational Lease” means any lease or licence or cther right of occupaticn or
right to receive rent to which a Property may at any time be subject and includes
any guarantee of a tenant's obligations under the same;

"Party” means a party to this Deed,;
"Receivables Proceeds” has the meaning given to it in Clause 5.5 (Receivables);

"Receiver” means each person appointed by the Security Trustee as an
administrative receiver, a receiver and manager or a receiver of any Charged
Assets;

"Relevant Documents” means:

(a) each Managing Agent Agreement;

(b) any Headlease;

(c) the Hedging Agreement;

(d) the Lease Documents; and

(e) the Intragroup Loan Documents.

"Rent Account” has the meaning given te that term in the Facility Agreement;
"Rental Income” has the meaning given te that term in the Facility Agreement;

"Scheduled Intellectual Property” means any Intellectual Property listed in
Schedule 9 (Scheduled Intellectual Property);

"Scheduled Investments” means the Investments listed in Schedule 8
(Scheduled Investments);

"Secured Liabilities” means all and any moneys, obligations and liabilities which
may now or at any time in the future be due, owing or incurred by the Chargers and
the other Transaction Cbligors to the Secured Parties under or in respect of the
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Finance Documents (in whatever currency denominated, whether actual or
contingent, whether alone, severally or jointly with any other person and whether
as principal, guarantor, surety or in any other capacity whatsoever) including all
interest, commissions, fees and all legal and other costs, charges and expenses
which any Secured Party may charge the Chargors and the other Transaction
Obligors or incur under any Finance Document;

"Secured Parties"” means the Security Trustee, each other Finance Party, any
Receiver and any Delegate;

"Security” means any mortgage, charge, pledge, lien or other security interest
securing any obligation of any perscn eor any other agreement or arrangement
having a similar effect; and

"Security Period” means the period beginning on the date of this Deed and
continuing until the Security Trustee is satisfied (acting on the instructions of the
Lenders) that all the Secured Liabilities have been irrevocably and uncenditionally
paid and discharged in full and no further Secured Liabilities are capable of being
incurred or arising.

1.2 Interpretation
In this Deed:

(a) capitalised terms defined in the Facility Agreement have, unless otherwise
defined in this Deed, the same meanings in this Deed;

(b) the provisions of clause 1.2 (Construction) of the Facility Agreement apply
to this Deed as though they were set out in full in this Deed, with necessary
changes and with each reference to "this Agreement” being replaced with
a reference to "this Deed”;

(€) references to the singular include the plural and vice versa and words
importing one gender shall be treated as importing any gender;

(d) "including"” shall mean "including, without prejudice to the generality of the
foregoing";
(e) a reference to a Clause, Sub-clause or Schedule is a reference to a clause

or sub-clause of, or a schedule to, this Deed;

1] unless the context otherwise requires, a reference to a Charged Asset
includes the proceeds of sale of that Charged Asset; and

(@) any reference teo this Deed or any other decument (including any Finance
Document) includes references to this Deed or such other document as in
force for the time being and as varied, novated, extended, supplemented or
restated, in each case in any manner and however fundamentally from time
to time, even if variations are made to the composition of the parties to this
Deed or that other document or to the nature, size or number of facilities
provided thereunder.
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1.3

1.4

1.5

1.6

21

22

23

Incorporation of terms

The terms of the other Finance Documents and any side letters between any
parties in relation to any Finance Documents are incorporated in this Deed to the
extent required to ensure that any purported disposition of any Charged Asset
contained in this Deed is a valid disposition in accordance with section 2(1) of the
Law of Property (Miscellaneous Provisions) Act 1989.

Full title guarantee

In this Deed any grant of rights with full title guarantee shall be deemed to contain
all of the covenants and warranties implied in respect of any conveyance with full
title guarantee under section 1(2) of the Law of Property (Miscellaneous
Provisions) Act 1994,

Trust

(a) The Security Trustee shall hold the benefit of this Deed on trust for the
Secured Parties in accordance with Clause 27 (Role of the Agent, the
Securnity Trustee and the Arrangers) of the Facility Agreement.

(b) Nothing in this Deed shall constitute or be deemed to constitute a
partnership between the Security Trustee and any of the other Secured
Parties.

Conflict of terms

In the event of any conflict between the terms of the Facility Agreement and the
terms of this Deed, the terms of the Facility Agreement shall prevail.

COVENANT TO PAY
Covenant

Each Chargor, as primary obligor and not merely as surety, covenants with the
Security Trustee that it will, on the Security Trustee's written demand, pay and
discharge all Secured Liabilities when the same shall be or become due under, and
in the manner provided for in, the Finance Documents to the extent owed by it.

Demands

The making of one demand under this Deed shall not preclude the Security
Trustee frem making any further demands.

Interest

Each Chargor shall pay to the Security Trustee interest on any amount not paid in
accerdance with this Deed when due from the due date to the date of payment or
discharge (as well after as before judgment and nctwithstanding the liquidation cr
administration of that Chargor or any arrangement or composition with any
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creditors by that Chargor) in accordance with the terms of the Facility Agreement in
relation to overdue amounts.

2.4 Unlawfulness

The Security created under and the covenants contained in this Deed shall not
extend to or include any liability which would, if it were so included, cause such
Security or covenant to be unlawful or prohibited by any applicable law.

3. CHARGE

3.1 Fixed and floating charges and assignments

As continuing security for the payment and discharge of all Secured Liabilities:

(@)

(b)

LO-186448 vS

each Chargor, in favour of the Security Trustee, charges by way of legal
mertgage:

(i) all Land described in Schedule 1 (Mortgaged Land); and

(i) all Land (except any Land mortgaged under paragraph (a)(i) above)
now belonging to it;

each Chargor, in favour of the Security Trustee, charges by way of fixed
charge:

(i (to the extent it is not the subject of an effective mortgage under
paragraph (a) above) all Land now or in the future belonging to it
whether or not title to that Land is registered at the Land Registry;

(i all plant and machinery now or in the future owned by it and its
interest in any plant or machinery now or in the future in its
possession or on or annexed to any Land now or in the future
belonging to it;

(i) all rights, easements, privileges, covenants of title, claims,
warranties, remedies, indemnities and other interests now or in the
future belonging to it in connection with any Land,

(iv) all licences, consents and autherisations (statutory or otherwise)
held in connection with its business or its use of any Charged Asset
and all rights in connection with them;

(v all its interest and rights in respect of any amount from time to time
standing to the credit of any Obligor Account and the debt or debts
represented thereby together with all other rights and benefits
accruing or arising in connection with any Obligor Account;

(vi) all book, trade and cther debts owed to it, its menetary claims and
the proceeds of the same existing now or in the future and whether
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(vii)

(viii)

(xiv)

(>xv)

(xvi)

payable now or in the future, together with the benefit of all related
rights, claims, securities and guarantees enjoyed or held by it;

the Scheduled Investments;

all other Investments now or in the future belonging to it;
all Investment Rights new or in the future belonging to it;
the Scheduled Intellectual Property;

all Intellectual Property now or in the future belonging te it;

all its goodwill and rights in relation to any uncalled capital from
time to time;

all its rights to recover any VAT on any supplies made to it relating
to any Charged Asset and any sums so received;

any beneficial interest, claim or entitlement now or in the future
belonging to it in respect of any pension fund or plan;

all its property, rights, assets and income in relation to the Relevant
Documents which are not effectively assignhed under Clause 3.1(d)
below, both present and future;

all its rights, title and interests not effectively assigned under
paragraph (¢) below;

the Portland Place Chargor only, in favour of the Security Trustee, charges
by way of fixed charge all its interest and rights in respect of any amecunt
from time to time standing to the credit of the Rent Account and the
General Account and the debt or debts represented thereby together with
all other rights and benefits accruing er arising in connection with the Rent
Account and the General Account.

each Chargor, in favour of the Security Trustee assigns absolutely all its
rights, title and interest from time to time under and in respect of:

the Rental Income;
the Relevant Decuments;

all sums from time to time become payable to such Chargor by a
Counterparty or otherwise under the Relevant Documents or any
provision of the Relevant Documents;

all its right, title and interest in and to the Chargors under or by
virtue of any Security granted to the relevant Chargor pursuant to
the Relevant Documents and all rights of the relevant Chargor
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arising out of or in connection with any breach or default by the
Counterparty or any octher person under any of the terms,
covenants and conditions of such Security;

(V) any other agreements and contracts entered into by it in connecticn
with the management of any Land now or in the future belonging to
it other than any Management Agreement;

(vi) any other agreements entered into in ceonnection with any Land
now or in the future belonging to it, including all rights and claims
against any tenants, sub-tenants, licencees or other occupiers of
any such Land from time to time and all guarantors and sureties for
the obligations of any person mentioned in this paragraph (c)(vi);

(vii) any other agreements, contracts, appointments and warranties
entered into in connection with any development or censtruction on
any Land now or in the future belonging te it, including all rights and
claims against any contracters, consultants, builders, developers
and professional advisors engaged from time to time, and all
guarantors and sureties for the obligations of any persen
mentioned in this paragraph (c)(vii); and

(viiiy  all present and future Insurance Policies and any related sums or
payments paid or payable, claims and return of premium,

provided that (without prejudice to paragraph (b)(xvi) above) to the extent
that any rights, titles or interests assigned under paragraphs (d)(v) or
(d) (vi) above are not assignable, such assignment will operate as an
assignment of all proceeds received by that Charger in ccnnection
therewith;

each Chargor (cther than the Stratford Chargors) charges by way of
floating charge its undertaking and all its assets and income not effectively
mortgaged, charged by way of fixed charge or assigned under paragraph
(&), (b) (c) or (d) above both present and future (including its stock in
trade); and

any security created by clause 3.1(b)(viii) shall be without prejudice to, and
without affecting the validity and enforceability of, any Security created
under the Shareholder's Security Agreement over the shares in the
Portland Place Chargor.

3.2 General

(@)
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The Security created by this Deed:

(i subject to the debenture dated 28 November 2014, ranks as first
charges, mertgages and assignments, as applicable; and

(i is given with full title guarantee.



Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies so that
the floating charge created under Clause 3.1(e) (Fixed and floating charges
and assignments) is a qualifying floating charge for the purposes of that
paragraph 14.

3.3 Negative pledge

(@)

(b)

No Charger shall create or permit to subsist or arise any Security over any
of its assets.

Paragraph (a) shall not apply to any Security created or expressly
permitted pursuant to terms of the Facility Agreement or any other Finance
Document.

Without prejudice to paragraph (a) above, any Security on any Charged
Asset created in the future by any of the Chargors (otherwise than in favour
of the Security Trustee) shall be expressed to be subject to this Deed and
the Security created under this Deed.

3.4 Restrictions on dealings

(@)

No Chargor shall sell, transfer, assign, licence, lease, hire out, grant, lend,
discount, factor, exchange, compound, set-off, grant any interest in, part
with possession or ownership of, grant time or indulgence in respect of or
otherwise dispose of any Charged Asset or the equity of redemption
therein or permit any persen to do any such thing.

Paragraph (a) shall not apply to any dealing:

(i) made with the prior written consent of the Security Trustee;
(i} expressly permitted under the terms of any Finance Document; or
(iii) made in the crdinary course of trade (as carried on at the date of

this Deed) but excluding unprecedented and exceptional dealings
or transactions, in each case in respect of any Charged Asset that
is subject only to the floating charge created by Clause 3.1(g)
(Fixed and floating charges and assignments).

3.5 Jeopardy of Charged Assets

No Chargor shall without the prior written consent of the Security Trustee:

(@)
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enter into any onerous or restrictive obligation affecting any Mortgaged
Land or create or permit to arise any overriding interest or any easement or
similar right in or over any Mortgaged Land;

do, cause, permit or suffer to be done anything which may depreciate,
jeopardise or otherwise prejudice the value or marketability of any Charged
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Asset or incur any expenditure or ligbility of an exceptional or unusual
nature; or

(€) permit any person to be registered as proprietor of, or to become entitled to
any proprietary right or interest in, any Mortgaged Land.

3.6 Conversion of floating charge

Subject to Clause 3.8 (Moratorium), the Security Trustee may from time to time by
notice in writing to the relevant Chargors:

(a) following the occurrence of an Event of Default which is continuing; or

(b) if the Security Trustee considers any Charged Asset to be in danger of
being seized or sold under any form of distress, attachment, execution or
other legal process or otherwise to be in jeopardy; or

(c) if the Security Trustee considers it necessary in order to protect or preserve
the Security created under this Deed cr the priority of that Security,

convert the floating charge created by Clause 3.1(e) (Fixed and floating charges
and assignments) into a fixed charge with immediate effect. Such conversion shall
take effect in respect of each Charged Asset specified in such notice and if no
Charged Assets are specified it shall take effect in respect of all Charged Assets.

3.7 Automatic Conversion

Subject to Clause 3.8 (Moratorium), if (without the prior written consent of the
Security Trustee):

(=) a Chargor creates any Security over or otherwise encumbers any Charged
Asset or attempts to do so other than as specifically permitted under the
Finance Documents;

(b) any person levies or attempts to levy any distress, execution,
seguestration, expropriation, attachment or other process against any
Charged Asset;

(c) a resolution is passed or a petition is presented for the winding up,
dissolution, administration or re-organisation of a Chargor,;

(d) a receiver, an administrative receiver or a receiver and manager is
appointed over any Charged Asset or any person entitled te do so gives
notice of its intention to appoint a receiver, an administrative receiver or a
receiver and manager over any Charged Asset or files such a notice with
the court;

(&) an Administrator is appointed (or the Security Trustee receives notice of an
intention to appoint an Administrator pursuant to paragraphs 15 or 26 of
Schedule B1 to the Insolvency Act 1986) in respect of a Chargor; or

1
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3.8

3.9

3.10

4.1

4.2

(£ a Chargor disposes of any Charged Assets other than as expressly
permitted under the Finance Documents,

the floating charge created by Clause 3.1(e) (Fixed and floating charges and
assignments) shall with immediate effect and without notice automatically convert
into a fixed charge over the relevant Charged Assets (or, in the case of paragraphs
(€), (d) or (&) above, over all of the Charged Assets).

Moratorium

The floating charge created by Clause 3.1{e) (Fixed and floating charges and
assignments) shall net be converted into a fixed charge solely by reasen of the
obtaining of a moratorium or anything done with a view to obtaining a meratorium
under the Insalvency Act 2000.

Deposit of documents

(a) Each Chargor shall on the date of this Deed or, if later, upon becoming
entitled to them, deposit (or procure the deposit) with the Security Trustee
or ensure such Charger's solicitors (regulated by the Solicitors Regulation
Authority of England and Wales) have provided a solicitors undertaking to
hold the same to the order of the Security Trustee in such form and
substance satisfactory to the Security Trustee, and during the Security
Period the Security Trustee shall be entitled to hold, all criginal deeds and
documents of title in that Chargor's centrol or possessicn relating to any
Charged Asset.

(b) If, for any reason, the Security Trustee dees not held any such deeds or
documents during the Security Period, whether due to their being held in
accordance with a sclicitors undertaking or otherwise, it may by notice to
the relevant Chargor require that such deeds or documents be delivered to
it and the relevant Charger shall as scon as reasonably practicable comply
with that requirement or procure that it is complied with.

Release

Subject to Clause 13.2 (Reinstatement and avoidance of payments), the Security
Trustee shall, on or after the expiry of the Security Period, at the cost and request
of the Chargors, release the Charged Assets from the Security constituted by this
Deed and reassign or retransfer the Charged Assets to the relevant Chargors.

MORTGAGED LAND OBLIGATIONS
Duration

The covenants in this Clause 4 (Mortgaged Land Obligations) remain in force
during the Security Period.

Leases

12
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4.3

4.4

45

If the Security created under this Deed becomes enforceable, the Security Trustee
shall be entitled:

(a) to grant or agree to grant;
(9)] to vary or reduce any sum payable under; and
(€) to surrender or accept surrenders of,|

leases and grant options without restriction (and without the need to
comply with sections 99 and 100 of the Act) on such terms and conditions
as the Security Trustee shall think fit.

Access

Each Chargor shall permit any persch appointed by the Security Trustee, at
reasonable times, upon reasonable netice and subject te the terms of any relevant
leases, to enter upon and inspect the state of the Mortgaged Land, without the
Security Trustee becoming liable to account as merigagee in possession.

Use

The Chargors shall use the Mortgaged Land only for such purpose or purposes as
may from time to time be authorised or permitted under or by virtue of any
applicable planning laws cr regulations or any binding agreement or decument and
shall not, without the Security Trustee's prior written consent, permit or apply for
any change to the use of any Mertgaged Land.

After-acquired Land

(=) If a Chargor acquires any Land after the date of this Deed ("After-
acquired Land"), it shall:

(i) inform the Security Trustee immediately and provide to the Security
Trustee details relating to the After-acquired Land as the Security
Trustee may require;

(i} if the title to the After-acquired Land is registered at the Land
Registry, or is required to be so registered, make a due application
for:

(A) first registration of the After-acquired Land (if applicable);

(B) registration of the Chargor as preprietor of the After-
acquired Land; and

<) registration of the Security Trustee as proprietor of any
legal mortgage granted pursuant to this Deed,
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and shall take any necessary steps for the noting of the Security
created under this Deed in the relevant register of title at the Land
Registry; and

immediately and at the cost of the relevant Chargor execute and deliver to
the Security Trustee a supplemental legal morigage or any other
agreement or decument creating Security in faveur of the Security Trustee
over the After-acquired Land in such form as the Security Trustee may
require.

If title to any After-acquired Land is or is required to be registered at the
Land Registry, the relevant Chargor shall as socn as reasonably
practicable notify the Security Trustee of any relevant title number and will
procure that the appropriate Land Registry enter the restriction set out in
Clause 4.7(a) (Registered Land) (as repeated in any supplemental legal
mortgage) on the proprietorship register on the registered title of that After-
acquired Land.

If title to any After-acquired Land in England or Wales is not and is not
required to be registered at the Land Registry and the related title deeds
and documents are not deposited with the Security Trustee, the relevant
Chargor shall apply to register this Deed (and any supplemental legal
mortgage or other agreement or document granted under it) at the Land
Charges Registry.

In relation to any After-acquired Land outside England and Wales, the
relevant Chargor shall take such action as the Security Trustee shall deem
appropriate to grant, perfect and maintain effective Security over that After-
acquired Land in favour of the Security Trustee.

4.6 Commonhold

No Chargor shall cenvert, or permit the conversion of, any freehold estate of any
Mortgaged Land to a freehold estate in commonhold land under Part 1 of the
Commonhold and Leasehold Reform Act 2002

47 Registered Land

(@)
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Each Chargor consents to a restricticn in the following terms being entered
on the register of title of any Mortgaged Land that is now or in the future
registered at the Land Registry:

"No disposition of the registered estate by the proprietor of the registered
estate or by the proprietor of any registered charge is to be registered
without a written consent signed by the proprietor for the time being of the
debenture dated ® 2015 in favour of Mount Street Mortgage Servicing
Limited referred to in the charges register or their conveyancer.”

To the extent that any Finance Party is under an cbligation to make further
advances under any Finance Deccument such cbligation is deemed
incorporated into this Deed as if set out in this Deed in full. The Chargoers
consent to an application being made to the Land Registry for a note of
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such obligation to be entered on the registers referred to in paragraph (a)
above.

(€) Each Charger (as applicable) hereby certifies that the Security created by
this Deed dees not contravene any provisicn of their memorandum or
articles of association.

5. GENERAL OBLIGATIONS
51 Duration

The covenants in this Clause 5 (General obligations) remain in force during the
Security Period.

5.2 Repair
The Chargers must keep the Charged Assets maintained and in:

(a) good and substantial repair and condition and, as appropriate, in good
working order; and

(b) such repair, condition and order as to enable them to be disposed of in
accordance with all applicable laws and regulations; for this purpese, a law
or regulation will be regarded as applicable if it is either:

(i) in force; or

(i} it is expected te come into force and a prudent owner in the same
business as the relevant Chargor would ensure that its assets were
in such cendition, repair and order in anticipation of that law or
regulation coming into force.

5.3 Compliance with covenants and laws

Each Charger shall observe and perform all (and shall indemnify each Secured
Party against any cost, loss or expense incurred as a result of any breach of any)
restrictive and other covenants, obligations, stipulations, conditions, laws and
regulations to which it may be subject (whether as landlord, tenant or otherwise) or
affecting or relating to any Charged Asset, in each case now or in the future.

5.4 Notices of charge or assignment
(a) The Portland Place Chargor shalll:

(i) on the date of this Deed serve a notice of charge on each bank or
other financial institution with which it holds a Charged Account in
the form set out in Schedule 3, Part 1 (Form of Notice of Charge for
Charged Accounts); and
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5.5

5.6

(i) on the date of this Deed serve a notice of assignment on the
counterparty to the Hedging Agreement in the form set out in
Schedule 4 Part 1 (Form of Notice for Hedging Arrangements).

(b) Each Chargor shall:

(i) on the date of this Deed serve a notice of assignment on each
counterparty to the Relevant Documents (other than the Hedging
Agreement and the Headleases) in the form set out in Schedule 2,
Part 1 (Form of Netice of Assignment for Contracts);

(i) on the date of this Deed, or in the event of a subsequent lease to a
tenant on the date of such lease, serve a notice of assignment cn
each tenant of any Mortgaged Land in the form set out in Schedule
5, Part 1 (Form of Notice to Tenants);

(iii) on the date of this Deed serve a notice of assignment on each
counterparty to the Headleases in the form set out in Schedule 8,
Part 1 (Form of Notice of Assignment of Headlease);

(iv) on the date of this Deed and cn the date of any new pclicy being
put into place, serve a notice of assignment in respect of any policy
or contract of insurance in which it is noted as a beneficiary or in
which it has an interest on each underwriter, insurer or insurance
broker in the form set out in Schedule 7, Part 1 (Form of Netice of
Assignment for Insurance);

(v promptly serve such other notices of the Security Trustee's interest
in the Charged Assets on such persons as the Security Trustee
may require from time to time; and

(vi) use its best endeavours to procure that each notice served under
this Clause 5.4 (Notices of charge or assignment) is acknowledged
by the recipient thereof in the form set out in Part 2 of the relevant
Schedule to this Deed or otherwise to the satisfaction of the
Security Trustee.

Receivables

Each Chargor shall (subject to the terms of the Facility Agreement as to payments
required to be made into a particular Charged Account) collect and realise in a
prudent manner (as agent for the Security Trustee) and immediately thereafter pay
into any Obligor Account all moneys ("Receivables Proceeds") toc which the
relevant Chargor may from time to time be entitled in respect of any of its book or
other debts, Investments, Investment Rights, Intellectual Property, royalties,
Insurance Policies, policies of assurance, proceeds of sale or otherwise in respect
of any Charged Asset. Until such payment the relevant Chargor shall hold all
Receivables Proceeds on trust for the Security Trustee.

Rent Account
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(a)

(b)

Subject to the terms of the Facility Agreement, the Portland Place Chargor
shall not, without the prior written consent of the Security Trustee (in its
absolute discretion), at any time withdraw, transfer or otherwise deal with
ameunts from time te time standing to the credit of the Rent Account.

The Security Trustee (or any Receiver) may (subject to the payment of any
claims with priority to the Security created by this Deed) withdraw amounts
standing to the credit of the Rent Account to meet any amount due but
unpaid under and in accordance with the terms of the Finance Documents
to the Secured Parties.

The Portland Place Charger shall not assign, charge, sell, transfer, deal
with or otherwise dispose of any of its rights to or interests in any amount
standing to the credit of the Rent Account without the prior written consent
of the Security Trustee (in its absolute discretion) or as expressly permitted
under the Finance Documents.

5.7 General Account

(@)
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At any time before the occurrence of a Default which is continuing and
whilst the Repeating Representations are correct, the Portland Place
Chargoer shall (subject to any restrictions or requirements as to withdrawals
from any General Account in the terms of the Facility Agreement) be
entitled to withdraw, transfer or otherwise deal with any amounts from time
to time standing to the credit of the General Account.

Upon the occurrence of a Default which is continuing or whilst the
Repeating Representations are not correct, the Portland Place Chargor
shall not witheut the prior written consent of the Security Trustee (in its
absolute discretion) withdraw, transfer or otherwise deal with any amount
from time to time standing to the credit of any General Account.

After the occurrence of a Default which is continuing or whilst the
Repeating Representations are not correct, or otherwise in accordance
with the terms of the Facility Agreement, the Security Trustee or any
Receiver may (subject to the payment of any claims with priority to the
Security created under this Deed) operate any General Account which shall
include the ability to withdraw, apply or transfer amounts standing to the
credit of any General Account to meet any amount due and payable under
the Finance Documents and generally in or towards any purpese for which
moneys in any Account may be applied.

Other than in accordance with paragraph (a) above or as expressly
permitted under the Facility Agreement, the Portland Place Charger shall
ensure that its rights to and interests in all amounts standing to the credit of
the General Accounts and rights to repayment thereof are personal to it.

The Portland Place Charger shall not assign, charge, sell, transfer, deal
with or otherwise dispose of any of its rights to cr interest in any amount
standing to the credit of the General Account without the prior written
consent of the Security Trustee.
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5.8 Obligor Accounts

(@)

At any time before the occurrence of a Default which is continuing and
whilst the Repeating Representations are correct, each Chargor shall be
entitled to withdraw, transfer or otherwise deal with any amounts from time
to time standing to the credit of the Obligor Accounts.

After the occurrence of a Default which is continuing or whilst the
Repeating Representations are not correct, and only following notification
from the Security Trustee, each Chargoer shall not without the prior written
consent of the Security Trustee (in its absolute discretion) operate,
withdraw, transfer or otherwise deal with any amount from time to time
standing to the credit of the Cbligor Accounts.

Other than in accordance with paragraph 5.8(a) above or as expressly
permitted under the Facility Agreement, each Chargor shall ensure that its
rights to and interests in all amounts standing to the credit of the Obligor
Accounts and rights to repayment thereof are persenal to it.

No Chargor shall assign, charge, sell, transfer, deal with or otherwise
dispose of any of its rights to or interests in any amount standing to the
credit of any Cbligor Account without the prior written consent of the Agent
(in its absolute discretion) or as expressly permitted under the Finance
Documents.

5.9 Investments
(a) Each Charger shall:
(i) immediately upon the execution of this Deed and, if later, promptly
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upen it becoming entitled to any Investments or Investment Rights,
deposit with the Security Trustee:

(A) all certificates, documents of title and other documentary
evidence of ownership which at any time may be issued in
respect of any Investments and/or Investment Rights; and

(B) all stock transfer forms in respect of the Investments and
other documents required to vest title in the Investments
and Investment Rights in any other perscn (any such stock
transfer forms to be executed but to remain undated and
the name of the transferee to be left blank);

(i) duly and promptly pay all calls and other amounts which may from
time to time be due and payable in respect of any Investment. If the
relevant Chargor does not pay any such calls or other amount
when due, the Security Trustee may (but shall not be obliged to)
pay such calls or other amounts on behalf of that Chargor and that
Chargoer shall promptly upen request indemnify and reimburse the
Security Trustee in full for any such payment; and
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(i)

immediately provide to the Security Trustee a copy of any report,
accounts, circular, notice and any cther document sent or provided
to it (or its nominee) in its capacity as the registered holder or
beneficial owner of any Investments.

Whilst no Event of Default is continuing, each Chargor shall be entitled:

(i

(in

to exercise or direct the veting and cther rights in respect of the
Investments registered in its name or to which it is beneficially
entitled, provided that the relevant Chargor shall not exercise such
rights in a manner inconsistent with the terms of this Deed or the
other Finance Documents or in a manner which would have an
adverse effect on the value of any Investment or Investment Right
or any interests of the Secured Parties under this Deed or the other
Finance Documents or the Security created by this Deed; and

(save as otherwise provided in the Finance Documents and cnly to
the extent that no Default is continuing or would result from the
Portland Place Chargor making such dividend, distribution or
payment and where such dividend, distribution or payment is made
from menies standing to the credit of the General Account which
has been released to the Portland Place Chargor in accordance
with the terms of the Facility Agreement) to receive and retain all
dividends, distributions and other amounts paid on or derived from
any Investments or Investment Rights.

After the occurrence of an Event of Default which is continuing, the
Security Trustee shall be entitled (without any further consent or
authorisation on the part of any Chargor):

(i)

(i)

to complete all instruments of transfer referred to in paragrach (a)(i)
above and otherwise have any Investments registered in its name
or the name of its nominee. The Chargors shall promptly do all
things as may be necessary or desirable to register any
Investments in the name of the Security Trustee or its nominee as
the Security Trustee may request from time to time;

to request that the relevant Chargor instructs any clearance
system, settlement system, custedian or similar person to transfer
any Investments held by it for the applicable Chargor eor its nominee
to an account of the Security Trustee (or its nominee) with that
system or person (or as otherwise directed by the Security
Trustee). The relevant Charger shall promptly give all such
instructions as requested by the Security Trustee,;

to receive and retain all dividends, distributions and other amounts
in respect of or derived from any Investments or Investment Rights
and to the extent such dividends, distributions and/or other
amounts are received by or on behalf of the relevant Chargor such
amounts shall be held on trust for the Security Trustee and shall
immediately be paid into an account designated by the Security
Trustee; and
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(iv) in the name of the applicable Chargor, to exercise or direct (or
refrain from exercising or directing) the exercise of the voting and
other rights and powers attached to any Investments or Investment
Rights in such manner as it considers fit (including any rights to
nominate or remove any director),

and the relevant Charger shall accept short notice for and attend any
shareholders' meetings relating to the Investments, appoint proxies and
exercise voting and cther rights and powers exercisable by the holders of
the Investments as the Security Trustee may direct from time to time as it
sees fit for the purpose of protecting its interests in relation to the Secured
Liabilities.

(d) Nothing in this Clause 5.9 (Investments) shall in any manner whatsoever
restrict the Security Trustee or any nominee for the time being of the
Security Trustee from exercising (or refraining from exercising) any rights
and powers in such manner as it shall in its abseclute discretion determine
for the purposes of preserving its rights or preserving or realising all or any
part of the Security created under this Deed. The Chargors agree that no
Secured Party shall have any liability for:

(i) any loss arising out of or in connection with the exercise (or non-
exercise) of any rights or powers attaching or accruing to any
Investments which may be exercised by any Secured Party under
this Deed;

(i) failing to attend or vote at any meetings relating te any Investment;
(iii) any negligence or default by its nominee;
(iv) failing to accept any offer relating to any Investment; or

(v failing to netify the relevant Charger of any matter or
communication relating to any Investment.

(&) The Security Trustee is not obliged at any time:
(i) to make any payment;

(i} to make any enquiry as to the nature or sufficiency of any payment
received by it or the relevant Chargor;

(iii) to take any steps to preserve any rights of any person,
(iv) to exercise any power conferred on it by this Deed;

(V) to present or file any claim or take any other action to collect or
enforce the payment of any amount to which it or any other persen
may be entitled,
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in each case in respect of any Investment or other Charged Asset.

Each Chargor shall on the date of this Deed terminate with immediate
effect all nominations it may have made under sections 145 and 146 of the
Companies Act 2008 in respect of any Investment or Investment Right and,
pending such termination, procure that any person so neminated:

(i does not exercise any rights in respect of any Investment or
Investment Right without the prior written consent of the Security
Trustee;

(i) immediately upon receipt, forwards to the Security Trustee all

communications or cther information received in respect of any
Investment or Investment Right for which it has been so nominated.

No Charger shall, during the Security Period, exercise any rights to
nominate any person (other than the Security Trustee) to enjoy or exercise
any rights relating to any Investment or Investment Right.

The Chargers shall not, withcout the prier written consent of the Security
Trustee, amend or agree to the amendment of the memerandum or articles
of association relating to, or the rights or liabilities attaching te, any
Investments.

510  Intellectual Property

Each Chargor shall:

(@)

(b)

promptly provide to the Security Trustee details of any Intellectual Property
that is required to conduct all or any part of its business, unless such
details are set out in Schedule 9 (Scheduled Intellectual Property);

if requested by the Security Trustee (acting reasonably) at any time, at that
Chargor's cost, register the interest of the Secured Parties in all or any part
of any Intellectual Property and execute all documents and do all acts as
the Security Trustee may reascnably require to record the interest of the
Security Trustee in any registers relating to any Intellectual Property;

preserve, maintain and renew as and when necessary all Intellectual
Property required by it for carrying on its business and not deliberately or
recklessly commit or omit any act which may depreciate, prejudice or
diminish the value of any Intellectual Property; and

promptly notify the Security Trustee of any infringements of any Intellectual
Property and take all steps as may be necessary to prevent such
infringement and/or to recover damages in respect thereof.

511 Relevant Documents

(@)
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Each Charger shall:
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512

5.13

5.14

(i) perform all its obligations under the Relevant Documents;

(i promptly and diligently enforce, pursue, institute and prosecute all
of its rights under the Relevant Documents as may be necessary or
advisable to preserve, enforce or protect its and each Secured
Party’s rights and interests in relation to any Charged Asset;

(b) Subject to the terms of the Facility Agreement, ne Chargor shall;

(A) amend, vary, modify, waive or release any material
provision of any Relevant Document or agree to do so;

(B) rescind, cancel, terminate, frustrate, repudiate or otherwise
end any Relevant Document; or

©) do or knowingly permit anything to be done which may
make any Relevant Document void or voidable;

(c) Each Chargor shall notify the Security Trustee (promptly upon becoming
aware of the same) of any breach or default or the exercise of any right of
rescission or termination under any Relevant Document on the part of itself
or any other party, together with it's proposals (where relevant) for
remedying any breach or default on its part. Subject to the Security
Trustee's approval of such proposals, the applicable Chargor shall
immediately implement them at its own expense to the satisfaction of the
Security Trustee.

(d) Subject to the terms of the Facility Agreement, any payments received by a
Chargor under or in respect of any Relevant Document shall immediately
be paid inte an Account designated by the Security Trustee and shall be
applied in accordance with the terms of the Finance Deocuments. Pending
such application, the relevant Charger shall hold all such amoeunts on trust
for the Security Trustee.

Insurance

Each Chargor shall comply with its, and ensure compliance by each of its
Subsidiaries with its, respective obligations in relation to insurance contained in the
Facility Agreement.

Payment obligations

The Chargors shall punctually pay, and indemnify each Secured Party against, all
existing and future rent, rates, taxes, duties, charges, assessments, impositicns
and outgoings now or at any time payable in respect of any Charged Asset or by
any owner or occcupier of any Charged Asset.

Information

The Chargors shall produce to the Security Trustee promptly upon beceming
aware of them, the details of and such decuments or infermaticn relating to (i) the
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6.1

6.2

6.3

Charged Assets as the Security Trustee (acting reasonably) may from time to time
request and (i) a copy of any nctice or proceedings served by any person on the
Chargors concerning any Charged Asset or of any litigation, arbitration or
administrative proceedings which are current, threatened or pending against or
relating any of to any Charged Asset and which, if adversely determined, are
reasonably likely to have a Material Adverse Effect.

REPRESENTATIONS AND WARRANTIES
Representations and Warranties

Each Chargor makes the representations and warranties set out in this Clause 6
(Representations and Warranties) to each Finance Party on the date of this Deed
and in accordance with Clause 6.10 (Repetition).

General

(a) No litigation, arbitration or administrative proceedings or investigations of or
before any court, arbitral body or agency are reasonably likely to be
adversely determined and which, if adversely determined, are reasonably
likely to have a Material Adverse Effect have (fo the best of its knowledge
and belief (having made due and careful enquiry) been started or
threatened against it or in respect of any of the Charged Assets.

(b) No:

(i corporate action, legal proceeding or other procedure or step
described in paragraph (a) of Clause 24.7 (Insclvency proceedings)
of the Facility Agreement; or

(i) creditors' process described in Clause 24.8 (Creditors' process) of

the Facility Agreement,

has been taken or, to the knowledge of the Portland Place Chargor,
threatened in relation to a Chargor; and none of the circumstances
described in Clause 24.6 (Insolvency) of the Facility Agreement applies to
any of the Chargors.

(c) Neither it nor any of its assets is entitled to immunity on the grounds of
sovereignty or otherwise from any legal action or proceeding. Its entry into
this Deed constitutes, and the exercise by it of its rights and performance of
its obligations under this Deed will constitute, private and commercial acts
performed for private and commercial purposes.

Charged Assets

(a) It has good title which it has charged or assigned, or purperted to charge or
assign, under clause 3 above to and is the sole legal and beneficial owner
of the Charged Assets.
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No Charged Asset is subject to any Security (cther than any Security
granted or expressly permitted under this Deed or any other Finance
Document).

It has the power to enter into, exercise its rights under, perform and deliver
and grant Security under, this Deed and has taken all necessary action to
authorise its entry into, performance and delivery of, this Deed and the
transactions contemplated by this Deed.

It has not sold, transferred or ctherwise disposed of the benefit of or agreed
to sell, transfer or ctherwise dispose of the benefit of any of its rights, title
and interest in and to any of the Charged Asset which it has charged or
assigned, or purported to charge or assign, (other than as expressly
permitted under this Deed or any other Finance Document).

6.4 Nature of Security

Subject to the Legal Reservations, this Deed creates the Security it purports to
create and that Security is not liable to be avoided or otherwise set aside on the
Chargors’ liguidation or administration or otherwise.

6.5 Mortgaged Land

(@)

The Charger named as the owner of each Property in Schedule 1
(Mortgaged Land):

(i (subject to registration of any relevant transfer under the Land
Registration Act 2002) is the legal and beneficial owner of that
Property; and

(i) has good and marketable title to that Preperty,

in each case free from Security (other than those created by or pursuant to
the Security Documents) and restrictions and onerous cevenants (other
than those set out in the Property Report in relation to that Property).

No other person has any legal or beneficial interest in, or rights on or over,
any Mortgaged Land.

On the date of this Deed, except for the Mertgaged Land set out in
Schedule 1 (Mortgaged Land), no Chargor owns any estate or interest in
any Land.

6.6 Investments

(@)
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The Scheduled Investments are fully paid and represent the entire issued
share capital of each relevant company.
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6.7

6.8

6.9

6.10

(b) There are no moneys or ligbilities outstanding or payable by the Chargors
in respect of any Investments and no such meneys or liabilities may
become payable in the future.

Relevant Documents

(=) The obligations expressed to be assumed by it in each Relevant Document
to which it is a party are, subject to the Legal Reservations, legal, valid,
binding and enforceable obligations

(9)] Neither it nor (to the best of its knowledge and belief) any other party to any
Relevant Document is in breach of or in default of any of the terms and
conditions of such Relevant Document.

(€) The documents delivered to the Security Trustee prior to the date of this
Deed contain all of the agreements or arrangements concluded between
the Chargors and each other party to the Relevant Documents with respect
to the transactions contemplated in the Relevant Documents.

(d) It is not aware of any circumstances in which any other party to any
Relevant Document weould be entitled not to honour or otherwise to avoid
its obligations under that Relevant Document.

Intellectual Property

(&) It is the sole legal and beneficial owner of all Intellectual Property
necessary for it to carry on its business free from all options and other
rights in favour of third parties (except as expressly permitted or created
under the Finance Documents).

(b) It is not aware of any infringement or threatened infringement of any
Intellectual Property.

Adverse Claims

It has not received or acknowledged notice of any adverse claim by any person in
respect of the amount from time to time standing to the credit of either the Rent
Account or the General Account

Repetition

The representations and warranties set cut in this Clause 6 (Representations and
Warranties) (excluding those set out in Clause 6.2(b)) are deemed to be repeated
by each Chargor, by reference to the facts and circumstances then existing, on the
date of each Utilisation Request, on each Utilisation Date and on the first day of
each Interest Period.
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7. ENFORCEMENT OF SECURITY

7.1 Enforcement

The Security created by this Deed shall become immediately enforceable and the
statutery power of sale and all other statutery powers conferred on mertgagees by
section 101 of the Act (as varied and extended by this Deed) shall be exercisable:

(@)
(b)

upon the occurrence of an Event of Default; or

upon request from a Chargor,

and at any time thereafter.

7.2 General

(@)

For the purposes of all powers implied or conferred by statute (including
the power of sale and other powers conferred by section 101 of the Act (as
varied and extended by this Deed)) and all other powers conferred on a
mertgagee by law, the Secured Liahilities are deemed to have become due
and payable on the date of this Deed.

Sections 93 (restricting the right of consolidation) and 103 (restricting the
power of sale) and the restrictions contained in section 109(1) (restricting
the appointment of a receiver) of the Act shall net apply to this Deed.

After the Security created under this Deed has become enforceable, the
Security Trustee and any Receiver may enforce all or any part of the
Security created under this Deed in any manner it sees fit.

Neither the Security Trustee nor any Receiver will be liable:

(i by reason of entering into possession of any Charged Asset or the
exercise of any right, to account as mortgagee in possession; or

(i for any loss on realisation of any Charged Asset or arising from the
manner in which the Security Trustee or any Receiver enforces or
refrains from enforcing the Security created under this Deed; or

(iii) for any default or omission for which a mortgagee in possession
might be liable; or

(iv) to take action to collect any mocney or enferce any rights comprised
in the Charged Assets whether or not it is in possession cof the
relevant Charged Asset.

7.3 Prior Security

The Security Trustee may at any time after the Security created under this Deed
has become enforceable redeem (or procure the transfer to itself of the benefit of)
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7.4

8.1

any prior Security over any Charged Asset and may settle and pass the accounts
of the holder of the prior Security. Any accounts so settled and passed shall (save
in respect of any manifest error) be conclusive and binding on the Chargors. All
principal moneys, interest, costs, charges and expenses of and incidental to the
redemption and transfer shall be Secured Liabilities and shall be payable by the
Chargors to the Security Trustee on demand.

Right of appropriation

(a) To the extent that any Charged Asset constitutes "financial collateral” and
this Deed and the Security created and the obligations of the Chargors
under it constitute a "security financial collateral arrangement” (in each
case as defined in, and for the purposes of, the Financial Collateral
Arrangements (No. 2) Regulations 2003 (S| 2003 No 3226) (the
"Regulations™)) the Security Trustee shall have the right, at any time after
the Security created under this Deed has become enforceable, to
appropriate with immediate effect by notice in writing to the relevant
Chargor all or any part of such financial collateral in or towards payment
and/or discharge of the Secured Liahilities in such crder as the Security
Trustee in its absolute discretion may determine.

(9)] The Parties agree that the value of any financial collateral appropriated
under paragraph (a) shall be:

(i) in the case of cash, the amount standing to the credit of the
relevant account, together with any accrued but unposted interest,
at the time the right of apprepriation is exercised,;

(i) in the case of Investments, Investment Rights and any other
financial collateral, their market price at the time the right of
appropriation is exercised as determined by the Security Trustee by
reference to a public index or by such cther process as the Security
Trustee may select, including independent valuation.

The Parties agree that the methods of valuation for financial collateral set
out in this Deed constitute commercially reasonable metheds of valuation
for the purposes of the Regulations.

(c) The Security Trustee shall account to the Chargers for any amount by
which the value of any appropriated Charged Assets exceeds the Secured
Liabilities and the Chargors shall remain liable to the Security Trustee for
any amount by which the value of any appropriated Charged Assets is less
than the Secured Liabilities.

RECEIVERS AND ADMINISTRATORS
Appointment

(a) At any time after the Security created by this Deed becomes enforceable
the Security Trustee may without prior notice to a Charger from time to time
by deed or otherwise in writing signed by any officer or manager of the
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Security Trustee or any person authorised for this purpose by the Security
Trustee appoint:

(i) any one or more qualified persons (whether or not an employee of
the Security Trustee) to be an administrative receiver, receiver or
receiver and manager of any Charged Asset (and to the extent
permitted by law none of the restrictions imposed by the Act in
relation to the appointment of such persons or to the giving of
notice or otherwise shall apply); or

(i) when permitted by law, any one or more qualified persons to be an
Administrater of a Chargor.

An appointment over part only of the Charged Assets shall not preclude the
Security Trustee from making any subsequent appointment of a Receiver
over any other Charged Asset.

If at any time and by virtue of any appointment under this Clause 8.1
(Appeintment) any twe or more persons shall hold coffice as a Receiver,
each such persen shall (unless otherwise provided in any relevant deed or
other instrument of appointment) be jointly and severally entitled to
exercise all the powers and discretions conferred by this Deed on a
Receiver.

An appointment of an Administrator under this Deed may be made by any
method provided under the Insolvency Act 1986.

In this Clause 8.1 (Appointment), "qualified person” means a person who,
under the Insolvency Act 1986, is qualified to act as an Administrator or
Receiver, as appropriate, of a Chargor.

82 Removal

The Security Trustee may (subject to any requirement for an order of the court in
the case of an administrative receiver) remove any Receiver appointed by it and
may, whenever it thinks fit, appoint a new Receiver in its place.

8.3 Remuneration

Subject to section 36 of the Insolvency Act 1986, the Security Trustee may either
at the time of appeintment of any Receiver or at any time thereafter and from time
to time fix the remuneration of such Receiver. The maximum rate specified in
section 109(6) of the Act will not apply.

8.4 Receiver as agent

(@)

(b)
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Any Receiver appeinted under this Deed shall so far as the law permits be
the agent of the applicable Chargor for all purposes.

The relevant Chargor shall be solely responsible for any Receiver's acts,
omissions, defaults, losses, liabilities, remuneration, costs, charges and
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(c)

expenses and liable on any contracts or engagements made or entered
into by any Receiver, failing which he shall act as principal and shall not be
or become agent for the Agent.

No Finance Party will incur any liability (either to the Chargors or to any
other person) by reason of the appointment of any Receiver.

8.5 Exercise of Receiver's powers by Security Trustee

To the fullest extent allowed by law, any right, power or discretion conferred by this
Deed (either expressly or impliedly) or by law on a Receiver in relation to any
Charged Asset may (after the Security created by this Deed becomes enforceable)
be exercised by the Security Trustee without appointing a Receiver and
notwithstanding the appeintment of a Receiver and irrespective of whether the
Security Trustee has taken possession of any Charged Asset.

8.6 Powers of Receiver

Any Receiver appointed under this Deed shall have power, in addition to any
powers conferred upon it by law and in each case as he may think fit:

(@)
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to enter upon, take possession of, appropriate, collect, require payment to
it under, and get in any Charged Asset and for that purpose to take any
proceedings in the name of the relevant Chargor or otherwise;

to manage, carry on or concur in carrying on all or any part of the business
of the relevant Chargor,;

to effect and maintain insurances in respect of all or any part of the
business and assets of the relevant Chargor;

to commence and/or complete any repairs, improvements and building
operations on any Mortgaged Land and to apply for and obtain any
planning permissions, building regulation approvals and any other
permissions, consents or licences;

to complete any transaction under any Relevant Document and satisfy the
obligations and liabilities of the relevant Chargor under any Relevant
Document or otherwise in connection with any Charged Asset insofar as it
is able;

to raise or borrow money from any person (including any Finance Party) on
any terms, with or without Security on any Charged Asset and whether
ranking in priority to the Security created under this Deed or ctherwise;

in the name of and on behalf of the relevant Charger, to sell, transfer,
assign, exchange, hire out, lend or otherwise dispose of, convert into
money, deal with or realise any Charged Assets (whether by public auction,
private contract or otherwise) on such terms and fer such consideration
(which may consist of cash and/or any assets (or any combination of
assets) (including shares, debentures, securities or other cbligations and/or
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interests in any entity)) payable at such time or times as he may think fit.
Any consideration other than cash shall on receipt be charged under this
Deed with the payment and discharge of all Secured Liabilities;

to sever from the premises to which they are annexed and sell separately
any plant, machinery and other fixtures;

to lease or licence any of the Charged Assets or vary or surrender leases
or licences or accept surrenders of leases or licences of any Charged
Asset in each case on such terms and conditions and for such rent or fee
payable at such time or times as he may think fit (and without the need to
comply with secticns 99 and 100 of the Act);

to settle, adjust, arrange, compromise and submit to arbitration any
accounts, claims, questions, disputes or demands which may arise in
relation to the relevant Chargor, its business, the Charged Assets or the
Security created under this Deed;

to bring, prosecute, enforce, defend, compromise, submit to arbitration,
abandon and discentinue any actions, suits or proceedings whatsoever
whether civil or criminal in relation to the relevant Chargor, its business, the
Charged Assets or the Security created under this Deed,;

to disclaim, abandon or disregard any cutstanding contracts of the relevant
Charger and to allow time for payment of any debts owed to that Chargor,
whether with or without Security;

to give valid receipts for all moneys and execute all documents,
assurances and things which may be necessary or desirable for realising
the Charged Assets;

to make calls, conditionally or unconditionally, on the members of the
relevant Chargoer in respect of its uncalled capital;

to form or establish Subsidiaries of a Chargor and to transfer to any
Subsidiary of the relevant Chargor the whole or any part of the Charged
Assets;

to lend money or advance credit to any customer of the relevant Chargor,
to enter into bonds, covenants, undertakings, commitments, guarantees,
indemnities or cother agreements and to make all requisite payments to
effect, maintain or satisfy the same;

to appoint (and discharge) managers, officers, employees, contractors,
workmen, agents and advisers for any purpose upon such terms as to
remuneration or otherwise as he may determine and to discharge any
person appointed by the relevant Chargor;

to do all such other acts and things as he may consider, in his absolute
discretion:
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8.7

(i) necessary or desirable for the realisation of any Charged Asset; or

(i incidental or conducive to any of the rights, powers or discreticns
conferred on a Receiver under or by virtue of this Deed or law;

(s) generally to exercise all or any powers conferred by the Insolvency Act
1986 on administrative receivers (whether or not he is an administrative
receiver, provided that if he is not an administrative receiver any powers
conferred on administrative receivers under the Insolvency Act 1986 shall
be exercisable by the Receiver in respect of the Charged Assets ocnly)
and/or other receivers;

(t) generally to use the name of the relevant Chargor in the exercise of any of
the powers conferred by this Clause 8.6 (Powers of Receiver); and

(u) generally to exercise all the powers and rights of an absclute beneficial
owner of the Charged Assets and do or omit to do anything which the
relevant Chargor could de or omit to do,

provided that any Receiver shall in the exercise of his powers, authority and
discretions conform to any directions from time to time given by the Security
Trustee. To the extent permitted by law no Receiver or other Secured Party shall
have any responsibility or liability to the relevant Chargor or any other persen
arising out of the exercise or non-exercise of any powers conferred on it by this
Clause 8.

Application of proceeds

All moneys received by the Security Trustee or any Receiver after the Security
created by this Deed becomes enforceable shall be applied (subject to any
liabilities having pricrity to the Secured Liabilities and subject to the terms of the
Facility Agreement) in the following order:

(a) in or towards payment of the costs, losses, liabilities, charges and
expenses incurred in connection with this Deed by the Security Trustee or
any Receiver and the exercise of any of such person's powers and of all
outgoings paid by such person (including preferential debts) and in
payment to any Receiver of such remuneration as may be agreed between
that Receiver and the Security Trustee at, or at any time and from time to
time after, the Receiver's appointment in accordance with the terms of this

Deed;
(b) in or towards satisfaction of the Secured Liabilities; and
(c) in payment of the surplus (if any) to the relevant Chargor or any cther

person entitled to it.

This Clause 8.7 (Application of proceeds) does not prejudice the right of any
Secured Party to recover any shortfall from the Chargors.
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8.8 Statutory powers

The powers conferred on mortgagees or receivers by the Act shall apply to any
Receiver as if such powers were incerporated inte this Deed except in so far as
they are expressly excluded. If there is any ambiguity or conflict between the
powers contained in the Act and those contained in this Deed, the terms of this
Deed shall prevail.

9. PROTECTION OF THIRD PARTIES
9.1 Deemed right to enforce

In favour of any purchaser (as defined in section 205 of the Act) or person dealing
in good faith, the Secured Liabilities shall be deemed to become due, and all rights
of enforcement conferred upon the Security Trustee by the Act, as varied and
extended by this Deed, shall be deemed to arise, immediately after the execution
of this Deed.

9.2 No enquiry required

No purchaser or other person dealing with the Security Trustee or a Receiver shall
be bound or concerned to enquire how any money paid to the Security Trustee or
to any Receiver is to be applied or:

(a) whether any power exercised or purported to be exercised under this Deed
has arisen, become exercisable or is being properly exercised,

(b) whether any Secured Liabilities are or have become due or payable; or

(c) as to the propriety or regularity of any sale by or other dealing with the
Security Trustee or any Receiver,

or be concerned with notice to the contrary. Any such sale or dealing shall be
deemed to be within the powers conferred by this Deed and to be valid and
effective.

10. FURTHER ASSURANCE

The Chargors shall, at their own expense, at any time on written demand by the
Security Trustee or any Receiver take whatever action the Security Trustee or any
Receiver may require:

(a) to create, perfect, protect or maintain any Security created or intended to
be created under this Deed including the making of any filings necessary to
grant priority to the security and provide evidence of the same to the
Security Trustee within 5 Business Days;

(b) to affix to or to endorse on any Charged Assets labels, signs, memoranda
or other recognisable identification markings referring or drawing attention
to the Security created under this Deed;
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(c) to create and/or perfect Security in favour of the Security Trustee over the
Chargoers’ assets located in any jurisdiction outside England and Wales
which are intended to form part of the Charged Assets and which are not
subject to effective Security under any other Transaction Security
Document; and

(d) to facilitate:
(i) the realisation of any Charged Asset;

(i) the exercise of any right, power or discreticn exercisable by the
Security Trustee or any Receiver in respect of any Charged Asset
or otherwise under this Deed; and/or

(iii) the enforcement of the Security created under this Deed,

including the execution of any legal mortgage, charge, transfer, conveyance or
assignment of any asset to the Security Trustee or its nominee, the giving of any
notice, order or direction and the making of any filing or registration, in each case
which the Security Trustee or any Receiver considers expedient.

11. POWER CF ATTORNEY AND DELEGATION
111 Power of Attorney

Each Chargor irrevocably and by way of security for the Secured Liabilities
appoints the Security Trustee and any Receiver acting jointly and severally as its
attorney, with full power of substitution and delegation, in its name, on its behalf
and as its act and deed to execute, seal and deliver and otherwise perfect any
deed, assurance, agreement and instrument, and to do any other act or thing,
which may be required of that Chargoer under this Deed or may be deemed by such
attorney necessary for any purpose under this Deed but which that Chargor has
failed to do (taking into account any applicable time period). Each Chargor hereby
ratifies and confirms and shall ratify and confirm whatever any attorney appeinted
under this Clause 11.1 (Power of atterney) does or purperts to do under this
Clause 11.1 (Power of attorney

11.2 Delegation

The Security Trustee or any Receiver may delegate by power of attorney or in any
other manner to any person any right, power or discretion exercisable by it under
this Deed upon any terms (including power to sub-delegate) which the Security
Trustee or any Receiver may think fit. Neither the Security Trustee nor any
Receiver will be in any way liable or responsible to any Chargor for any loss or
liability arising from any act, default, omission or misconduct cn the part of any
Delegate.

11.3  Indemnity and liability

(a) Each Chargor irrevocably and uncenditionally undertakes to indemnify (on
an after-tax basis) the Security Trustee as its attorney and each Receiver
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and Delegate appointed from time to time by the Security Trustee as its
attorney and their respective estates against all actions, proceedings,
claims, costs, expenses and liabilities of every description arising from the
proper exercise, or the proper purported exercise, of any of the powers
conferred by this Clause 11 ("Indemnified Loss") provided that the
Chargors shall not be obliged to indemnify the Security Trustee as its
attorney, or as the case may be, such Receiver or Delegate for any
Indemnified Loss which arises as a result of the Security Trustee's (as its
attorney) or such Receiver's or Delegate's wilful misconduct or gross
negligence.

(9)] The provisions of paragraph (@) above shall continue in force after the
revocation or termination, howsoever arising, of the power of attorney
granted by each Chargor pursuant te this Clause 11.

(€) The Security Trustee (as each Chargor's attorney) shall not be liable
(including, without limitation, for negligence or any other categery of liability
whatsoever) to each Chargor or any Finance Party for any action taken by
it under or in connection with this Clause 11 unless directly caused by its
gross negligence er wilful misconduct.

12 INDEMNITIES

All moneys received or held by the Security Trustee or any Receiver under this
Deed may be converted into such currency as the Security Trustee or any
Receiver considers necessary or desirable to satisfy and discharge the Secured
Liabilities in full. The Chargors shall indemnify the Secured Farties against all
losses, liabilities, costs and expenses (including legal fees) and any VAT thereon
incurred, directly or indirectly, in relation to such conversion. No Secured Party
shall have any liability to the Chargors in respect of any loss resulting from any
fluctuation in exchange rates before or after any such conversion. The Chargers
waive any right they may have in any jurisdiction to pay any amount under this
Deed in a currency cr currency unit other than that in which it is expressed to be
payable.

13. PRESERVATION OF SECURITY
131  Continuing security

The Security created under this Deed shall be a continuing security for the
payment and discharge of the Secured Liabilities and will extend to the ultimate
balance of the Secured Liabilities regardless of any intermediate payment,
discharge or satisfaction of all or any part of the Secured Liabilities.

13.2 Reinstatement and avoidance of payments

(a) Any settlement or discharge between any Secured Party and the Chargors
in respect of the Secured Liabilities shall be conditional upen no Security
of, or payment to, the Secured Parties (whether made by the Chargors or
otherwise) being aveided, reduced or required to be refunded or paid away
by virtue of any requirement (whether or not having the force of law) or
enactment, whether relating to bankruptcy, insclvency, liquidation,
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administration or otherwise, at any time in force or by virtue of any
obligation to give effect to any preference or priority.

(b) If any settlement or discharge is so aveided, reduced, refunded or paid
away the liability of the Chargors and the Security created under this Deed
shall continue, and the Secured Parties shall be entitled to recover the
value or amount of any such payment or Security from the Chargors, in
each case as if such settlement, discharge, refund or payment had not
occurred.

(c) Each Secured Party may concede or compromise any claim that any
payment, Security or other disposition is liable to avoidance or restoration.

133  Appropriation and suspense account
(a) Each Secured Party (or any trustee or agent on its behalf) may:

(i) (subject to the terms of Clause 8.7 (Application of proceeds))
appropriate and apply any money or payments received in respect
of the Secured Liabilities in reduction of any part or parts of the
Secured Liabilities as it may think fit in its absclute discretion;

(i) apply and enforce, or refrain from applying or enforcing, any other
Security or rights held or received by it in respect of the Secured
Liabilities, in such manner and order as it may think fit (whether
against the Secured Liabilities or otherwise) and the Chargors shall
not be entitled to the benefit of the same.

(b) Any Finance Party (or any Receiver) may hold in a suspense or impersonal
account until the Secured Liabilities have been irrevocably discharged in
full any money received from the Chargers or on account of the Secured
Liabilities without any obligation to appropriate or apply all or any part of it.

13.4 Additional security

The Security created by this Deed is in addition to and shall not merge with or
prejudice, and will not be excluded or prejudiced in any way by, any other Security
or cther contractual, legal or equitable right whatsoever now or in the future held by
any Secured Party for any of the Secured Liabilities or otherwise.

13.5  Waiver of defences

The obligations of the Chargors and the Security created under this Deed will not
be affected by any act, omission, matter cr thing which, but for this Clause 13.5
(Waiver of defences), would reduce, release or prejudice any of its abligations or
such Security (whether or not known to it, any Finance Party or any other person)
including:

(a) any time, waiver or consent granted to, or composition with, any person;
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(b) the release of any person under the terms of any composition or
arrangement with any creditor of any person;

(€) the taking, variation, compromise, exchange, crystallisation, renewal or
release of or refusal or neglect to perfect, take up or enferce, any rights
against, or Security over any assets of, any person or any non-presentation
or non-observance of any formality or other requirement in respect of any
instrument or any failure to realise the full value of any Security;

(d) any incapacity or lack of power, authority or legal personality of or
dissolution or change in the members or status of any persen;

(&) any amendment, novation, supplement, extension, restatement (however
fundamental and whether or net more onerous) cr replacement of any
Finance Document or any cther document or Security (including any
change in the purpose of, any extension of, or any increase in any facility
or the addition of any new facility under, any Finance Document or other
document or Security);

)] any unenforceability, illegality, invalidity or determination of any obligation
of any person under any Finance Document or any other agreesment,
document or Security; or

(@ any insolvency or similar proceedings.
13.6 Immediate recourse

Each Chargor waives any right it may have of first requiring any Finance Party (or
any trustee or agent on its behalf) to proceed against or enforce any other rights or
Security or claim payment from any other person or Charger before claiming
against it under this Deed cr enforcing any Security created by such Chargor under
this Deed. This waiver applies irrespective of any law or any provision of a Finance
Document to the contrary.

137  Non-competition

Unless the Security Trustee otherwise directs, the Chargors shall net at any time
during the Security Pericd exercise any rights which it may have by reason of
performance by it of its obligations under this Deed or by reasen of any amount
being payable, or liability arising, under this Deed:

(a) to be indemnified by any other person or other Chargor;

(b) to claim any contribution frem any guarantor of the Secured Liabilities or
any person's obligations under any Finance Document;

(c) to take the benefit (in whole or in part and whether by way of subrogation
or otherwise) of any rights of the Secured Parties under any Finance
Document or of any other guarantee or Security taken pursuant to, or in
connection with, any Finance Document by any Finance Party;

36

LO-186448 vS



(d) to bring legal or other proceedings for an order requiring any person to
make any payment, or perform any cbligation, in respect of which a
Chargor has given a guarantee, undertaking or indemnity or granted any
Security under this Deed,;

(e) to exercise any right of set-off against any other person or Chargor; andfor

() to claim cr prove as a creditor of any person or Charger in competition with
any Finance Party.

If a Chargor receives any benefit, payment or distribution in relation to such rights it
shall hold that benefit, payment or distribution to the extent necessary to enable all
amcunts which may be or become payable to the Secured Parties by it under or in
connection with this Deed to be repaid in full on trust for the Finance Parties and
shall promptly pay or transfer the same to the Security Trustee or as the Security
Trustee may direct for application in accordance with Clause 8.7 (Application of
proceeds).

14, GENERAL
141 Notices

(a) Any notice or other communication made in connection with this Deed must
be in English.

(b) Any demand, notice or other communication under or in connection with
this Deed shall be made or given in accordance with the provisions of the
Facility Agreement.

14.2  Certificates

A certificate, determinaticn, notification or cpinion of any Secured Party as to the
amount of any of the Secured Liabilities or any other matter connected with this
Deed (or the Security created by this Deed) shall, in the absence of manifest error,
be conclusive evidence of the matters to which it relates.

143  Partial invalidity

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:

(a) the legality, validity or enforceability of the remaining provisions of this
Deed in that jurisdiction; nor

(b) the legality, validity or enforceability of that or any other provision of this
Deed under the law of any other jurisdiction,

will in any way be affected or impaired.
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14.4

145

146

14.7

14.8

14.9

15.

16.

16.1

Remedies and waivers

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

Counterparts

This Deed may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on a single copy of this Deed.
Each counterpart is an original but all counterparts shall together constitute one
and the same instrument.

Third party rights

Unless expressly provided te the contrary in this Deed, a person who is not a Party
(other than the Secured Parties and their permitted successors and assigns) has
no right under the Ceontracts (Rights of Third Parties) Act 1999 to enforce or to
enjoy the benefit of any term of this Deed.

Deed

It is intended that this Deed takes effect as a deed notwithstanding the fact that a
Party may only execute it under hand.

Transfer by the Security Trustee

The Security Trustee may at any time assign all of its rights or transfer all of its
rights and obligations under this Deed to a replacement Security Trustee appeinted
in accordance with the terms of the Finance Documents.

No transfer by the Chargors

No Charger shall assign any of its rights or novate or otherwise transfer any of its
rights and chligations under or interests in this Deed.

GOVERNING LAW

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

JURISDICTION

Enforcement
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(a)

The courts of England have exclusive jurisdiction to settle any dispute
arising out of or in connection with this Deed (including claims for set-off
and counterclaim and any dispute regarding the existence, validity or
termination of this Deed and any non-contractual obligations arising out of
or in connection with it) (a "Dispute™).

The Parties agree that the courts of England are the moest appropriate and
convenient courts to settle Disputes and no Party will argue to the contrary.

This Clause 16.1 (Enforcement) is for the benefit of the Secured Parties
only. As a result, no Secured Party shall be prevented from taking
proceedings relating to a Dispute in any other courts with jurisdiction. Te
the extent allowed by law, the Secured Parties may take concurrent
proceedings in any number of jurisdictions.

IN WITNESS whereof this Deed has been signed by the Security Trustee and duly
executed as a deed by the Chargor and is intended to be and is delivered on the date first

above written.

LO-186448 vS
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SCHEDULE 1

Mortgaged Land

Owner

Coffer Investments Portland
Place Limited

Land

52 Portland Place, Londeon, W1B 1NH with title number
NGL545571

Colindale Hyde Limited

The Hyde, Colindale, Edgware Road, NWS 0JJ with title
number MX95149

Colindale Hyde Limited

5 - 6 Castle Square & 14-15 Strand, Swansea, SA1 1DH
with title numbers WAB09917: WAS3453; and WA71886

Doncaster Balby Limited

Balby Read Retail Park, Sandford Road, Doncaster, DN4
8EU with title number SYK506218

Riding House Property
Investments Limited

7-11 Bull Plain, Town Centre, Hertford, SG14 1DY with title
number HD325881

The Trustees of the Baron
Pension Scheme

1-8 Prince Albert Street, 16-17a Black Lion Street,
Brighton, BN1 1HE with title numbers: ESX132445 and
ESX147771

Mr David Coffer & Mrs Ruth
Coffer

Central Chambers; Wood Street, Henley Street & Cooks
Alley, Stratford upen Aven, CV37 6QN with title number
WK458199

LO-186448 vS
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SCHEDULE 2
Part 1: Form of Notice of Assignment for Contracts
[On the letterhead of the relevant Chargoer]
To: @
Attention: o
Dated: ® 2015
Dear Sirs

We hereby give you notice that by a deed dated @ (the “Debenture”), we have assigned
to Mount Street Mortgage Servicing Limited of New City Court, 20 St. Thomas Street,
London, SE1 9RS (the "Security Trustee") by way of security all of our rights, title and
interest in and to the ® dated ® between ® in respect of ® (the "Contract™).

Our duties and obligations under the Contract have not been novated and we remain
responsible to you for all such duties and obligations. Save as otherwise set out below,
you may continue to deal with us in relation to the Contract until you receive ncotice to the
contrary from the Security Trustee. Thereafter we will cease to have any right to deal with
you in relation to the Contract and from that time you should deal only with the Security
Trustee.

We will remain entitled to exercise all our rights, powers and discretions under the
Contract, and you should continue to give notices under the Centract to us, unless and
until you receive notice from the Security Trustee to the contrary stating that the security
has become enforceable. In this event, all the rights, powers and discretions will be
exercisable by, and notices must be given to, the Security Trustee or as it directs.

You are authorised to disclose information in relation to the Contract to the Security
Trustee on its request and you shall send copies of all notices and other information sent
or delivered under the Centract to the Security Trustee.

From the date of this letter until you receive notice from the Security Trustee that an event
of default is continuing under the Debenture, all sums payable to us under the Contract
should be paid to the following account:

[ ]

Neither the Security Trustee nor any receiver, delegate or sub-delegate appointed by it
shall have any liability under the Contract.

These instructions may not be varied or revoked witheut the prior written consent of the
Security Trustee.

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

41

LO-186448 vS



Please acknowledge receipt of this letter and your acceptance of the instructions and
authorisations contained in it within 7 days of receiving this letter by sending a letter in the
enclosed form direct to the Security Trustee at its above address marked for the attention

of @

Yours faithfully

Director/Duly Authorised Signhatory
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Part 2: Form of Acknowledgement for Contracts
[On the letterhead of the Contract Party]

To: Mount Street Mortgage Servicing Limited
New City Court
20 St. Thomas Street
London
SE19RS

Attention: L
Dated: @ 2015
Dear Sirs

We acknowledge receipt of a notice dated ® (the "Notice") and addressed to us by @ in
relation to the Contract (as defined in the Notice).

We accept the instructions and authorisations contained in the Notice and undertake to act
in accordance and comply with the terms thereof.

We have not received any other notice of any assignment of, or any Security or the interest
of any third party other than the Security Trustee in, the Contract.

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Yours faithfully

Director/Duly Authorised Signhatory
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SCHEDULE 3
Part 1: Form of Notice of Charge for Charged Accounts

[On the letterhead of the Portland Place Chargor]

To: Coutts & Co ("Coutts”)
Address: ®
Attention: ®

From: Coffer Investments Portland Place Limited
Dated: ® 2015
Dear Sirs

We give you notice that by a deed dated e, we have further charged to Mount Street
Mortgage Servicing Limited of New City Court, 20 St. Thomas Street, London, SE1 9RS
(the "Security Agent') by way of security all our interest and rights in respect of the
following accounts (the "Charged Accounts") held by us with you:

Account Name: [ ]
Account Number: [ ]
Sort Code: [ ]

(the "Rent Account”)

Account Name: [ ]
Account Number: [ ]
Sort Code: [ ]

(the “General Account”)

We irrevocably and unconditionally instruct and authorise you (without any further
permission from us and notwithstanding any previous instructions which we may have
given you to the contrary):

1. to disclose to the Security Agent such existing information relating to the Charged
Accounts as the Security Agent may from time to time request;
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2. following receipt by you of nctice from the Security Agent to held the sums
standing to the credit of the General Account from time to time te the order of the
Security Agent;

3. following receipt by you of notice from the Security Agent, to act in accordance with
any instructions from time to time received by you in writing from the Security
Agent to release (or to allow the Security Agent to withdraw) the sums standing to
the credit of the General Account from time to time;

4 following receipt by you of notice from the Security Agent not to permit any
withdrawal by us or any other person than the Security Trustee of any sums
standing to the credit of the General Account without the prior written consent of
the Security Agent; and

5. following receipt by you of any of the notices referred to above, to inform the
Security Agent of any right or interest in the General Account and/or the debt
represented thereby of which you become aware.

All notices, statements or instructions may be relied upon by you provided that they purport
to be signed by an autherised signatory of the Security Agent.

Until such time as the Security Agent gives notice to you, we shall remain free to deal with
the General Account.

The Security Agent hereby undertakes that, for se leng as it remains appointed in its
capacity as security agent under or in respect of a facility agreement dated 28 November
2014 and made available to Coffer Investments Portland Place Limited as amended and
restated dated on or about the date of this notice, it shall not exercise any rights or make
any claims against Coutts in respect of payments made from the Rent Account on the
Security Agent’s instructions, or, in respect of the General Account, following netification
from the Security Agent to act in accerdance with the Security Agent’s instructions, to any
creditor which are subsequently set aside, unwound or challenged by a liquidator or
administrator following the our insolvency.

These instructions may not be varied or revoked witheut the prier written consent of the
Security Agent.

This letter and all non-centractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Please acknowledge receipt of this letter and your acceptance of the instructions and
authorisations contained in it within 7 days of receiving this letter by sending a letter in the

enclosed form direct to the Security Agent at its above address marked for the attention of
L2

Yours faithfully
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Director/Duly Authorised Signhatory

Coffer Investments Portland Place Limited

Acknowledged by:
Director/Duly Authorised Signatory

Mount Street Mortgage Servicing Limited
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Part 2: Form of Acknowledgement for Charged Accounts

[Cn the letterhead of Coutts]

To: Mount Street Mortgage Servicing Limited (the “Security Agent”)
New City Court
20 St. Thomas Street
London
SE19RS

Attention:

Dear Sirs

Dated: ® 2015

We acknowledge receipt of a notice dated ® (the "Notice") and addressed to us by Coffer
Investments Portland Place Limited (the "Chargor") in relation to the Charged Accounts
(as defined in the Notice).

We accept the instructions and autherisations contained in the Notice and undertake to act
in accordance and comply with the terms thereof.

We acknowledge and confirm to the Security Agent that:

1. no rights of counterclaim, rights of set-off or any other equities whatsoever have
arisen in our favour against the Chargor in respect of the Charged Accounts or any
sums standing to credit of either of them and we will not make any claims or
demands or exercise any rights of counterclaim, set-off or any other equities
whatsoever against the Chargor in respect of the Charged Accounts or any sums
standing to the credit of either of them from time to time; and

2. if we receive notification:

(@)
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at any time from the date of this letter that any person other than the
sighatery of the Security Agent on the mandate for the Rent Account has or
will have any right or interest in the Rent Account and/or the debt
represented thereby we will as soon as reasonably practicable notify such
signhatery of the Security Agent of the same (for so long as the Security
Agent remains a signatory on the Rent Account); and

only following netification from the Security Agent to act in accordance with
the Security Agent's instructions in respect of the General Account and
while such event is continuing, that any person other than the Security
Agent has or will have any right or interest in the General Account and/or
the debt represented thereby, we will as scon as reasonably practicable
notify the Security Agent of the same.
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This letter and all non-centractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Yours faithfully

Director/Duly Authorised Signatory
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SCHEDULE 4
Part 1: Form of Notice for Hedging Arrangements
[On the letterhead of Portland Place Chargor]
To: ®
Attention: o
Dated: ® 2015
Dear Sirs

We give you hotice that by a deed dated ® we assigned to @ of @ (the "Security
Trustee") by way of security all our rights under [any agreement or arrangement between
yourselves and ourselves for the purpose of or in connection with the fixing, capping or
hedging of the rate of interest payable by us in respect of any borrowing or indebtedness
and any right or option to enter into any such agreement or arrangement] ' [:

[nseit details of hedging arrangements]]
(the "Hedging Arrangements™).
We irrevocably instruct and authorise you:

1. to disclese te the Security Trustee without any reference to or further autherity from
us and without any enquiry by you as to the justification for such disclosure, such
information relating to the Hedging Arrangements as the Security Trustee may
from time to time request;

1.1 [following receipt by you of notice from the Security Trustee that the security over
the Hedging Arrangements has become enforceable,] to pay any sum payable by
you under any Hedging Arrangements to our account with [the Security Trustee] at
@ Account No. @ Sort Code @; and

1.2 [following receipt by you of notice from the Security Trustee that the security over
the Hedging Arrangements has become enforceable ] to accept the Security
Trustee's instructions in relation to our rights under the Hedging Arrangements.

These instructions may not be varied or revoked without the prior written consent of the
Security Trustee.

This letter and all non-centractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Please acknowledge receipt of this letter and your acceptance of the instructions and
authorisations contained in it within 7 days of the date of this letter by sending a letter in

" If full details of the hedging agreements are known, include a full description.
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the enclosed form direct to the Security Trustee at its above address marked for the
attention of @,

Yours faithfully

Director/Duly Authorised Signatory
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Part 2: Form of Acknowledgement for Hedging Arrangements
[On the letterhead of the Hedging Counterparty]

To: Mount Street Mortgage Servicing Limited
New City Court
20 St. Thomas Street
London
SE19RS

Attention: L
Dated: @ 2015
Dear Sirs

We acknowledge receipt of a notice dated @ (the "Notice") and addressed to us by @ in
relation to the Hedging Arrangements (as defined in the Notice).

We accept the instructions and authorisations contained in the Notice and undertake to act
in accordance and comply with the terms thereof.

We have not received any other notice of any assignment of, or any Security or the interest
of any third party other than the Security Trustee in, any Hedging Arrangements.

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Yours faithfully

Director/Duly Authorised Signhatory
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SCHEDULE 5
Part 1: Form of Notice to Tenants
[Cn the letterhead of the relevant Chargor]
To: ¢
Attention: L]
Dated: ® 2015

Dear Sirs

Re: [Property]

We refer to the lease dated ® and made between @ and @ (the "Lease™).

We give you notice that by a deed dated ® we have further charged and assigned to
Mount Street Mortgage Servicing Limited of New City Court, 20 St. Thomas Street,
London, SE1 9RS (the "Security Trustee™) by way of security all our right, fitle and
interest in and to the Lease and the moneys from time te time due to us under the Lease.

We irrevocably instruct and authorise you, until you receive notice from the Security
Trustee to the contrary and notwithstanding any previous instructions given by us to you,
to pay any rent (but not any service charge or other amount) payable by you under the
Lease to [our account] / [the account of ® | with ®, Account No. @, Sort Code @2,

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Please acknowledge receipt of this notice and your acceptance of the instructions and
authorisations contained in it within 7 days of the date of this notice by signing the
attached acknowledgement and returning it direct to the Security Trustee at its above
address marked for the attention of ®.

These instructions may not be varied or reveked without the prior written consent of the
Security Trustee.

Yours faithfully

Director/Duly Autherised Signatory

% Insert Rent Account details
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Part 2: Form of Acknowledgement from Tenants
[Cn the letterhead of the Tenant]

To: Mount Street Mortgage Servicing Limited
New City Court
20 St. Thomas Street
London
SE19RS

Attention: e

Dated: ® 2015
Dear Sirs
Re: [Property]

We acknowledge receipt of a notice dated @ (the "Notice") and addressed to us by ® (the
"Chargor") in relation to the Lease (as defined in the Notice).

We accept the instructions and authorisations contained in the Notice and undertake teo act
in accordance and comply with the terms thereof.

We confirm that we have not, as at the date of this acknowledgement, received any notice
that any third party other than the Security Trustee has or will have any right or interest in,
or has made cr will make any claim or demand cr take any action in respect of, the rights
of the Chargor under or in respect of the Lease (as defined in the Notice).

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Yours faithfully

For and on behalf of
[Tenant]
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SCHEDULE 6
Part 1: Form of Notice of Assignment for Headlease
[On the letterhead of the relevant Chargoer]
To: @
Attention: o
Dated: ® 2015
Dear Sirs

We hereby give you notice that by a deed dated @ (the “Debenture”), we have assigned
to Mount Street Mortgage Servicing Limited of New City Court, 20 St. Thomas Street,
London, SE1 9RS (the "Security Trustee") by way of security all of our rights, title and
interest in and to the ® dated ® between ® in respect of @ (the "Headlease").

Our duties and obligations under the Headlease have not been novated and we remain
responsible to you for all such duties and obligations. Save as otherwise set out below,
you may continue to deal with us in relation to the Headlease until you receive notice to the
contrary from the Security Trustee. Thereafter we will cease to have any right to deal with
you in relation to the Headlease and from that time you should deal only with the Security
Trustee.

We will remain entitled to exercise all our rights, powers and discretions under the
Headlease, and you should continue to give notices under the Headlease to us, unless
and until you receive notice from the Security Trustee to the contrary stating that the
security has become enforceable. In this event, all the rights, powers and discretions will
be exercisable by, and notices must be given to, the Security Trustee or as it directs.

You are autherised to disclose information in relation to the Headlease to the Security
Trustee on its request and you shall send copies of all notices and other information sent
or delivered under the Headlease to the Security Trustee, and you hereby undertake to
notify the Security Trustee of:

(a) any breach by us of the Headlease giving rise to the commencement of
forfeiture proceedings; and

(b) the commencement of any forfeiture proceedings by you in respect of the
Headlease.

From the date of this letter until you receive notice from the Security Trustee that an event
of default is continuing under the Debenture, all sums payable to us under the Headlease
should be paid to the following account:

[ ]
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Neither the Security Trustee nor any receiver, delegate or sub-delegate appointed by it
shall have any liability under the Headlease.

These instructions may not be varied or revoked without the prior written consent of the
Security Trustee.

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Please acknowledge receipt of this letter and your acceptance of the instructions and
authorisations contained in it within 7 days of receiving this letter by sending a letter in the
enclosed form direct to the Security Trustee at its above address marked for the attention
of @

Yours faithfully

Director/Duly Authorised Signatory
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Part 2: Form of Acknowledgement for Headlease
[On the letterhead of the Landlord under the Headlease]

To: Mount Street Mortgage Servicing Limited
New City Court
20 St. Thomas Street
London
SE19RS

Attention: L
Dated: @ 2015
Dear Sirs

We acknowledge receipt of a notice dated ® (the "Notice") and addressed to us by @ in
relation to the Headlease(as defined in the Notice).

We accept the instructions and authorisations contained in the Notice and undertake to act
in accordance and comply with the terms thereof.

We have not received any other notice of any assignment of, or any Security or the interest
of any third party other than the Security Trustee in, the Headlease.

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Yours faithfully

Director/Duly Authorised Signhatory
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SCHEDULE 7
Part 1: Form of Notice of Assignment for Insurance
[On the letterhead of the relevant Chargoer]
To: ®
Attention: o

Dated: ® 2015
Dear Sirs

We give you notice that by a deed dated ® (the "Deed”) we have assighed to Mount
Street Mortgage Servicing Limited of New City Court, 20 St. Thomas Street, London,
SE1 SRS (the "Security Trustee") by way of security all of our rights, title to and interests
in each of the following pelicies (including all moneys payable thereunder and the
proceeds of all related claims, awards and judgments):

Policy No. Account

[ 1 [ Deposit Account details]

which have been issued to and accepted by us (and all other insurances entered into
supplemental to or in replacement of any such policy of insurance) (each a "Policy™).

We hereby notify and irrevocably instruct you as follows:

1. We will remain liable to perform all our obligations under each Policy and the
Security Trustee is under no obligation or liability of any kind whatsoever to any
person either under any Policy or in the event of any failure by us to perform our
obligations under any Policy. Save as otherwise set out below, you will continue to
deal with us in relation to each Policy until you receive notice to the contrary from
the Security Trustee. Thereafter we will cease to have any right to deal with you in
relation to that Policy and from that time you should deal only with the Security
Trustee.

2. Unless and until yeu receive notice from the Security Trustee in writing to the
contrary, you should make all payments arising under a Policy to the relevant bank
account listed above, except in the case of:

(a) any amounts to be paid under or in connection with any third party liability
insurance claim where such amounts are to be paid directly to the third
party concerned in satisfaction of such claim;

(b) any amounts required by the basis of settlement under any insurance
policy or lease document to be paid in connection with a specified property
where such amounts are to be paid towards replacing, restoring or
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reinstating that property and such amounts shall be paid directly to us into
the following bank account: [insert relevant account details];

(€) any amounts to be paid in connection with loss of rent insurance and such
amounts shall be paid directly to us into the following bank account: [insert
Rent Account details] ; and

(d) any amounts of less than £30,000 in aggregate for one claim where such
ameunts are to be paid directly to us and are not to be used for any
purpose set out in (a) to (c) above, into the following bank account: [insert
account details].

3. We may not amend, modify, waive, release or terminate any Policy without the
prior written consent of the Security Trustee.

4 You are authorised to disclose information in relation to any Policy to the Security
Trustee on its request and we hereby instruct you to send to the Security Trustee
copies of all notices and cther information sent or delivered te us under any Policy.

3. All remedies provided for under any Policy or available at law or in equity are
exercisable by the Security Trustee.

6. All rights to compel perfermance under any Policy are exercisable by the Security
Trustee.
7. All rights, interests and benefits whatsoever accruing to or for the benefit of

ourselves arising under the relevant Policy belong to the Security Trustee.

These instructions may not be varied or revoked witheut the prior written consent of the
Security Trustee.

This letter and all non-contractual obligations arising out of it shall be governed by and
construed in accordance with English law.

Please acknowledge receipt of this letter and your acceptance of the instructions and
authorisations contained in it within 7 days of receiving this letter by sending a letter in the
enclosed form direct to the Security Trustee at its above address marked for the attention
of @

Yours faithfully

Director/Duly Authorised Signhatory
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Part 2: Form of Acknowledgement for Insurance
[Cn the letterhead of the Insurer]

To: Mount Street Mortgage Servicing Limited
New City Court
20 St. Thomas Street
London
SE19RS

Attention: @
Dated: ® 2015
Dear Sirs

We acknowledge receipt of a notice dated @ (the "Notice") and addressed to us by ® (the
"Chargor") in relation to the Policy (as defined in the Netice).

We accept the instructions and authorisations contained in the Notice and undertake to act
in accordance and comply with the terms thereof.

We confirm that we have not received notice of any assignment of or charge over any of
the rights, title or interest specified in the Netice and will make all payments to the relevant
accountfaccounts specified in the Notice.

We further confirm that:

1. no termination of such rights, interests or benefits will be effective unless we have
given the Security Trustee 30 days' written notice of the proposed termination and
specifying the action necessary to avoid such termination; and

2. no breach or default on the part of the Chargor of any of the terms of the relevant
Policy will be deemed to have occurred unless we have given notice of such
breach to the Security Trustee specifying how to make good such breach.

Yours faithfully

Director/Duly Authorised Signhatory
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SCHEDULE 8

Scheduled Investments

None
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SCHEDULE 9

Scheduled Intellectual Property

None
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EXECUTION PAGE OF DEBENTURE

THE CHARGORS

SIGNED AS A DEED
by COFFER INVESTMENTS PORTLAND

PLACE LIMITED
acting by DAVID COFFER

Direcior

In the presence of:
Witness signature;
Witness name:

Witness address:

SIGNED AS A DEED
by DONCASTER BALBY LIMITED

acting by DAVID COFFER

Director

In the presence of:

Witness sighature:

Withess name:

Witness address:
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SIGNED AS A DEED
by RIDING HOUSE PROPERTY

INVESTMENTS LIMITED
acting by DAVID COFFER

In the presence of:
Witness signature:
Witness name:

Witness address:

SIGNED AS A DEED
by COLINDALE HYDE LIMITED

acting by ADAM COFFER

in the presence of:
Withess signature:
Witness name:

itness address:
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SIGNED AS A DEED by DAVID COFFER
as Trustee for and on behalf of
BARON PERSION SCHEME

In the presence of:
Witness signature:
Witness name:

Witness address:

SIGNED AS A DEED by RUTH COFFER
as Trustee for and on behalf of

BARON PENSION SCHEME

In the presence of:

Witness signature:

Witness name:

Withess address:
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SIGNED AS A DEED

by NSS TRUSTEES LIMITED
acting by N\a.ls QoW
as Trustee for and on behalf of
BARON PENSION SCHEME

Directar

1n the presence of:
Witniess signature:
Witness name:

Witness address:

SIGNED AS A DEED by
DAVID COFFER

In the presence of:
Witness signature:
Witness name:

Witness address:
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SIGNED AS A DEED by
RUTH COFFER

In the presence of:
Witness signature:
Witness name:

Witness address:
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THE SECURITY TRUSTEE

SIGNED AS A DEED
by MOUNT STREET MORTGAGE SERVICING LIMITED
acting by:

Signature of authorised signatory

Print name of authorised signatory

In the presence of
Witness Signature

Print name of Witness

Witness address:

Witness occupation:. ... B ST S Ay

.
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