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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8041022

Charge code: 0804 1022 0010

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 9th January 2020 and created by GROUND RENTS
INCOME FUND PLC was delivered pursuant to Chapter A1 Part 25 of the

Companies Act 2006 on 15th January 2020 .

Given at Companies House, Cardiff on 16th January 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Share Chargs - Thind pary
NV B0

SHARE CHARGE

This Deed is made on % A

THIS 18 AN IMPORTANT DOCUMENT. YOU SHOULD TAKE INDEPENDENT LEGAL ADVICE
BEFORE SIGNING AND SIGN ONLY IF YOU WANT TO BE LEGALLY BOUND. iF YOU SIGN
AND ANY MEMBER OF THE GROUP I8 NOT PAID YOU MAY HAVE TO PAY INSTEAD OF THE
PRINGIFAL.

Betwean
13 The person desaribed in sehedule 1 {Chargor); and
{2) Santander UK plo as securlty trustee for each Group Member (Lender).
it is ngread
4 Definitionsz and inferpretation
1.1 Befinitions
in this Deed, unless ths contexdt otherwise reguires:

Affiliate means in relation 1o any person, 8 Subsidiary of that person or a Holding Company
of that person or any other Subsidiary of that Holding Company;

Business Duy means a day (other than & Saturday or Sunday) on which banks are open for
gsnergl business In London;

Charged Asgets means all the assets of the Chargor described In clause 2.1 {Fixed charge)
including any part thereof and any inlersst thersin;

Coliatersl Instruments means instruments, guarantess, indemnities and other sssurances
against financial loss and any other documents which contaln or evidancs an obligation to pay
or discharge any labillties of any person;

Default Rate means the highest rate of interest raferred to In the Finence Documents;

Event of Defaull mesns sny event or circumslance spocfled as an event of default
{howsoever describad) in the Finence Docurmnents;

Finence Documents means the documents governing the terms of the Secured Lisbilitles:

Group means Santander UK plc {registerad number 2284747} and its Subsidiaries for the
fima baing;

Group Member means sach member of the Group;

Holding Company means in relation to a company or corporation, any other company or
corporation in respect of which it s & Subsidiary;

LPA means the Law of Property Act 1925;
aterial Adverse Effect means 5 material adverse affact on

{a} the business, assels or financia! condition of the Principal or the Chargor; andior
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1.2

Share Charge — Thind party
AR

{b} the abllity of the Principal or the Chargor to perform any of its obligations under the
Finance Documents to which it Is 8 party; sndior

({3 the valua or enforceabiity of the Becurity held by any Group Member In respect of the
Securad Liabilitias;

Party means & party to this Deed and includes its successors in title, permitted asslons and
permitted fransferess, whether immadiate or derivative;

Parmitted Securlly means:

{a) any Security granted In favour of the Landar
{h} any Security permitted by the Lendar in writing;
Principal means the persons described in schedule 2:
Related Righte means in respect of any Share:

{=} alt moneys paid or payable in respect of that Share (whether as Income, capital or
otherwviss);

{h} ali gharss, investments or other assels derived from that Shars: and
{c) all rights derlved from or incidental o thet Share;

Sacured Liabliitles meoans all moneys and liabllities now or hersafter dus, owing or inourred
by the Chargor or the Principal to the Group Members (or any of them) whether supressed or
implied, pressnt future or contingent; joint or several; incurred s principal or surety; originally
owing to the Group Members {or any of them) or purchased or otherwise acquired by tham or
it; denominated in sterling or in any other currency; or incurrad on any bank account or in any
other manner whatsoever, together with interest (both before and after judgment) to the date
of payment st such rates snd on such terms gz may from time o time be sprasd,
commission, fees and other charges and ail legal and other cosis, charges and expenses on
a full and unqualified indemnity basis which may be incurred by the Group Members (or any
of them} in relation to any such monsys or liabiiities, the Charged Assets or generally In
respect of the Chergor or the Principal;

Security means & morigage, charge, pledge, lien or other security Interest securing any
obligation of any person or any other agresmant or arrangament having a similar sffect;

Security Perlod masns the perlod from the date of this Deed unil the Lender confirms in
wrlting io the Chargor that all the Secured Liabiltles have been unconditicrally and
irevocably pald snd discharged In full and no Group Mamber has any continuing chiigation to
make faciilies available to the Principal or the Chargor;

Shares means the shares described In schedule 3 and all other shares in the Principal for the
time being held by the Chargor; and

Subsidlary means a subsidiary undertaking within the meaning of section 1182 of the
Companies Act 2008

Construction

{m} Arvy reforenca in this Dead to:
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{b)
{c}

{d)

{e}
{f
{gi

Bhars Charge — Third parly

INV.BC

(B asssets includes prasent and future property, revenues and rights of avery
dasgorintion;

{1 clauses and schedules are refarences to clauses and schedulss of this Deed:

¢y thig Deed or any oiher sgreement or inafrument is o referance fo this Daed
or that other agrsement or instrument as the same may have besn, or may
from time to time be, amended, novated, replaced, restated, supplemented or
varied provided thal, where the consent of a Group Member Is required
pursuant 1o any Flinence Doocument or otherwiss o such amendment,
novation, replacement, restatement, supolement or variation, such consent
has been obisined;

() indebtedness includes any obligation (whether incurred as principsl or as
surety) for the payment or repayment of monsy, whether present or futurs,
actual or contingent;

v} & guaraniee includes any guarantee, indemnlly, counter indemnlty or other
assurance in respect of the indebtedness of any peraon;

{wi) & parson includes any parson, finn, company, corporation, governmant, state
or agency of @ state or eny association, trust or partnership (whether or not
having seperate legal personality) or two or more of the foregoing and
inciudes its successors and (In the cese of sach Group Member only) its
permitisd gesigneas and transforess:

fvii} a reference i determines or determined means a delermination mads in
the absolute discratlon of the person making the determination:

{viil)  aprovision of law Is a reference to that provision as amended or re-enacted.
Clause and schedule headings ars for sase of referencs only,
An Event of Defayll is continulng if i has not been:

{iy remadied to the satisfaction of the Group Member party to the Finance
Document under tha terms of which the Event of Defaull ooourred: or

£ waivad by It In wriling.

Any grant of rights with full title guaranice shelf be deemad to contain 2!l of the
covenanits and warranties implied in respect of any conveyance with full title
guarantse pursuani to section 1{2) of the Lew of Proparty (Miscellansous Provisions)
Aot 1804,

Words importing the plural shall include the singular and vice versa.
Words imperting the masculine shall include the ferninine,

Whera the Principal comprises more than one psrson, references io the. Principal
ghall be all of them and (o sach of them.

B0 20 433 w3 082010 3



1.3

2.1

2.2

3.1

3.2

3.3

3.4

Ehare Cherge - Third parly
INV.BG

Third party rights

{a} Uniess expressly provided fo the conirary in this Deed, 2 person who Is not a Party
has no right under the Contracts (Rights of Third Parties) Act 1869 to enforce or enjoy
the benefit of any term of this Deed,

{b The consent of any person which is not 2 Parly s not required to rescind or vary {his
Diead or any other agreement enterad into under or in connaction with it

Charpe
Fized chargs

The Chargor charges fo the Lender (as securlly trustes for the Group Membars), as s
continuing sscurlly for the payment and discharge of the Secured Liabilities and by way of
fixed charge, the Shares logether with ail Related Rights.

Priorily

The charges crested by this Deed;

{a) rank ag g first chargs; and

{b} are given with Ll title guarantes,

Undortakinga

Duration

The undertakings In this clause 3 ramain in force during the Sesurity Period,
Negative Pledge

The Chargor shall not ereate or permit to subsist any Security over any of the Charged Aszais
other than Parmitiad Security.

Compliznes with covenants
The Chargor will:

{=} observe and perform all covenants, burdens, stipulations, requivements and
obligations from time to time affecting the Charged Assets whether Impossd by
statute, contract, leass or otherwise whers failure to do so has or Is ressonabily likely
o have a Material Adverse Effect;

{1} do all acts necessary 1o preserve fte rights, title and interest In and to the Charged
Assels; end

{o} not, without the writlen prior consent of the Lender, enter into sny onerous or
restrictive obligations sffecting any of the Charged Assets.

information

The Chargor will produce to the Lender such documenis or Information relating fo the
Charged Assets as the Lender may from time to time reasonably request end promptly daliver
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3.6
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to the Lender a copy of any notics or proceedings servad by any person on the Chargor ang
coneerning the Charged Assets.

Jeopardy

The Chargor will not do, or cause or parmit to be done, anything which may depreciate,
jeopardise or otherwise prejudice the value of the Charged Assets without the prior written
gonsent of the Lender.

Exgrolue of righis
{a} On the ister of
{i} the dale of this Deed; and
] thae date of scquistiion of those Shares or Related Rights

the Chargor shail;

{43 deiver to the Lender all certificates of itte and other documents of
thts or evidence of ownaership In respent of the Shares and the
Related Rights; and

B8 defiver ip the Lender such tranafer documents (with the transferse
left blank} or any other documants as the Lender may require or
ptherwise request in respect of the Shares and Relaled Rights.

{bs} Until any steps are iaken (o enforce the Securlly created by or undsr this Deed, the
Chargor shall be entiflad o receive and relain all dividends, distibitions and other
mongys recsivable In respect of the Bhares and Related Rights.

{c} The Chargor shall not exercise its voting and other rights in respect of the Shares and
Related Righis In a manner which is likely to be prejudicial to the interests of the
Landar,

{c) Tha Chargor shall make all payments which may becoms due and payable in respsct
of any of the Shares and Related Rights. If it feils fo make any such payments, the
Lender may but shall not be obliged to make such payment on bahalf of the Chargor.
Any sums 80 paid by the Lender shall be repayable by the Chargor to the Lender on
damand and panding such repayment shall constitule part of the Secured Liabilities,

{e} The Chargor shall remain leble to observe and perform all of the conditions and
vbligations assumed by it In respect of tha Shares and Related Rights and the Lender
shall not be required to perform or fulfil any obligation of the Chargor in respect of the
Sheres or Related Rights,

{f The Chargor shall comply with any notics served on it under the Companies Act 1985
andfor the Companies Act 2008 or pursuant to any articles of association or other
constitutional document In respect of or In connection with the Shares or Related
Rights and will promptly provide to tha Lender a copy of that notice.

{g) Immediately on conversion of any of the Shares or Relsted Righte from 2 certificated
i an uncertificated form and on the acquisition of any Shares or Related Rights In an
uncartificated form, the Chargor shall give such instructions or directions and take
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3.5

4.1

4.2

8.1

5.2

Share Charge — Third parly
.80

such other sfeps and anter Info such documentation as the Lendsr may requirs In
order to protect or pressrve the Securlty infended 1o be created by this Dead.

Restriction on dealing with Charged Asseis

The Chargor will not without the prior written consent of the Lender, {whether by 8 single
transaclion or a serles of related or urralsted fransections and whethar gt the same tme or
over a period of time) sell, transfer, lease or otherwise dispose of any of the Charged Asssts
or agree {0 do so.

Power to remedy

{8} if the Chargor at any time defaults In complying with any of its obligations contained
in this Deed, the Lender shall, without prejudice 1o any other rights griging as 8
consequence of such default, be entltled to make good such default and the Chargor
irrevocebly authorises the Lender end its emplovess and agents by way of securiiy to
do ali such things necessary or desirable In connaction with the same.

{b} Any monays so expended by the Lender shall be repayable by the Chargor to the
Lender on demand fogether with inferest af the Default Rate from ihe daete of
payment by the Lender untll such repayment, both before and efter judgment.

Further agsurance
Further szsurencs

The Chargor shall, ¥ and when required by the Lendsr axecuts such further Securlty and
agsurances in favour of the Lender and do all such acts and things as the Lander shall from
tims to tme reguire over or In relation to sl or any of the Charged Asssls to securs the
Secured Liabilities or to create, perfect, protect or maintain the security Intended to ba crested
by this Deed over the Charged Assets or any part thereof or to faciitate the realisstion of the
sama,

Ceorlain documentary requirements

Such further Security and assurances shall be prepared by or on behalf of the Lender, at the
expanse of the Chargor, and shall contain an Immaediate power of sale without notice, a
clause excluding section 93 of the LPA, a clause excluding the restrictions containsd in
saction 103 of the LPA and such other clauses for the banefli of the Group Members as the
Lander may reasonably requirs,

Cartain powers of the Lender
Powerz on enforcement

At any time while an Event of Default s continuing, or if requested by the Chargor, the Lender
may, without further notice, exercise all the powers conferred on mortgagess by the LPA, as
variad or extendad by this Deed.

Bubsetusnt Becurily

{a) If the Lender recelves nofice of any subsequent Securlty affecting the Charged
Assets or any part theraof, the Lender may open a new socourt for the Chargor or
the Pringipal,

80 20 433 vE 0B.2010 &
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5.4

8.5
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If it does not open 8 new account then, unlese the Lender gives express written
notice to the confrary 1o the Chargor, i shell nevertheloss be trested as i & hed
openad & new sccount 8t the tims when i recalved such notice and as from that time
all paymants made fo the Lender in respect of Secured Liabilitles shall be credited or
be treated as having been crediled fo the new account and shall not operats io
reduce tha Sacured Liabliitles outstanding st the Hime when i recelved such notice.

Contingenciea

(&)

{b)

if the Lender enforces the seourily constituied by thie Deed at a tims when no smaount
i raspect of the Becured Liabilities is due and payable, the Lender may pay the
proceeds of any recoveries sffected by it Into a suspenss actount.

The Lender may {subject to the payment of any claims having priority o this senurity}
withdraw amounts standing to the credit of such account for application as follows:

{1 paying ali costs, charges and expenses incurred and payments made by the
Lender in the courge of such enforcement: and

{iy paying emourts due and paysbig in respact of the Seoursd Linbiltles 23 and
whian the sams become due and payabla,

Redomption of prior Security

if an Event of Dafault Is continuing or if requested by the Chargor, the Lender may:

{a)
(b
{c}

redeem any prior Securfty against any Cherged Asset and/or
procurs the transfer of that Becurily o Keelf: andior

setlie and pass the sccounts of the prior morigages, charges or encumbrancer and
any accounts settled end passed will be conclusive and binding on the Chargor.

The Charpor shall pay on demand all principal moneys, interest, custs, charges and SUOONEEE
I connaction with any such redemption andfor transfer,

Oiher rights

{a)

if an Event of Default is continuing, the Chargor shall on request by the Lender:

) daiiver 1o the Lender such pre-stamped stock transfer forms or other transfer
docurnents as the Lender may require to enabls the Lender o7 s nominee or
nominess to be registered as the owner of, and to obtaln legal snd beneficial
titie to, the Shares and/or Related Rights referred to In such reguest;

{ii) provide fo the Lender cerlified copies of sl resolitions and suthorlsations
approving the exscution of such transfer forme end registration of such
ransfers as the Lender may ressonably require;

{iily procure thet each such transfer Is promplly registersd by the relevant
oompany; and

{iv) procure that, immediaisly on thelr issue, all share cerificates or other
documents of tde In the appropriste form, In respact of e Sheras andfor
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Related Rights, are delivered to the Lender in essch case showing the
registerad holder as the Lender or its nominee or nominees (as applicable).

{b} i an Event of Defauit is continuing, the Chargor shall exercisa all voting rights in
respact of the Shares and Related Righis onlv in aoccordance with the instructions of
the Lender.

{c) At any time while an Event of Default is continuing, the Lender may complete the
fransfer documents defivered to It under clause 2.8()i)B) s favour of tself or such
other pereon or nominse as it shall sslect,

{d} At any time while an Event of Default s continuing, the Lender and its nomines or
nominass may sell all or any of the Shares or Related Rights In any manner parmitiad
by law and on such terms as the Lender shall in its absolute discretion detarmine.

{a) At any time after steps have been taken io enforee the Security crested by or under
this Deed, if the Chargor recsives any dividends, distributions or other monsys in
respect of the Sharas or the Related Rights, the Chargor shall immediately pay such
sums raceived directly to the Lender for appiication in accordance with alause & and
shall hoid all such sums on trust for the Lender pending payment of them to such
account a8 the Lender shall direct.

Fowaer of sals and right of conaolidstion
Sections 83 and 103 of tha LPA do not apply to the securily constituted by this Deed.
Apnlication of proceede

All moneys received by the Lender shall be applied, after the discharge of all llabilities heving
priorty fo the Secured Liabilitles, in or towards satisfaction of such of the Secured Liabilites
and In such order as the Group Members may from time to time conclusivaly fgres, except
that tha Lender may credit the same to a suspense account for so long and In such manner
aa the Lender may from time to Yme determine.

Protection of third pariles
Deemed right to enforce

In favour of any purcheser (a8 defined in ssction 205 of the LPA) or person daaling in good
faith, the Secursd Liabilites shall be desmad to become due, and all rights of enforcement
conferred on the Lender by the LPA, as varied and extended by this Desd, shall be deemed
o arige, immadialtely aftar the sxecution of this Deed.

Mo enguiry reguired

No purchaser or other parson dealing with the Lender shall be bound or concermed to enquire
whethar any power exercissd or purporled to be exercised under this Desd has become
exercisable or whether any money is dus on the security of this Deed or as to the propristy or
regularity of any sale by, or oither dealing with, the Lender or ba concemed with notice 1o the
contrary. Any such sale or deeling shall be deemed to ba within the powars conferred by this
Dsed end to bs valid and effectusl scocordingly.

B0 20 433 w3 0B.2090 B



8.1

8.2

10

10.1

Shars Cherge - Third parly
WY.RC

Delagation

The Lerdler mey delegate by power of attorney or in any other manner fo any person any
right, power or discretion exercissbie by ¥ undar this Deed. Any such delegation may ba
miacle on the terms (including power to sub-delegats) and subject to any regulations which the
Lender may think fit. The Lender will not be in any way lfabis or responsible to the Chargor
for any loss or liability arlsing from any act, default, omission or misconduct on the part of any
such delegate or sub-delegste,

indemnities
Enforcement costs

The Chargor shall pay fo the Lender on demand the amount of gll costs ang axpenses
{Including legal fees, stamp duliss and any value addsd fax) incurred by the Lender in
cornection with the enforcement, preservation or release of any rights under tis Deed on a
ful Indemnity basls.

Indemnity from Charged Assets

The Lendar, any attomey, agent or other person appointad by the Lender under this Dead
and the officers and employess of the Lender and any such attormey, agent or other person
{sach an indemnifiesd Party) shell be sniitied to be indemnified out of tha Charged Asssis In
respect of all costs and losses which may be incurred by, or made against, any of them {or by
or against any manager, agent, officer or employee for whose lisbifity, act or omission any of
thern may be answerable) at any Ume relating to or ardsing out of or g5 a conssguercs of

{a) anvthing done or omitted In the exercise, or purported exercise, of the powars
contained In this Desad; or

{b} arny braach by the Chargor of any of its obligations under this Deed: or

e} any claim made or agserted against an Indemniflad Party under any law which would
not have arisen if this Deed had ot been exscuted and which was not caused by the
gross neglicence or wilful default of the relevant Indemnified Party.

Powar of attornoy

Power of aliorney

The Chargor, by way of security irevocably appoints sach of the Lender and thelr respective
delegates severally 1o be its gtiomey in Iis name and on its behalf:

{=) o sxscute and complete any dosuments or instruments which the Lender may
require for perfecting the title of the Lender to the Charged Asssts or for vasting the
sams In the Lender, e nomines or any purchasaer,

)] to sign, expcule, sesl and daliver, and otherwise perfact, any further Becurilty or
dosument referred to In clause 4.1 (Further assurance); and

{c] vtherwise gererally o sign, seal, execute and deliver all deeds, agreements and
other documents and o do all acts and things which may be required for the full
exercige of all or any of the powers conferrad on the Lender under this Deed or which
may ba deemed expedient by the Lender in connection with any disposition,
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reafisation or getting in of the Charged Assels or any part theresf or In connection
with sny other exercize of any power under this Deed,

0.2  Ratification

The Chargor refifles end confirms and agrees to ralify and confirm all acts and things which
any attomay pursuant 1o clause 10.1 (Power of aflormey) shall do, or purport to do, In the
exercise of his powers under clause 10.1 {Power of atforney).

1 Miscelianeous
111 Continuing securlly

This Deed Is a continuing Security and will extend to the ultimats balancs of the Secured
Liabilities, regardisss of any intermediate payment or discharge in whole or in part.

11.2  Walver of defonces

The lisbility of the Chargor under this Deed will not be effected by an act, ornission, matter or
thing which, but for this clauss, would reducs, relsase or prejudice any of ts obligations under
this Deed (without fimitation and whether or not known fo it, the Lender or to any Group
Marmnber) Including:

{&) any time, waiver or consent granted to, or composition with, the Principal or other
parson;

{b} the release of the Principal or any other person under the terms of any composition or
arrangement with any craditor of any such antity or parson;

{c} the taking, variation, compromisa, exchangs, renswal or relesse of, or refusal or
neglect to perfect, take up or enforcs, any rights against, or Security over assets of,
the Frincipal or other person or any non-presentetion or non-observancs of any
formality or other requirement in respect of any Instrument or any failure o realise the
full valus of any Security,

{d} any incapacily or lack of power, authority or legal personality of or disaohution or
change In the members or status of the Principal or any other person:

{8} any amendmeni (however fundamental), renewal or replacement of, or novation,
transfer or termination (in whole or In part) of, any Securlly or any agreement or other
instrument providing for or entered into In connection with the Secured Linbiiiles or
eny eniry into any new agresment or other Instrument providing for or entersd Into In
sonneciion with the Secwed Lighiiites:

f any unenforceabilty, Hegslity or invelldity of any obligation of any person under any
Becurty or sny agreement or other inslrumant:

£+) any insolvancy or simifer proceedings; or

{h} the death, disabliity or incapacity of any parson comprised In sither the Chargor or the
Principal,

G0 20 433 v3 09 2010 10
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intent

Without prejudice to the generality of clause 11.2, the Chargor sxpressly conflrms that it
intends that this Daead shall extend from time to time to any (howsver fundamantal) variation,
increase, extension or addition of or to any agreemaent providing for any Secured Lighility
andior any facity or amount made evailable by a Group Member to the Principal for the
purposes of or in connection with any of the following:

{a} goquisitions of any naturs;

iz} increasing working capital;

o} enabiing investor distributions 1o be mads;
{d} carrying out restructurings;

{&} rafinancing existing faciiitios:

{f} refinancing any other indebtednass;

{o} making facliiies availabls to new borrowers;

{h} any other variation or extension of the purposes for which any such facility or amount
might be made avsilable from tima to ime; and

£ any feas, costs and/or expenses associated with any of the foregoing.

Deferral of Chargor's riphis

Until the Secured Lisbilitles have been irevocably pald In full and unless the Lender
otherwise direcls, no Chargor will:

{a) exercise any rights which it may have by reason of performance by it of its obligations
in respact of the Secured Liabiilies:

{i to be indemnifiad by the Principal or anv othar Chargor;
{iiy to claim any contribution from the Principal or any other Chergor: andfor

{iif) to take the benafit (in whole or in part and whather by way of subrogation or
otherwise) of any rights of the Lender or the Group Members {or any of them)
In respect of the Secured Liablitles or of any other gusrantes or Securlly
taken pursuant to, or in connection with, the Secured Liablities by or on
behalf of the Group Members {or any of them); andior

{h} in competition with or in priority to the Lender or any Group Member make any claim
against the Principal or any other Chargor or their respective estates nor make any
claim in the insoivency of the Principal or any other Chargor nor take or enforce any
Security from or agsinst the Principal or any other Chargor,

if a Chargor recsives any benefil, payment or distribution in relation to such rights or Sacurity
it shall hold on trust for the Lender {as trustes for the Croup Members) the lesser of the
amount of the Secured Liabililes and the amount of such beneflt, payment, distribution or
Security and shall promptly pay or transfer the same o the Lender for application fowards the
Sacured Lisbilities,

8070433 v3 0B.2010 11
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Addlilonsl sacurity
This Dead and the obligations of the Chargor undar this Dead shall;

{8} be in addiion to, end not prejudice or sfect, any present or fufure Collsteral
instrument, Security, right or remedy held by or availabia io any Group Membar: and

) not maerge with, or ba in any way prejudiced or affectsd by the existencs of, sny such
Collateral Instrument, Securlty, right or remedy,

Settiements conditional

Any seitlement or discharge belween eny Group Member and the Chargor shall be
conditional on no Security granted to, or disposition or paymert to, thal Group Member
{whathar by the Chargor or otherwise) being avoided or reduced as & resull of Ingolvency or
arty similar event and the Lender shall be entitled to recover the value or amount of any such
Security or payment from the Chargor and to enforce this Deed as ¥ such setisment on
discharge had not ecourred,

Ho responsibliity for loss

The Lender shall not be responsibls Tor any loss occasionsd by the iming of the sxercize of
its powers under this Desed.

Mo lebility as mortgages In possession

The Lender shall not be llable to account as morlgagee in possession in respect of all or any
of the Charged Assets or be liable for any lose on reslisation or for any neglect or default of
any naturs whatsoever for which a morigagee In possession may be lable.

Parpetully period

The permpetuity period for the trusts crealed by this Deed shall be 125 years from the date of
this Deed,

Partial invalicdity

if, at any time, any provision of this Deed is or becomes llegal, invalid or unenforceabls in any
respact under any law of any jurisdiction, neither the legailty, validity or anforcasbility of the
remaining provisions nor the legality, validity or enforcaability of such provisions under the law
of any other jurisdiction will In any way ba affected or impalred.

Hemedion and walvers

Mo failurs fo sxercise, nor any delay in sxercising, on the part of the Lender or any Group
Member, any right or remady avaliable o & under this Desd or otharwisa in respect of the
Secured Liabiitles shall operate as & walver, nor shall any single or partial exercisy of any
right or remedy prevent any further or other exsrcise of or exergise of any other right or
remnedy. The rights and remedies provided in this Deed and in any other agreement providing
for or enterad into In connection with the Secured Liabilities sre cumulative and not exclusive
of any rights or remedies provided by law. Any Group Member may rely on this clause 13
subject to the provisions of the Contracts (Righis of Third Parlies) Act 1889,
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14 Moticss

141 Any communicalion fo be made under or in connection with this Deed shell be mads in wiilting
ard, unless otherwise steled, may be made by fax or letior,

142  The address and fax number (and the depariment or offlcer, if any, for whosa attention the
communication s to be made) of sach Parly for any commurnication or document to be mede
or deliverad under or In connection with this Deed is:

{m) in the casa of the Chargor, that specifisd in scheduis 1 and
{b} in the cagse of the Lender:
Addrass: Sardander UK ple
288 Deansgate
tManchestiar
03 4HH
Fax number: 0161 983 3817
Attantion: Commercial Property Administration Manager,

or any substitute address, fax number or depariment or officor as elither Party may noilly o
thae other by not lass than 5 Business Days' notice,

14.3

{a) Any communication or document made or daliverad by cne person to another under
or i connaction with this Deed will only be effsctive:

{i) if by way of fax, when recaived In lsgible form; or

{ii} if by way of letter, when It has been left at the relevant sddress or 5 daye
after being deposited in the post postage prepaid in an envelops addrossed
1o it ai thal addrass,

and, if a particular deparfment or officer is specified as part of s address detalls
provided under plause 14.2, f addressed to thet department or officer,

bl Any communication or document to be made or deliversd to the Lender will be
effeciive only when actually received by the Lender and then only if It Is exprogsly
marked for the sttention of the department or officer identified above {or any
substitute department or officer as the Lender shall spacify for this purposs).

18 Calculations and certificates
181 Aceounts

In any litigation or arbitration proceedings arising out of or in connection with this Deed, the
entries made in the accounts maintalned by a Group Member are prima facie avidence of the
matters o which they relats.

162 Ceriificates and determinstions

Any certification or determination by the Lender or a Group Member under this Deed or any
Finance Document is, in the sbeance of manifest error, conclusive evidence of the matiers 1o
which it relsles.
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i53 Mo selolf by the Chargor

Al paymants to be made by the Chargor under this Deed shail, subject to the terms of the
Finance Documents, be calculeted and be made without (and free and clear of any deduction
for} sel off or counterciaim,

i8 Sot ofl

The Lender or a Group Member may set off any matured obligation dus from the Chargor
against any matured obligation owed by the Lander or that Group Member to the Chargor,
regardisss of the place of payment, booking branch or currency of either obligation. If the
cbiigations are In different currencies, the Lender or that Group Mamber may convert sither
obligation at a market rate of suchange in s usual course of business for the purposss of the
set off. Any Group Member may rely on this clause 78 subject to the provisions of the
Contracts (Rights of Third Pariies) Aot 1585

17 Currsney

Iif a payment i made to the Lender undsr this Dead in a currency other than the surency in
which 1 is expressed to be paysbis (Confractual Currency), the Lender may convert that
paymeant Intc the Contractual Currency at s market rate of exchange In its ususl course of
business on or around the deie of the payment and to the axtent that the converted amount of
the payment falls short of the amount due end pavable the Chargor will remaln liable for such
shartfall and such shortall shall from oart of the Secured Liablites,

18 Azsignmani

18.1  The Lender or any Group Mambsr may &t any ime assign or otherwiss transfer all or any par
of its rights and cbiigations under this Deed or any Security created by or under i,

182  The Lender and each Group Member may disclose to any person:

{m} to {or through} whom | assigns or transfers (or may polentislly assign or transfer) all
or any of,

(i} the Secured Liabilides; andfor
(i} ite rights and obligetions under this Deed,

{b) with (or through) whom it enters into {or mey polentialy enter into} any sub-
participation in relation {0, or any other transactlon under which paymaents are to be
made by referance to, the Becured Liabilities or 2 Principal;

{o) to whom, and to the extent thet, information is required o be disclosed by any
applicabls law or reguiation: or

{d} whi is s Afflliate,

any information about 2 Chargor and this Deed as the Lender or that Group Member shall
gonsider appropriats,

18.3  The Chargor may not essign any of its righle or transfer any of Its rights or obligstions under
this Deed,

80 20 433 w3 193010 14
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Any Group Moambar may rely on this clause 18 sublect fo the provisions of the Contracts
{Righis of Third Partias} Act 1868,

Gounterparis

This Deed may be executsd in any number of counterparis, and this has the same effect as If
the signatures on the counterparis were on a single copy of this Deed.

Governing law

This Dead shall be governed by, and construed in accordance with, English law and all claims
and disputes between the Parties arising out of or in connection with this Deed (whether or
riot contractual in nature) shall be determined in sccordance with English law.

if in any court any Party arguss that a court other than the courts of England and Wales has
jurisdiction to determine a dispute or difference between the Parties arlsing out of or in
vonnection with this Deed that issue shall be determined in accordancs with English law and
each Parly irrevocably and unconditionally walves any right it might otherwise have to rely
upon tha law of the forum or any other law.

Enforcement and jurlsdiction

Far the benefit of the Lender, the Chargor submits to the exclusive jurisdiction of the courts of
England and Welss in relation to all claims, disputes, differsnces or other matters arising out
of or in connection with this Deed provided that nothing in this clause shall prevent the Lender
i its sole and unfettered discretion, from commencing proceedings against the Chargor in
any court of competent jurisdiction,

The Chargor Irravocably walves any right that it may have;

{=) to object on any ground to an action being brought In the courts of England and
Wales, to claim that the action brought in the courls of England and Walse has been
brought in an inconvenient forum, or to claim that the courts of England and Wales do
net have jurisdiction; or

{b) to oppose the enforcement of any judgment of any court of England and Walss.

This Deed has boon antered into et the date sisled ai the beginning of this Deed.

80 20 433 w3 09.3010 18
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Schatule 2
Principal
"""" Mame  Jurisdictionof | Registerad number
 incorporation (if any)
| CPW Ground Rents Limited " :-Eniand and Waias (5683384
! Masshouss Residential Block HI Limited _.Engiand and Wales | 05583889
Masshouse Block Hi Limited o '.Engisﬁd and Walas . 05883077

6020 433 v3 0B.2010 17
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INV.SE
Scheduls 3
Shares
Company Name Registarad = Numberof = Class of Shares
number Shares

OPW Ground Rents Limited 05863384 0 Ordinary shares of £1

Masshouse Resldential Block Hi Limited 05583889 1 Ordinary shares of £1

Masshouse Block HI Limited 08583077 1 " Ordinary sheres of £1

80 20 433 v3 08.3010
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BIGNATURES
Chargor
Exscuted as a8 deead by }
Gronsnd Rents Income Fund ple J
acting by & director in the 3 RSN ST (. SR S
pressnce of )] Biractor
Signature of w?tnas.s“. eeesesesssssraraanes

s Mattthew &
Name of WNess ..t uu i Wgﬁ‘ﬁaw;’;tﬁﬁdﬁn =C2Y 5AU

LA | e 3 LI n&%’ﬁw ﬂ@
Addrass .....cneanns

............................................................................

Lander
SANTANDER UK PLC

By:

B0 20 433 v3 UB.2010 18



