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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9012635

Charge code: 0901 2635 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 26th May 2016 and created by CURLEW LETTING GP2
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 7th June 2016 .

Given at Companies House, Cardiff on 8th June 2016

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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Dﬂtﬁd Z é fa b&f;{ 2016

CURLEW LETTING GP1 LIMITED and CURLEW LETTING GP2 LIMITED as genetal
pattnets of CURLEW LETTING L.P,

(as Chatgot)
and

THE ROYAL BANK OF SCOTLAND INTERNATIONAL LIMITED

(a8 Security Agent)
and

THE ROYAL BANK OF SCOTLAND INTERNATIONAL LIMITED

(as Account Bank)

SECURITY INTEREST AGREEMENT IN RESPECT
OF BANK ACCOUNTS OF CURLEW LETTING L.P.

Bedell Cristin Guetnsey Partnership
La Plaiderie House
La Phaiderie
St Peter Port
Guetnsey
GY11WG
T +44 (0) 1481 812812
F +44 (0) 1481 812813
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THIS AGREEMENT is made the A& ™ dayof ma7 2016

BETWEEN:

M

@

@)

CURLEW LETTING GP1 LIMITED, a limited liability company registered in Bngland (with
registration namber 09012642) and CURLEW LETTING GP2 LYMITED a limited liabiliey
company tegistered in England (with registration number 09012635) {each a "General Pattner”
together the "General Partners") as general partners of CURLEW LETTING L.P, established
in England (with registered number LP016076)(the "Partnership") and each having its registered
office at Brockbourne House, 77 Mount Ephtaim, Tunbridge Wells, Kent TN4 8BS (the
"Chargor");

THE ROYAL BANK OF SCOTLAND INTERNATIONAL LIMITED of P, O. Box 634, Royal
Bank House, 71 Bath Street, St Helier, Jersey JE4 BP] in its capacity as security trustee for the
Secured Parties (as defined below), as the security agent (the "Secwrity Agent"), which
expression shall include its assiphees or successors in title: and

THE ROYAL BANK OF SCOTLAND INTERNATIONAL LIMITED of P, O. Box 634, Royal
Baok House, 71 Bath Street, St Helier, Jersey JE4 8P] in lts capacity as the account bank (the
"Accownrit Bank").

WHEREAS:

(A)

B

©

The Chatgor and the Secutity Agent (amongst othets) have entered into the Facility Agreement
(as defined below).

It 15 a condition to the miaking available of the fadlities vnder the Pacility Apreement that the
Chargor enters into this Agreement with the Security Agent and thereby and pursuant theteto,
creates the security interests as set out in clause 3 hereof over, amongst other thinps, the
Accounts (as defined below) of the Chargor.

The Account Bank entets into this Agtcement to provide the acknowledgimient given in clause
35.

IT IS AGREED s follows:

1.1.

INTERPRETATION
Definltons

In this Agreement and in any notice given putsuant hereto, unless the context otherwise requires,
capitalised terms shall have the meanings piven to them in the Facility Agreement and;

"Accounts" meqns the accounts listed in Schedule 1 and such other
accounts as may from time to time represent the same ot be
substituted therefor;

"Business Day" means 4 day {othet than a Saturday or Sunday) on which
banks are open for general business in Londoh and the
Island of Guernsey;
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"Collateral" means all the Chargor's present and fotute right, title, intercst
and benefit, in and to the Accounts together with, its right to
all sums of money which may now be or heteafter are from

" time to time smnding to the credit of the Accounts or any of
them and all intesest accrued ot accruing from time to time
theteon and the debts represented thereby, including any
such accounts as tenumbered ot redesignated from time to
time and any replacement account or sub-iccounts relating
to such accourits from time to time;

"Event of Default” means any of the events specified in Clause 9;

"Facility Agreement” means the £100,000,000 single curtency term facilities
agreement originally dated 19 December 2013 and made
between amongst others (1) Curlew Property Gl Limited
and Cutlew Property GP2 Limited scting in their tespective
capacities as pencral partners of Curlew Propeity L.P., (2)
The Royal Bank of Scotland Intetnational Limited ("RBST")
(as Asranger), (3) RBSI (as Original Lender) (4) RBSI (as
Original Hedge Counterparty), (5) RBSI {(as Security Agen)
as the same was amiended and restated on 7 April 2014 and
26 March 2015 and to which the Chatgor acceded on 26
Mazch 2015 (as an Acceding Obligos);

"Finance Document" has the meaning given to such term in the Facility
Agreement

"Secured Parties” has the meaning piven to such term in the Facility
Agreement;

"Law" means the Security Interests (Guetnsey) Law, 1993, as
amended;

"Secuted Liabilities" means all present and future oblipations and liabilities

(whether .actual or contingent and whether owed jointly or
sevérally ot in any other capacity whatsoever) of the Chatpor
to any Secured Party under each Finance Document;

"Security Period" means the period beginning on the date of this Agreement
and ending on the daie on which sll the Secored Liabilities
have been unconditionally and irtevocably paid and
dischatged in full and no other Secuted Lmbllltles ate capable
of beitigr outstanding,

1.2 Construction

124 Where there are two or more persons included in the expression the Chargor sl
warranties, tepresentations and undertakings herein expressed to be given by them shall
be deemed to be given jointly and severally and the act or defanlt of any of them shall be
deemed to be the act ot default of both or all of them,

122  The exprcsslons the "Chargor" (if the expression the Chetgor shall include a company)
and the “Securlty Agent" shall I:espectwely include the Chatgor's ot the Secutity Agent's
successors in tifle and petmitted assignees and if the expression the "Chargor" shall
include an individual it shall be deemed to include such individual's heits, personal
representatives and estate.
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2.1,

22,

3L

1.23  Words importing the singular shall include the plural and vice versa.

124 TReferences to Clauses and Schedules are to clavuses and schedules of this Agrecment
unless otherwise stated.

125  Clause headings are used for convenience only and shall not affect the intetpretation of
this Agreetnent.

126 Any references to (ot to any specified provision of) any agreement, deed or -othet
instrument is to be construed as a reference to that agreement, deed ot othet instrument
(ot that provision) as it may have been or hereafter be, from time to time amended,
vatied, supplemented, restated or novated.

1.27  Any reference to a statute, statutoty insttument, by-law, rule, repulation, order, notice,
direction, consent or petmission is to be construed as a reference to that statute,
statutory Instrument, by-law, rule, regulation, ofder, notice, ditection, consent ot
pethission as the same may have been or may from time to time hereafter be amended
or te-enacted,

1.28  For the putposes of the Law, the Chargor is the "debtot", the Secutity Agent is the
"secured party" and the "Events of Default” ate the "events of default", each as referred
to therein,

129 An Event of Default is "contimiing” if it has not been remedied to the satisfaction of the
Security Agent or waived in writing by the Security Agent,

COVENANT TO PAY

The Chatgor (a5 primaty obligor and not merely as sutety) covenants with the Security Agent that
it will pay ot dischatpe the Secured Liabilities at the times and in the manner provided in the
televant Finance Documerits.

The Chatgor hercby ittevocably waives and abandons any and all rights under the laws of the
Island of Guernsey:

221  whether by virtue of the droit de division or othetwise, to require that any liability undes
this Agreement or any of the Finance Documents be divided or apportioned with any
other person o reduced in any mannet whatsoevet; and

222  whether by vittue of the droit de discussion ot otherwise, to require that recourse be had
to the assets of any other petson before any claim is enforced against the Chatgor under
this Agreement ot any of the Finance Documeiits.

CREATION OF SECURITY

'The Chatgor, as sole legal and hieneficial ownet of the Collatecal, for good and valuable
cotisideration and amse, tecelpt of which is heteby acknowledged, and to the intent that the
Secutity Agent as secuﬂty trustee for the Secuted Parties shall have a first prioity security intetest
putsuant to the Law in the Collateral and as continuing security for the due and punctual
payment and dischatge of the Secured Liabilities places the Collateral under the conirol of the
Security Agent, but so that the Securdty Agent shall not in any circumstances incus any liability or
be under any obligation whatsoever in connection with the Collateral. Without limitation, the
Security Agent shall not incut any liability in respect of any loss sustained by the Chargor as a
result of any deposit being terminated before mattity or without notice,
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3.2.

3.3,

34,

3.5

4.1

Control by the Security Agent of the Coliateral shall be deemed to be vested putsuant to this
Agreement whether any such control was assumed before or after the execution of this
Agteement.

A separate security interest shall be deemed to be created in each account comprised in the
Accounts and no defect in relation to one such security interest shall prejudice any other,

The Chatgor, for good and valuable consideration and cawss, teceipt of which is hereby

acknowledged, and to the intent that the Security Agent as security trustee for the Secured Pacties

shall have a fitst priotity secutity interest pursuant to the Law in the Collateral and as continuing
security for the due and punctual payment and discharge of the Secured Liabilities, assigns, to the
extent pecmitted by the Law, to the Securit}" Apent the Collateral,

‘The Account Bank hereby agrees and acknowledges that by enteting into this Agreement it has
received express notice in writing of the assignment detailed in Clause 3.4 relating to the creation
of a security interest by way of assighment.

PRESERVATION OF SECURITY
The security constituted by this Agteement shall:

41.1  bea continving security and extend to cover payments of all costs and expenses incurred
by the Secutity Agent in connection herewith or in enforcing the payment or
performance of the Secuted Liabilities and shall not be satisfied ot discharged by any
partial of intermediate payment or performance ot satisfaction of the whole or any past
of the Secured Liabilities but shall secure the vltimate balance of the Secured Liabilities;

41.2  take effect as security for the whole and every part of the payment or pecformance of the
Secuted Liabilities and shall be independent of and in addition to and shall not be
prejudiced or affected by and shall not affect or prejudice any othet security intesest now
ot subsequently held by the Security Agent in respect of the payment or performance of
all or any:of the Secured Liabilities;

413 in respect of each Account and other propetty from time to time comptising the
Collatetal be deemed to be separate and independent and the invalidity of failure of this
Agreement to take full effect in respect of any such Account or other property for any
reason whatsoever shall not affect the validity heteof in relation to each Account or

other property;

414  not be affected by any waiver by the Secusity Agent or any Secured Party of any event of
default or of any breach of any of the conditions herein or relating to the Secured
Liabilities or any indulgence, time or relaxation granted at any time by the Security Agent
ot any othir Secuted Patty to the Chargor, or any othet person which shall without any
express reservations to that effect be deemed to be without prejudice to and shall not
affect the exercise at any time thereafter by the Security Agent of all or any of its dghts
or temedies hereunder;

4.15 not be affected or discharged by the Security Agent or any Secured Patty determining
inereasing or varying any credit or banking facilities of the Chatgor or any other person;
and

4.1.6 not be released or be deemed to be released in whole or it part over any remaining part
of the Collateral by the application from time to time of any part of the Collateral to
meeting the Secured Linbilities (or any part of them) whether before or after the
occurrence of an Event of Default that is continuing or otherwise as permitted by the
Finance Documents.
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4.2,

4.3,

4.4.

4.5,

5.1

5.2,

The obligations of the Chargor under this Agreement and this security shall not be affected by
any act, omission, matter or citcumstance which, but for this provision, might operate to redice,
prejudice, release ox otherwise exonerate the Chatgor from its obligations under this Agteement
or affect such abligations, in whole or in part, including (but without limitation) and whether or
not known to the Chatgor, the Sccurity Agent or any Secured Patty:

421 any time, indulgence ot relazation granted at any time to or composition with the
Chargor or any other person;

422  the vatiation, extension, compromise, renewal ot release of, or refusal ot neglect to
petfect or enforce, any tetms of the Pinance Documents ot any tights or temedies
against, or any secufity gtanted by, the Chargor or any other petson;

423  any irregularity, invalidity or unenforceability of any obligations of the Chargot under the
Finance Documents or any present ot fomwe law or order of any government or
authority (whether of tight or in fact) putporting to reduce ot otherwise affect any of
such obligations to the intent that the Chatpot's obligations under the Finance
Documents and this security shall remain in full force and this Agreement shall be
construed accordingly as if there were no such irregulatity, unenforceability, invalidity,
law or order; or

424  any legal limitation, disability, incapacity or other citcumstarices relating to the Chargot,
any guatantor or-any other person ot any amesidment to or vatiation of the terms of any
of the Finance Documents of any othet document or security.

The Chatgor waives any right it may have of Brst requiring the Security Agent (or any trustee or
agent on its behalf) to proceed against or claim payment from the Chatgor or any person or
enforce any puatantee ot secutlty ot other tights before enforcing the security conshtuted in this
Agteement.

Any cettificate submitted by the Securty Agent to the Chargor a5 to the amount of the Secured
Liabilities or any part of them setting out in teasonable detail the method of computation of any
amount stated therein shall (in the absence of manifest ecror) be conclusive and binding on the
Chargor.

Where any discharge (whether in respect of this Agreement, any other security or otherwise) is
made in whole ok in patt or any arrangement is made on the faith of any payment, secutity or
other disposiion which is avoided or must be repaid on bankruptcy, liguidation or otherwise
without limitation, the security constituted pursuant to this Agreement and the liability and
obligatiohs of the Chatgor under this Agreement shall continue as if there had been no such
discharge or artangement.

CHARGOR'S REPRESENTATIONS AND WARRANTIES

The Chargor makes the representations and warranties set ot in this Clause 5 to the Secudty
Agent.

Power and authority

The Chargor has the necessacy power to enable it to enter into, perform and deliver, and has
taken all necessary action to authorise the entty into, petformance and delivery of this Apreement
and associated documents to which it is a party and the obligations giving rise to the Secured
Llabilities and the transactions contemplated by this Agreement.
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5.3.

5.4,

5.4,

5.6.

5.7.

Legal validity

Subject to the Legal Reservations, this Agreement and the Secured Liabilities constitute lepal,
valid and binding obligations of the Chargor, enforceable in accordance with their respective
terms.

Non-conflict

The cntty into and performance by the Chatgor of, and the transactions contemplated by this
Agreement do not:

54.1  conflict with any Jaw or regulation or judicial or official order; or
54.2  conflict with the Chargot's constitutional documents; or
543  conflict with any document which is binding upon the Chargor or any of ils asscts; or

544  resultina breach of, any consents, licences, approvals, registrations, or authorisations to
which it is subject (or any conditions attaching thereto) issued or published by any
governmental ot regulatory authority to which the Chacgor is subject.

Authorisations

All consents and authotisations requited in connection with the holding of the Collateral and the
entry into, performance, validity and enforceability of, and the transactions contemplated by, this
Agreement and to incur the Secured Lisbilites (including, without limitation, any consents
required to be obtained from any limited partmers of the Partnership) have been obtained or
effected (as apptopriate) and are in Full force and effect and will remain in full force and effect
duting the subsistence in force of this Agreement,

The Collateral

561 ‘The Accounts have been opened in the name of the Chargor and the account numbers
and/or designations are as stated in Schedule 1;

5.6.2 The Chargoris the sole legal and beneficial owner of and has good tidle to the Collateral.

563  Subject only to the rights granted in favour of the Security Agent by this Agreement,
there are no covenants, agreements, conditions, interests, tights or other matters
whatsoever which adversely affect the Collateral.

564 The Collateral is free from any security intevest (other than any security interest created
putsuant heteto), lien, set-off, charge or other right, encumbrance or equity whatsoever
and in particular (but without limit to the generality of the foregoing} no other debtor or
person is climing or threatening to claim any rights of lien, set-off, option, charge,
ctoss-claim ot countet-claim in respect of the Collateral and there ate no circumstances
which could or iight give rise to any such claim ot threat.

565 There is no attachment or other order ot process made against the Collateral and the
Chargor knows of no teason why any attachment or other order or process will ot tnight
be made or attempted against it.

Security

‘This Agrecment creates those sccutity interests it purports to create and is not liable to be
avoided or otherwise sct aside on the liquidation of cither of the General Pattners or the
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58.

6.1.

6.2,

6.3.

6.4.

Partnership, ot a declaration in respect of eithet of the General Pattners' or ¢he Parinetship's
assets en désastre or administration of the General Patinets or otherwise.

Times for making representations and watranties

The representations and watranties set out in this Clause 5 are made on the date of this
Agreement and are deemed o be répeated by the Chargor by reference to the facts and
citcusmstanices then existing on the date of each Utilisation Request, on each Utilisation Date and
on the first day of each Interest Period,

CHARGOR'S UNDERTAKINGS
Duzation

The undertakings in this Clause 6 remain in force throughout the Secutity Period.
Restrictions on dealing

Save as expressly provided in this Apreement or as provided in the Finance Documents or with
the prior written consent of the Security Agent, the Chargor shall not:

6.2.1  nssign, transfer, surrender, charpe, pledge imottgage, sell, encumber or otherwise dispose

of or deal with the Collateral or any interest therein or agree or purpott to do any such
thing;

622  have subsisting or creaté or agtee to create any secusity interest (other than any security
intetest created putsiant to this Agreement) , lien, set-off, chatge or othet encumbrance
or equity whatever applying to or affecting the Collateral; or

623  do or cause or permit to be done or omit to do anything which may in any way adversely
affect the Security Agent's secutity under this Agreement.

New security agreements

Thie Chatgor shall from time to time upon demand execute such new security agreements and
other docitnents in respect of the Collateral as the Security Agent hay in its absolute discretion

require to ensute that the Secutity Agent has secutity for the payment and performmance of the
Secured Liabilitles,

Other obligations

64.1 ‘The Chatgot shall promptly pay all payments which may become due and immediately
d:scha:ge any lien which may atige in respect of the Collateral or any part thereof and if
it fails to do so the Security Agent may elect to make such payments on behalf of the
Chargor, Any sums so paid by the Secutity Agent shall be repayable by the Chasgor to
the Security Agent on demand together with all costs and expenses and interest at the
default rate under the Facility Agteement and pending such repayment shall form patt of
the Secured Liabilitics.

642 ‘The Chargor shall remain Hable to obsetve and perform all of the other condilions and
obligations assumed by it in respect of the Collateral.

64.3 The Security Agent shall not be requited to perform or fulfil any obligation of the
Charpor i respect of the Collateral or to make any payment, ot to snake Aty enguiry as
to the natuie or suffcency of any payment received by it or the Chargor, or to present
or file any claim or take any other action to collect or enforce the payment of any
amount to which it may have been or to which it may be entifled under this Agreement
at any time or times.
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6.5.

7.1

7.2,

8.1.

8.2

9.1.

10,

10.1.

10.2.

Covenant to petform

The Chatgor shall at all times comply with the terms (express or implied) of this Agrecment and
of all contracts relating to the Secured Liabilities to which it is a party and shall exercise any
tights, benefits, powers and authorities permitted to the Chargor by the Security Agent in respect
of the Collateral as the Security Agent shall from time to time direct in writihg and only exercise
them as so direcied.

OPERATION OF THE ACCOUNTS

Without prejudice to the control by the Security Agent of the Accounts and the security interest
or intetests of the Security Agent therein, the Accounts shall only be operated in accordance with
the terms of the Facility Agreemerit.

To the extent that the terms of this Agreement shall conflict with the terms of any mandate
governing the operation of the Accounts then the provisions heteof shall ptevail.

SECURITY AGENT'S POWERS

Subject to the terms of the Facility Agrecement, the Sccutity Agent may assign all or any part of
the benefit of this Apteement or the security created hereby and the expression the "Security
Agent" shall be deemed to include the assignees of the Security Agent, whethet immediate or
detivative, and the "Security Agent” shall be entitled to impart any information regarding the
Chatgor to any such assignee s it thinks fit

If an Bvent of Default occurs and is continuing, the Security Agent shall have power at its own
discretion to recuite that the name and designation of the Accounts be changed to such
designation as it shall think fit.

EVENTS OF DEFAULY

Notwithstanding anything herein contained, there shall be an Event of Default if any Event of
Default occurs under (and as defined in) the Pacility Agreement.

ENFORCEMENT OF SECURITY

If an Bvent of Default accots and is continuing, the Security Agent shall have the right to give
notice thereof, specifying the particular Bvent of Default complained of; to the Chatgor and the
Chargor heteby agtees that immediately thereafter, without requiring any order of the Guetnsey
Coutt, subject as provided in the Law, the Security Agent's power of sale and application over the
Collateral shall become exercisable and the Security Agent may exercise such powet of sale or
application in thé payment or discharge of the Secured Liabilities.

The powet of sale or application over the Collateral undet Clwse 10.1 above shall,
notwithstanding any delay or waiver of any previous default, include the power to do all acts and
things and exercise all rights, powets and remedies that the Chatgor could do ot exetcise in
relation to the Collateral including, without limitaton, the power to:

10.21  take possession of the Collateral;

10.2.2 exchange (whether or not for fait value) with any person any part of the Collateral for an
intetest in property of any tenure and the property so acquited may be denlt with by the
Security Agent as if it were patt of the Collatetal and, for that putpose, the Security
Agent tmay requite that a secutity interest is created over that property in favour of the
Secutity Agent;
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10.3.

104,

10.5,

11.

12,

12.1

1023 carty outand enfotce, of refidin from catrying out or enforcing, rights and obligations of
. the Chargor which may arige in connection with the Collateral or which may be obtained
ot incutred in the exercise of the rights, powets and temedies of the Secutity Agent; and

1024 institute, conduet, defend, settle, attange, compromise and sabmit to arbitration any
clims, questions or disputes whatsoever which may arise in tespect of any secutity
intetest created pursuant to or in any way relating to this Agreement snd to execute
releases ot other discharges in relation theteto.

In the event that at the time the Security Agent exercises any power of sale or application the
Secured Liabilities are for any reason contingent then the Security Agent may hold the proceeds
thereof as a continuing secutity for the Secured Liabilities and the Chargor hereby expressly
consents thereto.

For the purposes of this Agreement, refetences to the exetcise of the "power of sale" or
"application" shall include the power of application and any method or process by which value
is given, allowed o credited by the Secutity Agent for the Collateral or any patt thereof against
the Secured Liabilitics.

The Security Agent shall be under no lisbility to the Chatgor for any fallure to tealise the
Collateral and apply and distribute the Collateral or any part theteof in accordancé with the Law
30 long as the Security Ageat tealises the Collateral and applies and distributes such proceeds in
good faith having regard to the provisions of the Law and having made reasonable enquiries.

APPLICATION OF PROCEEDS

All inoneys received by the Security Agent in tespect of the Collateral after this security has
become enforceable shall be applied by the Secutily Agent In ot towards payment of the Secuted
Liabilities in accotdance with the Law.

POWER OF ATTORNEY

The Chargor by way of security hereby ittévocably appoints the Security Agent and any of its
delepates or sub- delegates and such other persons as may be nominated by the Sccurity Agent as
the attorney of the Chargor on its behalf and in the name of the Chargor or the Security Apent
(as the attorney may decide) to do all acts and things and execute, seal and deliver all documents
which the Chargor is obliged to do or execute in relation to any of the Collateral or in connection
with any of the matters ptovided for in this Agreement but which the Chargor has failed to do on
tie date on which it is requited to do so, including (but without limitation):

121.1  to execute any transfer, bill of sale ok other assutance in tespect of the Collateral;

1212 to exetcise all the rights and powers of the Chargor in respect of the Collateral;

121.3 to ask, require, demand, receive, compound and give a good discharge fot any and all
moneys and clalims for moneys due and to become due under or arising out of the

Collateral;

12.1.4  to endomse any cheques or other insttuments ot ordets in connection with the Collateral;
and

1215 to make any clhims ot to take any action or to ‘institute any proceedings which the
Secutity Agent considers to be necessary or advisable to protect the security created by

this Agreement,

and the Chargor herehy covenants with the Secusity Agent to ratify and confitm any Jawful
exercise or purported exercise of the power of attotney referred to in this Clause 12.
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13.

14,

141

14,2

15,

16.

NO ENQUIRIES

No pesrson dealing with the Security Agent or with any teceiver or manager of the Collateral or
any part thereof appointed by the Security Agent shall be concemed to enquire whether any
event has happened upon which any of the powers, anthorides and discretions conferted by or
pursuant to this Agreerent in relation to such property or any part thereof are, ot miay be,
exercisable by the Security Agent ot by any receiver of manager or otherwise as to the propriety
ot regularity of acts purporting o intended to be in exetcise of any powers of the Security Agent
hetennder or under the Finance Documents or associated documents and any such petson shall
be entitled to rely upon a copy heteof and a copy of the Finance Documents and any related
documents certified as such by or on behalf of the Secutity Agent .

EXPENSES AND INDEMNITY

The Chargor shall on demand reimburse all costs and expenses (including legal fees but excluding
the costs and expenses refetted to in clause 14.2), reasonsbly incutted by the Security Agent
(including without limitation in connection with, or telating to, the negotiation, preparation
and/or execution of this Agreement) or teasonably incurted by any other Secuted Party ot any
agent, attorney, managet or othet person appointed by the Security Agent in connection with this
Agreement, and keep each of them indemnified against any failure ot delay in paying the same;

The Chargor shall within 3 Business Days of demand teimburse all costs and expenses (including
legal fees) incurred by the Secutity Agent or by any othet Secured Party or any agent, attorney,
managet or other person appeinted by the Security Agent in connection with the cteation,
preservation and/or enforcement of any of the Security Apent's rights under this Agreement
andfor the exercise or purpotted exercise of any of the powers arising pursuant to this
Agreement and shall keep each of them indemnified agpinst ahy filure or delay in paying the
same,

DELEGATION

The Secutity Agent may, at any time and as often as may be expedient, delegate by power of
attorney or in any other mannet to any person zll or any right, power or discretion exercisable by
the Seciwity Agent under this Apreement, Any such delegation may be made in the manner and
upon the terms (including power to sub-delegite) and to the petsons and subject to any
tegulations which the Security Agent may in its absolute discretion think fit. The Secusity Agent
will not be in any way liable or responsible to the Chargor for any loss ot liability adsing from any
act, default, omission or misconduct on the patt of any such delegaie or sub-delegate.

FURTHER ASSURANCES

The Chatgor shall, 2t its own expense, take whatever action the Security Agent ot its trustee ox
any petson on its behalf may reasonably require for:

161  petfecting or protecting the security intended to be created by this Agreement over the
Collatetal; and

162  facilitating the tenlisation of the Collateral or the exetcise of any right, power or
discretion exercisable, by the Secutity Agent , its rgent, trustee or ahy person on its
behalf or any of its or their delegates or sub-delegates in respect of the Collateral,

including the exerntion of any transfer, instrament, conveyance, assignment ot assutance of any
property whether to the Security Apent ot to its pominees, and the giving of any notice, order ot
direction and the making of any registeation, which in any such case, the Security Ageat may
think expedicnt.
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17.

17.1.

17.2.

17.3.

17.4,

17.5.

17.6.

17.7.

MISCELLANEOUS

‘The Security Agent holds the benefic of this Agreement as trustee for the Secured Parties on the
terms set out in the Facllity Agteement,

On receiving notice that the Chargor hias, without the prior written consent of the Security
Agent, encutnberéd ot in any way disposed of the whole or any patt of the Chargor's interest in
the Collateral, the Security Agent and each Secuted Party may rule off the Chargor's then
subsisting account ot accounts with the Security Agent or the Secured Party (if any) and open a
new account or accounts with the Chargor (and shall be deemed to have done so whether or not
it actually does so and so that if it actually does so and any such account ot accounts is in credit,
the cedit balance of that account or accounts shall bear interest) and accordingly (without
prejudice to any tight of the Secutity Agent or any Secuted Patty to combine accounts) no money
paid in ot carried to the Chatgor's credit in any such new acconnt shall be approptiated towards
ot have the effect of discharging any patt of the amount due to the Secuity Agent or any Secured
Party on any such closed account before such hotice was received,

No delay or omission of the Security Agent or any Secured Paty in exexcising any right or power
vested in jt under this Agreement of under any atrangement piving rise to the Secured Linbilities
shall impair such right or power or be construed as a waiver of or dny acquiescence in any default
by the Chatgor and no express waiver given by the Security Agent or any Secured Patty in
relation to any default or breach by the Chargor of any of the Chargor's obligations under this
Agreement or under anty arrangement giving tise to the Secured Liabilities shall prejudice the
rights of the Security Agent under this Agreement or such atrangement arising from any
subsequent default or breach (whether or not such default or breach is of a natuse different from
the previous default or breach) not shall the giving by the Security Agent of any consent to the
doing of any act which by the terms of this Agreement tequites the consent of the Security Agent
prejudice the right of the Secutity Agent to give or withbold as it thinks fit its consent to the
doing of any other such sjmilar act.

Every power and remedy given to the Security Agent under this Agreement shall be in addition
to and not a limitation of any and evety other power and remedy vested in the Security Agent
hereunder and pursuant to the security created in this Agreement and all the powess so vested in
the Secutity Agent may be exercised from time to time and as often as the Security Agent may
deem expedient and the Secutity Agent shall without prejudice to its other rights and powers
under this Agreement and as the secured party under this Agteement be entitled (bul: not bound)
at any time and as often as may be necessaty to take any such action as it may in its discretion
think fit for the putpose of protecting the secutity constituted by this Agteement.

The rights and benefits of the Security Agent under this Agreement shall remain valid and
binding for all purposes notwithstanding ary change, amalgamation, consolidation ot otherwise
which may be made in the constitution of the company by which the business of the Secutity
Agent may from time to time be catried on and shall be available to the entity cattying on that
business for the time being,

For the putposc of the discharge of the Secured Liabilities the Secutity Agent and/or any
Secuted Party may convett any monies teceived, recovered or tealised by the Secutity Agent In
connection herewith ‘from their existing currency of denomination into such other curtency of
denomination gs the Security Agent or the Secured Patty (as applicable) may think fit and any
such conversion shall be effected at the Secority Agent's ot the Secured Patty's (as applicable)
then prevailing spot selling tate of exchange for such other cusrency. against the existing currency.

If monies ate held in the Accounts or any of them on a time deposit then during the continuance
of this Agreement such montes shall be successively tedeposited with the relevant Account Bank
for such petiods and on such texms concerning interest as may from time to time be agreed
between the Security Agent and the Chatgot but failing such agreement such monies shall be
redeposited with such Account Bank for such petiods and on such terms concetning intetest as
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17.8,

17.9.

18.

19.

20,

20.1.

21,

211,

21.2,

2t.3.

the Security Agent in its absolute discretion shafl determine and such sums shall continue to be
subject to the secutity hereby constituted

If at any time one or more provisions of this Agreement become invalid, Mlegal or unenfotceable
in any respect, that provision shall be severed from the remainder and the validity, legality and
enforceability of the remaining provisions of this Agreement shall not be affected or impaired in

-any way.

Where any dischatge (whether in tespect of the obligations of the Chatgor or any secutity for
those obligations or otherwise) is made in whole or in part or any arrangement is made on the
faith of any paytnent, secutity ot othef disposition which is avoided or must be testored on
bankrupicy, insolvency, liquidation or otherwise without limitation, the liability and obligations of
the Chatgor under this Agreement shall continue as if the discharge or arrangement had not
occutred, _

RELEASE

The Security Agent shall, at the request and expense of the Chargor, take whatevet action is
necessary to release the Collateral from the security constitated by this Agteement upon the
expiry of the Security Period.

COUNTERPARTS

This Agreemeit may be executed in any number of connterparts and all of such counterparts
taken together shall be deemed to constitute one and the same instrument,

NOTICES

Any notice requited to be given to the Chatgor hereunder shall be delivered or sent by post to
the last khown address of the Chatgor and such notice ot othet document shall be deemed to
have been served when delivered at the time of delivery or when posted at the expiration of 48
houts after the envelope containing the same was put into the post and in proving such it shall be
sufficient to prove that delivery was made ot that the envelope contaibing such notice was
ptopetly addressed and posted as a pre-paid recorded delivery letter as the case may be and if the
Cliargor shall be two ot more petsons any demand or notice made ot given or deemed to have
beeni made ot given to one of such petsons shall be deemed to have been made or given to the
othets.

GOVERNING LAW

‘This Agreement shall be governed by and construed in accordance with the laws of the Island of
Guernsey and the Chatgor hereby itrevocably submits for the benefit of the Security Agent to the
non-exclusive jutisdiction of the Guernsey Courts in connection herewith.

Nothing in this Clause 21 limits the fight of the Security Agent to bring proceedings against the
Chargor in any other court of competent jurisdiction; nor shall the bringing or continuing of
proceedings in one ot mote judsdictions preclude the bringing or continuing of proceedings in
any other jutisdiction, whether concurrently or otherwise.

The Chatgor irtevocably waives (and itrevocably agrees nof to ralse) any objections which it may
have now ot heteafter to the venue of any proceedings in any such coutt as is referred to in this
Clause 21 and any claim that any such proceedings have been instituted in an inconvenient foram
and further irrevocably agrees that a judgement in afty proceedings brought in any such couct as
is teferted to in this Clause 21 shall be conclusive and binding wpon the Chargor and may be
enforced in the Coutt of any other jutisdiction.

‘This Agreement has been entered into on the date stated at the beginning of this Agreement.
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SCHEDULE 1

'The Accounts

(1) The general acconnt with account number ... . sott code - held by the Chargor
with The Royal Bank of Scotland International Limited (the "Account Bank"), maintained by
the Chatgot in ‘accordance with clause 17 of the Facility Apreeshent (the "Opco General
Acconnt") '
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SIGNATURES

Authorised signatoties for and on behalf of
THE ROYAL BANK OF SCOTLAND
INTERNATIONAL LIMITED

(acting in its capacity as secutity trustee for the
Secured Parties)

e S S s

Authorised signatoties for and on behalf of
THE ROYAL BANK OF SCOTLAND
INTERNATIONAL LIMITED

(acting in its capacity as Account Bank)

N

Authotised signatories for and on behalf of
CURLEW LETTING GP1LIMITED
actlng in its capacity as general partner of
CURLEW LETTING L.P,

Nt Nt Nt N

Authorised signatotles for and on behalf of
CURLEW LETTING GP2 LIMITED
acting in its capacity as getieral partner of
CURLEW LETTING L.P,

Mt St N
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SIGNATURES

Authorised signatoties for and on behalf of
THE ROYAL BANK OF SCOTLAND
INTERNATIONAL LIMITED

(acting in its capacity as security trustee for the
Secured Patties)

Authorised signatoties for and on behalf of
THE ROYAL BANK OF SCOTLAND
INTERNATIONAL LIMITED

(acting in its capacity as Account Bank)

Authorised signatoties for and on behalf of
CURLEW LETTING GP1LIMITED
acting in its capacity as general partner of
CURLEW LETTING L.P,

Authorised signatories for and on behalf of
CURLEW LETTING GP2 LIMITED
acting in its capacity as general partner of
CURLEW LETTING L.P.
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