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Particulars of a charge

Brief description

Please give a short descnption of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge {which is
not a floating charge) or fixed security included in the instrument.

Brief description

nfa

Please submit only a short
description If there are a number of
plots of land, aircraft and/or ships,
you should simply describe some
of them 1n the text field and add a
statement along the lines of, "for
more details please refer to the
instrument”,

Please limit the descnption to the
availlable space

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
secunity over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not described above? Please tick the appropniate box.

Yes
O ne

Floating charge

Is the instrument expressed to contain a fleating charge? Please tick the
appropniate box

Yes Continue
(7] WNo GotoSection?

Is the floating charge expressed to cover ail the property and undertaking of
the company?

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from ereating
further secunity that will rank equally with or ahead of the charge?
Please uck the appropnate box

Yes
O nNo

Trustee statement©

You may tick the box if the company named 10 Section 1 15 acting as trustee of
the property or undertaking which 1s the subject of the charge.

O

© This statement may be filed after
the registration of the charge {use
form MROG)

Signature

Please sign the form here,

Signature
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This form must be signed by a person with an interest in the charge.

06/16 Version 21




MRO1

Particulars of a charge

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, 1t will help Companies House if there 1s a query
on the form. The contact information you give will be
visible to searchers of the public record.

F wANTE - Jamie Long
CmBEIETE Allen & Overy LLP

, Addess

Gne Bishops Square

, Post 10wn

|muvmen-on
(== Tel+] Telalol [

London

[ Louvntry

United Kingdom

|nx

Telephone

020 3088 0000

Certificate

We will send your certtficate to the presenter’s address
if given above or to the company’s Registered Office if
you have left the presenter's information blank,

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following:

O The company name and number match the
information hefd on the public Register.

You have included a certified copy of the
instrument with this form

You have entered the date on which the charge
was created.

You have shown the names of persons entitled to
the charge.

You have ticked any appropnate boxes in
Sections 3,5,6,7 &8,

You have given a description in Section 4, if
appropnate.

You have signed the form.

You have enclosed the correct fee.

Please do not send the ongnal instrument; 1t must
be a certified copy.

ooo o o o O O

Please note that all information on this form will
appear on the public record.

How to pay

A fee of £23 is payable to Companies House
in respect of each mortgage or charge filed
an paper.

Make cheques or postal orders payable to
‘Companies House.'

l:l Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companes, Comparues House,
Crown Way, Cardiff, Wales, CFi4 UL

DX 33050 Cardiff.

For companies registered in Scotland:

The Reqistrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountambndge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post).

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG,

DX 481 N.R. Belfast i

Mrther information

For further information, please see the guidance notes
on the website at www.gov uk/companieshouse or
email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

Ttus form has been provided free of charge by Companies House
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9319739
Charge code: 0931 9739 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 7th March 2017 and created by GL EUROPE NEWARKE UK
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 9th March 2017.

Given at Companies House, Cardiff on 14th March 2017

%
THE OFFICIAL SEAL OF THE

Companies H ouse REGISTRAR OF COMPAMIES
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OBLIGOR DEED OF CHARGE

DATED ' MARCH 2017

THE COMPANIES LISTED IN SCHEDULE 1
as Oblgors

and

U.S. BANK TRUSTEES LIMITED
as Obligor Security Trustee and Mezzanwme Security Trustee

STUDENT FINANCE PLC
as lssuer

U.S. BANK TRUSTEES LIMITED
as 1ssuer Security Trustee

STUDENT MEZZANINE FINANCE
as Mezzanine [ssuer

ELAVON FINANCIAL SERVICES DAC
as Mezzanine Loan Note Registrar

SITUS ASSET MANAGEMENT LIMITED
as Mezzanine Agent

relating to

THE ROSE PORTFOLIO OF
STUDENT ACCOMMODATION PROPERTIES
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THIS DEED is dated _7_ March 2017 and is made

BETWEEN:

4))] THE COMPANIES listed in Schedule 1 (the Obligors, and each an Obliger);

(2) U.S. BANK TRUSTEES LIMITED (the Issuer Security Trustee) as security trustee for the Issuer
Secured Credmors,

&) STUDENT FINANCE PLC (the Issuer) in its capacity as lender under the Senior Issuet/Borrower
Loan Agreement;

(4) STUDENT MEZZANINE FINANCE (the Mezzanine Issuer) in its capacity as mezzanine issuer
under the Mezzanine Loan Note Agreement; and

(5 SITUS ASSET MANAGEMENT LIMITED (the Mezzanine Agent) as agent for the Mezzanine
Finance Parties;

%) ELAVON FINANCIAL SERVICES DAC (the Mezzanine Loan Note Registrar) as the
mezzanine loan note registrar,

(N U.S. BANK TRUSTEES LIMITED (the Mezzanine Security Trustec) as security trustee for the
Secured Parties; and

(%) U.S. BANK TRUSTEES LIMITED (the Obligor Security Trustee) as security trustee for the
Obligor Secured Credttors.

BACKGROUND:

(A) On or about the date of this Deed:
(i the Issuer will issue Notes and on-lend the proceeds to the Borrower as an 1ssuer/Borrower

Loan under the Senior [ssuer/Borrower Loan Agreement; and
(i) the Mezzanine Issuer will issue Mezzanine Wotes and on-lend the proceeds to the Mezzanine
Loan Note Issuer as a Mezzanine Loan Note under the Mezzanine Loan Note Agreement.

(B The nights of the Issuer and each Mezzanine Loan Noteholder will be regulated by the Intercreditor
Agreement. Each Obligor enters into this Deed in connection with the Intercreditor Agreement.

(%] It 15 intended that this document takes effect as a deed notwithstanding the factthat & party may only

execute this document under hand.

IT IS AGREED as follows:

1.

11

DEFINITIONS AND INTERPRETATION
Definitions
In this Deed-

Act means the Law of Property Act 1925,

0013726-0003623 ICM:25804 116 12 1



The terms Asset Management Agreement, Authorisation, Borrower, Borrewer Payment
Priorities, Direct Occupational Lease, Distribution Date, Facility Management Agreement,
Facility Manager Client Account, Facility Manager Client Account Declaration of Trust,
General Account, Hedge Counterparty, Hedging Agreement, Initial Closing Date, Insurances,
Intra-Group Agreement, Issuer/Borrower Loan, Lease Document, Loan Interest Period, Loan
Interest Payment Date, Luxembourg Obligor Security Agreement, Management Company,
Management Company General Account, Management Company Lease, Master Definitions
Schedule, MDS, Notes, Obligor Account, Obligor Enforcement Notice, Obligor Group, Obligor
Transaction Document, Operating Income Account, Original Mezzanine Holdco, Property,
Rental Income, Report, Scottish Property, Security Report, Sinking Fund Account,
Subordinated Debt, Subsidiary, Tax Deed of Covenant, Title Insurance Policy, Trigger Event,
Utilisation Request or Utilisation Date have the meaning given to those terms in the Senior
Issuer/Borrower Loan Agreement and the construction of those terms survives any irrevocable
repayment of all amounts under the Senior Finance Decuments in full,

The terms Instructing Group, Credit Agreement, Mezzanine Event of Defauit, Mezzanine Loan
Note, Mezzanine Loan Neteholder, Mezzanine Discharge Date, Mezzanine Finance Party,
Mezzanine Loan Note Issuer, Mezzanine Notes, Obligor Secured Creditor, Obligor Secured
Obligations, Obligor Secared Debi Document, Obligor Transaction Security, Obligor Security
Docnment, Obligor Security Property, Primary Finance Farty, Securify Interest, Senior Event
of Default, Senior Discharge Date, Senior Finance Document or Third Partics Rights Act have
the meaning given to those terms in the Intercreditor Agreement.

The terms Loan Note Interest Period, Loan Note Interest Payment Date, Loan Note Issuance
Request or Loan Note Issuance have the meaning given to those terms in the Mezzanine Loan Note
Agreement.

Acquisition Agreement means any agreement velatng to the purchase of a Property (other than a
Scottish Property) by an Obligor and any agreement tefating to the acquisition of the Obbgor Group
by the Original Mezzanine Holdco or its Subsidiaries.

Beneficial Interest means the beneficial interest of each of the Management Companies in each
Facility Manager Client Account pursuant to each trust created by each Facility Manager pursuant to
each Facilty Manager Client Account Declaration of Trust.

Creditor means the 1ssuer or a Mezzanmne Loan Noteholder.

Event of Default means a Senior Event of Default or a Mezzanine Event of Default.

Further Closing Date has the meaning given to it in a Credit Agreement

Intercreditor Agreement means the intercreditor agreement dated on or about the date of this Deed
between (among others) the Obligors and the Obligor Security Trustee

investments means.

(a) all shares in any member of the Obligor Group (other than itself) owned by an Obbgor or
held by any nominee or trustee on its behalf, and

(b) all other shaies, stocks, debentures, bonds or other securities or investments owned by an
Obligor or held by any nominee or trustee on its behalf,

0013726-00036231CM:25804116.12 2



1.2

(®)

(b}

Mezzanine Loan Note Agreement means the mezzanine loan note agreement dated on or about the
date of this Deed between, among others, the Mezzanine Issuer as a mezzanine loan noteholder and
BSREP [1 PBSA Mezz Borrower S.A R.L. as mezzanine loan note issuer.

Obligor Power of Attorney means a power of attorney substantially in the form set out in Schedule
7 (Form of Power of Attorney).

Operating Agreement means each agreement, contract, deed, licence, undertaking, guarantes,

covenant, warranty, representation or other document entered into by, given to or otherwise
benefiting an Obligor.

Operational Account means a General Account, 2 Management Company General Account, an
Operating Income Account or a Sinking Fund Account.

Party means a party to this Deed.
Prospectus has the meaning given to # in a Credit Agreement.

Receiver means a receiver, a receiver and manager or an administrative receiver, in each case,
appointed under this Deed.

Relevant Contract has the meaning given to that term in Clause 10.1 (General)

Security Asset means each asset of each Obligor which is, or is intended to be, subject to any
security created by this Deed,

Security Period means the period beginning on the date of this Deed and ending on the date on

which all the Obligor Secured Obligations have been unconditionally and irrevocably paid and
discharged in full.

Senior Issuer/Borrower Loan Agreement means the senior issuer/borrower loan agreement dated
on or about the date of this Deed between, among others, GL Europe RE Holdings S.4 r.L as

borrower, Student Finance ple as issuer and U.S. Bank Trustees Limited as obligor security trustee.

Construction

The provisions of clauses 1 2 (Construction), 1.4 (Luxembourg terms) and 36 1 (Jurisdiction) of the
Intercreditor Agreement apply to this Deed as though they were set out in full in this Deed except
that references to the Intercreditor Agreement will be construed a5 references to this Deed.

Any reference in this Deed to:

0] an Obligor Secured Debt Document or other agreement or instrument includes (without
prejudice to any restriction on amendments) any amendment, restaternent, novation,
extension or supplement to that Obligor Secured Debt Document or other agreement or
ingtrument, including any change in the purpose of, any extension of or any ircrease m the
amount of a facility or any additional facility;

(i} any rights in respect of an asset include all amounts and proceeds paid or payable, all rights
to make any demand ot chim, and all powers, remedies, causes of action, security,
guarantees and ndemnities, in each case, in respect of or derived from that asset;

(iii}  any share, stock, debenture, bond or other security or investment includes:

(A) any dividend, interest or other distribution paid or payable; and
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()

(d)

(e)

(0

(2

(B) any right, money or property accruing or offered at any t{ime by way of redemption,
substitution, exchange, bonus or preference, under option rights or otherwise;

in each case, in relation to that share, stock, debenture, bond or other security or investment;
(iv)  this Security means any Security Interests created by this Deed; and

v) an agreement, instrument or other document to which it is a party includes any agreement,
instrument or other document issued in the relevant person's favour or of which it otherwise
has the benefit (in whole or in part).

Any covenant of an Obligor under this Deed (other than a payment obligation which has been
discharged) remains in force during the Secunity Period.

The termns of the other Obligor Secured Pebt Documents and of any other agreement or instrument
between any Parties in relation to any Obligor Secured Debt Document are incorporated in this Deed
to the extent required to ensure that any purported disposition of any freehold or leasehold property
contained i this Deed is a valid disposition in accordance with section 2(1) of the Law of Property
{Miscellaneous Provisions) Act 1989,

If the Obligor Security Trustee considers that an amount paid to an Obligor Secured Creditor under
an Obligor Secured Debt Document is capable of being avoided or otherwise set aside on the
liquidation or administration of the payer or otherwise, then that amount will not be considered to
have been irrevocably paid for the purposes of this Deed.

Unless the context otherwise requires, a1eference to a Security Asset includes:
Q)] any part of that Security Assel;
(i) any proceeds of sale of that Security Asset; and

(m}  any present and future assets of that type

This Deed may be supplemented to provide for the accession of, and the provision of security by,
any Obbgor not a party hereto that has acceded to the Credit Agreements, the Intercreditor
Agreement and the Master Definitions Agreement in accordance with the provisions thereof. To ths
eftect

0] each such acceding Obligor shall execute a supplemental deed whereby it shall on the date
thereof become a party hereto as an Obligor and, from the date thereof, this Deed shali be
read and construed for all purposes as if it had been an coriginal party hereto as an Obligor
(but, for the avoidance of doubt, the Obligor Transaction Security created by such acceding
Oblgor shall be created on the date of such supplemental deed), provided that if such
acceding Obligor owns an asset which would not immediately and effectively be charged by
the supplemental deed which is of a type which is subject to 8 first legal mortgage or a first
fixed charge under this Deed or the other Obligor Security Documents, such acceding
Obligor shall execute and deliver to the Obligor Security Trustee such further or additional
Obligor Security Documents in relation to such assets as are necessary and in such form and
substance satisfactary to the Obligor Security Trustee; and

(i) all notices, acknowledgements, registrations (including registrations at Companies House) or
other steps necessary to perfect or protect any Obligor Transaction Security ereated pursuant
to any supplemental deed of such acceding Obligor shali be provided or completed as soon
as reasonably practicable after the date of such supplemental deed and in any event within
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()

1.3

14

(a)

(b)

(©

21

(2)

(»

(c)

any applicable time limit and such acceding Obligor shall use reasonable endeavours to
procure that any notice, acknowledgement or registration required from any person which is

not an Obligor is given, provided or completed as soon as practicable after the date of such
supplemental deed.

This Deed may be supplemented to provide for the accession of any Obligor Secured Creditor not a
party hereto that has acceded to the relevant Credit Agreement and the Intercreditor Agreement in
accordance with the provisions thereof or who has otherwise become an Obhgor Secured Creditor in
accordance with the relevant Obligor Transaction Documents. To this effect, each such acceding
Obiigor Secured Creditor shall execute a supplemental deed whereby it shall on the date thereof
become a party hereto as an Obligor Secured Creditor.

Intercreditor Agreement
This Deed is subject to the terms of the Intercreditor Agreement.
Third party rights

Unless expressly provided to the contrary i this Deed, a person who is not a Party has no right
under the Third Parties Rights Act to enforce or to enjoy the benefit of any term of this Deed

Notwithstanding any term of this Deed, the consent of any person who is not a Party is not required
to rescind or vary this Deed at any time.

Any Obligor Secured Creditor that is not a Party may enforce and enjoy the benefit of any Clause

which expressty confers rights on it, subject to paragraph (b) above and the provisions of the Third
Parties Rughts Act

CREATION OF SECURITY

General

All the security created under this Deed:

Q)] is created in favour of the Obligor Security Trustee;

(ii) is created over present and future assets, rights, title and interest of each Obligor;

(iii)  is security for the payment and satisfaction of all the Obligor Secured Obligations; and

{iv) is made with full title guarantee in accordance with the Law of Property (Miscellaneous
Provisions) Act 1994,

The Obligor Security Trustee holds the benefit of this Deed on trust for the Obligor Secured
Creditors.

No Obligor s obliged to assign or charge or otherw ise secure any Acquisition Agreement, Operating
Agresment, Report or Security Report under or pursuant to this Deed where that assignment or
charge or other security would contravene a prohibition in that Acquisition Agreement, Operating
Agreement, Report or Security Report but this Security will secure all amounts which an Obligor
may receive, or has received, under any such Acquisition Agreement, Operating Agreement, Report
or Security Report. If the relevant Obligor (actmg reasonably) determines that such Acquisition
Agreement, Operating Agreement, Report or Security Report 1s material it shall notify the Obligor
Security Trustee accordingly, Following any such notification, the relevant Obligor shall, f
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(d)

2.2

(a)

()

23

24

25

(a)

(b)

()

requested by the Obligor Securtty Trustee, use reasonable endeavours to obtain any consent
necessary to enable the assignment or charge or other security.

Notwithstanding any other provision of this Deed: (i) this Security excludes any assets validly
secured by any Security Interest under a Luxembourg Obligor Security Agreement granted by any
Obligor in favour of the Obligor Security Trustee; and (i) this Security does not create or purport to
sreate any fixed security, legal mortgage, fxed charge, or assignment over any assets located in
Scotland or otherwise governed by Scots law.

Land

Each Obligor charges:

Q)] by way of a first legal mortgage all estates or interests m any freehold or leasehold property

owned by it; this includes the real property (if any) specified in Schedule 2 (Real Property);
and

(i) {to the extent that they are not the subject of a mortgage under paragraph (i) above) by way
of a first fixed charge all estates or interests in any frechold or leasehold property owned by
it.

A reference in this Clause to a mortgage or charge of any freehold or leasehold property includes-
(D all buildings, fixtures, fittings and fixed plant and machinery on that property;

(ii) any licence or agreement for lease relating to that property and any beneficial interest in the
proceeds of such licences or agreements or the right to recover such proceeds; and

(iii)  the benefit of any covenants for title given or entered into by any predecessor in title of an

QObligor in respect of that property or any moneys paid or payable in respect of those
covenants.

Securities
Each Obligor charges by way of a first fixed charge its {nvestments.

Plant and machinery

To the extent that they are not the subject of a mortgage or fixed charge under Clause 2.2 (Land},
each Obligor charges by way of a first fixed charge all plant and machinery owned by that Obligor
and ds interest I any plant or machinery in its possession.

Credit balances

Each Obligor charges by way of a first fixed charge all of its rights in respect of any Obligor
Account other than any Operational Account, any amount standing to the credit of any Obligor
Account other than any Operational Account and the debt represented by that account.

Each Obligor charges by way of a first fixed charge all of its rights in respect of any Operational
Account, any amount standing to the credit of any Operational Account and the debt represented by
that account.

Each Obligor charges by way of a first fixed charge all of its rights in respect of any account it has
with any person other than the accounts referred to in paragraphs (a) and (b) above, any amount
standing to the credit of any such account and the debt represented by it.
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2.6

2.7

()

()

2.8

2.9
(a)

Book debts ete.

Each Obligor charges by way of a first fixed charge:
(a) all of its Subordinated Debt;

(b) all of is book and other debts;

(c) all other moneys due and owing to it (including without kmitation, all of its Recovery
Prepayment Proceeds); and

(d) the benefit of all rights, securities or guarantees of any nature enjoyed or held by it in
relation to any item under paragraph (a) or (c) above.

Insurances

Each Obligor assigns absolutely, subject to a proviso for re-agsignment on redemption, all of its
rights under any contract or policy of insurance taken out by it or on its behalf or in which it has an
interest (together, the Insurance Rights) including, without limitation, any Title Insurance Policy
and any W&l Insurance.

To the extent that they have not been effectively assigned under paragraph (a) above, each Obligor
charges by way of a first fixed charge all of its Insurance Rights.

Hedging

Each Obligor assigns absolutely, subject to a proviso for re-hssignment on redemption, ali of its
rights under any Hedging Agreements.

Other contracts

Each Obligor:

5] assigns absolutely, subject te a proviso for re-assignment on redemption, all of its rights:
{A) under each Relevant Contract;
(B) under each Lease Document;

(W] m respect of all Rental Income and Disposal Proceeds and the rights to make
demand for and receive the same;

(D) under any guarantee of Rental Income contained in or relating to any Lease
Document;

(B) any document, agreement or instrument to which it and any nominee or trusiee is
party in respect of an Investment; and

(") in respect of the Beneficial [nterest; and
{ii) charges by way of first fixed charge all of its rights under any other agreement, nstrument or

other document to which it is a party except to the extent that it 5 subject to any fixed
security created under any other term of this Deed.
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(b}

2.10

.11

2.12

(2

(b)

To the extent that they have not been effectively assigned under paragraph (2)(i) above, each Obligor
charges by way of a first fixed charge all of its rights listed under paragraph (a)(i) above.

Inteliectual property
Each Obhgor charges by way of a frst fixed charge, all of its rights in respect of:

(a) any know-how, patent, trade mark, service mark, design, business name, topographicai or
similar right;

(b) any copyright or other intellectual property monopoly right; or
{(c) any interest (inc luding by way of licerice) m any of the above,

in each case whether registered or not, which may now or in the future subsist and including all
applications for the same

Miscellancous

Each Obligor charges by way of a first fixed charge:

(a) any beneficial interest, claim or entitlement it has in any pension fund;
()] its goodwill;

{c) the benefit of any Authorisation (statutory or otherwise) held in connection with its use of
any Security Asset;

(d) the right to recover and receive compensation which may be payable to it in respect of any
Authorisation referred to in paragraph (¢} above;

(e} its uncalled capital;

(H all rights to recover VAT on any supplies made to it relating to the Security Assets and any
sums so recovered;

3] any proceeds of any order of the court made pursuant to sections 238(3), 239(3) or 244 of
the Insolvency Act 1986; and

(h) the benefit of all rights in relation to any item under paragraphs (a) to (g) above.

Floating charge

Each Obiigor charges by way of a first floating charge all s assets not otherwise effectively
mortgaged, charged or assigned by way of fixed mortgage, fixed charge or assignment under this
Clause.

Except as provided below, the Obligor Security Trustee may by notice to an Obligor convert the
floatng charge created by this Clause into a fixed charge as regards any of that Obligor's assets
specified in that notice, if:

(§)) an Event of Default 15 continuing;
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(©)

(d)

(¢)

6

3

3.1

{ii) the Obligor Security Trustee considers those assets to be n danger of being seized or sold
under any form of distress, attachment, execution or other legal process or to be otherwise in
Jjeopardy; or

(i)  the Oblgor Security Trustee considers it desirable to protect the priority of this Security.

The floating charge created by this Clause may not be converted into a fixed charge solely by reason
of:

) the obtaining of a maraterwum; or
(i) anything done with a view to obtaining 2 moratorium,
under section 1A of the Insolvency Act 1986.

The floating charge created by this Clause will (in addition to the circumstances when this may

occur under the general law and to the extent permitted by applcable law) automatically convert into
a fixed charge over ali of the relevant Obligor's assets if:

0] an administrator is appointed or the Oblgor Security Trustee recewves notice of an intention
to appoint an administrator in respect of that Obligor.

(D other than the Security created pursuant to this Deed, that Obligor creates or attempts to
create any Security [nterest over any of the Security Assets other than pursuant to any
Security Interest that is expressly permitted in each Credit Agreement;

(i)  any person levies or attempts to levy any distress, execution or other process against any of
the Secuiity Assels;

(iv)  ameeting is convened for the passing of a resolution for, or a petition is presented for, or an
order is made for the winding-up, dissolution, administration or re-organisation of that
Obligor;

(v) any person {who is entitled to do so0) gives notice of its ntention to appaint an administrator
to that Obligor or files such a notice with the court; or

{vi)  aReceiver is appointed over all of any of the Security Assets,

or any anzlogous procedure or step is taken in any jurisdiction.

The floating charge created by this Clause is a qualifying floating charge for the purpose of
paragraph 14 of Schedule Bl to the Insolvency Act 1986.

The giving by the Obligor Security Trustee of a notice under paragraph (b) above in relation to any
asset of an Obligor will not be construed as a waiver or abandonment of the Obligor Security
Trustee's rights to give any other notice in respect of any other asset or of any other right of any
other Obligor Secured Creditor under this Deed or any other Oblgor Secured Debt Document.

REPRESENTATIONS - GENERAL
Nature of security
Each Obligor represents and warrants to each Obligor Secured Creditor that this Deed creates those

Security Interests it purports to create and is not liable to be avoided or ctherwise set aside on the
bquidation or administratron of that Obligor or otherwise.
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32

(a)

(b)

4.2

5.1

5.2

Times for making representations

The representations and warranties set out in this Deed (including in this Clause) are made on the
date of this Deed.

Unless a representation or warcanty is expressed to be given at a specific date, each representation or
warranty under this Deed is deemed to be repeated by an Obligor on the date of each Ultilisation
Request, on each Utilisation Date, on the first day of each Loan Interest Period, each Distribution
Date, each Loan Interest Payment Date, the first day of each Loan Note Interest Period, each Loan
Note Interest Payment Date, the date of each Loan Note Issuance Request, on the date of each Loan
Note Issuance, the date of publication of each Prospectus, each Further Closing Date, each date of
accession of a new Obligor and on each date on which a Property is acquired or disposed of

‘When a representation or warranty is repeated, it is applied to the facts and circumstances existing at
the time of repetition.

RESTRICTIONS ON DEALINGS

Security

Except as expressly allowed in each Credit Agreement or, after the Mezzanmne Discharge Date if the
Senior Discharge Date has not occurred by that time, the Senior Issuer/Borrower Loan Agreement
only, or after the Senior Discharge Date if the Mezzanine Discharge Date has not occurred by that
time, the Mezzanine Loan Note Agreement only, no Oblgor may create or permit to subsist any
Security Interest on any Security Asset {except for this Security).

Disposals

Except as expressly allowed m each Credit Agreement or, after the Mezzanine Discharge Date if the
Senior Discharge Date has not occurred by that time, the Senior [ssuer/Borrower Loan Agreement
only, or after the Senior Discharge Date if the Mezzanine Discharge Date has not cccurred by that
time, the Mezzanine Loan Note Agreement only, no Obligor may sefl, transfer, kcence, lease or
otherwise dispose of any Security Asset, except for the disposal in the ordinary course of trading of
any Security Asset subject to the floating charge created under this Deed.

LAND

General

In this Clause:

Mortgaged Property means ell frechold or leasehold property included in the definition of Security
Asset (excluding any Scottish Property) and, where the context so requires, includes any buildings
on that property.

Notices to certain tenants

Each Obligor must

(a) immediately following a Trigger Event, serve a notice of assignment, substantially n the
form of Part 1 of Schedule 3 (Forms of Letter for Occupational Tenants), on each tenant of a
Mortgaged Property and/or counterparty to a Lease Document (in each case other than any
tenant under a Direct Occupational Lease or a Management Company Lease); and
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5.3

(a)

(b)

5.4

(b use reasonable endeavours to ensure that each such tenant and counterparty to 2 Lease
Document acknowledges that notice, substantially in the form of Part 2 of Scheduie 3
(Forms of Letter for Qccupational Tenants).

Notices to tenants under Management Company Leases

This Deed constitutes irrevocable notice in writing to each Management Company (as a tenant under
a Management Company Lease) and to each Propco (as a landiord under a Management Company
Lease):

Q) that each Management Company (as tenant under a Management Company Lease) and each
Propco (8s a landlord under 2 Management Company Lease) has assigned to the Obligor
Security Trustee all of its rights under the relevant Management Company Lease;

(i) that each Management Company is, until it receives notice from the Obligor Security
Trustee to the contrary, authorised to pay all Rental Income in accordance with the terms of
the Senior Issuer/Borrower Loan Agreement; and

(i)  ontheterms as set out in Part | of Schedule 3 (Forms of Letter for Occupational Tenants).

This Deed constilutes each Management Company’s (as tenant under a Management Company
Lease) and each Propco’s.

(i acknow ledgement, agreement to and confirmation of (A} the notice set out in paragraph (a)
above and (B) the terms of the acknowledgement in the form set out in Part 2 of Schedule 3
(Forms of Letter for Occupational Tenants) (which each such Management Company and
each Propco will be deemed to be bound by as if it has executed and delivered the same to
the Obligor Security Trustee); and

(ii) confrmation that it has not received any notice that any third party has or will have any right
or interest in, or has made or will be making any ¢laim or demand or taking any action in
respect of, the rights of the relevant Obligor under or in respect of the Management
Company Lease.

Acquisitions
If any Oblgor acquires any freshold or leasehold property after the date of this Deed it must:

(a) notify the Obligor Security Trustee in accordance with its obligations under the Senior
Issuer/Borrower Loan Agreement;

b in accordance with its obligations under the Senior Issuer/Borrower Loan Agreement,
execute and deliver to the Obligor Security Trustee a legal mortgage over that property in
favour of the Obligor Security Trustee in any form which the Qbligor Security Trustee may
require;

(c) if the title to that freehold or leasehold property is registered at Land Registry or vequired to
be so registered, give the Land Registry written notice of this Security; and

() if applicable, ensure that this Security is correctly noted in the Register of Title against that
utle at the Land Registry.
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5.5
@

(b}

()

®

5.7

Land Registry

Each Obligor consents to a restriction in the following terms being entered into on the Register of
Title relating to any Mortgaged Property registered at the Land Registry:

"No disposition of the registered estate by the proprietor of the registered estate is to be registered
without a written consent signed by the proprietor for the time being of the charge dated [ lin
favour of { J referred to in the charges register or their conveyancer. (Standard Form P)",

Each Obligor shall promptly submut an application to the Chief Land Registrar to note the obligation
to make further advances under the Obligor Secured Debt Documents on the Register of Title
relating to any Mortgaged Property registered at the Land Registry.

Deposit of title deeds
Each Obligor must.

0] deposit with the Obligor Security Trustee all local land charges, land charges and Land
Registry search certificates and similar documents received by or on behalf of that Obligor
in respect of any Mortgaged Property and any property referred to in Clause 5.4
{Acquisttions) ; and

(1) in respect of all deeds and documents of title necessary to show good and marketable title to
each Mortgaged Property and any property referred to in Clause 5.4 (Acquisitions) (the Title
Documents) procure that those Title Documents are:

{A) deposited with the Obligor Security Trustee;
(B) held at the Land Registry to the order of the Obligor Securtty Trustee; or

held to the order to the Obligor Security Trustee by a firm of solicitors approved by the
Obligor Security Trustee for that purpose.

The Obligor Security Trustee will grant (or will use reasonable endeavours te procure the grant to)
the Borrower or its agent, upon reasonable notice being given to the Obligor Security Trustee by the
Borrower, access during normal business hours, to the documents referred to in paragraphs (a)(i) and
(iiy above for the purposes of viewing and/or copying such documents

Access

1f an Event of Default or a Trigger Event is continuing, each Obhgor must permit the Obligor
Security Trustee and/or accountants or other professional advisers and contractors of the Gbhgor
Security Trustee free access at all reasonable times and on reasonable notice at the risk and cost of
each Obligor to enter any part of its Mortgaged Property and view the state of it, save that the
Obligor Security Trustee and/oi accountants or other professionzal advisers and contractors of the
Obligor Security Trustee shall at all times comply with all applicable laws, rules and regulations
governing such access, and that complance with these rules and regulations (and any resulting
restriction on the eccess of the Obligor Security Trustee and/or accountants or other professional
advisers and contractors of the Obligor Security Trustee) shall not be deemed a failure on the part of
an Obligor to comply with the provisions of this Deed.
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6.1

6.2

(a)

(b}

6.3

6.4

(a}

L)

6.5

()

SECURITIES

Investments

Each Obligor represents and warrants to each Obligor Secured Creditor that,

(a) all shares included in the definition of Security Asset and, to the extent applicable, its other
fnvestments are fully pad; and

(b) it 15 the sole legal and beneficial owner of the Investments, free from any claims, third party
rights or competing interests.

Deposit
Each Obligor must:

(i) immediately deposit with the Obligor Security Trustee, or as the Obligor Security Trustee
may direct, all certificates and other documents of title or evidence of ow nership in relation
to any Investment that is subject to this Security; and

(i) promptly execute and deliver to the Obligor Security Trustee afl share transfers and other
documents which may be requested by the Obligor Security Trustee in order to enable the
Obligor Securtty Trustee or its nominees to be registered as the owner or otherwise obtain 2
legal title to any [nvestment that is subject to this Securty.

The Obbgor Security Trustee will grant (or will use reasonable endeavours to procure the grant to)
the Borrower or its agent, upon reasonable notice being given to the Obligor Security Trustee by the
Borrower, access during norma! business hours, to the documents referred to in pavagrapbs (a){i) and
(i) above for the purposes of viewing and/or copying such documents.

Changes to rights

Each Obligor must not take any action or allow the taking of any action on its behalf which may

result in the rights attaching to any of the Investments being altered or further Investments being
issued

Calls

Each Obligor must pay all calls or other payments due and payable in respect of any Investment in
accordance with each Credit Agreement.

If any Obligor fails to do so, the Obligor Security Trustee may pay the calls er other payments in
respect of any Investment on behaif of that Obligor, That Obligor must, promptly on request,
remburse the Obligor Security Trustee for any payment made by the Obligor Security Trustee under
this Clause.

Other obligations in respect of Investments

Each Obligor must promptly copy to the Obligor Security Trustee and comply with all requesis for
information which is within its knowledge and which are made under any law or regulation or by
any listing or other authority or any similar provision contained i any articles of association or other
constitutional document relating to any of the Investments. If it fails to do so, the Oblgor Security
Trustee may elect to provide such information as it may have on behalf of that Obligor
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()

6.6
(a)

®

(<)

7.1

Each Obligor must comply with all other conditions and obligations assumed by it in respect of any
Investment.

The Obligor Security Trustee is not obliged to’
(D perform any obligation of any Qbligor;
(iiy make any payment;

(it}  make any enquiry as to the nature or sufficiency of any payment received by it or any
Obligor, or

(iv)  present or file any chim or take any other ection to collect or enforce the payment of any
amount to which it may be entitled under this Deed,

in Tespect of any lnvestment.
Voting rights and dividends
Before this Security becomes enforceable:

D] each Obligor may continue to exercise (or refrain from exercising) the voting rights and any
other rights or powers in respect of its Investments,

{i) if the voting rights or other rights or powers are exercisable by the Obligor Security Trustee,
the Obligor Security Trustee must exercise {or refrain from exercising) them as the relevant
Obligor may direct in writing; and

(iity  all dividends, distributions or other income paid or payable in relation to the Investments in
accordance with each Credit Agreement must be paid to a General Account.

Each Obligor must indemnify the Obligor Security Trustee against any cost, loss or kability incurred
by the Obligor Security Trustee as a consequence of the Obligor Security Trustee acting (or
refraining from acting) in respect of any Investments as directed by the relevant Obligor.

After this Security has become enforceable:

)] the Oblizor Security Trustee may exercise (or refrain from exercising) (in the name of the
relevant Obligor and without any further consent or authority on the part of that Obligor) any
voting rights and any other rights or powers which may be exercised by the legal or
beneficial owner of any Investment, any person who is the holder of any Investment or
otherwise; and

(i) if any Investments remain registered in the name of an Obhgor, that Obligor irrevocably
appoints the Obligor Security Trustee as its proxy to exercise the voting rights and other
rights or powers in respect of the Investments.

INTELLECTUAL PROPERTY

General

I this Clause Intellectual Property Rights means:

(a) any know-how, patent, trade mark, service mark, design, business name, topographical or
similar right;
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7.2

(a)

{b)

8.1

8.2

(a)

&

8.3

(a)

{b) any copyright or other intellectual property moncpoly right;

(c) any interest (including by way of licence) in any of the above, or
(d) any application for any of the above,

which may now or in the future exist, whether registered or not.
Preservation

Each Obhger must

[§) make such registrations and pay such fees, registration taxes and similar amounts as are
necessary to keep its Intellectual Property Rights in force;

(i) take all other steps which are reasonably practicable to maintain and preserve its interests in
its Intellectual Property Rights;

(i)  if requested to do so by the Obligor Security Trustee, make entrigs in any public register of
its Intellectual Property Rights which either record the existence of this Deed or the
restrictions on disposal imposed by this Deed; and

(iv)  take such steps as are reasonably necessary (but without incurring any material cost)
{including the institution of legal proceedings) to prevent third parties infringing those
Intellectual Property Rughfts.

Each Obligor must ensure that, except with the prior written consent of the Obligor Security Trustee,
none of its Intellectual Property Rights which is registered is abandoned or cancelled, lapses or 15
liable to any claim of abandonment for non-use or otherwise.

ACCOUNTS

General

In this Clause Obligor Account Bank means a person with whom an Obligor Account & mantained
under the Senior Issuer/Borrower Loan Agreement other than an Obligor Account located in
Luxembourg.

Withdrawafs

Nao payment, transfer and/or withdrawal may be made from any of the Obligor Accounts other than
ag expressly permitled or required in accordance with the terms of the Obligor Secured Debt
Documents or with the prior written consent of the Obligor Security Trustee

After this Security has become enforceable, the Obligor Security Trustee (or a Recever) may
withdraw amounts standing to the credit of any Obligor Account to meet amounts due and payable
by an Obligor whether under the Obligor Transaction Documents or otherwise.

Book debts and receipts

Each Obligor must get in and realise its:

(i) Rental Income and other amounts due from tenants of the Morigaged Property; and

(ii) book and other debts and other moneys due and owing to it,
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8.4

(a)

(b

©

8.5

8.6

in the ordinary course of its business and hold the proceeds of the geiting in and realisation (until
payment into an Obligor Account if required in accordance with paragraph (b) below) on trust for
the Obligor Security Trustee.

Each Obligor must, except to the extent that the Obligor Security Trustee otherwise agrees, pay all
the proceeds of the getting in and realisation into an Obligor Account in accordance with the Senior
Issuet/Borrower Loan Agreement or, after the Senior Discharge Date if the Mezzanine Discharge
Date has not occurred by that time, the Mezzanine Loan Note Agreement.

Change of Obligor Account Bank

The Obligor Account Bank may be changed to another institution in accordance with the terins of
the Obligor Account Bank Agreement.

If there is a change of Obligor Account Bank, the net amount (if any) standing to the credit of the
Obligor Accounts maintained with the existing Obligor Account Bank will, on the instructions of the
Obligor Security Trustee, be transferred by or on behalf of the relevant Obligor to the corresponding
Obligor Account maintained with the new Obligor Account Bank immediately upon the appointment
takmg effect.

The relevant Obligor must comply with the requirements of Clause 8.6 (Notices to charge) below in
respect of any such new Obligor Account Bank.

Set-off

Subject to the applicable Borrower Payment Priorities, the Obligor Security Trustee may, at any time
following the giving of an Obligor Enforcement Notice, without prior notice to any Obligor, set-off
or apply any part of the Oblizor Accounts and the debts represented thereby in or towards
satsfaction of all or any part of the QObligor Secured Obligations whether or not such Obligor
Secured Obligations are due and payable.

Notices of charge
Each Obligor must:

(a) immediately serve a notice of charge, substantially in the form of Part | of Schedule 4
{Forms of Letter for Account Bank), on each Obligor Account Bank; and

(b} use reasonable endeavours to ensure that each Obligor Account Bank acknowledges the
notice, substantially in the form of Part 2 of Schedule 4 (Forms of Letter for Account Bank).

HEDGING
Each Oblgor must:
{a) immediately serve a notice of assignment, substantially in the form of Part 1 of Schedule S

(Forms of Letter for Hedge Counterparty), on each counterparty to a Hedging Agreement;
and

(b) use reasonable endeavours to cnsure that such counterparty acknowledges that notice,
substantially in the form of Part 2 of Schedule 5 (Forms of Letter for Hedge Counterparty).
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10. RELEVANT CONTRACTS AND INSURANCES

10.1 General

In this Clause:

Relevant Contract means:

(2)
(b)
(c)

(@

(e
(M

g)
(h)

)

each Asset Management Agreement;
each Faclity Management Agreement,

each Operating Agreement to the extent that such Operating Agreement contains no
prohibition on assignraent or security;

each Acquisition Agreement to the extent that such Acquisition Agreement contains no
prohibition on assignment or security;

each Faciltty Manager Client Account Declaration of Trust;
the Tax Deed of Covenant;
the Obligor Account Bank Agreement;

each Report and Security Report to the extent that such Report or Security Report contains
no prohibition on assignment or security by the relevant Obligor;

any [ntra-Group Agreement to the extent governed by English faw, and
any other agreement, instrument or other document to which an Obligor is a party which the

Obligor Security Trustee has agreed in writing with the Borrower (such agreement not to be
unreasopably withheld or delayed) is designated a Relevant Contract.

10.2  Notices of assignment

(a) Each Obligor must on the Initial Closing Date:

(i)

(i)

mmediately serve a notice of assignment substantially in the form of Part 1 of Schedule 6
(Forms of Letter for Relevant Contracts) or Part 3 of Schedule 6 (Forms of letter for
Relevant Contracts/Insurance) (as applicable), on each counterparty to a Relevant Contract
{othet than any Relevant Contract referved to in paragraphs (c), (d) or (h) of that definition)
and on each counterparty to an Insurance; and

use reasonable endeavours to ensure that the counterparty acknowledges that notice,
substantially i the form of Part 2 of Schedule 6 (Forms of Letter for Relevant Contracts) or
Part 4 of Schedule 6 (Forms of Letter for Relevant Contracts), as applicable.

(b) Each Obligor must, in respect of each Relevant Contract (other than any Relevant Contract referred
to in paragraphs (¢}, (d) or (h) of that definition) entered into after the Lnitial Closing Date:

(M

@S s00n as reasonably practicable seive a notice of assignment substantially @ the form of
Part 1 of Schedule 6 (Forms of Letter for Relevant Contracts) or Part 3 of Schedule 6 (Forms
of letter for Relevant Contracts/Insurance} (as applcable), on each counterparty to a
Relevant Contract and on each counterparty to an Insurance; and
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(©

C)

10.3

11.

i1.1

11.2

113

12.

(a)

(i) use reasonable endeavours to ensure that the counterparty acknowledges that notice,
substantially in the form of Part 2 of Schedule 6 (Forms of Letter for Relevant Contracts) or
Part 4 of Schedule 6 (Forms of Letter for Relevant Contracts), as applicable.

Subject to Clause 10.2(d), each Obligor must, in respect of each Relevant Contract referred to in
paragraphs (¢), (d) or (h) of that definition, at the request of the Obligor Security Trustee

(i immediately serve a notice of assignment substantially in the form of Part | of Schedule 6

{Forms of Letter for Relevant Contracts), on each counterparty to any such Relevant
Contract; and

(ii) use reasonable endeavours to ensure that the counterparty acknowledges that notice,
substantially in the form of Part 2 of Schedule 6 (Forms of Letter for Relevant Contracts) or
Part 4 of Schedule 6 (Forms of Letter for Relevant Contracts), as applicable.

The Obligor Security Trustee shall not request the service of a notice of assignment in relation to a
Security Report until such time as this Security has become enforceable.

Acquisition and Operating Agreements and Reports

Each Obligor must use all reasonable endeavours to énsure that any Acquisition Agreement and any
Operating Agreement entered into after the date of this Deed and any Report addressed to an Obligor
after the date of this Deed contains no prohibition on assignment by the Obligors party to those

Acquisition Agreements and Operating Agreements or by the Obligors to whom those Reports are
addressed.

WHEN SECURITY BECOMES ENFORCEABLE

Obligor Event of Default

This Security will become immediately enforceable if an Event of Default is continuing.

Discretion

After this Security has become enforceable, the Obligor Security Trustee may in its absolute

discretion enforce all or any part of this Security in any manner it sees fit or as the Instructing Group
direct.

Statutory powers

The power of sale and other powers conferred by section 101 of the Act, as amended by this Deed,
will be immediately exercisable at any time after this Security has become enforceable.

MANDATORY ENFORCEMENT BY THE OBLIGOR SECURITY TRUSTEE

Subject to paragraphs (b) and (¢) below and Clause 13 (Appointment of an administrative receiver),
the Oblgor Security Trustee will not, and will not be bound to, take any steps, institute any
proceedings, exercise its {or, on behalf of the Lnstructing Group, its) rights and/or to take any other
action entitled to be taken by it (or, on behalf of the Instructing Group, by it) under or in connection
with any of the Obhgor Transaction Documents (including, without limitation, enforcing the Obligor
Security and/or lodging an appeal in any proceedings) unless the Obligor Security Trustee is directed
in writing to do so by the Instructing Group provided that the Obligor Security Trustee may at all
times, whether or not so directed, take such action in respect of any right, power or discretion which
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)

(©)

13.

(2)

(b)

(©)

(d)

is personal to the Obligor Security Trustee ot is to preserve or protect the Obligor Security Trustee’s
position or i of a purely administrative nature.

Upon being directed in accordance with paragraph (a) above, the Obligor Security Trustee will be
bound to take the velevant action(s) in the manner directed by the Instructing Group provided that the
Obligor Security Trustee has been indemnified and/or secured and/or prefunded to its satisfaction
against all liabilities to which it may render itself liable or which it may incur by so doing and, for
this purpose, the Obligor Security Trustee may demand, prior to taking any such action, that there be
paid to it in advance such sums as it considers (without prejudice to any further demand) shall be
sufficient 50 as to indemnify it

The Obligor Security Trustee shall not be liable to the Obligors or the Obligor Secured Creditors for
any action it may take in accordance with any directions recejved pursuant to paragraph {a) above.
The Obligor Security Trustee shall be entitled to seek clarification from the Instructing Group with
regard to such directions and may in its discretion elect not to act pending receipt of such
clarification to its satisfaction from the lnstructing Group.

APPOINTMENT OF AN ADMINISTRATIVE RECEIVER

If a Senior Event of Default occurs that relates to (i) an application for the appointment of an
administrator in respect of an Obligor or {if) the giving of notice of intention of appomntment of an
administrator in respect of an Obligor, the Obligor Security Trustee shall, subject to having actual
notice of the event in (i) or (ii) above, as the case may be, and to being able to do so, appoint an
administrative receiver to such Obligor in accordance with the terms of this Deed, such appointment
to take effect upon the final day by which the appointment must be made in order to prevent an
administration from proceeding or (where an Obligor or the directors of an Oblbgor have mitiated the
administration) nat later than that final day.

In the event that the Obligor Security Trustee is required to appoint an administrative receiver in any
of the circumstances provided in paragraph (a) above, then none of the provisions of this Deed
gllowing the Obligor Security Trustee to refrain from acting unless nstructed or indemnified and/or
secured and/ar prefunded to its satisfaction shall apply

The Obligor Security Trustee is not lable for any failure to appoint an admmistrative receiver in
respect of an Obligor, save in the case of its own gross negligence, wilful default or fraud and, for
the avoidance of doubt:

6] nothing in this Clause 13 shall be construed so as to impose on the Obligor Security Trustee
any obligation to indemnify any administrative receiver appointed by it pursuant to this
Clause 13 except to the extent of (and from) the cash and assets comprising the Oblgor
Transaction Security held by the Obligor Security Trustee at such time; and

) the Obligor Secunity Trustee shall have no liability 1f, having used its reasonable endeavours,
it is unable to find a person who is willing to be appointed as an administrative recerver on
the terms as to indemnification referred to m paragraph (¢)(i} above.

The Obligors waive any ¢laims against the Obligor Security Trustee in respect of any appointment
made pursuant to this Clause {3.
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14.

14.1

(a)

(b}

©

14.2

14.3

14.4

14.5

(8

ENFORCEMENT OF SECURITY
General

For the purposes of all powers implied by statute, the Obligor Secured Obligations are deemed to
have become due and payable on the date of this Deed.

Section 103 of the Act (restricting the power of sale) and section 93 of the Act (restricting the right
of consohdation) do not apply to this Security.

The statutory powers of leasing conferred on the Obligor Security Trustee are extended so as to
authorise the Obligor Security Trustee to lease, make agreements for leases, accept surrenders of
leases and grant options as the Obligor Security Trustee may think fit and without the need to
comply with any provision of section 99 or 100 of the Act.

No liability as mortgagee in possession

Neither the Obligor Security Trustez nor any Receiver will be lable, by reason of entering into
possession of a Security Asset, to account as mortgagee in possession or for any loss on realisation
or for any default or omission for which a mortgagee in possession might be liable.

Privileges

Each Receiver and the Obligor Security Trustee is entitled to all the rights, powers, privileges and
immunities conferred by the Act on mortgagees and recewvers duly appointed under the Act, except
that section 103 of the Act does not apply.

Protection of third parties

No person (including a purchaser) dezling with the Obligor Security Trustee or & Receiver or its or
his agents will be concerned to enquire

(a) whether the Obligor Secured Obligations have become payable;

{b) whether any power which the Qbligor Security Trustee or a Receiver s purporting to
exercise has become exercisable or is bemng properly exercised;

() whether any money remains due under the Obligor Secured Debt Documents; or
(d) how any money paid to the Obligor Security Trustes or to that Receiver is to be applied.
Redemption of prier mertgages

At any time after this Security has become enforceable, the Obliger Security Trustee may do any one
or more of the following:

)] redeem any prior Security Interest against any Security Asset; and/or
(i) procure the transfer of that Security Interest to itself; and/or
(i)  settle and pass the accounts of the prior mortgagee, chargee or encumbrancer; any accounts

so settled and passed wll be, in the absence of manifest error, conclusive and binding on the
Obligots
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(b)

14.6

14.7

(a)

(b)

15.
15.1

(a)

®
()

@

Each Obligor must pay to the Obligor Security Trustee, inmediately on demand, the costs and
expenses incurred by the Obligor Security Trustee in connection with any such redemption and/or
transfer, including the payment of any principal or interest

Contingencies

If this Security is enforced at a time when no amount is due under the Obligor Secured Debt
Documents but at a time when amounts may or will become due, the Obligor Security Trustee (or 2

Receiver) may pay the proceeds of any recoveries effected by it into a suspense account or other
account selected by it

Financial collateral

To the extent that the Security Assets constitute “financial collateral” and this Deed and the
obbgations of the relevant Obligor under this Deed constitute a “security financial collateral
arrangement” (in each case, for the purpose of and as defined m the Financial Collateral
Artangements (No. 2) Regulations 2003), the Obligor Security Trustee will have the right after this
Security has become enforceable to appropriate all or any part of that financial collateral in or
towards the satisfaction of the Obligor Secured Obligations

Where any financial collateral is appropriated

(i) if it is cash, its value will be the amount standing to the credit of the relevant account on the
date of appropriation plus any aceryed but uncredited interest;

(i) if 1t is listed or traded on a recognised exchange, its value will be taken as the value at which
it could have been sold on the exchange on the date of appropriation; and

(iiiy  in any other case, its value will be such amount as the Obligor Security Trustee reasonably
determmes having taken mto account advice obtained by it from an independent commercial
praperty adviser, investment bank or accountancy firm of national standing selected by it,

and each Obbgor Secured Creditor will give credit for the proportion of the value of the financial
collateral appropriated to its use.

RECEIVER
Appointment of Receiver

Except as provided below, the Obligor Security Trustee may from time to time appoint any one or
more persons to be a Receiver of all or any part of the Security Assets if:

(i) this Sccurity has become enforceable; or
(ii) the relevant Obligor so requests the Obbigor Security Trustee in writing at any time.
Any appointment under paragraph (a) above may be by deed, under seal or in writing under its hand.

Except as provided below, any restriction imposed by law on the right of a mortgagee to appoint a
Recewver (including under section 109(1) of the Act) does not apply to this Deed.

The Obligor Security Trustee is not entrtied to appoint a Receiver solely as a result of the obtaining
of a moratorium {or anything done with a view to obtaining a moratorium) under section 1A of the
Insolvency Act 1986,
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{e)

15.2

15.3

15.4

(@)

(b)

15.5

16.

16.1

(2)

(b)

16.2

The Obligor Security Trustee may not appoint an administrative receiver (as defined in section 29(2)
of the Insolvency Act 1986) over the Security Assets 1f the Obligor Security Trustee s prohibited

from so doing by section 72A of the Insolvency Act 1986 and ne exception to the prohibition on
appointing an administrative receiver apples.

Removal

The Obligor Security Trustes may by writing under its hand (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 1n the place of any Receiver whose appointment may
for any reason have terminated.

Remuneration

The Obligor Security Trustee may fix the remuneration of any Receiver appointed by it and the
maximum rate specified in section 109(6) of the Act will not apply.

Agent of the Obligor

A Receiver will be deemed to be the agent of the relevant Obligor for all purposes and accordingly
will be deemed to be in the same position as a Receiver duly appointed by a mortgagee under the
Act. The relevant Obligor alone is responsible for the coniracts, engagements, acts, omissions,
defaults and losses of a Receiver and for abilities incurred by a Receiver.

No Primary Finance Party will incur any lability (either to an Obligor or to any other person) by
reason of the appomntment of a Receiver or for any other reason.

Relationship with Obligor Security Trustee

Ta the fullest extent permitted by law, any right, power or discretion conferred by this Deed (either
expressly or impliedly) or by taw on a Receiver may after this Security becomes enforceable be
exercised by the Obligor Security Trustee in relation to any Security Asset without first appointing a
Receiver and notwithstanding the appointment of a Receiver.

POWERS OF RECEIVER

General

A Receiver has all of the rights, powers and discretions set out below in this Clause in addition to
those conferred on it by any law, this includes.

(i) in the case of an administrative receiver, all the rights powers and discretions conferred on
an administrative receiver under the Insolvency Act 1986; and

(ii) otherwise, all the rights, powers and discretions conferred on a receiver (or a receiver and
manager) under the Act and the Insolvency Act 1986.

If there is more than one Receiver holding office at the same time, each Receiver may (unless the
document appointing it states otherwise) exercise all of the powers conferred on a Receiver under
this Deed individually and to the exclusion of any other Receiver.

Possession

A Receiver may take immediate possession of, get in and collect any Security Asset.
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16.3

16.4

(2)

(b)
16.5

16.6
(a)

)

(c)

16.7

16.8

16.9

16.10

Carry on bosiness

A Receiver may carry on any business of any Obligor in any manner tt thinks fit.
Employces
A Receiver may appoint and discharge managers, officers, agents, accountants, servants, workmen

and others for the purposes of this Deed on such terms as to remuneration or otherwise as it thinks
fit.

A Receiver may discharge any person appointed by the relevant Obligor.

Borrow moncy

A Receiver may raise and borrow money either unsecured or on the security of any Security Asset
either in priorsty to this Security or otherwise and generally on any terms and for whatever purpose
which it thinks fit.

Sale of assets

A Receiver may sell, exchange, convert into money and realise any Security Asset by public auction
or private contract and generally in any manner and on any terms which it thinks fit.

The consideration for any such transaction may consist of cash or non-cash consideration and any

such consideration may be peyable in a lump sum or by instalments spread over any period which ¢
thinks fit.

Fixtures, other than landlord's fixtures, may be severed and sold separately from the property
containing them without the consent of the relevant Obligor.

Leases

A Receiver may let any Security Asset for any term and at any rent (with or without a ptemium)
which it thinks fit and may accept a surrender of any lease or tenancy of any Securily Asset on any
terms which it thinks fit (including the payment of money to & lessee or tenant on a surrender).

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who is or claims to be a creditor of the relevant
Obligor or relating in any way to any Security Asset

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings in
relation to any Security Asset which it thinks fit

Receipts

A Receiver may give a vahd receipt for any moneys and execute any assurance or thing which may
be proper or desirable for realising any Security Asset.

0013726-0003623 ICM.25804118.12 23



16.11

16.12

16.13

16.14

16.15

17.

Subsidiarics

A Receiver may form a Subsidiary of the relevant Obligor and transfer to that Subsidiary any
Security Asset.

Delegation

A Receiver may delegate its powers in accordance with this Deed.
Lending

A Receiver may lend money or advance credit to any persen.
Protection of assets

A Receiver may.

(a) effect any repair or insurance and do any other act which the relevant Obligor might do in
the ordinary conduct of its business to protect or improve any Security Asset,

(b) commence and/or complete any building operations or other works; and

{c) apply for and mawntain any planning permission, building regulation approval or any other
Authorisation,

in each case as it thinks fit.

Qther powers

A Receiver may:

(=) do all other acts and things which it may consider desirable or necessary for realising any
Security Asset or incidental or conducive to any of the rights, powers or discretions
conferred on a Receiver under or by virtue of this Deed or law;

()] exercise in relation to any Securty Asset all the powers, authorities and things which o
would be capable of exercising if it were the absolute bengficial owner of that Security
Asset; and

(¢) use the name of the relevant Obligor for any of the above purposes.

APPLICATION OF PROCEEDS

Uniless otherwise determined by the Obligor Security Trustee or a Receiver, allamounts from time to
time received or recovered by the Obligor Security Trustee or any Receiver pursuant to the terms of
this Deed or in connection with the realisation or enforcement of all or part of this Security will be
held by the Obligor Security Trustee and applied in the following order of priority:

{a) in or towards payment of or provision for the Obligor Secured Obligations in accordance
with the terms of the Intercreditor Agreement and the other Obligor Secured Debt
Documents; and

(b) in payment of the surplus (if any) to the relevant Obligor or other person entitled to it.
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18.

19.

19.1

19.2

19.3

20.

(a)

(%

This Clause is subject to the payment of any chims having priority over this Security, This Clause
does not prejudice the right of any Obligor Secured Creditor to recover any shortfall from any
Obligor.

EXPENSES AND INDEMNETY
Each Obligor must:

)] immediately on demand, pay to each Obligor Secured Creditor, Receiver, attorney, manager,
agent or other person appointed by the Obligor Security Trustee uader this Deed, the amount
of all costs and expenses (including legal fees) incurred by that person in connection with
this Deed including any arising from any actual or alleged breach by any person of any law
or regulation (including, without limitation, any law or regulation in respect of the
environment) but excluding any costs and expenses found by a court of competent
jurisdiction to arise directly from that person's gross neghgence, wilful default or fraud, and

(b) keep each Obligor Secured Creditor indemnified against any failure or delay in paying those
costs or expenses.

DELEGATION

Power of Attorney

The Obligor Security Trustee or any Receiver may delegate by power of attorney or in any other
manner to any person any right, power, authority or discretion exercisable by it under this Deed.

Terms

Any such delegation may be made on any terms {including power to sub-delegate) which the Obligor
Security Trustee or any Receiver may think fit.

Liability

Neither the Obligor Security Trustee nor any Receiver will be in any way hable or responsible to any
Obligor for any cost, loss or liability arising as a result of any act, default, emission or misconduct
on the part of any delegate or sub-delegate.

FURTHER ASSURANCES

Each Obligor must, at its own expense, take whatever action the Oblgor Security Trustee or a
Receiver may require for:

0] creating, perfecting or protecting any security over any Security Asset; or

(i) facilitating the realisation of any Security Asset, or the exercise of any right, power or
discretion exercisable, by the Obligor Security Trustee or any Receiver or any of their
respective delegates or sub-delegates in respect of any Security Asset.

The action that may be required under paragraph (a) above includes

6)] the re-execution of this Deed or any other Obligor Security Document;

(ii) the execution of any mortgage, charge, transfer, conveyance, assignment or gssurance in
respect of any asset, whether Lo the Obligor Security Trustee or to its rominee; or
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21.

21.1

21.2

21.3

214

(i)  the giving of any notice, order or direction and the making of any filing or registration,
which, in any such case, the Obligor Security Trustes may think expedient.
MODIFICATION, AUTHORISATION, WAIVER AND CONSENT

Modification

Subject to Clause 3.2 (Amendments and waivers: Senior Loan Finance Parties), Clause 5.6
{Amendments and waivers; Mezzanine Finance Parties), Clause 31 (Consents, Amendments and
Override) and (only in relation to Hedging Agreements) Clause 4.6 (Amendments and waivers'
Senior Hedging Agreements) of the Intercreditor Agreement, the Obhgor Security Trustee shall
concur with an Obligor or any other person in making any modification to any Obligor Transaction
Document only if so directed by the Instructing Group

Authorisation or waiver

Subject to Clause 3.2 (Amendments and waivers: Senior Loan Finance Parties), Clause 5.6
{Amendments and waivers: Mezzanine Finance Parties), Clause 31 (Consents, Amendments and
Override) and (only n relation to Hedging Agreements) Clause 4.6 (Amendments and waivers:
Senior Hedging Agreements) of the Intercreditor Agreement, the Obligor Security Trustee shall
waive or authorise (without prejudice to its (or, on behalf of the Issuer, its) rights in respect of any
further or other breach) any breach or proposed breach by an Obligor or any other person of any of
the covenants or provisions of any Obligor Secured Debt Document only if 50 directed by the
Instructing Group.

Requests for consent or approval

Subject to Clause 3.2 (Amendments and waivers: Senior Loan Finance Parties), Clause 56
{Amendments and waivers: Mezzanine Finance Parties), Clause 31 {Consents, Amendments and
Override) and (only in reiation 1o Senior Hedging Agreements) Clause 4.6 (Amendments and
waivers: Senior Hedging Agreements) of the Tntercreditor Agreement, if a request is made to the
Obligor Security Trustee by an Obligor or any other person to give its (or, on behalf of the
Tustructing Group, its) consent or approval to any event, matter or thing, then:

(a) if any Obligor Secured Debt Document specifies that the Obligor Security Trustee is
required to give its (ot, on behalf of the Instructing Group, its) consent or approval to that
event, matter or thing if certain specified conditions are satisfied in relation to that event,
matter or thing, then the Obligor Security Trustee will give its {or, on behalf of the
Instructing Group, its) consent or approval to that event, matter or thing upon being satisfied
that those specified conditions have been satisfied; and

{b) in any other case, the Obligor Security Trustee shall give its (or, on behaif of the Instructing
Group, its) consent or approval to that event, matter or thing only if so directed by the
Jnstructing Group.

Binding on the Issuer, each Mezzanine Finance Party and any Hedge Counterparty

Any modification, authorisation, waiver, consent or approval provided under this Clause will be
binding on the Issuer, each Mezzanine Finance Party and any Hedge Counterparty

0013726-0003623ICM.25804116 12 26



21.5

21.6

21.7

22.

23.
23.1

(a)

(b)

(o)

Additional terms and conditions

Any modification, authorisation, waiver, consent or approval provided under this Clause may be

made or given on such terms and subject to such conditions (if any) as directed by the Instructing
Graup,

Notice to Issuer

If requrred by the Obligor Security Trustee, the Borrower will as soon as reasonably practicable
notify the Issuer and the Mezzanine Lender of any modification, authorisation, waiver, consent or
approval made under this Clause

Intercreditor Agreement to prevail

In the event of a conflict between this Clause and any clause in the Intercreditor Agreement, the
Intercreditor Agreement wili prevail

POWER OF ATFORNEY

Immediately upon execution of this Deed, each Obligor will execute and deliver to the Obligor
Security Trustee the Obligor Power of Attorney. The Oblipor Security Trustee confirms that it may
exercise the powers conferred under the Obligor Power of Attorney if:

(2) the Obligor Transaction Security has become enforceable;

{b) it considers such action necessary for the protection or preservation of the Attorney's (as
defined in the Obligor Power of Attorney) inferests and rights in and to the Obhgor Security
Property, and/or

(c) it cansiders such action ought to be done under the covenants, undertakings and provisions
contained in this Deed.

PRESERVATION OF SECURITY
Reinstatement

If an amount paid to the Obligor Security Trustee or to an Obligor Secured Creditor under any
relevant Obligor Secured Debt Document is capable of being avoided or reduced by virtue of any
provisions or enactments relating to bankruptcy, insolvency or liquidation for the time being in force
or otherwise, then that amount will not be considered to have been rrevocably paid for the purposes
of this Deed.

Any settlement, discharge or release between an Obligor and the Obligor Security Trustee (or any
Receiver) will be conditional upon no security or payment granted or made to the Obligor Security
Trustee (or any Receiver, as the case may be) by an Oblgor or any other person being avoided or
reduced by virtue of any provisions or enactments relating to bankruptcy, insolvency or liquidation
for the tirne being in force.

If any discharge, relcase or arrangement (whether in ) espect of the obligations of any Obliger or any
securty for those obligations or otherwise) s made by an Obhgor Secured Creditor in whole or in
part on the basis of any payment, security or other disposition which i avoided or must be restored
i insolvency, liquidation, administration or otherwise, without limitation, the liabulity of the Obligor
under this Deed will continue or be reinstated as if the discharge, release or arrangement had not
occurred.
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232 Retention of security

(a) If the Obligor Security Trustee has grounds for bebeving that an Obligor may be unablk fo pay its
debts as they fall due as at the date of any payment made by an Obligor to the Obligor Secunty
Trustee or an Obligor Secured Creditor, then the Obligor Security Trustee may retain the Obligor
Transaction Security until the expiry of a period of (subject to paragraph (b) below) one month plus
the statutory period within which any assurance, security, guarantes or payment can be avoided or
invalidated after the payment and discharge in full of all Obligor Secured Obligations
notwithstanding any release, settlement, discharge or arrangement which may be given or made by
the Obligor Security Trustee on, or as a consequence of, such payment or discharge of Liability.

(b) If, at any tirne within the period referred to in paragraph (a) above, any person presents a petition, or
files documents with a court or any registrar for the winding-up or administration of an Obbgor or
any analogous proceedings are commenced by or against an Obligor, the Obligor Security Trustee
may continue to retain the Obligor Transaction Security for such further period as it may determine
and the Obligor Transaction Security will be deemed to continue to be held as security for the
payment and discharge to the Obligor Security Trustee of alf of the Obligor Secured Obligations.

233 Waijver of defences

The obligations of each Obligor under this Deed will not be affected by any act, omission, matter or
thing which, but for this Clause would reduce, release or prejudice any of its obligations under this
Deed inchuding (without limitation and whether or not known to it or any Oblgor Secured Creditor):

{a) any time, waiver or consent granted to, or composition with, any Obligor or other person,

(b) the release of any Oblgor or any other person under the terms of any composition or
arrangement with any creditor of any member of the Obligor Group;

{c) the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or security over assets of, any Obligor or any
other person;

(d) any non-presentation or non-observance of any formality or other requirement in respect of
any instruments or any failure to realise the full value of any security,

(e) any incapacity or lack of power, authonty or legal personality of or dissolution or change in
the members or status of an Obligor or any other person,

) any amendment, novation, supplement, extension, restatement (however fundamental and
whether or not more onerous) or replacement of any Obligor Secured Debt Document or any
other document or security including without fimitation any change in the purpose of, any
extension of or any increase in any facility or the addition of any new facility under any
Obligor Secured Debt Document or other document or security;

(g ahy unenforceability, illegality, invalidity or non-provability of any obligation of any person
under any Obligor Secured Debt Document or any other document or security; or

(h) any insalvency, resolution or simtlar proceedings
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23.4
(a)

{b)

(c)

23.5

(2)

(b

23.6

Amendments to the Obligor Secured Debt Documents

Without limiting Clause 23.3 (Waiver of defences), each Obligor acknowledges that the Oblgor

Secured Debt Documents may from time to time be amended (and that tcrm has the wide meaning
given to it by clause 1.2 (Construction) of the [ntercreditor Agreement).

Each Obligor confirms its intention that:

§)) any amendment to an Obligor Secured Debt Document is within the scope of the Oblgor
Secured Obligations and this Security; and

(i) the Obligor Secured Obligations and this Security extend to any amount payable by an
Obhgor under or in connection with an Obligor Secured Debt Document as amended.

Each Obbgor agrees that the confirmations in paragraph (b) above apply regardless of:

] why or how an Obligor Secured Debt Document is amended (including the extent of the
amendment and any change n the parties);

(i whether any amount payable by an Oblgor under or in connection with the amended
Obligor Secured Debt Document in any way relates to any amount that would or may have
been payable had the amendment aot taken piace;

(i)  the extent to which that Obligor's liability under this Deed {whether present or future, aclual
or contingent), or any right it may have as a result of entering mto or performing its
obligations under this Deed, changes or may change as a result of the amendment; and

(iv)  whether that Obligor was aware of or consented to the amendment.

Immediate recourse

Each Obligor waives any right it may have of first requiring any Obligor Secured Creditor (or any
trustee or agent on its behalf) to proceed against or enforce any other rights or security or clim
payment from any person before claiming from that Obligor under this Deed.

This waiver applies irrespective of any law or provision of an Obligor Secured Debt Document to
the contrary.

Appropriations

Each Obligor Secured Creditor (or any trustee or agent on its behalf) may at any tene during the
Security Period:

(a) refrain from applying or enforcing any other moneys, security or rights held or received by
that Obligor Secured Creditor (or any trustee or agent on its behalf) in respect of the Obligor
Secured Obligations or apply and enforce them i such manner and order as it sees fit
(whether against the Obligor Secured Obligations or otherwise) and no Obbgor will be
entitled to the bepefit of such moneys, security or rights; and

(b) hold in an interest bearing suspense account any moneys received from any Obligor or on
account of that Obligor's liability under this Deed.
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23.7
(®

(b}

23.8

(®

(b}

24.

24.1

242

Deferral of Obligors' rights

Unless the Security Period has expired or the Obligor Security Trustee otherwise directs, no Obligor
may exercise any rights which & may have by reason of performance by it of its cbligations under
this Deed or by reason of any amount being payable, or liability arising under this Clause:

[§)) to be indemnified by an Obligor;

(i) to chim eny contribution from any other person who has prowvided security or a guarantee in
respect of any Obligor's obligations under the Obligor Secured Debt Documents;

(i}  to take the benefit {in whole or in part and whether by way of subrogation or otherwise) of
any rights of the Oblgor Secured Creditors under the Obligor Secured Debt Documents or
of any other guarantee or security taken pursuant to, or n connection with, the Obligor
Secured Debt Documents by any Oblgor Secured Creditor;

{v)  tobring legal or other proceedings for an order requiring any Obligor to make any payiment,
or perform any obligation, in respect of which that Obligor has granted security under this
Deed;

{v) to exercise any right of set-off against any Obligor; andfor

{(vi)  to claim or prove as a creditor of any Obligor in cornpetition with any Obligor Secured
Creditor.

If any Obligor receives any benefit, payment or distributton in refation to such rights it must hold
that benefit, payment or distribution to the extent necessary to enable all amounts which may be or
become payabie to the Obligor Secured Creditors by the Obligors under or in connection with the
Obligor Secured Debt Documents to be repaid in full on trust for the Obligor Secured Creditors and
must promptly pay or transfer them to the Obligor Security Trustee or as the Obligor Security
Teustee may direct for application in accordance with the terms of this Deed.

Additional security

This Security is in addition to and is not in any way prejudiced by any other security or guarantee
now or subsequently held by any Obligor Secured Creditor.

No prior security held by any Obligor Secured Creditor (in its capacity as such or otherwise) over
any Security Asset will merge into this Security.

MISCELLANEOUS

Continuing security

This Security is a continuing security and will extend to the ultimate balance of the Obligor Secured
Obligations regardless of any intermediate payment or discharge in whole or in part.

Covenant to pay

Each Obligor must pay or discharge the Obligor Secured Obligations in the manner provided for in
the Obligor Secured Debt Documents.
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24.3

24.4

(2)

®

©

24.6

5.

26.

27.

Tacking

Each Creditor must perform its obligations under the Credit Agreements (including any obligation to
make available further advances).

New Accounts

If any subsequent charge or other interest affects any Securty Asset, an Obligor Secured Creditor
may open a new account with any Obbgor.

If that Obligor Secured Creditor does not open a new account, it will nevertheless be treated as if it
had done so at the time when it received or was deemed to have received notice of that charge or
other interest.

As from that time all paymenis made to that Obligor Secured Creditor will be ¢redited or be treated
as having been credited to the new account and will not operate to reduce any Obligor Secured
Obligations.

Time depoeshs

Without prejudice to any rnight of set-off any Obligor Secured Creditor may have under any other
Obligor Secured Debt Document or otherwise, if any time deposit matures on any account the
Obligor has with any Obligor Secured Creditor within the Security Period when:

(a) this Security has become enforceable; and
(b) no Obbgor Secured Obligation is due and payable,

that time deposit will automatically be renewed for any further maturity which that Obligor Secured
Creditor considsts appropriate.

Notice to Obligors

This Deed constitutes notice in writing to each Oblgor of any charge or assignment by way of
security that may at any time be created or made under any Obligor Security Document by any
person in respect of any obligation or Uability under any agreement, instrument or other document to
which that person is a party.

RELEASE

At the end of the Security Perind, the Primary Finance Parties must, at the request and cost of the
Obligors, take whatever action is necessary to release the Security Assets from this Security.

SERVICE OF PROCESS

The provisions of Clause 4 (Service of process agent) of the ivaster Defintions Agreement shall

apply #mutatis mutandis to this Deed and shall have effect in the same manner as if set out n this
Dezd.

COUNTERPARTS
This Deed may be executed and delivered in any number of counterparts (including by facsimile and

email), all of which, taken together, shall constitute one and the same deed and any Party may enter
into the same by executing and delivering a counterpart (including by facsimile and email)
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28. NOTICES

All notices and other communicatioas to be made under or in respect of this Deed will be made in
accordance with Clause 3 (Notices)of the Master Definitions Agreement.

29. GOVERNING LAW

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

THIS DEED has been entered into and delivered as a deed on the date stated at the beginning of this Deed.
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13.

14,

i3

16.

17.

18

19.

20.

THE OBLIGORS

Name of Obligor

PBSA IS arl

PBSA2S. ar.l

PBSA3S.arl

GL Europe REI Holdings S. ar.l
PBSA Holdngs S. &r.L

GL Europe RE Holdings S ar.l
BSREP Ul PBSA Midco S.ar.l

GL Europe South Yorkshire UK
Limited

GL Europe Nottingham UK Limited
GL Europe Summit UK Limited

GL Europe Regents Court UK Limited
GL Europe QT UK Limited

GL Europe Upperton Road UK
Limited

GL Europe Newarke UK Limited

GL Europe Bastern Boulevard UK
Limited

GL Europe Blandford Square UK
Limited

GL Europe Trinity Square UK Limited
GL Eurape Wrexham UK Limited
GL Europe Brookland UK Limited

GL Europe South Yorkshire UK. 2
Limited

0013726-00036231CM:26804116 12

SCHEDULE 1

Jurisdiction of
Incorporation

Luxembourg
Luxemnbourg
Luxembourg
Luxembourg
Luxembourg
Euxembourg
Luxembourg

England

England
England
England
England

England

England

England

England

England
England
England

England

33

Registered number

B179 682
8179 679
BI83 512
B 179627
B 210553
B 179625
B204623

8706240

8706238
8906667
8906687
8906666

9348151

9319739

9348168

9328427

8706209
9716797
9319582
9200188



SCHEDULE 2

REAL PROPERTY

Type

Property

Obl[gor

Title Number

Freehold

Land on the North side of
Wollaton Road, Radford,
Nottingham

PEBSA2SaArl

NT348397

Freehold

Old Rose Tavern, St
Peters Street,
Nottingham, NG7 3EN

PBSA 28.4r.l

NT316383

Frechold

Land on the South side of
Midland Way,
Nottingham

PBSA2SArlL

NT437276

Freehold

Land on the North side of
Wollaton Road,
Nottingham

PBSA2S.arlL

NT431980

Freehold

Land on the North side of
Wollaton Read,
Nottingham

PBSA 28.ar.l

NT433601

Freehold

Land on the North West
side of St Peter’s Street,
Radford

PBSA2S8.4Arl

NT332092

Freehold

Land and buildings on the
North West side of St
Peter’s Street,
Nottmgham

PBSA2S8arl

NT21408

Freehold

Land lying to the North
of  Wollaton Road,
Nottingham

PBSA 2S.arl

NT447918

Freehold

Phase 3, Opal One,
Midland Way,
Nottingham

PBSA23SaArl

NT467671

Freehold

Land on the north west
side of St Peters Street,
Radford

PBSA28.4rl

NT351286

Leasehold

South Block, Trinity
Square, Nottingham
demised under the lease
dated 30 September 2008
between Norwich Union
Lift & Pensions Limited
and Beach  Student

PBSA2Sar.l

NT449281
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Accommodation Fund

Leasehold

North  Block, Trinity
Square, Nottingham
demised under the lease
dated 30 September 2008
between Norwich Union
Lift & Pensions Limited
and Beach  Student
Accommodation Fund

PBSA2Sarl

NT449276

Freehold

Lard and buildings on the
North West side of Solly
Street, Sheffield

PBSA 1Sarl

SYK393737

Frechold

Land and buildings on the
South FEast side of
Edward Street, Sheffield,
$3 7GA

PBSA I Sar.l

SYK387005

Freehold

Pickering House, Kenyon
Street, Sheffield

PBSA 1S54r.l

SYK582968

Freehold

Mary Page House, 162
Solly Street, Sheffield, St
4BB

PBSA )} S.arl

SYK495453

Freehold

North West side of Solly
Street, Sheffield, 81 4BB

PBSA1S.4r.l

SYK496864

Erechold

Land adjoining 188-192
Solly Street, Sheffield, S}
4BB

PBSA 1 S.ar.l

SYK575388

Freehold

Bolsover House, Solly
Street, Sheffield, $1 4BW

PBSA 1S.ar.l

8SYK529734

Freehold

Land lying to the north of
Sclly Street, Sheffield

PBSA 1 Sar.l

SYK393702

Leasehold

Meadow Street Hotel,
110 Meadow  Sireet,
Sheffield, S$S3 7BQ
demised under the lease
dated 18 May 1827
between John Hoyle and
John Crossiand and
Henry Clarke

PBSAtSarl

SYK158164

Freehold

Land and buildings on the
North  East side of
Meadow Street, Sheffield

PBSA 1 Sarl

SYK208852

Freehold

Land and buildings on the
North side of Burnt Tree

PBSA 18ari

SYK275548
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Lane, Hoyle  Street,
Sheffield

Leasehold

Land on the North side of
Meadow Strest, Sheffield,
as demised uader the
lease dated 18 May 1827
between John Hoyle and
John Crossland and
Henry Clarke and the
lease dated 27 October
1828 between Heary
Broomhead, John
Crossland and Henry
Clarke and  Elizabeth
Clarke

PBSA 1 8.4r.l

8YK421364

Leasehold

Land and buildings on the
South East side of
Sudbury Street, Sheffiek
demised under the lease
dated 18 June 1839
between Henry
Hodgkinson and others,
Francis Wright Everet
and John Beckett

PBSA 1S.arl

SYK305063

Freehold

Land on the North West
side of Hoyle Street,
Sheffield

PBSA 18.4arl

SYK538579

Freehold

Land on the South East
side of Roscoe Road,
Sheffield

PBSA 1 8.4rl

SYKS78171

Leasehold

Land and buildings on the
North West side of Hoyle
Street, Sheffield demised
under the lease dated 2
April 2007 berween The
Sheffield City Council
and South Yorkshire One
Limited

PBSA 1S.arl

SYK536112

Freehold

Land on the North East
side of Malinda Street,
Sheffield

PBSA 1 B.arl

SYK26122

Leasehold

Land and buildings on the
South East side of
Sudbury Street, Sheffield
demised under the lease
dated 12 January 1838
between Henry
Hodgkinson, Francis

PESA 1 Sarl

SYK305064
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Wright Everet and James
Barker

Freehold

4  Brookland Road,
Leicester, LE2 6AB

PBSA3S.A4rl

LT322278

Freehold

Land apnd buildings at
Brookland Road,
Leicester

PBSA3Sarl

LT322276

Frechold

4 Ashford Road,
Leicester, LE2 6AA

PEBSA3Sarl

LT43710

Freehold

Rippins  Books  Lid,
Eastern Boulevard,
Lejcester, LE2 7BD

PBSA2S5.4rl

LT27109

Freehold

40 Rydal Street,
Leicester, LE2 TDS

PBSA2Sarl

LT165742

Frechold

Unit D, Phoenix Yard,
Upper Brown Street,
Lewester, LEY1 STE

PBSA 184ArlL

LT462954

Freehold

The Elfed Thomas
Bulding, 30 Newarke
Street, Leicester, LEI
SAJ

PBSA 1 S.ar.l

LT321280

Freehold

Land and buildings on the
South side of Newarke
Street, Leicester

PBSA 1S.4rl

LT273804

Freehold

Queens Court, §5 Jarrom
Sireet, Leicester, LE2
D)

PBSA3SaArl

LT381184

Freehold

Regents  Court, 35
Rawson Street, Leicester,
LE1 oUP

PBSA 1 S.4c.l

LT325948

Freehold

East side of Eastern
Boulevard, Leicester

PBSA3S.4rl

LT396764

Freehold

The Summit, Eastern
Boulevard, Leicester

PBSA 3 Sa4arl

LT28608

Freehold

The Summit, Eastern
Boulevard, Leicester

FBSA3Sart

LT7521

Freehold

Marpak House, Eastern
Boulevard, Lewester,
LE2 7TBF

PBSA3Sirl

LTS53575

0013726-0003623 (CM.25804116.12

37




Freehold

Land at Upperton Road,
Leicester

PBSA 2S.4r.l

LT427781

Freehold

Land on the South East
sidle of 2a Upperton
Road, TLewester, LE3
0AD

PBSA2S.arl

LT459545

Freehold

Land on the South side of
Upperton Road, Leicester

PBSA2Sarl

LT468057

Leasehold

The Old Railway Shed, 2
Upperton Road, Leicester
dernised under the lease
dated 18 February 2015
between Jamie Lewis
Residential Lettings
Limited and GL Europe
Upperton Road Sarl

PBSAZ2S.aAr.l

LT468046

Freehold

Land and buildings on the
South sele of Blandford
Square, Newcastle upon
Tyne

PBSA 1 S.4ar.l

TY322316

Leasehold

Land and buildings on the
South side of Blandford
Square, Newcastle upon
Tyne

GL Europe Blandford Square UK
Limited

TY531608

Freehold

Student Accommodation
and land and buildings at
the back of Student
Accommodation,
Vicarage Hill, Wrexham,
LLI3 7HN

PBSA t S.ar.l

WAR42718
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SCHEDULE 3
FORMS OF LEITER FOR OCCUPATIONAL TENANTS
PART 1
NOTICE TO OCCUPATIONAL TENANT
To [OCCUPATIONAL TENANT]
Copy: U.S. BANK TRUSTEES LIMITED (as Oblgor Security Trustee)
{Date)
Dear Sirs,
Re: [PROPERTY]

Oblizor Deed of Charge dated [®] 2017 between [OBLIGOR]
and U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

We refer to the lease dated | ] and made between [ Jand [ ] (the Lease).

This letter constitutes notice to you that under the Obligor Deed of Charge we have sssigned by way of
security (o U S. Bank Trustees Limited (as securily trustee for the Obligor Secured Creditors as referred to m
the Obligor Deed of Charge, the Obligor Security Trustee) all our rights under the Lease.

We irrevocably instruct and authorise you to pay any rent payabk by you under the Lease to our account

[with the Obligor Security Trustee] at [ 1. Accaunt No. [ ], Sort Code | ] (the Rent
Account).

The instructions in this letter apply until you receive notice from the Obligor Security Trustee to the contrary
and notwithstanding any previous instructions given by us.

The instructions in this letter may not be revoked or amended without the prior written consent of the
Obligor Security Trustee.

This letter and any non-contractual obligations arsing out of or in connection with it are governed by
English law.

Please confirm your agreement to the abave by signing the attached acknow ledgement and returning it to the
Obligor Security Trustee at [ADDRESS] with a copy to ourselves,

Yours faithfully,

[OBLIGOR]
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PART 2
ACKNOWLEDGEMENT OF OCCUPATIONAL TENANT
To: U.S. BANK TRUSTEES LIMITED (as Obligor Security Trusteg)
Attention: [ATTENTION)
[Date)
Dear Sirs,
Re:  [PROPERTY]

Obligor Deed of Charge dated |®] 2017 between |[OBLIGOR]
and U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

We confirm receipt from {Obligor] (the Obligor) of a notice dated {®] 2017 (the Notice) in relation to the
Lease (as defined in the Notice).

We accept the instructions contained in the Notice

We confirm that we-

{a) have not received any notice that any third party has or will have any right or interest in, or has made
or will be making any claim or demand or taking any action in respect of, the rights of the Obligor

under or in respect of the Lease (as defined in the Notice); and

{b) must pay all rent and all other monies payable by us under the Lease inio the Rent Account (as
defined in the Notice); and

(c) must continue to pay those moneys wnto the Rent Account until we receive your written instructions
to the contrary

This lefter and any non-contractual obligations arising out of or in connection with it are governed by
English law

Yours faithfully,

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

[OBLIGOR]
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SCHEDULE 4
FORMS OF LETTER FOR ACCOUNT BANK
PART1
NOTICE TOQ ACCOUNT BANK
To:  [ACCOUNT BANK]
Copy: U.S. BANK TRUSTEES LIMITED (as Oblgor Security Trustee)
{Date)

Dear Sirs,

Obiigor Deed of Charge dated [®)] 2017 between JOBLIGOR]
apd U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

This letter constitutes notice to you that under the Obligor Deed of Charge we have charged (by way of a
first fixed charge) i favour of U.S. BANK TRUSTEES LIMITED (as security trustee for the Obligor
Secured Creditors as referred to in the Obligor Deed of Charge, the Obligor Sccurity Trustee) ali our rights
in respect of any account maintained by us with you (the Accounts), any amount standing to the credit of
those Accounts and the debt represented by those Accounts.

We irrevacably instruct and authorise you to:

(2) disclose to the Obligor Security Trustee any mformation relating to any Account requested from you
by the Obligor Security Trustee;

(b) comply with the terms of any written notice or instruction relating to any Account received by you
from the Obligor Security Trustee;

(c) hold all sums standing to the credit of any Account to the order of the Obligor Security Trustee; and

{(d) in respect of any Account other than our Operational Accounts {defined below) pay or release any

sum standing to the credit of any such Aceount in accordance with the written instructions of the
Obligor Security Trustee,

Qur Operational Accounts are [Insert details of any General Account, Management Company General
Account, Sinking Fund Account or Operating Income Acconnt of that Obligor]

We are not permitted to withdraw any amount of any Account other than the Operational Accounts without
the prior written consent of the Obligor Security Trustee

In respect of each Operational Account, we are permitted to withdraw any amount from those QOperational
Accounts for any purpose unless and until you receive a notice from the Obligor Security Trustee to the
contrary stating that we are no longer permitted to withdiaw any amount from the Operational Accounts
without its consent. 1f and from the date on which you receive any such notice, we will not be permitted to

withdraw any amount from any Operational Account without the prior written cousent of the Obligor
Security Trustee.

We acknowledge that you may comply with the instructions in this letter without any further permission
from us or enquiry by you.
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The instructions in this letter may not be revoked or amended without the prior written consent of the
Obligor Security Trustee.

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Please confirm your agreement to the above by sending the attached acknowledgement to the Obligor
Security Trustee at [ADDRESS] with a copy to ourselves.

Yours faithfully,

(Authorised Signatory)
[OBLIGOR]
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PART 2
ACKNOWLEDGEMENT OF ACCOUNT BANK
To-  U.S. BANK TRUSTEES LIMITED (as Obligor Security Trustee)
Copy: (OBLIGOR]

[Date]

Dear Sirs,

Obligor Deed of Charge dated [#] 2017 between [Obligor]
and U.S, BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

We confirm receipt from [Obligor] (the Obligor) of a notice dated [®] 2017 (the Notice) of a charge on the
terms of the Obligor Deed of Charge over all the rights of the Obligor to any of the Obligor's accounts with
us (the Accounts), any amount standing to the credit of those Accounts and the debt represented by those
Accounts,

We confrm that we:

(a) accept the instructions contained in the Notice and agree to comply with the notice,

(b) have not received notice of the interest of any third party in any Account;

(¢) have neither claimed nor eaercised, nor will clasn or exercise, any security interest, set-ofT, lien,
combmation, consolidation, counter-claim or other right in respect of any Account;

(d) will pay all sums received by us for the account of an Obligor to an Account of the Obligor with us;

(e) in relation to any Account (other than the Operational Accounts defined n the Notice), will not
permit any amount to be withdrawn from such Account without your prior written consent; and

N will comply with any notice we may receive from the Obligor Security Trustee in respect of each
Operational Account.

The Accounts maintained with us are:
{Specify accounts and account numbersj

This letter and any non-contractual obligations arsing out of or in connection with it are governed by
Englsh law.

Yours faithfully,

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

[ACCOUNT BANK]
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SCHEDULE 5
FORMS OF LETTER FOR HEDGE COUNTERPARTY
PART1
NOTICE TO HEDGE COUNTERPARTY
To:  [HEDGE COUNTERPARTY]
Copy: US. BANK TRUSTEES LIMITED (as Obligor Security Trustee)

{Date]

Dear Sirs,

Obligor Deed of Charge dated {®] 2017 between [Obligor]
and U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

This letter constitutes notice to you that under the Obligor Deed of Charge we assigned (by way of security)
to U.S. BANK TRUSTEES LIMITED (as security trustee for the Oblgor Secured Creditors as referred to in
the Obligor Deed of Charge, the Obligor Security Trustee) all our rights under any hedging agreements
between yourselves and ourselves (the Hedging Agreements)

We irrevocably instruct and authorise you to:
(a) disclose to the Oblgor Security Trustee without any reference to or further authority from us and
without any enquiry by you as to the justification for the disclosure, any nformation relating to the

Hedging Agreements which the QObligor Security Trustee may request from you; and

(b} pay any sum payable by you under the Hedging Agreements to our account with [the Obligor
Security Trustee] at [ ], Sort Code [ 1, Account No. [ 1

The instructions in this letter apply until you receive notice from the Obligor Security Trustee to the contrary
and notwithstanding any previous instructions given by us.

The insteuctions in this letter may not be revoked or amended without the prior written consent of the
Obligor Security Trustee.

This letter and any non-contractual obhgations arising out of or in connection with it are gaverned by
English taw

Please confirm your agreement to the above by signing the attached acknowledgement and returning it to the
Obligor Security Trustee at {ADDRESS] with a copy to ourselves

Yours faithfully,
(Authoriseti signatory)

[BORROWER]
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PART 2
ACKNOWLEDGEMENT OF HFDGE COUNTERPARTY
To: U.S. BANK TRUSTEES LIMITED (as Obligor Security Trustee)
Copy: [OBLIGOR]
[Date]
Dear Sirs,
Re:  [PROPERTY)]

Obligoer Deed of Charge dated [®] 2017 between [Obligor]
and U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

We confirm receipt from [the Obligor]} (the Obligor) of a notice dated [®) 2017 (the Notice) of a charge on
the terms of the Obligor Deed of Charge of all the Obligor's rights under the Hedging Agreements (as
defined in the Notice).

We confirm that we:

{a) have not received notice of the mterest of any third party in the Hedging Agreements;

(b} must pay any amount payable by us under the Hedging Agreements to the Borrower’s account with
you &t | 1, Sort Code [ 1, Account No. [ ]; and

{c) must accept your instructions in relation to the Borrower's rights under the Hedging Agreements.

This letter and any non-contractual obligations arising out of or 1n connection with it are governed by
English law.

Yours faithfully,

(Authorised signatory)
[HEDGE COUNTERPARTY]
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SCHEDULE 6
FORMS OF LETTFR FOR RELEVANT CONTRACTS/INSURANCE
PART 1
NOTICE TO COUNIERPARTY
To.  [CONTRACT COUNTERPARTY]

Copy: US. BANK TRUSTEES LIMITED (as Obligor Security Trustee)

[Date]

Dear Sirs,

Obligor Deed of Charge dated [®] 2017 between [Obligor]
and U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

This letter constitutes notice to you that under the Obligor Deed of Charge we have assigned by way of
security to U.S. BANK TRUSTEES LIMITED (as security trustee for the Obligor Secured Creditors as
referred to in the Obligor Deed of Charge, the Obligor Security Trustee) all our rights in respect of [insert
details of Contraci) (the Contract).

We confirm that:

(a) we will remain liable under the Contract to perform all the obligations assumed by us under the
Contract; and '

(b) none of the Obligor Security Trustee, its agents, any receiver or any other person will at any time be
under any obligation or Bability to you under or in respect of the Contract,

We will also remain entitled to exercise all the rights, powers and discretions which under the terms of the
Contract were vested in us, and you should continue to send communications under the Contract to us, unless
and until you receive notice from the Obligor Security Trustee to the contrary stating that the security under
the Obligor Deed of Charge has become enforceable. In this event, all the rights, powers and discretions will
be exercisable by, and communications must be sent to, the Obligor Security Trustee or as it directs.

The contact details for the Obligor Security Trustee are as set out below or as otherwise notified to you from
time to time [However, we have agreed with the Obligor Security Trustee that in no event will we amend or
waive any provision of, or terminate, the Contract without its prior consent.]'

We irrevocably instruct and authorise you to disclose to the Oblgor Security Trustee any information
relating to the Contract requested from you by the Obligor Security Trustce.

(FOR DERWENT / SULETS:

We note that pursuant to clause [o] of the [insert description of ugreement], we may not assign our rights
without your written consent We hereby ask that you acknow ledge and consent to our assignment of such
rights as set oul in this letter by countersigning the acknowledgement enclosed in this letter and sending a
copy back to us in PDF form at [insert email address).)

Not to be included Br a notice ta an bisuranoe provider
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This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law,

Please acknowledge receipt of this letter by sending the attached acknowledgement to the Obligor Security
Trustee at [ADDRESS] with a copy to ourselves.
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PART 2
ACKNOWLEDGEMENT OF COUNTERPARTY
Tor  U.S. BANK TRUSTEES LIMITED (as Obligor Security Trustee)
Copy. [OBLIGOR]

[Date)

Dear Sirs,

Obliger Deed of Charge dated [®]) 2017 between [Obligor]
and U.8. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

We confirm receipt from fthe Obligor] (the Obligor) of a notice dated [®] 2017 (the Notice) of an
assignment on the terms of the Obligor Deed of Charge of all the Obligor’s rights in respect of [insert details
of the Contract] (the Contract).

We confirm that we will send communications under the Contract as directed in the Notice.

[We confirm that no amount payable by us under the Contract is subject to any set-off, counterclaim or other
similar right and we will not exercise or claim any such right.]

[We [also} confirm that we have not received notice of the interest of any third party in the Contract.]

This letter and any non-contractual obligations arising out of or in connection with # are governed by
English law.

Yours faithfully,

(Authorised signatory)
[CONTRACT COUNTERPARTY}
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PART3

NOTICE TO INSURER

To: [Insurer]

[Date]

Dear Swrs,

Obligor Deed of Charge dated [®] 2017 between {Obligor]
and U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)

This letter constitutes notice to you that under the Obligor Deed of Charge we have assigned by way of
security to U.S Bank Trustees Limited (as security trustee for the Obligor Secured Creditors as referred to in

the Obligor Deed of Charge, the Obliger Security Trustee) all our rights in respect of {insert details of
insurances).

We will remain lable to perform ali our obligations under the insurance policies and the Obligor Security
Trustee is under no obhgation of any kind whatsoever under the insurance policies nor under any liability
whatsoever in the event of any failure by us to perform our obligation under the insurance policies

We irrevocably instruct and authorise you to following notification by the Obligor Security Trustee that an
Event of Default (as defined in the Obligor Deed of Charge) has occurred and is continumg

(a) hold any insurance proceeds due and payable to the Obligor to the order of the Obligor Security
Trustee, and

(b) in accordance with the written instruction of the Cbligor Security Trustee, pay or release any
insurance proceeds due and payable to the Cbligor i accordance with those mstructions.

We acknowledge that you may comply with the instructions in this letter without any further permission
from us or enquiry by you.

The instructions in this letter may not be revoked or amended without the prior written consent of the
Obligor Security Trustee.

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Please acknowledge receipt of this letter by sending the attached acknow ledgement to the Obligor Security
Trustee at [ ®] with a copy to curselves.

Yours faithfully,

{(®)
(Authorised signatory)
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PART4

ACKNOWLEDGEMENT OF INSURER

To:  U.S. BANK TRUSTEES LIMITED (as Obligor Security Trusiee)
Copy: [OBLIGOR]

[Date]
Dear Sirs,
Obligor Deed of Charge dated [@®] 2017 between [Obligor)
and U.S. BANK TRUSTEES LIMITED (the Obligor Deed of Charge)
We confirm receipt from [#] (the Obligor) of a notice dated [ ] of an assignment by way of

security upon the terms of the Obligor Deed of Charge of all the rights of the Qbligor to receive any proceeds
of any insurance claim.

We confirm that we:
(a) accept the instructions contained n the notice and agree to comply with the notice;

(b have not received notice of the interest of any third party 1n relation to the rights of the Obligor in
respect of [the relevant insurances), and

{©) wili pay all sums due, and give notices, under (the relevant insurances) as directed in that notice

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Yours faithfully,

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

(Authonsed signatory)

{Insurer]
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SCHEDULE 7
FORM OF OBLIGOR POWER OF ATTORNEY

THIS POWER OF ATFORNEY is made on [®] 2017 by:

(A)

(B}

PBSA 1 8. ar.l (registered number BI79 682), PBSA 2 8 ar! (registered number B179 679),
PBSA 3 8. ac.l (registered number B183 512), GL Europe REI Holdings S. & r.L (registered number
B 179,627), PBSA Holdings S 2 r |. {registered number B210553), GL Europe RE Holdings S. é r.l.
(registered number B 1795625), BSREP [1 PBSA Midco S 4.l (registered number B 204 623), each
having its registered office at I, rue Schiller, L-2519 Luxembourg; and

GL Europe South Yorkshire UK Limited (company number- 08706240), GL Europe Nottingham UK
Limited (company number: 08706238), GL Europe Summit UK Limited (company number:
08906667), GL Europe Regents Court UK Limited (company number: 08206687), GL Europe QC
UK Limited (company number: 08906666), GL Europe Upperton Road UK Limited {company
number. #9348151), GL Europe Newarke UK Limited (company number: 09319739), GL Europe
Eastern Boulevard UK Limited {company number: 09348168), GL Europe Blandford Square UK
Limited (company number: 09328427), GL Europe Trinity Square UK Limited {company number:
08706209), GL Europe Wrexham UK Limited {company number: 09776797), GL Europe Brookland
UK Limited {(company number: (9319582) and GL Europe South Yorkshire UK 2 Limited
(company number: 09200188), each having its registered office at 35 Great St Helen's, London,
Unmied Kingdom, EC3A 6AP,

(each, a Principal).

WHEREAS:

M

)

By virtue of a deed of charge dated [#] 2017 (the Obligor Deed of Charge) and made between,
inter ahos, each Principal and the Obligor Security Trustee provision was made under Clause 22
(Power of attorney) for the execution by each Principal of this Power of Attorney.

Words and phrases used in this Power of Attorney shali (save where expressed to the contrary) have
the same meanings as the words and phrases in the Obligor Deed of Charge.

NOW THIS POWER OF ATTORNEY WITNESSES:

1.

Each Principal, by way of security for the performance of the covenants and undertakings on the pant
of the Principals contained in the Obligor Deed of Charge, hereby irrevocably appoints U.S. Bank
Trustees Limited and any other person or persons for the time being the trustee or trustees of and
under the Obligor Deed of Charge (the Attorney) and any Receiver (including any administrative
receiver) and any manager (together, the Receiver) appointed from time to time by the Attorney or
on its behalf to be its true and law ful attorney with full power and authority of each Principal in its
name or otherwise for and in the relevant Principal's name or otherwise jontly and severally to do
any act or thing in the circumstances set out in Clause 22 (Power of attorney) of the Obligar Deed of
Chai ge including (without limitation):

(a) to do every act or thing which the Attorney or Receiver may deem to be necessary, proper or
expedient for fully and effectually vesting, transferring or assigning the Obliger Security
and/or the Security Assets or any part thereof and/ar each Principal's estate, right, title,
benefit and/or interest therein or thereto in or to the Attorney and its successors i titie or
other person or persons entitled to the benefit thereof in the same manner and as fully and
effectually in all respects as each Principal could have done; and/or
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(b)

Q]

2 (2)

(b}

(c)

to do every act or thing which the Attorney or Receiver considers in each case bona fide
necessary for the protection or preservation of the Attorney's interests and rights n and to
the Security Assets; and/or

the Attorney shall have the power by writing under its hand by an officer of the Attorney
(including every Receiver appointed under the Obligor Deed of Charge) from time to time to
appomt a substitute attorney (each a Substitute) who shall have the power to act on behalf
of each Principal as if that Substriute shall have been origmnally appointed Attorney by this
Power of Attorney and/or to revoke any such appointment at any time without assigning any
reason therefore,

In favour of the Attorney, any Receiver and/or Substitute, or a person dealing with any of
them and the successors and assigns of such a person, all acts done and documents executed
or signed by the Attorney, a Receiver or a Substitute in the purported exercise of any power
conferred by this Power of Attorney shall for all purposes be valid and binding on each
Principal and ds successors and assigns.

Each Principal, jomtly and severally, irrevocably and unconditionally undertakes to
indemnify the Attorney and each Receiver and/or Substitute appointed from time to time by
the Atiorney and their respective estates against all actions, proceedings, claims, costs,
expenses and lisbilities of every description arising from the exercise, or the purported
exercise, of any of the powers conferred by this Power of Attorney.

The provisions of this Clause 2 shall continue in force after the revocation or termination,
howsoever arismg, of this Power of Attorney.

i The laws of England shall apply to this Power of Attorney and the interpretation thereof and to ali

acts of the Attorney and each Receiver and/or Substitute carried out or purported to be carried out
under the terms hereof.

4, Each Princtpal hereby agrees at all times hereafter to ratify and confirm whatsoever the said
Attorney or its attorney or eftorneys or any Receiver or Substitute shall lawfully do or cause to be
done in and concerning the Obhigor Security and/or the Security Assets

5 [Thi Power of Attorney survives the insolvency of any Principal.]

IN WITNESS whereof this Power of Attorney has been EXECUTED and delivered as 2 DEED by the
Principal the day and year first.before written.

EXFCUTED AS A DEED
for and on behalf of
GL EUROPE RE HOLDINGS S.AR.L.

By:

Name:
Title.

R

Authorised Signatory
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EXECUTED AS A DEED
for and on behalf of

BSREP 11 PBSA MIDCO S.AR.L.

By:

Authorised Signatory
Name:
Title:

EXECUTED AS ADEED
for and on behalf of .
PBESA HOLDINGS S.AR.L.

By: 7

Authorised Signatory
Name-
Title:

EXECUTED AS ADEED
for and on behalf of

GL EUROPE REI HOLDINGS S.AR.L.

By:

Authorised Signatory
Name:
Title:
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EXECUTED AS A DEED
for and on b;:ha!f of
PBSA 1S.AR.L.

By:

Authonsed Signatory
Name
Title:

EXECUTED AS A DEED
for and on behatf of
PBSA 2S.AR.L.

By.

Authorised Signatory
Name:
Title

EXECUTED AS A DEED

for and on thalf of
PBSA 3S.AR.L.

By.

MName:
Title:

Authorised Signatory

Management Comapanies

EXECUTED AS A DEED by

GL EUROPE SOUTH YORKSHIRE UK
LIMITED

acting by , a director
in the presence of:
Witness's Signature

Narne:
Address:

0013726-00036231CM, 2580411612
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EXECUTED AS A DEED by

GL EUROPE NOTTINGHAM UK LIMITED
acting by , adirector

in the presence of

Winess's Signature ... oo v vcnemsrireenn

Name;:
Address:

EXECUTED AS A DEED by

GL EUROPE TRINITY SQUARE UK LIMITED
acling by , adirector

in the presence of:

Witness's Signature

Mame: et e e
Address.

EXECUTED AS A DEED by

GL EUROPE SUMMIT UK LIMITED
acting by , adirector
in the presence of:

Witness's Signature

Name:
Address:
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EXECUTED AS A DEED by

GL EUROPE SOUTH YORKSHIRE UK 2
LIMITED

acting by , adirector
in the presence of:

Witness's Signature

Name:
Address:

EXECUTED AS A DEED by

GL EUROPE NEWARKE UK LIMITED
acting by , adirector
in the presence of:

Witness's Signature

Name:

EXECUTED AS ADEED by

GL EUROPE BROOKLAND UK LIMITED
acting by , a director
in the presence of:

Witness's Signature

Name:
Address:

EXECUTED AS ADEED by

GL EUROPE REGENTS COURT UK LIMITED
acting by , adirector

in the presence of:

Witness's Signature

Name:
Address:
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EXECUTED AS A DEED by
GL EUROFPE GC UK LIMITED
acting by , adirector

in the presence of:
Witness's Signature

Name:
Address:

EXECUTED AS A DEED by

GL EUROPE UPPERTON ROAD UK LIMITED
acting by , adirector

in the presence of*

Witness's Signature  ..oococee cerecs e

Name:
Address:

EXECUTED AS A DEID by
GL EUROPE EASTERN BOULEVARD UK
LIMITED

acting by , a director
in the presence of:

Witness's SIgnature . . .. oecns s

Narne:
Address:
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EXECUTED AS A DEED by

GL EUROPE BLANDFORD SQUARE UK
LIMITED

acting by , adirector

in the presence of:
Witness's Signature

Name:
Address:

EXECUTED AS A DEED by

GL EUROPE WREXHAM UK LIMITED
acting by , adirector
in the presence of:

Witness's Signature

Name:
Address;
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SIGNATORIES

The Obligors
EXBCUTED &s 2 DEED by
PBSA1S8.Arl
Registered Office: 1, rue Schifler L-2519 Luxembourg
Luxembourg R.G#E.: B 179682
By:
1gnato!
Nawme: i Damian

Title: Manager

EXECUTED es a DEED by

PBSA2SATrL

Registered Office; 1, Tue Schiller L2519 Luxembourg
A B 179679

EXECUTED asaDEED by
PBSA3S8.ar)

Registered Office:
Luxembourg R

1, rue Schiller L-2519 Luxembourg
B 183512

By:
Name:  PAd Galliver Damian Warde
Title: Manager

EXECUTED as a DEED by

GL Europe RE1 Holdmgs S.Arl

1, rue Schiller 1.-2519 Luxembourg
B 179627

Dam:!Warde

Manager A
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EXECUTED asa DEED by
PBSA Holdings S.ar.l

1, rue Schiller L-2519 Luxembourg
B 210553

Damian

Manager

EXECUTED as a DEED by

GL Europe RE Boldings S.a r.L.
: 1, rue Schiller 1-2519 Luxembourg

B 179625

amian warde

Manager A

EXECUYED as a DEED by
BSREP IX PBSA Midco S.Ar.l
1, rue Schiller L2519 Loxembourg

Title: nager

Management Companies

EXBECUTED AS A DEED by

GL FUROPE SQUTH YORKSHIRE UK
LIMITED

acting by , adivector

Nt N Nt Nmpt’

in the presence of: ) Director
Witness's Signature ... s

Name: rereermeersnn s svas ses srrn s b e
AdAress: v s e
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EXECUTED as a DEED by

PBSA Holdings S.ar.l.
Registered Office: 1, rue Schiller L-2519 Luxembourg
Luxembourg R.C.8.: B 210553
By.
Authorised Signatory
Name
Title:

EXECUTED as a DEED by
GL Europe RE Holdings S.ar.l

Registered Office: 1, rue Schiller L-2519 Luxembourg
Luxembourg R.C.S.: B 179625
By.
Authorised Signatory
Name:
Trle:

EXECUTED as a DEED by

BSRFP 1I PBSA Midco S.ar.l.

Registered Office: 1, rue Schiller L-2519 Luxembourg
Luxembourg R.C.S.- B 204623

By:
Authorised Signatory
Name:

Title:

Management Companics

EXECUYED AS A DEED by

GL EUROPE SOUTH YORKSHIRE UK
LIMITED

acting by , adirector

in the presence of* - ) Drrector
Witness's Signature s+ oo e

. PNGELA- L
¢SS! Cariees srsasseraanes e One Silk Street

London EC2Y BHQ,

Mot N S et
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EXECUTED AS A DEED by
GL EUROPE NOTIINGHAM UK LIMITED
acting by , a director )

in the presence of: ) Director
Witness's Signature -

Name: Wm"}

Address:  .............. .Linklaters.LLF
e e Qre Sk Street
London EC2Y 8HQ

S S

EXECUTED AS A DEED by
GL EUROPE TRINITY SQUARE UK LIMITED
acting by , adirector

in the presence of Director

Witness's Signature

Name: ﬁ‘t\)ﬁﬂ,ﬂ‘ ,.L‘
Address. o Linklaters LLP

One §ilk Street
London EC2Y 8HQ,

EXECUTED AS A DEED by )
GL EUROPE SUVMMIT UK LYMITED )
actng by , adirector )

in the presence of: ) Director
Witness's Signature - R

Name. P‘NL‘MI/\

Address: ot cinnne - Linklaters LLP
AN L E O LBASE S AL PP ian ks kE A One S“k Street
tondon EC2V 8HQ

EXECUTED AS A DEED by
GL EUROPE SOUTH YORKSHIRE UK 2
LIMITED

acting by , adirector

m the presence of. ) Director
Witness's Signature ... -

Name. WNQ'E‘/&_LJ
Address:

L ST

..........‘...-u“klaters LLP
e a0 Sk Street
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EXECUTED AS ADEED by )
GL EURQPE NEWARKE UK LIMITED )
acting by » adirector )

)

in the presence of*
Witness's Signature - e

Narme- . ‘DYU[«[(LA- L‘

Address ... ... ....LinklatersLLP
s ennees R Silk Street
London EC2Y 8HQ

EXECUTED AS A DEED by )
GL EUROPE BROOKLAND UK LIMITED )
)

Director

acting by s adwector

1n the presence of: ) Director
Witness's Signature -

Address: s ot rdntaps LE P

et UG Sitk Street
London EC2Y 8HQ

EXECUTED AS A DEED by }
GL EUROPE REGENTS COURT UK LIMITED )
acting by , adirector }

in the presence of* ) Director
Witness's Signature ...

Name: MGML"‘

Address: cranemean sverinee -.L‘ﬁklateﬂ ip
e e e ctrect
London ECZY 8HQ
EXECUTED AS A DEED by )
GL EUROFE QC UK LIMITED )
acting by , adirectar )
in the presence of ) Director
Witness's Signature L+ e
Name: qu
Address: werve <+ e amaressaase s nn
oo oo wr - binkiaters LLP
One Silk Street
London EC2Y 8HQ
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EXECUYED AS A DEED by )
GL FUROPE UPPERTON ROAD UK LIMITED )
acting by , adirector )

in the presence of: ) Director
Witness's Signature everer ans s

Name: mﬂ’k M .

Address. ..o, Kinjaters LLP
e e wrrene e SN Sill Street
tondon EC2Y 8HQ
EXECUTED AS A DEED by )
GL EUROPE EASTERN BOULEVARD UK )
LIMITED
acting by , adirector )

in the presence of:

- ) Durector

Neme,  ....SNGELN L)
Address: ... viie ceneee . oo Linkiaters LLP

Witness's Signature

~ s One Silk Street
London EC2Y 8HQ,

EXECUTED AS A DEED by y
GL EUROPE BLANDFORD SQUARE UK )
LIMITED
acting by , adrrecto: )}
in the presence of: - ) Director
Witness's Signature Ca s S
Name: W&ml"
Address: .. v e v e MinKIBtEPS LLP

correcrne e - SO0 SHk Street

London EC2Y 8HQ,
EXECUTED AS ADEED by )
GL EUROPE WREXHAM UK LIMITED )
acting by , adirector )
in the presence of! ) Director
Witness's Signature ... -
Address: e & T o 1 Lo LLpP
e vm e ...oﬁé S‘m(SU'QEt
London EC2Y 8HQ
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Lssuer

SIGNED and DELIVERED as a DEED by
STUDENT FINANCE PLC

in its capacity as Issuer

by two directors

Intertrust Directors 1 Limited

Intertrust Directors 2 Limited
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Yssner

SIGNED and DELIVERED a5 g DEED by
STUDENT FINANCE PLC

in its capaeity as Issner

by two directors

i

Totestrust Directors 1 Limited

Intertrust Directors 2 Limited

Mé.z.z.ot aine  \ssuer

SIGNED and DELIVERED oy o DEED by
STUDENRT MEZZANINE FINANCE
in s cach‘%l as Mezranne LSS'-'»W-"

by

Director

Wilnessedt by

Witaess  sigaature  sarah Boucher

Professional Corporate Secretary
nes Clifton House
Nome: 75 Fort Street, George Town
Ocoupation: Grand Cayman K¥1-1108
) Cayman istands

Addlress ¢
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Mezzanine Agent

EXECUTED as a DEED by
Situs Asset Management Limited
acting by

By.

Authorised Signatory

Name- Edward Baker
Title:

In the presence of

Witness's signature:

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

Address: .. féfﬂ(ﬂﬂ ﬂ"/ MT’M—K’(M/A’V'?W
26 fewlar £ 57, LD/ ECLAIs
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Mezzanine Loan Note Registrar

EXECUTED as a DEED by
Elavon Fingncial Services DAC

acting by two du
authorised
By:
Name: Authorised Signatory
Title
By Chris Yaies
Name o mh
: 1pnatory
Title: utboised S1g2
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Obligor Security Trustee

EXECUTED as a DEED by &ms«o\ -

U.S. Bank Trustees Limi HES H GIVE
acting by two duly \\)W‘"’- TA ©

authorised Autdrne A(;AK“', Linklaters LLP
. One Silk Street
ns Ho bs . London ECZYSHQ
Authorised Signatory oL (JCJW”
Title
By: Clris Yates
Name Anthovised Sigpetery
Title

Mezzanine Security Trustee

EXECUTED as a DEED by
U.S. Bank Trustees Limited
acting by two duly
authorised Attopneys:

‘ ‘t\)um Tanes Mowuem

M&&s 3 Linklaters LLP
One Silk Street
London EC2Y 8HQ

chu‘ocjnﬁ\
Chris YVaigs
Authorised Signatory
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