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Charge creation date
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I Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees
entitled to the charge,

Name U.S Bank Trustees Limited (and its successors in title and permitted
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Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which s
not a floating charge) or fixed secunty mcluded in the instrument.

Brief description

n/a

Please subm:t only a short
descrption If there are a number of
plots of land, arcraft and/or sheps,
you should simply descnbe some
of them n the text field and add a
statement along the hnes of, “for
more details please refer to the
nstrument”

Please limit the description to the
available space

Other charge or fixed security

Does the instrument include a charge (which 1s not a fleating charge) or fixed
secunty over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not descnbed above? Please tick the appropnate box

Yes

O ne

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

Yes Continue
[0 No GotoSection?

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

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropniate box

Yes
0 nNeo

Trustee statement©

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

O

O This statement may be filed after
the registration of the charge (use
form MROG).

Signature

Please sign the form here.

Signature

Signature
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This farm must be signed by a persen with an interest in the charge
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Particulars of a charge

HPresenter information

mmportant information

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

Contact name
l Jamie Long

| “™=™m Allen & Overy LLP

| s One Bishops Square
-
I P London

] Couniy/Regron

™= Tel+] Telalof T

] Couniry

United Kingdom

]nx

020 3688 0000

Certificate

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

WA checkiist

We may return forms completed incorrectly or
with information missing.

} Telephone

Please make sure you have remembered the

following-

0 The company name and number match the
information held on the public Register.

O You have included a certified copy of the

strument with this form

You have entered the date on which the charge

was (reated.

You have shown the names of persons entitled to

the charge.

You have ticked any appropriate boxes in

Sections 3,5,6,7 & 8.

You have given a description in Section 4, i

appropnate

You have signed the form.

You have enclosed the correct fee,

Please do not send the ongtnal instrument, 1t must

be a certifted copy

oDoo 0O O o O

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

E How to pay

A tee of £23 is payable to Companies House
in respect of each mortgage or charge fited
on paper.

Make chagues or postal orders payable to
‘Companies House '

here 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 Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland:

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

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF,
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post).

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

DX 481 N.R Belfast 1.

ﬂ Further information

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

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

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

Company number: 10456685
Charge code: 1045 6685 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 7th March 2017 and created by STUDENT FINANCE PLC 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
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ISSUER DEED OF CHARGE

7 MARCH 2017

STUDENT FINANCE PLC
as Issuer

U.S. BANK TRUSTEES LIMITED
as Issuer Security Trustee and Note Trustee

ELAVON FINANCIAL SERVICES DAC, UK BRANCH
as Issuer Account Bank, Issuer Cash Manager and Principal Paying Agent

ELAVON FINANCIAL SERVICES DAC
as Registrar

SOLUTUS ADVISORS LIMITED
as Servicer and Special Servicer

BARCLAYS BANK PLC
HSBC BANK PLC
ROYAL BANK OF CANADA
each an Issuer LF Provider and together the Yssuer LF Providers

RBC EUROPE LIMITED
as LF Agent

and

INTERTRUST MANAGEMENT LIMITED
as Corporate Services Provider

ALLEN & OVERY

Allan & Ovary LLP
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THIS DEED is dated _7 March 2017 and made

BETWEEN:

)]

3

4

(5)

(6)

(7

(8}

STUDENT FINANCE PLC, (registered number 10456685} a public limited company with limited
liability incorporated under the laws of England and Wales, whose registered office is 35 Great St.
Helen's, London EC3A GAP (the Issuer);

U.S. BANK TRUSTEES LIMITED, a company incorporated in England and Wales with limited
liability (registered number 2379632), and having its registered office at 5th Floor, 125 Old Broad
Street, London ECZN 1AR, United Kingdom (acting in its capacity as the Note Trustee, which
expression includes such company and all other persons or companies of the time being acting as
trustee or trustees for the Noteholders under the Note Trust Deed, and the Lssuer Security Trustee,
whuch expression includes such company and all other persons or companies for the time being
acting as security trustee or security trustees under this deed);

ELAVON FINANCIAL SERVICES DAC, UK BRANCH, a designated activity company
registered in Ereland with the Companies Registration Office {registered number 418442) with its
registered office at Block E, Cherrywood Business Park, Loughfinstown, Dublin, Ireland, acting
through its UK Branch (registered number BR009373) from its offices at 5th Floor, 125 Old Broad
Street, London EC2N 1 AR, United Kingdom {acting in its capacities as the Issuer Account Bank,
Issuer Cash iManager and Principal Paying Agent);

ELAYON FINANCIAL SERVICES DAC, a designated activity company registered in Ireland
with the Companies Registration Office (registered number 418442) with its registered office at
Block E, Cherrywood Business Park, Loughiinstown, Dublin, ireland (the Registrar);

SOLUTUS ADVISORS LIMITED, a company incorporated it England and Wales with limited
liability (regisiered number 07350379), and baving its principal place of business at
4-6 Throgmorton Avenue, London EC2N 2DL, United Kingdom (acting in 1ts capacitics as the
Servicer and the Special Servicer),

BARCLAYS BANK PLC, whose principal office is located at 1 Churchill Place, London E14 SHP,
HSBC BANK PLC, whose principal office is located at 8 Canada Square London E14 SHQ and
ROYAL BANK OF CANADA, whose principal office 15 located at Riverbank House, 2 Swan
Lane, London EC4R 3BF (each an Issuer LF Provider and together the Issuer LF Providers);

RBC EURQPE LIMITED, whose principal office & located at Riverbank House, 2 Swan Lane,
London EC4R 3BF, United Kingdom (the LF Agent); and

INTERTRUST MANAGEMENY LIMITED, a limited liability company registered in England
and Wales (registered number 3853947), and having its registered office at 35 Great St. Helen's,
London EC3A 6AP (the Corporate Services Provider),

BACKGROUND:

(A)

(B)

On or about the date of this deed, the Issuer will issue the Initial Notes and the Issuer and the other
parties will enter into the [ssuer Transaction Documents i order to consummate the transactions
described in the Prospectus.

The Issuer has agreed to provide the Issuer Security to secure the Issuer Secured Liabilities.

00613726-00036231CM,25154860.18 1
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(D)

The [ssuer Security Trustee has agreed to hold the benefit of the Issuer Security on trust for the
benefit of the Issuer Secured Creditors subject to the terms and conditions of this deed,

I1is intended that this document takes effect as a deed notwithstanding the fact that a party may only
execute this document under hand

ITIS AGREED as follows:

1.

1.1

1.2

(a)

(b)

(<)

(d)

(&)

0

2.1

DEFINITIONS AND INTERPRETATION
Definitions

Unless defined herem, the capitalised terms defined in Clause 1 (Definitions) of the master
definitions schedule dated the Initial Closing Date (as amended, restated, modified, novated,
supplemented and/or replaced from time to time) and made between, among others, the parties to
this deed (the Master Definitions Schedule) have the same meaning when used in this deed. In the
event of a conflict between the terms defined in the Master Definitions Schedule and in this deed, the
terms of this deed shall prevail.

Interpretation

The rules of interpretation set out in Clause 2 (Principles of Interpretation &nd Construction) of the
Master Definitions Schedule apply to this deed as if set out in full in this deed.

Any covenant of the Issuer under this deed {other than a payment obligation) shall remain in force
during the Issuer Security Period.

The terms of the other Issuer Transaction Documents are incorporated in this deed to the extent
required to give effect thereto and/or to ensure that any purported disposition contained in this deed
is a valid disposition in accordance with Section 2(1) of the Law of Property (Miscellaneous
Provisions) Act 1989,

Unless the context otherwise requires, a reference to an {ssuer Charged Asset includes the proceeds
of sale of that Issuer Charged Assel.

Unless the context otherwise requires, the term all of its assets includes, with respect to the relevant
entity, all of its undertaking and ail of its property, assets and rights whatsoever and wherescever
present and future,

The term full title guarantee will be construed in accordance with the LP (MP) Act but so that the
covenants implied by the LP (MP) Act in respect of the Issuer Security do not include:

() the words "other than any charges, encumbrances or 1ights which that person does not and
could not reasonably be expected to know about” in Section 3(1){b) of the LP (MP) Act; and

(i) Section 6(2) of the LP {MP) Act.

SECURITY TRUST

Declaration of Trust

The Issuer Security Trustee holds all of the covenants, undertakings, Security Interests and other
rights and benefits made or given under this deed and the other Issuer Transaction Documents on

trust for itself and the other 1ssuer Secured Creditors upon and subject to the terms and conditions of
this deed.

0013726-00036231CM 25154860.18 2



3.1

(a)

(b)

3.2

3.3

CREATION OF ISSUER SECURITY
General
All the [ssuer Security:

() is created in favour of the Issuer Security Trustee for itself and as trustee on behalf of the
other Issuer Secured Creditors;

(i) is crealed over the present and future assets of the Issuer;

(i)  is security for the payment or discharge of the lssuer Secured Liabilities; and

(iv)  as regards the Issuer Security granted under this deed, is made with full title guarantee

The term all of its rights as used in this Clause 3 includes, unless the context requires otherwise:

(i) the benefit of all covenants, undertakings, representations, warranties and indemnities;

(i} all powers and remedics of enforcement and/or protection;

(i)  ali rights to receive payment of all amounts assured or payabie (or to become payable), all
rights to serve notices and‘or to make demands and alt rights to take such steps as are

required to cause payment to become due and payable; and

(iv)  all causes and rights of action in respect of any breach and afl rights to receive damages or
obtain other relief in respect thereof,

in each case, in respect of the relevant [ssuer Charged Asset.

Issuer Charged Documents

The Issuer assigns absolutely, subject to a proviso for re-assignment on redemption {or, to the extent
not assignable, charges by way of a first fixed charge).

(a) all of s rights in respect of the Issuer Charged Documents;

(b) all of its right, title, interest and benefit in and to the Issuer's beneficial interest in the trust of
the Obligor Security contained in the Obligor Deed of Charge and the Intercreditor
Agreement, respectively (including all such righ, title, interest and benefit under the Obligor
Security Documents the subject of such trusts) surrogating and substituting the [ssuer
Security Trustee in its full right and place therein and thereto; and

(&) all its right, nterest and benefit in and to any Reporis.

Issuer Bank Accounts

The {ssuer assigns absolutely, subject to a proviso for re-assignment on redemption (or, to the extent
not assignable, charges by way of a first fixed charge), all of its rights in respect of.

{a) any amount standing from time to time to the credit of the Issuer Bank Accounts;
(b) all interest paid or payable in relation to those amounts; and

(c) ail debts represented by those amounts.

0013726-00036231CM 25154880 18 3
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(@)

(b}

3.5

3.6
(2)

t5)

©

Securities

The Issuer charges by way of a first fixed charge all of its rights in respect of all shares, stocks,
debentures, bonds or other securities and investments owned by it or held by a nominee on its behalf.

A reference in this Clause 3 to a charge of any stock, share debenture, bond or other security
includes:

(i) any dividend, proceeds or interest paid or payable in relation to it; and

(i) any right, money or properly accruing or offered at any time in relation to it by way of
redemption, substitution, exchange, bonus or preference, under options rights or otherwise.

Miscellaneous
The Issuer charges by way of a first fixed charge all of its rights in respect of:

{a) the benefit of all authorisations (statutory or otherwise) held in connection with its use of
any Issuer Charged Asset; and

()] any compensation which may be payable to it in respect of those authorisations.

Floating charge

The Issuer charges, by way of a first floating charge all of its assets (including, without fimitation, its
uncalled capital) other than any assets at any time othenwise effectively charged or assigned by way
of fixed charge or assignment under this Clause 3,

Except as provided below, the Issuer Security Trustez may, by notice to the Issuer, convert the

floating charge created under this Clause 3.6 into a fixed charge as regards any of the Issuer's assets

subject to the floating charge specified in that notice, if:

(i) a Note Event of Default is outstanding;

(ii) the Issuer Security Trustee considers those assets or any part thereof to be in danger of being
seized or sold under any form of distress, attachment, execution or other legal process or to
be otherwise in jeopardy; and/or

(ii)  a circumstance occurs which the [ssuer Security Trustee considers to (or to be likely to)
prejudice, imperil or threaten the [ssuer Security.

Except as provided below, the floating charge created by this Clause 3.6 will automatically convert
into a fixed charge as regards-

6] all of the Issuer's assets subject to the floating charge, upon the service of a Note
Acceleration Notice; and/or

{ii) any assets of the Issuer subject to the floating charge, if those assets (contrary to the
covenants and undertakings contained in the Issuer Transaction Documents):

(A)  are or become subject to a Security [nierest in favour of any person other than the
Issuer Security Trustee; or

(B) are or become the subject of a sale, transfer or other disposition,

00137260003623ICM 25154860.18 4



(d)

(e

4.1

(a)

(b)

(c)

4.2

@)

in each case ummediately prior to that Security Interest asising or that sale, transfer
or other disposition being made.

The floating charge created by this Clause 3.6 may not be converted into a fixed charge solely by
reason of’

0 the obtaining of a moratorium, or
(ii) anything done with a view to obtaining a moratorium,
under Section 1A of the [nsolvency Act 1986.

The floating charge created by this Clause 3.6 is a qualifying floating charge for the purpose of
paragraph 14 of Schedule B} to the Insolvency Act 1986

ACKNOWLEDGEMENTS
Issuer Security

This deed constitutes irrevocable notice in writing 1o each Issuer Secured Creditor of the assignment
of all of the [ssuer's rights in respect of the Issuer Charged Documents under Clause 3.2 (Issuer
Charged Documents). The Issuer authorises and instructs each of the Issuer Secured Creditors (other
than the 1ssuer Security Trustee), in relation to the Issuer’s rights (but not its obligations) under the
relevant Issuer Charged Document(s), to (following the service of an IST Notice) deal with the
Issuer Securily Trustee without reference to the [ssuer.

Each Issuer Secured Creditor {other than the Issuer Securily Trustee) acknowledges and consents to
the assignment referred to in paragraph (a) above and confirms that:

0] prior to the service of an IST Notice, 1t will deal with the Issuer in relation to the Issuer's
rights and obligations under the relevant Issuer Charged Document(s) and it will keep the
Issuer Secunty Trustee promptly informed on an ongoing basis as to the substance of its
dealings with the Issuer;

(i) following the service of an IST Notice, it will deal only with the Issuer Security Trustee in
relation to the Issuer's rights (but not its obligations) under the relevant Issuer Charged
Document(s) without any reference to the Issuer; and

(iii)  as of the date of this deed it has not received from any other person notice of any assignment
or charge of any Essuer Charged Asset.

Each lIssuer Secured Creditor (other than the Issuer Security Trustee) acknowledges the Issuer
Security and covenants to the issuer Security Trustee not to do anythiag inconsistent with the Issuer
Security or knowingly to prejudice that security or any of the Issuer Charged Assets (or the lssuer
Security Trustee's interest in those assets) provided that, subject to Clause 5 (Restrictions on
Exercise of Cerlain Rights), this deed does not limit the rights of any of the Issuer Secured Creditors
under the Issuer Transaction Documents.

Issuer Charged Documents

Notwithstanding the [ssuer Security, the Issuer Security Trustee acknowledges that, until the service
of an IST Notice, the [ssuer may exercise, or refrain from exercising, all rights, powers, authorities,
remedies and discretions and perform its obligations in relation to the Issuer Charged Assets and
under the Issuer Transaction Documents and (without prejudice to the terms of the Servicing
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(b)

4.3

4.4

5.

5.1

5.2

Agreement) the Finance Documents in such manner as the Issuer in its absolute discretion shall think
fit but subject to and in accordance with the provisions of the Issuer Transaction Documents or (as
the case may be} such other documents or arrangements, including, without limitation, through the
Servicer and/or the Special Servicer, as applicable, as its attorney and agent in respect of the
Issuer/Borrower Loan, and the Finance Documents, in accordance with the Servicing Agreement.

Notwithstanding the assignment by way of security under Clause 3.2 {issuer Charged Documents)
and Clause 4.1 (Issuer Security}, each of the Issuer Secured Creditors {other than the Noteholders)
agrees and acknowledges that the Servicer and the Special Servicer have the exclusive right to
service the Issuer/Borrower Loan and agrees that (except, in the case of the 1ssuer Security Trustee
and the Note Trustee, where required for the proper exercise of its fiduciary or contractual rights and
obligations under the Issuer Transaction Documents) it will not have any communications or
discussions of any nature whatsoever relating to the Issuer/Borrower Loan, the Obligor Security or
the other Finance Documents with the Obligors, or any other member of the Obligor Group or any
shareholder of, Affiliate of, manager of or adviser to such persons without the prior written consent
of the Servicer or, as applicable, the Special Servicer (such consent not to be unreasonably withheld
or delayed). ln any circumstances where there is any communication with the Obligers, or any other
member of the Obligor Group or any shareholder of, Affiliate of, manager of or adviser to such
persons, as provided for in the exceptions above, each of the 1ssver Security Trustee and 1he Note
Trustee agrees that it will (subject to any duty of confidentiality) inform the Servicer or the Special
Servicer (as applicable) of such communication and include them in any such communication.

Issuer Transaction Docements

Each Issuer Secured Creditor acknowledges that it is bound by, and deemed to have notice of, all of
the provisions of the [ssuer Transaction Documents as if it was a party to each [ssuer Transaction
Document.

Payments to the Issuer

Notwithstanding the Issuer Security but subject as provided otherwise in this deed, each of the
parties acknowledges that each [ssuer Secured Creditor and each other party to any Issuer
Transaction Document and/or Finance Document may continue to make all payments becomning due
to the [ssuer under any Issuer Transaction Document and/or Finance Dacument in the manner
envisaged by that document until receipt of written notice from the Issuer Security Trustee or any
Receiver requiring payments to be made otherwise.

RESTRICTIONS ON EXERCISE OF CERTAIN RIGHTS
Payments to Issuer Bank Accounts

At ali times prior 10 the release, re-assignment andfor discharge under Clause 19 (Release) of the
Issuer Security, the Issuer will, save as otherwise provided in the Issuer Transaction Documents or
unless the Issuer Security Trustee otherwise agrees in writing, procure that all amounts received by
the issuer under or in respect of the Issuer Transaction Documents and Finance Documents will be
credited to the Issuer Bank Accounts in accordance with the terms of the Issuer Transaction
Docuiments.

No withdrawals from Issuer Bank Accounts

No payment, transfer and/or withdrawal may be made from any of the lssuer Bank Accounts (other
than as expressly permitted in accordance with the terms of this deed or the Issuer Cash Management
Agreement or the Issuer Liquidity Facility Agreement or with the prior written consent of the [ssuer
Security Trustee).
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(@)

(b)

(©)

(d)

No enforcement by Issuer Secured Creditors other than the Issuer Security Trustes or Note
Trustee

Other than as provided in this Clause 5.3, each of the issuer Secured Creditors agrees with the Issuer
and the Issuer Security Trustee that:

(i) only the [ssuer Security Trustee may enforce the Issuer Security in accordance with the
terms of this deed;

(i) it will not petition or take any action or other steps or legal proceedings for the winding up,
dissolution, court protection, reorganisation, receivership, liquidation, bankruptcy or
insolvency of the lssuer or for the appaintment of an administeatar, manager, recewer,
receiver manager, administralive receiver, trustee, liquidator, examiner, sequestrator or
similar officer in respect of the Issuer or any of its revenues or assets; and

(i}  other than the Note Trustee and the Issuer Security Trustee, it will not take any other steps or
action against the Issuer or the Issuer Charged Assets for the purpose of recovering any of
the Issuer Secured Liabilities (including by exercising any rights of set-off) or enforcing any
rights arising out of the Issuer Transaction Documents against the [ssuer or take any other
proceedings (ncleding lodging an appeal in any proceedings) in respect of or concerning the
[ssuer or the Issuer Charged Assets.

If:

0 the Note Trustee, having become bound under the terms of the Conditions, the Note Trust
Deed or this deed, as the case may be, so to do, has failed to serve a Note Acceleration
Notice or to give directions to the [ssuer Security Trustee to enforce the 1ssuer Security;

(il) the Issver Security Trustee, having become bound under the terms of the Conditions, the
Note Trust Deed or this deed, as the case may be, 50 to do, has failed to enforce the 1ssuer
Security, in each case, within g reasonable period and that failure is continuing; or

(iii) if there are no Notes outstanding,

then, subject at all times to Clause 5.4 (Limited recourse) and Condition 12 (Limit on Noteholder
action, limited recourse and non-petition), each of the Issuer Secured Creditors (other than the
Noteholders, to whom the provisions of Condition 11 {Action and proceedings)} shall apply) will be
entitled to take any steps or proceedings against the [ssuer for the purpose of recovering any of the
Issuer Secured Liabilities or enforcing any rights arising out of the Issuer Transaction Documents as
it considers necessary other than any steps or procecdings in respect of procuring winding-up,
administration or Ixquidation of the Issuer; and/or which would result in the breach of Clause 7
(Payments out of the Issuer Bank Accounts Prior to Acceleration) and/or Clause 8 (Payments out of
the Issuer Bank Accounts Upon Acceleration) and/or any term of the other Issuer Transaction
Documents

The Note Trustee or the Issuer Security Trustee may prove or lodge a claim in the liquidation of the
Issuer initisted by another party and provided further thal the Nole Trustee or the Issuer Security
Trustee may take proceedings to obtain a declaration or similar judgement or order as to the
obligations and fiabilittes of the [ssuer under this deed or the other Issuer Transaction Documents.

The provisions of this Clause 5.3 shall survive the termination of this deed.
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(@)

()

(©)

(d)
5.5

6.1

(a)

Limited recourse

Subject to Clause 5.3 (No enforcement by Issuer Secured Creditors other than the Issuer Security
Trustee or Note Trustee), each of the Issuer Secured Creditors hereby agrees that, notwithstanding
any other provision of any 1ssuer Transaction Document, all obligations of the [ssuer to each lssuer
Secured Creditor are limited in recourse to the [ssuer Charged Assets.

If:

§)] there are no Issuer Charged Assets remaining which are capable of being realised or
otherwise converted into cash;

{iD) all amounts availeble from the Issuer Charged Assets have been applied to meet or provide
for the relevant obligations specified in, and in accordance with, the provisions of this deed;
and

(iii)  there are insufficient amounts available from the Issuer Charged Assets to pay in full, in
accordance with the provisions of this deed, the Issuer Secured Liabilities,

then the Issuer Secured Creditors shail have no further claim against the Issuer in respect of
any amounts ow ing to them which remain unpaid and such unpaid amounts shall be deemed
to be discharged in full, any relevant payment rights shall be deemed to cease and the rights
of the Issuer Secured Creditors to receive any further amounts in respect of such oblgations
shall be extinguished.

None of the Noteholders or any of the other parties to the Issuer Transaction Documents or the other
Issuer Secured Creditors will have any recourse against any director, shareholder, or officer of the
Issuer in respect of any obligations, covepant or agreement entered into or made by the Issuer
pursuant to the terms of the Notes, this deed or any other Issuer Transaction Document or any other
document or agreement to which it is & party or otherwise or any notice or documents which il is
requested to deliver hereunder or thereunder,

The provisions of this Clause 5.4 shall survive the termination of this deed.
Amounts recelved by Issuer Secured Creditors

Each lssuer Secured Creditor agrees that if any amount is received by it (including by way of set-off)
in respect of any Issuer Secured Liabdlity owed to it other than in accordance with the provisions of
this deed and the other lssuer Transaction Documents, then an amount equal to the difference
between the amount so received by it and the amount that it would have received had it been paid in
accordance with the provisions of the relevant Issuer Transaction Document shall be received and
held by it as trustee for the [ssuer Security Trustee and shall be paid over 10 or to the order of the
Issuer Security Trustee immediately upon receipt so that such amouni can be applied i accordance
with the provisions of this deed.

CONFLICTS OF INTEREST
General duty of the 1ssuer Security Trustee to Issuer Secured Creditors

Subject to Clause 6 2 {Conflict of interest between Issuer Secured Creditors), the Issuer Security
Trustee shall at all times have regard to the interests of the Issuer Secured Creditors as a whole as
regards the exercise and performance of all rights, trusts, powers, atuthorities, duties, discretions and
cbligations of the Issuer Security Trustee in respect of the Issuer Security under this deed and each
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(b)

6.2

(a)

(b}

6.3

6.4

6.5

7.1

of the other Issuer Transaction Documents or the rights or benefits which are comprised in the [ssuer
Security (except where expressly provided otherwise),

Without prejudice to the generality of paragraph (a) above and the other provisions of this deed,
prior to the service of an iST Notice, the Issuer Security Trustee shall be under no obligation to take
any steps to call in or to enforce the [ssuer Securily and shall not be liable for any loss arising from
any Omission on its part to take any such steps.

Conflict of interest between Issuer Secured Creditors

Notwithstanding the generality of Clause 6 1 (General duty of the Issuer Security Trustee to [ssuer
Secured Creditors), if in the Issuer Security Trustee's opinion there is or might be a conflict between
the interests of: (i) any of the Noteholders; and (ii) any of the other Issuer Secuied Creditors, the
Issuer Security Trustee shall be entitled to bave regard only to the interests of the Noteholders.

So long as any of the Notes remawm outstanding, the Issuer Security Trustee is not required to have
regard to the interests of any Issuer Secured Creditor other than those specified in Clause 6.1
(General duty of the [ssuer Security Trustee to Issuer Secured Creditors).

Issuer Security Trustee reliance an Note Trustee

In having regard to the interests of the Noteholders, the Issuer Security Trustee shall be entitled to
rely solely on a written confirmation from the Note Trustee as to whether, in the opinion of the Note
Trustee, any matter, action or omission is or is not in the interests of or is or is not materially
prejudicial to the interests of, the Noteholders.

Issuer Security Trustee reliance on kssuer Secured Creditors {other than Notcholders)

Where the Issuer Security Trustee is required to have regard to the interests of any Issuer Secured
Creditor (athec than Notehalders), the {ssuer Security Trustee may consult with that Issuer Secured
Creditor and shall be entitled to rely solely on a written confirmation from that Issuer Secured
Creditor as to whether, in the opuiion of that Issuer Secured Creditor, any matter, action or omission
is or is not in the intevests of, or is or i3 not materially prejudicial to the interests of, that Issuer
Secured Creditor.

Directions of Note Trustee

Each of the Issuer Secured Creditors acknow ledges that in performing its duties as Issuer Security
Trustee, the [ssuer Security Trustee will take its instructions from the Note Trustee for so long as any
of the Notes i outstanding and will not be required to take into account the interests of any other
Issuer Secured Creditor except as otherwise expressly provided in this deed.

PAYMENTS OQUT OF THE ISSUER BANK ACCOUNTS PRIOR TQO ACCELERATION
Application

No payment, transfer and/or withdrawal may be made from any of the Issuer Bank Accounts

(a) at any time upon and after enforcement of the Issuer Security without the prior written
consent of the Issuer Security Trustee;, and/or

(b} under this Clause 7 at any time upon and after a Note Acceleration Notice has been served.
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7.2

7.3

Payment Priorities — prior to enforcement and acceleration

Notwithstanding the Issuer Security but subject to Clause 7.[ (Application) and Clause 7.3 (Payment
Priorities — upon enforcement but prior to acceleration), the Issuer Cash Manager (on behalf of the
Issuer) will apply funds standing to the credit of the Issuer Transaction Account in accordance with
the Issuer Pre-Enforcement Pre- Acceleration Payment Priorities set out in Part | (Pre-Enforcement
Pre-Acceleration Payment Priorities) of Schedule 3 (issuer Payment Priorities) to the [ssuer Cash
Management Agreement.

Payment Priorities — upon enforcement but prior to scceleration

On each Note Interest Payment Date, or any other Business Day (as the case may be) upon which
payment is due to be made, subject to Clause 7.1 (Application), all monies received by the issuer or
the Issuer Security Trustee or any Receiver in respect of the Issuer Charged Assets and all monies
standing to the credit of the [ssuer Transaction Account following the enforcement of the Issuer
Security but prior to the delivery of a Note Acceleration Notice by the Note Trustee (together with
amounts drawn under the Issuer Liqudity Facility and/or withdrawn from any [ssuer Liquidity
Standby Accounts andfor the [ssuer Liquidity Reserve Account, which shalt only be applied towards
the payment of paragraphs (i) to (v) (inclusive) below) shall be applied for the purpose of enabling
the following payments (together with any VAT thereon, as provided for in the relevant [ssuer
Transaction Document) to be made or provided for in the following order of priorily, provided that,

(a) amounts received by the Issuer from the Borrower by way of Issuer/Borrower Facilty Fee
and item (i) of the Borrower Pre-Enforcement Pre-Acceleration Payment Priorities or item
(i} of the Borrower Post-Enforcement Pre-Acceleration Payment Priorities (as applicable)
shall be deposited directly into the [ssuer Liquidity Reserve Accaount;

(b) amounts received by the Issuer from the Borrower by way of repayment or prepayment of al
or part of any Issver/Borrower Loan made under the Issuer/Borrower Facihity shall only be
applied towards paragraphs (v) and (vii) below; and

(c) amounts received by the [ssuer from the Borrower by way of Issuer/Borrower Facility Fee
toward paragraph (vi) below shail only be applied for such purpose {the Issuer Post-
Enforcement Pre-Acceleration Payment Priorities):

{i) first, in or towards satisfaction pro rate and pari passi of the remuneration, fees,
costs, expenses, indemnity payments and other amounts due and payable by the
Issuer to the Note Trustee and the Issver Securily Trustee and any of their
appointees under the Note Trust Deed or the Issuer Deed of Charge, respectively
(including any receiver appointed by the lssuer Security Trustee);

)] second, in or towards satisfaction pro raia and pari passu of the fees, costs,
expeases and indemnity payments due and payable by the Issuer to:

(A) the Paying Agents under the Agency Agieement;

(B) the Issuer Account Bank undel the Issuer Account Bank Agreement,

(C) the Issuer Cash Manager under the Issuer Cash Management Agreement;
(D)  the Servicer and the Special Servicer under the Servicing Agreement;

(E) the Corporate Services Provider under the Corporate Services Agreement,
and
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7.4

(a)

(b)

8.
8.1
(a)

) the LF Agent under the Issuer Liquidity Facility Agreement;

(ii)  third, in or towards satisfaction of the 1ssuer Profit Amount (which the Issuer may
use to meet any United Kingdom corporation tax thereon);

(iv)  fourth, in or towards satisfaction of the Issuer's obligation to pay the Issuer LF
Providers under the [ssuer Liquidity Facility Agreement in vespect of amounts owed
by the Issuer (other than in respect of amounts payable under paragraph (vi) below);

v) fifth, in or towards satisfaction pro rate and pari passit of all amounts of interest
due or overdue but unpaid under the Notes;

(vi)  sivth, commencing on and following a Relevant Issuer Liquidity Standby Loan
Amortisation Date, in or towards prepayment by the {ssuer of any Relevant Issuer
Liquidity Standby Loans using Issuer/Borrower Facility Fees received by the Issuer
for such purpose in accordance with the Issuer/Borrower Loan Agreement,

(vi)) seventh, in or towards satisfaction pro rata and part passu of all amounts of
principal and premium (if any) due or overdue but unpaid under the Notes;

(viii)y eighth, any amounts due and payable by the Issuer and for which the lssuer is
primarily liable in respect of all other United Kingdom and other Tax for which the
Issuer is liable under the laws of any jurisdiction;

(ix)  ninth, all amounts due and payable by the Issuer to any party that are not otherwise
pa under paragraph (i) above; and

{x) tenth, any surplus to the Borrower, to the extent possible by way of reimbursement
of any I[ssuer/Borrower Facility Fees paid by the Borrower to the Issuer under the
Issuer/Botrower Loan Agreement but not used by the Issuer (but without any
limitation on the amount payable).

Eligible Investments

Notwithstanding the Issuer Security but subject to paragraph 1.1(g) of Schedule 1 (Cash
Manegement Services) to the [ssuer Cash Management Agreement, the Issuer may {acting on the
instructions of the LF Agent in respect of the Issuer Liquidity Standby Account} instruct the Issuer
Cash Maenager to invest amounts standing to the credit of the Issuer Liquidity Standby Account or
the Issuer Liquidity Reserve Account from time to time for the purpose of acquiring Eligible
Investments in accordance with the terms of the Issuer Cash Management Agreement. All amounts
received in respect of any Eligible Investments (including any amounts received as a result of a
disposal under paragraph (b) below) will be deposited into the Issuer Transaction Account.

Notwithstanding the [ssuer Security, the lssuer may sell or redeem or otherwise dispose of any
Eligible Investments on any day prior to the enforcement of the Issuer Security subject to the terms
of this deed, the Issuer Cash Management Agreement and the Issuer Account Bank Agreement

PAYMENTS OUT OF THE ISSUER BANK ACCOUNTS UPON ACCELERATION
Issuer Post-Enforcement Post-Acceleration Payment Prioritics

Following the service of a Note Acceleration Notice, the [ssuer Security Trustee (or the [ssuer Cash
Manager on its behalf) will apply all monies and receipts received by the Issuer and/or the Issuer
Security Tiustee or a receiver appointed by it (whether of principal or interest or otherwise) in the
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(b)

manner and order of priority set out below under the }ssver Post-Enforcement Post-Acceleration
Payment Priorities {in each case only if and to the extent that payments provisions of a higher
priority have been made n full and in each case together with (if payable and due under the relevant
document) VAT thereon),

All monies received by the Issuer or the Issuer Secwity Trustee or any Receiver in respect of the
Issuer Charged Assets and all monies standing to the credit of the Issuer Transaction Account
following the delivery of a Note Acceleration Notice by the Note Trustee shall be applied by the
Issuer Security Trustee (or the Issuer Cash Manager on its behalf) for the purpase of enabling the
following payments (together with any VAT thereon, as provided for in the relevant Issver
Transaction Document) to be made in the following order of priority {the Issuer Post-Enforcement
Post-Acceleration Payment Priorities):

(N first, in or towards satisfaction pro rate and pari passu of the remuneration, fees, costs,
expenses, indemnity payments and other amounts due and payable by the 1ssuer to the Note
Trustee and the Issuer Security Trustee and any of their appointees under the Note Trust
Deed or the Issuer Deed of Charge (including any receiver appointed by the Issuer Security
Trustee);

(i) second, in or towards satisfaction pro refa and pami passu of the fees, costs, expenses and
ndemnity payments due and payable by the [ssuer to:

(A) the Paying Agents under the Agency Agreement;
(B) the Issuer Account Bank under the {ssuer Account Bank Agreement;
(C)  the Issuer Cash Manager under the Issuer Cash Management Agreement;
(D)  the Servicer and the Special Servicer under the Servicing Agreement,
(E) the Corporate Services Provider under the Corporate Services Agreement; and
(K the LF Agent under the lssuer Liquidity Facility Agreement;
(ii)  third, in or towards satisfaction of the Issuer's obltgation to pay the 1ssuer Liquidity Facility
under the Issuer Liguidity Facility Agreement in respect of amounts due and payable by the

Issuer;

{iv) fourth, in or towards satisfaction pro rata and pari passu of all amounts of interest due or
overdue but unpaid under the Notes;

%) fifth, in or towards satisfaction pro raie and pari passu of all amounts of principal and
premium (if any) due or overdue but unpaid under the Notes;

(viy  sixth, the lssuer Profit Amount {which the lssuer may use to meet any Unted Kingdom
corporation tax thereon);

(vi)  seventh, allamounts due and payable by the Issuer to any party that are not otherwise paid
above; and

(viii)  cighth, any surplus to the Borrower, to the extent possible by way of reimbursement of any
issuer/Borrower Facility Fees paid by the Borrower to the {ssuer under the 1ssuer/Borrower
Loan Agreement but not used by the lssuer {but without any limitation on the amount
payable).
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8.2

(a)

(b

9.1

(a)

(b}

(c)

(d)

Issuer Liquidity Standby Account

After the service of a Note Acceleration Notice, all amounts standing to the credit of the [ssuer
Liquidity Standby Account will be appled in or towards repayment to the relevant tssuer LF
Providers of the corresponding Issuer Liquidity Standby Loans made by them under the [ssuer
Liquidity Facility Agreement.

After prepayment of an Issuer Liquidity Standby Loan in whole or in part pursuant to paragraph (a)
above, the Issuer Payment Priorities and the terms of the Issuer Liquidity Facility Agreement, an
equivalent amount standing to the credit of the Issuer Liquidity Standby Account will be transfetred
to the Issuer Liquidity Reserve Account.

ENFORCEMENT BY THE ISSUER SECURITY TRUSTEE
Mandatory enforcement

Subject to paragraph (b) below and Clause 9.2 (Admninistrative receiver), and save as expressly
provided in the 1ssuer Transaction Documents, the Issuer Security Trustee will not, and will not be
bound to, take any steps, instilute any proceedings, exercise its rights and/or to take any other action
under or in connection with any of the Issuer Transaction Documents, or the Finance Documents
(including, without fimitation, enforcing the Issuer Security and/or lodging an appeal in any
proceedings) unless the [ssuer Security Trustee is directed to do so by:

(1) the Note Trustee; or
(i) if there are no Nates outstanding, all of the other Issuer Secured Creditors,

(in each case, the Imstructing Party) provided that the Issuer Security Trustee may at all times,
whether or not so directed, take such action in respect of any right, power or discretion which is
personal to the issuer Securily Trustee or is to preserve or protect the Issuer Security Trustee's
position or is of a purely administrative nature.

Upon being directed or acting i accordance with paragraph (a) above, the issuer Security Trustee
will be bound to take the relevant action(s) in the manner instructed by the Instructing Party
provided that the Issuer Security Trustee has been indemnified and/or secured and/or prefunded to &5
satisfaction and, for this purpose, the Issuer 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 so to indemnify it.

The Issuer Security Trustee shall not be liable to any Issuer Secured Creditor or to the Issuer for any
action it may take in accordance with any instructions received pursuant to paragraph (a)above. The
1ssuer Security Trustee shall be entitled to seek clarification from the relevant Instructing Party with
regard to such mstructions and may in its discretion elect not to act pending receipt of such
clarification to its satisfaction from such Instructing Party and shall have no liabilty for such
inaction.

Upon the earlier of (i) enforcement of the Issuer Security and (i) the service of a Note Acceleration
Notice, the Issuer Security Trustee must serve an [ST Notice to the lssuer, the Mote Trustee, the
Servicer, the Special Servicer, the Issuer Cash Manager, the Tssuer Account Bank, the Agents, the
tssuer LF Providers and the Corporate Services Provider.

0013726-00036231CM:25154860 18 13



9.2

(@)

(b)

©

(d)

10.

10.1
(a)

(b)

10.2

10.3

Administrative receiver

Notwithstanding any term of this deed, to the extent allowed by law, subject to paragraph (b) below,
the Issuer Security Trustee must enforce the Issuer Security by appointing an administrative receiver
in respect of the Issuer if it has actual notice of*

'§)] an application for the appointment of an administrator in respect of the Issuer; or
(ii) the giving of a notice of intention to appoint an administrator in respect of the lssuer,

and that appointment shall take effect not later than the final day by which i must take effect in order
to prevent an administration proceeding.

The Issuer Security Trustee is not linble for any failure to appoint an administrative receiver in
respect of the Issuer {save in the case of its own gross neglizence, wilful default or fraud), and, for
the avoidance of doubt'

(i) nathing in this Clause 9.2 shall be construed so as ta impose on the Issuer Security Trustee
any obligation to indemnify any administrative receiver appointed by it pursuant to this
Clause 9.2 except to the extent of (and from) the cash and assets comprising the Issuer
Security held by the Issver Security Trustee at such time; and

{if) the Issuer Secunty Trustee shall have no liability if, having used its reasonable endeavours,
it 15 unable to find a person who is willing to be appointed as an administrative receiver on
the terms as to indemnification referred to in paragraph (b}(i) above.

The Issuer waives any claims against the [ssuer Security Trustee in respect of any appointiment made
pursuant to this Clause 9.2.

The Issuer Security Trustee is not entitled to tequie any indemnity and/or security, other than as
already provided in this deed, in connection with any appointment made pursuant to this Clause

ENFORCEMENT OF ISSUER SECURITY
General

For the purposes of all powers implied by statute, the Issuer Secured Liabilities are deemed to have
become due and payable on the date of this deed.

Section 103 of the 1925 Act (restricting the power of sale} and Section 93 of the 1925 Act
{restricting the right of consolidation) do not apply to the Security Interests comprised in the Issuer
Security.

When the Issuer Security becomes enforceable

The [ssuer Security will become immediately enforceable upon the occurrence of a Note Event of
Default or, if there are no Notes outstanding, upon failure by the Issuer to pay any other Issuer
Secured Liability on its due date (subject to any applicable grace period).

Privileges
The Issuer Security Trustee and each Receiver is entitled to all the rights, powers, privileges and

immunities conferred by the 1925 Act on mortgagees and receivers duly appointed under the 1925
Act, except that Section 103 of the 1925 Act does not apply.
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10.4

10.5

(2)

()

10.6

(8)

()

10.7

Power of sale

The power of sale and gther powers conferred by Section 101 of the 1925 Act, as extended and
varied by this deed, will be immediately exercisable at any time after the Issuer Security has become
enforceable.

Extension of the 1925 Act

The statutory powers of leasing conferred on the Issuer Security Trustee are extended so as to
authorise the [ssuer Security Trustee to lease, make agreements for leases, accept surrenders of
leases and grant options as the Issuer Security Trustee may think fit and without the need to comply
with any pravision of Section 99 or 100 of the 1925 Act.

The statutory powers of sale and the other powers conferred on the Issuer Security Trustee by
Section 101(1) and (2) of the 1925 Act are extended so as to authorise the Issuer Security Trustee
(upon such terms as the Issuer Security Trustee may think fit and in accordance with the terms of
this deed) to:

(i) make demand in the name of the other Issuer Secured Creditors or i its own right for any
moneys and liabilities in respect of the Issuer Charged Assets; and

(w) do ali or any of the things or exercise all or any of the powers referred to in Clause 12
(Powers of Receiver) as 1f each of them was expressly conferred on the Issuer Security
Trustee by this deed.

Mortgagee in possession

Neither the Issuer Security Trustee nor any Receiver will be liable, by reason of the Issuer Security
or entering into possession of an Issuer Charged Asset, to accountas morigagee in possession or for
any loss on realisation or for any default or omission for which a mortgagee in possession might be
kable. If and whenever the Issuer Security Trustee or any Receiver enters into possession of an
Issuer Charged Asset, it will be entitled at any time to go out of such possession

Each of the Issuer Security Trustee, the other 1ssuer Secured Creditors and any Receiver will not
take any action (other than, in the case of the other Issuer Secured Creditors, with the {ssuer Security
Trustee's prior written consent) which would be likely to lead to the 1ssuec Security Trustee ot the
other 1ssuer Secured Creditors becoming a mortgagee in possession in respect of any Issuer Charged
Asset,

Protection of third parties

No person (including a purchaser) dealing with the Issuer Security Trustee or any Receiver or its or
his agents will be concerned to enquire:

(a) whether the Issuer Secured Liabilities remain outstanding or have become payable;

» whether any power which the Issuer Security Trustee or that Receiver is purporting to
exercise has become exercisable or is being properly exercised; or

{c) how any money paid to the Issuer Security Trustee or to that Receiver is to be applied,

and the protections afforded to purchasers from a morigapgee by Section 104 and 107 of the 1925 Act
and to persons dealing with an administraiive receiver by Section 42(3) of the Insolvency Act 1986

wil apply.
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10.8

10.9

11.
11.1

(a)

(b)
()

(d)

Contingencies

[f the Issuer Secunty is enforced at a time whenr no amount is due in respect of the Issuer Secured
Liabilities or any of the lssuer Secured Lmbilities are contingent or future, the Issuer Security
Trustee or any Receiver may pay the proceeds of any recoveries effected by it into any
interest-bearing account to be held by it as security and applied in accordance with the terms of this
deed and the Issuer Cash Management Agreement.

Restriction on disposal of Issuer Security in certzin circumstances

t€ the Issuer Security has become enforceable otherwise than by reason of a default in payment of
any amount due on the Notes, the [ssuer Security Trustee will not be entitled to dispose of the
undertaking, property or assets secused under the Issuer Security or any part thereof or otherwise
realise the Issuer Security unless:

(2) a sufficient amount would be realised to allow discharge in full of ali amounts owing to the
Noteholders and any amounts required hereunder to be paid pari passi with, or in priority
to, the Notes; or

(b the [ssuer Security Trustee is of the opinion, which shall be binding on the Noteholders and
the Issuer Secured Creditors, reached afier considering at any time and from time to time the
advice of such professional advisers as are selected by the lssuer Security Trustee (at the
cost of the Issuer), upon which the Issuer Security Trustee shall be entitled to rely, that the
cashflow prospectively receivable by the Issuer will not (or that there is a significant risk
that it will not) be sufficient, having regard to any other actual, contingent or prospective
habilittes of the Issuer, to discharge in full in due course all amounts owing to: (i) the
Noteholders and any amounts required hereunder to be paid pari passu with, or in priority
to, the Notes; and (i) once all the Noteholders {and all such higher ranking persons) have
been repaid, to the remaining [ssuer Secured Creditors in the order of priority set out in the
Issuer Post-Enforcement Post-Acceleration Payment Priorities; or

{c) the Issuer Securily Trustee considers, in its discretion, that not to effect such disposal or
realisation would place the Issuer Security in jeopardy; and

in any event, the Issuer Security Trustee has been indemnified and/or secured and/or prefunded to its
satisfaction,

RECEIVER

Appointment of Receiver

Except as provided below, the Issuer Security Trustee may appoint any one or more persons lo be a
Receiver of all or any part of the lssuer Charged Assets if the Issuer Security has become
enforceable.

Any appointment under paragraph (a) above may be by deed, under seal or in writing under its hend

Except as provided below, any restriction imposed by law on the right of & morigagee 10 appoint a
Receiver (including under Section 109(1}) of the 1925 Act} does not apply to this deed.

The Issuer Securily Trustee is not entitled to appoint a Receiver solely as a result of*

§)] the obtaining of & moratorium; or
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11.3

(a)

(b)

(c)

1L.5

11.6

{ii) anything done with a view to obtaining a moratorium,
under Section | A of the Insolvency Act 1986,
Removal

The Issuer Secusity Trustee may by writing under its hand (subject to any requirement for an order
of the coust in the case of an administrative receiver) remove any Receiver appointed by it and may,
whenever it thinks fit, appoint a new Receiver in the place of any Receiver whose appointment may
for any reason have terminated. The Issuer Security Trustee may apply to the court for an order
removing an administrative receiver

Remuneration

The Issuer Security Trustee may fix the remuneration of any Receiver appointed by it and the
maximum rate specified n Section 109(6) of the 1925 Act will not apply. The Issuer will pay the
remungration of any Receiver in accordance with the terms and i the manner agreed from time to
time between the relevent Receiver and the Issuer Security Trustee, subject to the terms and
conditions of this deed,

Agent of the Issuer

A Receiver will be deemed to be the agent of the Issuer for all purposes and accordingly will be
deemed to be in the same position as a Receiver duly appointed by a mortgagee under the 1925 Act.
The Issuer alone is responsible for the costs, fees, expenses, contracts, engagements, acts. omissions,
defaults and losses of a Receiver and for liabilities incurred by a Receiver.

If a liquidator of the Issuer is appointed, the Receiver will act as principal and not as agent of the
Issuer Security Trustee.

The Issuer Security Trustee will not incur any liability {either to the Issuer or to any other person) by
reason of the appointment of a Receiver.

Relationship with Issuer Security Trustee

To the fullest extent allowed by law, any right, power or discretion conferied by this deed (either
expressly or impliedly) or by law on a Receiver may after the Issuer Securily becones enforceable
be exercised by the Issuer Security Trustee in relation to any Issuer Charged Asset without first
appointing a Receiver and notwithstanding the appointment of a Receiver.

Application to Court

The Issuer Security Trustee may at any time after the Issuer Secuiity Trustee has served an IST
Notice apply to the court for an order that the powers and trusts of this deed be exercised or carried
into execution under the direction of the court and for the appointment of a Receiver of the Issuer
Charged Assets or any part thereof and for any other order in relation to the execution and
administration of the powers and trusts of this deed as the Issuer Security Trustee shali deem
expedient, and it may (but shall not be obliged to) assent to o1 approve any application to the cour
made at the instance of any of the Noteholders and/or the lssuer Secured Creditors.
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12,

12.1

{a)

(b)

12.2

12.3

12.4

(®)

(%
12.5

12.6

()

(b)

()

12.7

POWERS OF RECEIVER

General

A Receiver Ias all of the rights, powers and discretions set out below in this Clause 12 in addition to
those conferred an it by any law; this includes:

n in the case of an administrative receiver, zll the rights, powers and discretions conferred on
an administrative receiver under the Insolvency Act 1986; and

(W) otherwise, all the rights, powers and discretions conferred on a receiver (or a receiver and
manager) under the 1925 Act and the Insolvency Act 1986,

{f there is more than one Receiver holding office at the same time, each Receiver may (unless the
document appointing him 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 lake immediate possession of, get in and collecl any [ssuer Charged Asset,

Carry on business

A Receiver may carry on any business of the issuer in any manner he thinks fit.

Employees

A Receiver may appoint and discharge managers, officers, agents, accountants, servants, warkinen
and others for the purposes of this deed upon such terms as to remuneration or otherwise as he thinks
fit.

A Receiver may discharge any person appointed by the Issuer.

Borrow money

A Receiver may raise and borrow money either unsecured or on the security of any Issuer Charged
Asset either in priority to the issuer Security or otherwise and generally on any terms and for
whatever purpose which he thinks fit.

Sale of assets

A Receiver may sell, exchange, convert into money and realise any 1ssuer Charged Asset by public
auction or private contract and generally in any manner and on any terms which he thinks fit.

The consideration for any such transaction may consist of cash, debentures or other obligations,
shares, stock or other valuable consideration and any such consideration may be payable in a lump
sum or by instalments spread over any period which he thinks fit.

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

Leascs

A Receiver may let any lssuer Charged Asset for any term and at any rent (with or without a
premium) which he thinks fit and may accept a surrender of any lease or tenancy of any Issuer
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128

12.9

12.10

12.11

12.12

12.13

12.14

12.18

Charged Asset on any terms which he thinks fit (including the payment of money to a lessee or
tenant on a surreader).

Compromise

A Receiver may settle, edjust, 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 Issuer or
relating in any way to any Issuer Charged Asset, provided that, any such claim has priority to or
ranks pari passi with this deed.

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings in
relation to any Issuer Charged Asset which lie thinks fit.

Receipts

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

Subsidiaries

A Receiver may form a Subsidiary of the [ssuer and transfer (o that Subsidiary any Issuer Charged
Asset.

Delegation

A Receiver may delegate his powers in accordance with this deed

Lending

A Receiver may lend money or advance credit to any customer of the Issuer.
Protection of assets

A Receiver may:

(a) effect any repair or insurance angd do any other act which the Issuer might do in the ordinary
conduct of its busimess to protect or improve any Issuer Charged Asset;

(b) commence and/ar complete any building operation; and

(c) apply for and maintain any planning permission, building regulation approval or any other
authorisation,

in each case as he thinks fit,
Uncalled capital

A Receiver may call up or require the directors of the Issuer to call up any uncalled capitat of the
Issuer.
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12.16

12.17

13,

13.1

Payment of expenses

A Receiver may pay and discharge, out of the profits and income of the tssuer Charged Assets and
any moneys tmade by it in carrying on the business of the lssuer, the expenses incurred by it in
connection with the carrying on and management of that business or in the exercise of any of the
powers conferred by this Clause 12 or otherwise in respect of the Issuer Charged Assets and all other
expenses which it shall think fit to pay and wili apply the residue of those profits and incame n
accordance with the terms of this deed.

Other powers
A Receiver may:

(a) do all other acts and things which he may consider desirable or necessary for realising any
Issuer Charged 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;

(b) exercise in refation to any 1ssuer Charged Asset all the powers, authorities and things which
he would be capable of exercising if he were the absolute beneficial owner of that Issuer
Charged Asset; and

(© use the name of the Issuer for any of the above purposes.

TERMINATION OF APPOINTMENTS UNDER SERVICING AGREEMENT AND CASH
MANAGEMENT AND ISSUER ACCOUNT BANK AGREEMENT

if notice to terminate the appointment of:

(a) the Servicer and/or the Special Servicer under the Servicing Agreement is given pursuant to
Clause 11 (Servicer Events of Default; termination of appointment) of the Servicing
Agreement;

(b) the Issuer Cash Manager under the [ssuer Cash Management Agreement is given pursuant to
Clause |1 (Termination) of the Issuer Cash Management Agreement,

(c) the Issuer Account Bank under the Issuer Account Bank Agreement is given pursuant to
Clause 11 (Termination and resignation of [ssuer Account Bank) of the {ssuer Account Bank
Agreement;

{d) the Principal Paying Agent under the Agency Agreement is given pursuant to Clause 24
(Termination of Appointment} of the Agency Agreement; ar

{e} the Corporate Services Provider under the Corporate Services Agreement is given pursuant
to Clause 13 (Termination) of the Corporate Services Agreement,

the Issuer, the Servicer and/or the Special Servicer (subject to Clause 11.4({a)(ii) (Noteholder
termination) of the Servicing Agreement), or as the case may be, the Issuer Cash Manager, the Issuer
Account Bank, the Principal Paying Agent or the Corporate Services Provider, acknowledge to the
[ssuer Security Trustee that the Issuer, subject to Clause 13 2, will be entitled to appoint any
substitute servicer, substitute special servicer or, as the case may be, substiiute issuer cash manager,
substitute issuer account bank, substitute principal paying agent or substitute corporate services
provider on the terms of the relevant agreement.
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14,

14.1

(a)

(b)

14.2

14.3

Where the [ssuer Account Bank Agreement requires an entity replacing the {ssuer Account Bank to
have the Required Ratings but it is not possible to find a replacement having such ratings, the Issuer
shall use reasonable endeavours, subject to it having sufficient funds to do so, seek to agree with the
Rating Agencies alternative requirements foi the same. No replacement entity which does not
satisfy the Required Ratings, as applicable, shall be appointed unless a Rating Agency Confitmation
has been given in relation to such appointment (it being acknowledged that there is no obligation on
any of the Rating Agencies 1o provide any advice or Rating Agency Confirmation). The Issuer shall
keep the Note Trustee, the Servicer and the Special Servicer mformed of any and all discussions
which it has with the Rating Agenctes pursuant to this Clause 13.2 and shall take account of any
views which they may express as to the same (it being further acknowledged that there is no
obligation on any of the Rating Agencies to provide any advice or Rating Agency Confirmation).

MODIFICATION, AUTHORISATION, WAIVER AND CONSENT
Modification

The tssuer Security Trustee shall concur with the Issuer or any other person in making any
modification to any Issuer Transaction Document and/or (without prejudice to the terms of the
Servicing Agreement) any Finance Document and/or any LF Finance Document only if so directed
by (i) the Note Trustee, so long as there are any Notes outstanding or (i) all of the other [ssuer
Secured Creditors, if there are no Notes outstanding.

The Issuer Securily Trustee shall not be obliged to agree to any modification which, in the sole
opinion of the Issuer Security Trustee, would have the effect of (i) eaposing the Issuer Security
Trustee, to any liability against which it has not been indemnified and/or secured and/or pre-funded
to its satisfaction or (i) increasing the obligations or duties, or decreasing the protections, of the
Issuer Security Trustee, in the [ssuer Transaction Documents and/or the Conditions of the Notes.

Authorisation or waiver

The Issuer Security Trustee shall waive or authorise (or direct the Obligor Security Trustee to waive
or authorise (without prejudice to the terms of the Servicing Agreement)) (without prejudice to its
rights in respect of any further or other breach) any breach or proposed breach by the Issuer or any
other person of any of the covenants or provisions of any Issuer Transaction Document (subject as
provided in the Issuer Liquidity Facility Agreement) and/or {without prejudice to the terms of the
Servicing Agreement) any Finance Document only if so directed in writing by (a) the Note Trustee,
so long as there are any Notes outstanding or (b) all of the other Issuer Secured Creditors, if there ate
no Notes outstanding,

Requests for consent or approval

Subject as provided in the Issuer Liquidity Facility Agreementand to Clause 14.1 (Modification) and
Cilause 4.2 (Authorisation or waiver), if a request is made to the Issuer Security Trustee by the
{ssuer ot any other person to give its consent or approval to any event, matter or thig, then:

(a) if any Issuer Transaction Docunent specifies that the [ssuer Security Trustee is required to
give 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 Issuer Security Trustee will give
its consent or approval to that event, matter or thing upon being satisfied that those specifted
conditions have been satisfied, and

(b in any other case, the Issuer Secunty Trustee shall give its consent or approval to that event,
matter or thing only if so directed by (i) the Note Trustee, so long as there are any Notes
outstanding or (in) all of the ather lssuer Secured Creditors, if there are no Notes outstanding,
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14.4

14.5

14.6

15.

15.1

(a)

(b)

15.2

(2)

Binding on Issuer Secured Creditors

Any modification, authorisation, waiver, consent or approval provided under this Clause 14 will be
binding on all of the Issuer Secured Creditors.

Additional terms and conditions

Any modification, authorisation, waiver, consent or approval provided under this Clause i4 may be
made or given on such terms and subject to such conditions (if any) as directed by (a) the Note
Trustee, so long as there are any Notes outstanding or {b) all of the other Issuer Secured Creditors, if
there are no Notes outstanding.

Notice to Issuer Secured Creditors

Unless otherwise agreed by the Issuer Security Trustee, the Issuer will as soon as practicable notify:
(a) the Noteholders in accordance with the Conditions; and

(b) each of the other Issuer Secured Creditors in accordance with this deed,

in each case, of any medification, authorisation, waiver, consent or approval made under this
Clause 14.

ADDITIONAL PROVISIONS REGARDING THE 1SSUER SECURITY TRUSTEE
Investment by Lssuer Security Trustee

The Issuer Security Trustee may at its discretion and pending paymeat invest any moneys received
or recovered by it in respect of the Issuer Charged Assets upon and after enforcetnent of the Issuer
Security in any investment for such periods as it may consider expedient with power from time to
time to vary such investments and to accumulate such investments and the resulting interest and
ather income derived therefrom. The accumulated investments and all interest and other income
derived therefrom shall be applied in accordance with the relevant Paymient Priorities.

Any moneys which under this deed may be invested by the Issuer Security Trustee may be invested
in the name or under the control of the 1ssuer Security Trusiee in any investments or other assets in
any part of the world whether or not they produce income or by placing the same on deposit in the
name or under the control of the issuer Security Trustee at such bank or other financial institution
and in such currency as the Issuer Security Trustee may think fit. If that bank or institution is the
Issuer Security Trustee or a Subsidiary, holding or associated company of the [ssuer Security
Trustee, it need only account for an amount of interest equal to the amount of nterest which would,
at then current rates, be payable by it on such & deposit to an independent customer, The {ssuer
Security Truslee may at any time vary any such investments for or into other investments or convert
such moneys so deposited into any other cucrency and shall not be responsible or liable for any loss
or other Liability resulting from any such investments or deposits, whether due to depreciation in
value, fluctuations in exchange rates or othetwise.

Remuneration of the Issuer Secority Trustee

The Issuer will pay to the Issuer Security Trustee remuneration for its services as trustee as from the
date of this deed, on each Note Interest Payment Date in arrear in accordance with the relevant [ssuer
Payment Priorities. Such remuneration to be at such rate as may from time to tune be agreed
between the [ssuer and the Issuer Security Trustee Such remuneration shall accrue from day to day
and be payable up to and including the date when the issuer Security Period has expired and the
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(b)

(c)

(d)

(e)

15,3

(a)

Issuer Security Trustee has released, reassigned and/or discharged the Issuer Charged Assets from
the Issuer Security as provided under this deed.

{n the event of the enforcement of the issuer Security or if the Issuer Security Trustee considers 1t
expedient or necessary or is requested by the Issuer to undertake duties which the Issuer Security
Trustee and the [ssuer agree to be of an exceptional nature or which are otherwise outside the scope
of the normal duties of the Issuer Security Trustee under this deed, the Issuer will pay to the Issuer
Security Trustee such additional remuneration as shall be agreed between them.

All sums payable by the 1ssuer to the Issver Security Trustee pursuant to this deed which (wholly or
partly) constitute the consideration for a supply for VAT purposes shall be exclusive of any VAT
chargeable thereon. 1f VAT is or becomes chargeable on any such supply and the [ssuer Security
Trustee is required to account to the refevant tax authority for the VAT, the Issuer will upon receipt
of a valid VAT invoice in addition pay to the 1ssuer Securily Trustee an amount equal to the amount
of such VAT chargeable m respect of its remuneration under this deed.

[n the event of the Issuer Security Trustee and the Issuer failing to agree:
(i (in a case to which paragraph (a) above applies) upon the amount of the remuneration; or

(i) {in a case to which paragraph (b) above applies} upon whether such duties are of an
exceptional nature or otherw ise outside the scope of the normal duties of the I1ssuer Security
Trustee under this deed, or upon such additional remuneration,

such matters will be determined by a person (acting as an expert and not as an arbitrator) selected by
the lssuer Security Trustee and approved by the Issuer or, failing such approval, nomirated (on the
application of the Issuer Secunity Trustee) by the President for the time being of The Law Society of
England and Wales (the expenses involved in such nomination and the Fees of such person being
payable by the 1ssuer) and the determination of any such person shall be final and binding upon the
Issuer Security Trustee and the Issuer,

On each Note Interest Payment Date (abvays subject to the relevant Issuer Payment Priorities) from
the date of this deed, the Issuer shall pay or discharge afl legal fees and other costs, charges,
habilities and expenses incurred by the Issuer Security Trustee in relation to the preparation and
execution of, the exercise of its powers and the performance of its duties under, and in any other
manner in relation to, this deed or wunder or in respect of the other Issuer Transaction Documents,
including but not limited to legal fees (subject to such fees which relate to the preparation and
execution of this deed or any other 1ssuer Transaction Document executed an or about the date of
this deed being agreed with the lIssuer (acting reasonably) in advance) and properly incurred
travelling expenses.

Indemnification of the Issuer Security Trustee

Without prejudice to the right of indemnity by law given to trustees, the Issuer will mdemnify the
Issuer Security Trustee, the Receiver and every Appointee and keep it or him indemnified against all
Liabitities to which it or he may be or become subject or which may be incurted by it or hin in the
negotiation and preparation of this deed and the other Issuer Transaction Documents and the
execution or purported execution or exercise of any of its or his trusts, duties, rights, powers,
authorities and discretions under this deed or any other Issuer Transaction Documents or its or his
functions under any such appointment or in respect of any ather matter or thing done or omitted in
any way relating to this deed or any other Issuer Transaction Documents or any such appointment
(including all Liabilities incurred in disputing or defending any of the foregomg) including but not
limited to properly incurred travelling expenses, save where the same arises directly as the result of
fraud, gross negligence or wilful default of the Issuer Security Trustee. Where any amount payable
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(<)

(d)

15.4

by the Issuer under this Clause 15.3 has instead been paid by any person or persons other than the
Issuer (each, an Indemanifying Party), the Issuer will pay to the Issuer Security Trustee an equal
amount for the purpose of enabling the Issuer Security Trustee to reimburse the Indemnifying Parties
and, failing due payment by the 1ssuer, the Issuer Security Trustee may in priority to any payment to
the Noteholders retain and pay out of any moneys in its hands upon the trusts of this deed any
amount required to be paid hereunder by way of indemnity and also the remuneration of the Note
Trustee as hereinbefore provided (subject always to the relevant Issuer Payment Priovities).

Al amounts payable pursuant to paragraph (a) above will be payable by the Issuer on the date
specified in a demand by the Issuer Security Trustee, the Receiver or an Appoiniee (as the case may
be), such demand to be made at least 10 Business Days prior to such date, and in the case of
payments actually made by that demanding party or by an Indemnifying Party prior to such demand
such payments will carry interest al the rate of 2 per cent. per annum above the base rate (on the date
on which the relevant payment was previously made) from the date such demand is made, and in all
other cases will (if not paid within 30 days after the date of such demand or, if such demand
specifies that payment is to be made on an earlier date, on such earlier date) carry interest at such
rate from such 30th day or such earlier date specified in such demand. Ali remuneration payable to
the Issuer Security Trustee or the Receiver will carry interest at such rate from the due date therefor,

Unless otherwise specifically stated in any discharge of this deed, the provisions of this Clause 15.3
will continue in full force and effect notwithstanding such discharge or (in respect of matters that
arose prior to the resignation or removal of the Issuer Security Trustee) the resignation or removal of
the Issuer Security Trustee.

The Issuer further undertakes to the [ssuer Security Trustee that all monies payable by the lssuer to
the 1ssuer Security Trustee under this Clause 15 shall be made without set off or counterclaim.

Supplement to Trustee Acts

Section | of the Trustee Act 2000 shall not apply to the duties of the Issuer Security Trustee in
relation to the trusts constituted by this deed. Where there are any inconsistencies between the
Trustee Acts and the provisions of this deed, the provisions of this deed will, to the extent aliowed
by law, prevail and, in the case of any such inconsistency with the Trustee Act 2000, the provisions
of this deed will constitute a restriction or exclusion for the purposes of that Act. The Issuer Securty
Trustee will have all the powers conferred upon trustees by the Trustee Acts and by way of
supplement thereto it is expressly declared as follows:

(a) the Issuer Security Trustee may in relation to this deed or any other Issuer Transaction
Document act on the advice or opmion of, or a certificate or report from, or any information
obtained from, any lawyer, valuer, accountant, surveyor, banker, broker, auctioneer, auditor,
professional advisor, financial advisor or other expert, whether obtained by the Issuel, the
[ssuer Security Trustee or othenwise and whether addressed to the Issuer Security Trustee or
not, notwithstanding that such advice, report, opinion, certificate, information, or any
engagement letter or any other document entered into by the Issuer Security Trustee or the
relevant person in connection therew ith, contains any monetary or other limit on the liability
of the relevant person and shall not be responsible for any Liability occasioned by so acting;

(b) any such advice, opinion or information may be sent or obtained by letter, facsimile
transmission or email and the Issuer Security Trustee will not be liable for acting on any
advice, opinion or information purperting to be conveyed by any such letter, facsimile
transmission or email, alkhough the same shali contain some error or shall not be authentic;

(c) the Issuer Security Trustee may call for and shall be at fiberty to accept as sufficient
evidence of any fact or matter or the expediency of any transaction o1 thing which s prima
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facie within the knowledge of a party to any of the Issuer Transaction Documents a
certificate signed by any two directors or authorised signatories of such party and the Issuer
Security Trustee shail not be bound in any such case to call for further evidence or be
responsible for any Liability that may be occasioned by it or any other person acting on such
certificate;

{d) the Issuer Security Trustee shall be at liberty to hold this deed and the other Issuer
Transaction Documents and any other documents relating thereto or to deposit them in any
part of the world with any banket or banking company or company whose business includes
undertaking the safe custody of documents or lawyer or firm of lawyers considered by the
Issuer Security Trustee ta be of pood repute and the Issuer Security Trustee shalt not be
responsible for or required to insure against any Liability incurred in connection with any
such halding or deposit and may pay all sums required to be paid on account of or in respect
of any such deposi;

(e) the Issuer Security Trustee shall not be bound to give notice to any person of the execution
of any documents comprised or referred to in this deed or any other [ssuer Transaction
Document or to monitor compliance by the Issuer or any other party of their respective
obligations under the Issuer Transaction Documents or to take any steps to ascertain whether
any Note Event of Default or any other event which causes or may cause a right on the part
of it or the Note Trustee or the Obhgor Security Trustee under or in relation to any Issuer
Transaction Document to become exercisable has happened and, until it shall have actual
know ledge or express notice pursuant to this deed to the contrary, the Issuer Security Trustee
shall be entitled to assume that no Note Event of Default or other event has happened and
that the Issuer and each of the ather parties are observing and performing all their respective
obhgations under the 1ssuer Transaction Documents and, if it does have actual knowledge or
express notice as aforesaid, the {ssuer Security Trustee shall not be bound to gve notice
thereof to the Noteholders;

(N save as expressly otherwise provided in this deed or any of the other Issuer Transaction
Documents, the Issuer Security Trustee will have absolute and uncontrolled discretion as to
the exercise or non-exercise of its trusts, rights, powers, authorities and discaetions under ths
deed or any of the other Issuer Transaction Documents (the exercise or non-exercise of
which as between the Issuer Security Trustee and the Issuer Secured Creditors shall be
conclusive and binding on the Issuer Secured Creditors) and will not be responsible for any
Liability which may result from their exercise or non-exercise;

{g) the Issuer Security Trustee shall not be hable to any person by reason of having acted upon:

(i) any Extraordmary Resolution in writing or any Extraordinary Resolution or other
resclution purposting to have been passed at any meeting of the Noteholders of any
Class or Classes in respect wheieof minutes have been made and signed or any
direction of the Noteholders of any Class or Classes or in respect of any approval
given by way of electronic consent even though subsequent to its acting it may be
found that there was some defect in the constitution of the meeting or the passing of
the resolution or that for any reason the resolution, direction or request was not valid
or binding upon such Noteholders; or

(i) any direction provided to it by the Note Trustee or (to the extent it is permitted 1o act
pursuant to such direction under the Issuer Transaction Documents) any other [ssuer
Secured Creditor even though subsequent to its acting it may be found that there was
some defect in the relevant direction;
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{e)

(0

(2)

(h)

0

save as otherwise agreed in the l1ssuer Transaction Documents, the [ssuer Security Trustee
will not (unless and to the extent ordered so to do by a court of competent jurisdiction) be
required to disclose to any Issuer Secured Creditor any information (including, without
limitation, information of a confidential, financial or price sensitive nature) made available
to the Issuer Security Trustee by the Issuer or any other person in connection with this deed
and the other Issuer Transaction Documents and no Issuer Secured Creditor will be entitled
to take any action to obtain from the Issuer Security Trustee any such information;

where it is necessary or desirable for any purpose in connection with this deed or any of the
other Issuer Transaction Documents to convert any sum from one cutrency to another it will
{unless otherwise provided by this deed, the Note Trust Deed or required by law) be
converted at such rate or rates, in accordance with such method and as at such date for the
deterrtination of such rate of exchange, ns may be specified by the Issuer Security Trustee
(following consultation with the Issuer or an agent acting on its behalf) and any rate, method
and date so agreed will be binding on the Issuer and the Issuer Secured Creditors and the
Issuer Security Trustee shall not be liable for any loss so occasioned;

the Issuer Security Trustee as between itself and the Issuer Secured Creditors may determine
alt questions and doubts arising in relation to any of the provisions of this deed or any other
Issuer Transaction Document. Every such determination, whether or not relating in whole or
in part to the acts or proceedings of the Issuer Security Trustee, shall be conclusive and shall
bind the [ssuer Security Trustee and the Issuer Secured Creditors;

any trustee of this deed being a lawyer, accountant, broker or other person engaged in any
profession or business wifl be entitled to charge and be paid all usual and proper professional
and other charges for business transacied and acts done by him or his firm in connection
with the trusts of this deed or any other Issuer Transaction Document and also his proper
charges in addition to disbursements for all ather work and business done and all ume spent
by him or his firm in connection with matters arising in connection with this deed or any
other Issuer Transaction Document;

the Issuer Securily Trusiee may whenever it thinks fit delegate by power of atlorney or
otherwise 10 any person or persons or fluctuating body of persons not bemg & person to
whom the [ssuer may reasonably obiect (whether being a joint trustee of this deed or not) all
or any of its trusts, rights, powers, authorities and discretions under this deed or any other
Issuer Transaction Document, provided that the Issuer Security Trustee exercises reasonable
due care in the selection and appointment of any such delegale Such delegation may be
made upon such terms (including power to sub-delegate) and subject to such conditions and
regulations as the Issuer Security Trustee may in the interests of the fssuer Secured Creditors
thmk fit. Provided the Issuer Security Trustee has exercised reasonable due caie in the
selection of any such delegate, the [ssuer Securty Trustee shall not be under any obligation
to supervise the proceedings or acts of any such delegate or sub delegate or be in any way
responsible for any Liability incurred by reason of any act, misconduct, omission or default
on the part of any such delegate or sub-delegate (except where such delegate or sub delegate
is an affiliate, associate or otherwise connected with the Issuer Security Trustee). The [ssuer
Security Trustee shall give a reasonable notice to the [ssuer of any such delegation or any
renewal, exlension or termination and shall procure that any delegate shall also give
reasonable prior notice thereof to the Issuer of any sub-delegate;

the Issuer Security Trustee may in relation to this deed or any other Issuer Transaction
Docwinent instead of actling personally employ and pay an agent, not being & person to
whom the Issuer may reasonably object, (whether bemng a lawyer or other professional
persan) to transact or conduct, or concur m transacting or conducting, any business and to
do, or concur in doing, all acts required to be done in connection with this deed or any other
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Issuer Transaction Document (including the receipt and payment of money). Provided the
Issuer Security Trustee has exercised reasonable due care in the selection of any such agents,
the [ssuer Security Trustee will not be under any obligation to supervise the proceedings or
acts of any such agent or be in any way responsible for any Liability incurred by reason of
any act, misconduct, omission or default on the part of any such agent (except where such
agent is an affiliate, associate or otherwise connected with the Issuer Security Trustee). The
Issuer Security Trustee shall give reasonable notice to the Issuer of any such delegation or
any renewal, extension or termination of such delegation and shall procure that any delegate
shall also pive reasonable prier notice thereof to the Issuer of any sub-delegation;

(3] the Issuer Security Trustee may appoint and pay any person to act as a custodian or nominee
on any terms in relation to such assets of the trusts constituted by this deed as the [ssuer
Security Trustee may determine. The Issuer Security Trustee will not be under any
obligation to supervise the proceedings or acts of any such person or be in any way
responsible fot any Liability incurred by reason of any act, misconduct, omission or default
on the part of any such person. The Issuer Security Trustee is not obliged to appoint a
custodian if the Issuer Security Trustee invests in securities payable to bearer;

{n the 1ssuer Security Trustee will not have any responsibility for, or have any duty to make
any investigation in respect of, or in any way be liable whatsoever for.

Q)] the nature, status, creditworthiness or solvency of the Issuer or any other party to
any [ssuer Transaction Document or Finance Docuiment;

(i) the execution, delivery, legality, validity, adequacy, admissibilty in evidence,
enforceability, genuineness, effectiveness or suitability of any Issuer Transaction
Document or any other document entered into in connection therewith or of any
wransfer, security or trust effected or constituted or purpoerted to be effected or
constituted by any 1ssuer Transaction Document or any other document entered into
in connection therewith;

(iiij)  the title to, or the ownership, value, sufficiency or existence of the Issuer Charged
Assets;

(iv)  any failure, omission or defect to the registration, filing, protection or perfection of
the Issuer Security or the priority of any such securtty, whether in respect of any
initia] advance or any subsequent advance or any other sums ar figbilities;

(v) any insurance in respect of any of the Issuer Charged Assets or to requive any other
person to mgintain any such insurance;

(vi)  thescopeor accuracy of any recital, representation, warranty or statement made by
or on behalf of any person (other than the Issuer Security Trustee) in any Issuer
Transaction Document or any other document entered into in connection therewith,

(viy  the failure by any person {other than the Issuer Security Trustee) to obtain or comply
with any lcence, consent or other authority in connection with any Issuer
Transaction Document;

(viiiy  the failure to call for delivery of documents of title to or require any transfers, legal

mortgages, charges or other further assurances pursuant to this deed or the
provisions of any other Issuer Transaction Document; or
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(ix)  any accounts, books, records or files maintained by any persen in connection with or
in respect of the Issuer Charged Assets;

(m)  except where the receipt of the same by the Issuer Security Trustee is expressly provided for
by this deed or any other Issuer Transaction Document, the Issuer Security Trustee shall not
be responsible to any person for failing to request, require or receive any legal opinion
relating to the Issuer Security or any [ssuer Transaction Document or any search, report,
certificate, advice, valuation, investigation or information relating to any Issuer Transaction
Dacument, any transaction contemplated by any Issuer Transaction Document, any party to
any Issuer Transaction Document or any of such party's assets or liabilities or for checking
or commenting upon the content of any such legal opinion, search, report, centificate, advice,
valuation, investigation or information or for ensuring disclosure to the Issuer Secured
Creditors of such content or any part of it or for determining the acceptability of such
content or any part of it to any Issver Secured Creditor and shall not be responsible for any
Liability incurred thereby;

{m) no provision of this deed or any other Issuer Transaction Document will:

() require the Issuer Security Trustee to do anything which may be illegal or contrary
to applicable law or regulation or the requirements of any regulatory authority or
prevent the Issuer Security Trustee from doing anything which is necessary or
desirable to comply with any applicable law or regulation or the requirements of any
regulatory authority; o

(i) require the [ssuer Security Trustee, and the Issuer Security Trustee will not be
bound, to do anything which may cause it to expend or tisk tts own funds or
otherwise incur any Liability in the performance of any of its duties or in the
exercise of any of its rights, powers, authotities or discretions or otherwise in
connection with this deed or any other Issuer Transaction Document (including,
without limitation, forming any opinion or employing any such person as is referred
to in paragraph (a) above) if it believes that repayment of such funds is not assured
to it or it is not indemnified and/or secured to its satisfaction against such Liability
and, for this purpose, the Issuer 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 so to indemnify it;

(o) the 1ssuer Security Trustee shall have no responsibility whatsoever to the Issuer, any
Meteholder or any other person for the maintenance of or failure to maintain any rating of
any of the Notes by any Rating Agency;

42 any advice, opinion, certificate, report or information called for by or provided to the Issuer
Security Trustee (whether or not addressed to the Issuer Security Trustee} in accordance
with or for the purposes of this deed or any other Issuer Transaction Document may be relied
upon by the Issuer Security Trustee notwithstanding that such advice, opinion, certificate,
report or information and/or any engagement letter or other document entered into or
accepted by the [ssuer Security Trustee in connection therewith contains a monetary or other
limit on liability of the person providing the same in respect thereof and notwithstanding that
the scope and/or basis of such advice, opinion, certificate, report or information may be
limited by any such engagement letter or other document or by the terms of the advice,
opinion, certificate, report or information itself. The Issuer Secunty Trustee may accept and
be entitled to rely on any such repori, confirmation or certificate or advice;
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the lIssuer Security Trustee shall not be liable or responsible for any Liabilities or
inconvenience which may result from anything done or omitted  be done by it in
accordance with the provisions of this deed;

the [ssuer Security Trustee will be entitled to take into account, for the purpose of exercising
or performing any right, power, trust, authority, duty or discretion under or in relation to this
deed or any other Issuer Transaction Document, among other things, to the extent that it
considers, in ils sole and absolute discretion, it is necessary and/or appropriate and/or
relevant, any Rating Agency Confirmation (whether or not such confirmation is addressed
to, or provides that it may be relied upon by, the Issuer Security Trustee and irrespective of
the method by which such confirmation is conveyed);

withour prejudice to the provisions of the Issuer Security Documents and any other Issuer
Transaction Document relating to insurance, the Issuer Security Trustee shall not be under
any obligation to insure any of the Issuer Security or any deeds or documents of title or other
evidence in respect thereof or to require any other person to maintain such insurance and
shall not be responsible for any loss, expense, theft, reduction in value or liability which may
be suffered as a result of the lack of or inadequacy of any such insurance;

the [ssuer Security Trustee shall not be responsible for any loss, expense, theft, reduction in
value or liability which may be suffered as a result of any assets comprised in the lssuer
Security, or any deeds or documents of title thereto, being held by or to the order of other
parties to the [ssuer Transaction Documents, clearing organisations or their operators or by
intermediaries such as banks, brokers, depositories, warehouseinen or other similar persons
whether or not on behalf of the 1ssuer Security Trustee;

the Tssuer Security Trusiee shall not be responsible for any loss, expense or Liability
occasioned to the Issuer Security howevel caused by any act or omission of the Issuer, the
Servicer or any other person unless such loss 15 occasioned by the wilful default, gross
negligence or fraud of the Issuer Security Trustee;

the Issuer Security Trustee shall have no responsibility whatsoever to the Issuer o1 any
Noteholder or any other Issuer Secured Creditor as regards any deficiency or additional
payment, as the case may be, which might arise because the Issuer Security Trustee or the
Issuer is subject to any tax in respect of the Issuer Secuwrity or any part thereof or any income
therefrom or any proceeds thereof;

the Issuer Security Trustee shall be entitled to rely upon any written note, notice, direction,
consent, certificate, affidavit or statement reasonably believed by it to be genuine, of any
Issuer Secured Creditor in respect of every matter and circumstance for which such written
note, notice, direction, consent, certificate, affidavit or statement is expressly provided for
under this deed (including the Conditions) and to call for and rely upon certificates of any
I1ssuer Secured Creditor reasonably believed by it to be genuine as to any other fact or matter
prima facie within the knowledge of such Issuer Secured Creditor as sufficient evidence
thereof and the [ssuer Security Trustee shall not be bound in any such case to call for further
evidence or be responsible for any loss, liability, costs, damages, expenses or inconvenience
that may be occasioned by iis failing so to do;

the lssuer Security Trustee may refrain from taking any action in any jurisdiction if the
taking of such action m that jurisdiction would, in its opinion (which may be based upon
legat advice) in the relevant jurisdiction, be contrary to any law of that jurisdiction or any
directive or regulation of any agency of any state and may do anything which is, n its
opinion, necessary to comply with any such law, directive or regulation. Furthermore, the
Issuer Security Trustee may also refrain from taking such action if; in its opinion based upon
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such legal advice, it would not have the power to do the relevant thing in that jursdiction by
virtue of any applicable law in that jusisdiction or if it is determined by any court or other
competent authority in that jurisdiction that it does not have such power;

the Issuer Security Trustee shall have no liability whatsoever for any loss, cost, damages or
expenses directly or indirectly suffeved or incurred by the Issuer, any Noteholder or any
other person as a result of the delivery by the [ssuer Security Trustee of a certificate to the
Issuer as to material prejudice on the basis of an opinion formed by it in good faith;

any liability of the Issuer Secunty Trustee arising under the Issuer Transaction Documents
shall be limited to the amount of actual loss suffered {such loss shall be determined as at the
date of default of the [ssuer Security Trustee or, if later, the date on which the loss arises as a
result of such default);

notwithstanding any provision of this deed to the contrary, the Issuer Security Trustee shall
not in any event be liable for special, indirect, punitive or consequential loss or damage of
any kind whatsoever (including, but not limited to, lost profits), whether or not foreseeable,
even if the 1ssuer Security Trustee has been advised of the likelihood of such loss or damage.

(subject to Clause 15.6 (Issuer Security Trustee's liability)) the Issuer Security Trustee shall
not be liable for any error of judgment made in good faith by any officer or employee of the
Issuer Security Trustee assigned by the Issuer Security Trustee to administer its corporate
trust matters;

when determining whether an indemnily or any security or pre-funding is satisfactory to it,
the Issuer Security Trustee shall be entitled to evaliate its risk in any given circumstance by
considering the worst-case scenario and, for this purpose, it may take info account, without
limitation, the potential costs of defending or commencing proceedings in England or
elsewhere and the risk, however remote, of any award of damages against it in England or
elsewhere; and

the Issuer Security Trustee shall be entitled to require that any indemnity or security given to
it by the Noteholders or any of them be given on a joint and several basks and be supported
by evidence satisfactory to it as to the financial standing and creditworthiness of each
counterparty and/or as to the value of the security and an opinion as to the capacity, power
and authority of each counterparty and/or the validity and effectiveness of the security.

15.5 No transfer of obligations

Notwithstanding anything else in this deed, the Issuer Security Trustee does not assume and wilk not
be obliged to perform any obligations of any other party.

15.6 Issuer Security Trustee's liability

Subject to Section 750 of the Companies Act, nothing in this deed will 1n any case in which the
Issuer Security Trustee has filed to show the degree of care and diligence required of it as trustee
having regard to the provisions of this deed and the other 1ssuer Transaction Documents conferring
on it any trusts, powers, authorities ot discretions exempt the Issuer Security Trusiee from ot
indemnify it against any liability which by virtue of any rule of law would otherwise attach to it in
respect of its own gross negligence, wilful default or fraud in relation to its duties under this deed.
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15.7

(2)

(b)

15.8

Issuer Security Trustce contracting with the Issuer and others

Neither the Issuer Security Trustee nor any director or officer or hokling company, Subsidiary or
associsted company of a corporation acting as a trustee under this deed will by reason of its or his
fiduciary position be in any way preciuded from:

(M entering into or being interested in any contract or financial or other transaction or
arrangement with the Issuer or any other party to any issuer Transaction Document (each a
Relevant Company)or any person or body corporate associated with a Relevant Company
(including without limitation any contract, transaction or arrangement of a banking or
insurance nature or any contract, transaction or arrangement in relation to the making of
loans or the provision of financial facilties or financiat advice to, or the purchase, placing or
underwriting of or the subscribing or procuring subscriptions for or otherwise acquiring,
holding or dealing with, or acting as paying agent in respect of, the Notes or any other notes,
bonds, stocks, shares, debenture stock, debentures or other securities of, a Relevant
Company or any person or body corporate associated as aforesaid); or

€ii) accepting or holding the trusteeship of the Note Trust Deed or any other trust deed
constituting or securing any other securities issued by or relating to, or any other liabilities
of, a Relevant Company or any person or body corporate associated as aforesaid or any other
office of profit under a Relevant Company or any such person or body corporate associated
as aforesaid,

and will be entitied to exercise and enforce its rights, comply with its obligations and perform its
duties under or in relation to any such contract, transaction or arrangement as is referred to in
paragraph () above or, as the case may be, any such trusteeship or office of profit as is referred Lo in
patagraph (i) sbove without regard to the interests of the Issuer Secured Creditors and
notwithstanding that the same may be contrary or prejudicial to the interests of one or more of the
Issuer Secured Creditors and will not be responsible for any Liability occasioned to the Issuer
Secured Creditors thereby and will be entitled to retain and will not be in any way liable to account
for any profit made or share of brokerage or commission or remuneration or other amount or benefit
received thereby or in connection therewith.

Where any holding company, Subsidiary or associated company ¢fthe Issuer Security Trustee or any
dsrector or officer of the lssuer Security Trustee acting other than in his capacity as such a director or
officer has any information, the Issuer Security Trustee will not thereby be deemed also to have
knowledge of such information and, unless it has actual knowledge of such information, it will not
be responsible for any loss suffered by the Issuer Secured Creditors 1esulting from the Issuer
Security Trustee's failing to take such information into account in acting or refraining from acting
under or in relation to this deed or any other Issuer Transaction Document.

New Issver Security Trustee

The power to appoint one or more new trustees under this deed shall, subject as hereinafter provided,
be vested in the Issuer but no person shall be appointed who shall not previously have been approved
by (a) Extraordinary Resolution of the Noteholders, so long as there are any Notes outstanding or (b)
a direction of all of the Issuer Secured Creditors, if there are no Notes cutstanding, One o1 more
persons may hold office as trustee or trustees under this deed but such trustee or trustees shafl be or
include a Trust Corporation. Whenever there are more than two trustees under this deed, the
majority of such trustees will be competent to execute and exercise all the duties, powers, trusts,
authorities and discretions vested in the Issuer Security Trustee by this deed provided that a Trust
Corporation is included in such majority. Any appointment of a new trustee under this deed must as
soon as practicable thereafter be notified by the Issuer to the Issuer Secured Creditors in accordance
with this deed.
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15.9

(a)

(b)

15.10

(a)

(b)

Separate and co-trustees

Notwithstanding the provisions of Clause 15.8 (New Issuer Security Trustee), the [ssuer Security
Trustee may, upon giving prior notice to the Issuer (but without the consent of the Issuer, the
Noteholders orany other 1ssuer Secured Creditor), appoint any person established or resident in any
jurisdiction (whether a Trust Corporation or not) to act either as a separate trustee or as a co-trustee
jointly with the Issuer Security Trustee:

() if the Tssuer Security Trustee considers such appointment to be i the interests of the Issuer
Secured Creditors;

(i) for the purposes of conforming to any legal requirements, vestrictions or conditions in any
jurisdiction in which any particular act or acts is or are to be performed; or

(iiiy  for the purposes of enforcing the [ssuer Security, obtaining a judgment in any jurisdiction or
the enforcement in any jurisdiction of either a judgment already obtained or any of the
provisions of this deed or any other Issuer Transaction Document against the Issuer or any
other person.

The Issuer irrevocably appoints the ssuer Security Trustee to be its attorney in its name and on its
behalf to execute any such instrument of appointment. Such a person shafl (subject always to the
provisions of this deed and the other [ssuer Transaction Documents}have suchrights, powers, trusts,
authorities and discretions (not exceeding those conferred on the Issuer Security Trustee by this deed
and the other Issuer Transaction Documents) and such duties and obligations as shail be conferred or
imposed by the instrument of appointmeat. The [ssuer Security Trustee shall have power in bke
manner to remove any such person. Such remuneration as the Issuer Security Trustee may pay to
any such person, together with any atiributable Liabilittes incurred by it in performing its function as
such separate trustee or co-trustee, shall for the purposes of this deed be treated as Liabilities
incurred by the 1ssuer Security Trustee,

Issuer Security Trustee's retirement and removal; Merger

A trustee under this deed may retire at any time on giving not less than 90 days' prior written natice
1o the 1ssuer without giving any reason and without being responsible for any Liabilities incurred by
reason of such retirement. Any trustee ot trustees for the time being of this deed may be removed by
the Noteholders by Extraordinary Resolution of the Noteholders, so long as there are any Notes
outstanding or by direction of all of the 1ssuer Secured Creditors, if there are no Notes outstanding,
The [ssuer will provide notice of such retirement to the Rating Agencies.

The 1ssuer undertakes that, in the event of the only trustee under this deed which is a Trust
Corporation giving notice under this Clause 15.10(a) or being removed by Extraordinary Resolution
or, as the case may be, direction of all of the {ssuer Secured Creditors as described above, it will use
its best endeavours lo procure that a new trustee that is a Trust Corporation is appointed under this
deed (also with respect to any such other Issuer Transaction Document to which the respective
trustee at the relevant time is a party) as soon as reasonably practicable thereafter. The retirement or
removal of any trustee will not become effective until a successor trustee which is a Trust
Corporation is appointed If, in such circumstances, no appointment of such a new trustee has
become effective within 60 days of the date of such notice or Extraordinary Resolutions or, as the
case may be, direction of all of the lssuer Secured Creditors, the Issuer Security Trustee will be
entitled to appoint a Trust Corporation as trustee under this deed, but no such appaintment will take
effect unless previously approved by Extraordinary Resolutions as aforesaid, 5o long as there are any
Notes outstanding or all of the Issuer Secured Creditors, if there are no Notes outstanding.
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15.11

15.12

15.13

16.

Any corporation into which the Issuer Security Trustee may be merged or converted, or any
corporation with which the Essuer Security Trustee may be consolidated, or any corporation resulting
from any merger, conversion or consolidation to which the Issuer Security Trustee shall be a party,
or any corporation, including affilated corporations, to which the Issuer Security Trustee shall sell
or otherwise transfer: (i) all or substantially all of its assets or (i} all or substantially alt of its
corporate trust business shall, on the date when the merger, conversion, consolidation or {ransfer
becomes effective end to the extent permitted by any applicable laws, become the successor Issuer
Security Trustee under this deed (and under any such other 1ssuer Transaction Document to which
the Issuer Security Trustee at the relevant time is a party) without the execution or filing of any
paper or any further act on the part of the Parties (to the extent legally possible), unless otherwise
required by the Issuer, and after the said effective date all references in this deed to the Issuer
Security Trustee shall be deemed to be references to such successor corporation.  Written notice of
any such merger, conversion, consolidation or transfer shall forthwith be given to the Issuer by the
outgoing Issuer Security Trustee,

Issuer Security Trustee's powers to be additional

The powers conferred upon the Issuer Secwrity Trustee under this deed are in addition to any powers
which may from time to time be vested in the Issuer Security Trustee by the general law.

Payments in respect of the Notes

Any payment required by this deed to be made by the 1ssuer Security Trustee in respectof the Notes
may be paid to the Note Trustee and any such payment to the Note Trustee will be a good discharge
to the lssuer Security Trustee,

Fees, duties and taxes

The Issuer will pay any stamp, issue, registration, documentary and other properly incurred fees,
duties and taxes, including interest and penalties {except where such interest and/or penalties are
incurred as a result of a delay in acting or failure to act by the Issuer Security Trustee due to such
party's wilful default, fraud or gross negligence), payable in respect of {a} the exccution and delivery
of this deed and the other Issuer Transaction Documents to which the Issuer is a party, (b) the
constitution and original issue of the Notes and {c) any action taken by or on behalf of the Issuer
Security Trustee or (where permitted under this deed so to do) any Issuer Secured Creditor to
enforce, or to resolve any doubt concerning this deed or any of the other Issuer Transaction
Documents,

ISSUER POWER OF ATTORNEY

Iminediately upon execution of this deed, the Issuer will execute and deliver to the Issuer Security
Trustee the Issuer Power of Attorney. The Issuer Security Trustee confirms that it may exercise the
powers conferred under the Issuer Power of Attorney if:

(a) the Issuer Security has become enforceable;
(b) it considers such action necessary for the protection or preservation of the Attorney's (as
defined in the issuer Power of Attorney) interests and rights in and to the [ssuer Charged

Assets; andfor

{© it considers suclh action ought to be done under the covenants, undertakings and provisions
contained in this deed.
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17.1

12.2

18.

18.1

18.2

18.3

()

(b)

{©

FURTHER ASSURANCES

The Issuer must, at its own expense, take swhatever action the Issuer Security Trustee or a Receiver
may require for:

(a) creating, perfecting or protecting any security intended to be created by this deed; or

(b) facilitating the realisation of any Issuer Charged Asset, or the exercise of any right, power of
discretion exercisable, by the Issuer Secunty Trustee or any Receiver or any of its delegates
or sub-delegates in respect of any Issuer Charged Asset.

This includes:

{a) the execution of any document including any transfer, conveyance, assighment or assurance
of any property, whether to the Issuer Security Trustee or to its nominee; or

(b) the giving of any notice, order or direction and the making of any registration,
which, in any such case, the Issuer Security Trustee may think ex pedient and/or desirable.
ADDITIONAL PROVISIONS RELATING TO THE ISSUER SECURITY

Coatinuing Security

The Issuer Security will remain m force as continuing security for the Issuer Secured Liabilities
netwithstanding any settlement of account or the existence at any time of a credit balance on any
[ssuer Bank Account or other account or eny other act, event or matter.

No merger

The [ssuer Security is in addition to, and will not be merged in, or in any way exclude or prejudice
any other Security Interest or other right which the Issuer Security Trustee or any other Issuer
Secured Creditor may now or at any time have (or would apait from the [ssuer Security have) as
regards the [ssuer or any other persen in respect of the [ssuer Secured Luabilities.

Avoidance of secutity or payment

1f an amount paid to the [ssuer Security Trustee, the Noteholders or any of the other [ssuer Secured
Creditors under an Issuer Transaction Document is capable of being avoided or reduced by virtue of
any provisions or enactiments relating to bankruptcy, insolvency or liquidation for the time being in
force or otherwise, then that amount will not be considered to have been irrevocably paid for the
purposes of this deed.

Any setttement, discharge or release between the Issuer and the Issuer Security Trustee (or any
Receiver) will be conditional upon no security or payment granted or ade to the 1ssuer Security
Trustee (or any Receiver, as the case may be) by the Issuer or any other person bemg avoided or
reduced by virtue of any provisions or enactments relating to bankruptcy, insolvency or liquidation
for the time being i force.

If any security or payment is avoided or reduced in the circumstances described in paragraph (a)
above, then the lssuer Securty Trustee {or any Receiver, as the case may be) will be entitled to
recover the value or amount of such secunty or payment from the Issuer as if the relevant settlement,
discharge or release had not occurred.
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18.4

(e)

(b)

18.5

1%.

19.1

19.2

19.3

19.4

(a)

Retention of Issuer Security

If the Issuer Security Trustee hias grounds for believing that the [ssuer may be unable to pay its debts
as they fall due as at the date of any payment made by the [ssuer to the Issuer Security Trustee, the
Noteholders or any of the other Issuer Secured Creditors, then the [ssuer Security Trustee may retain
the Issuer Security until the expiry of a period of (subject to paragraph (b) below) ene month plus the
statutory pericd within which any assurance, security, guarantee or payment can be avoided or
invalidated after the payment and discharge in full of all Issuer Secured Liabilities notwithstanding
any release, settlement, discharge or arrangement which may be given or made by the Issuer Securty
Trustee on, or 85 a consequence of, such payment or discharge of liability.

If, at any time within the period referved 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 the Issuer or any
analogous proceedings are commenced by or against the [ssuer, the Issuer Security Ttustee may
continue to retain the Issuer Security for such further period as it may determine and the Issuer
Security will be deemed to continue to be held as security for the payment and discharge to the
Issuer Security Trustee of afl of the Issuer Secured Liabilities.

Change of name, etc

This deed will remain valid and enforceable notwithstanding any change in the name, composition or
constitution of the lssuer Security Trustee or the Issuer or any merger, amalgamation or
consolidation by the issuer Security Trustee or the Issuer with any other corporation

RELEFASE
Upon discharge of Issuer Secured Liabilities

At the end of the Issuer Security Period, the [ssuer Security Trustee will, at the cost of the Issuer,
take whatever action is necessary to release the Issuer Charged Assets from the [ssuer Security o, or
to the order of, the [ssuer.

Securities

Upon the Issuer or the Issuer Cash Manager on its instruciion making a disposal of a security
referred to in Clause 3.4 {Securities), charged under this deed and provided that the proceeds of such
disposal are paid into the Issuer Transaction Account in accordance with the terms of the 1ssuer Cash
Management Agreement, that security (as referred to in Clause 3.4 (Securities)) will be deemed to be
released from the [ssuer Security.

Issuer Bank Accounts

For the avoidance of doubt, all amounts which the issuer Cash Manager (on behalf of the lssuer and
(following the service of an 18T Notice) the Issuer Security Trustee or its appointee) is permitted to
withdraw from the Issuer Bank Accounts pursuant to Clause 7.2 (Payment Priorities — prior to
enforcement and acceleration) and/or Clause 7 {Payments, Accounts) of the lssuer Cash
Management Agreement will be deemed to be released from the issuer Security upon the relevant
withdrawal provided that, where the relevant amount is transferred to another Issuer Bank Account,
it will become subject to the lssuer Security in respect of that other Issuer Bank Account.

Release on sale by Special Servicer

Upon delivery of a notice from the Special Servicer (ot the Issuer in the event the Noteholders
determine that no replacement Special Servicer is to be appointed in accordance with Clause
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19.5

19.6

20,

20.1

20.2

11.4(a)(i) (Noteholder termination) of the Servicing Agreement) pursuant to the Servicing
Agreement of its decision to sell the Issuer/Borrower Loan or any part of it and/or the Obligor
Security pursuant to the Servicing Agreement, the Issuer Security Trustee shall, at the cost of the
Issuer, on the date of such sale, release or reassign the lIssuer Security in relation to such
Issuer/Borrower Loans, as applicable, free from the Security lnterests constituted by this deed to the
issuer or any other person entitled thereto of whom the Issuer Security Trustee has notice provided
that the [ssuer Cash Manager has confirmed to the Issuer Security Trustee that the disposal proceeds
of such sale (net of properly incurred costs and expenses in relation to such sale) will be apphed in
mandatory repayment of the Notes in accordance with the relevant Issuer Payment Priorities.

No assurance, security or payment which may be avoided ot adjusted under the law, including under
any enactment relating to bankruptcy or insoivency and no release, settlement or discharge given or
made by the Issuer Security Trustee on the faith of any such assurance, security or payment, shall
prejudice or affect the right of the [ssuer Security Trustee to recover the Issuer Secured Liabilities
from the Issuer {including any monies which it may be compelled to pay or refund under the
provisions of the Insolvency Act and any costs payable by it pursuant to or otherwise incurred in
connectlion therewith) or to enforce the charges or other Security contained in this deed to the full
extent of the Issuer Secured Liabilities,

No liability for loss

The Issuer Security Trustee will not be liable to the Issuer or any other person for any loss, costs,
claims or Liabilities arising in connection with its acting upon a request made under this Clause 19
and/or any release made under this Clause (9,

Release under the Obligor Deed of Charge

If there is a release of security under the tetms of the Obligor Deed of Charge, then the assets being
the subject of that release and formerly part of the Issuer Charged Assets will automatically be
released from the Issuer Security.

1SSUER REPRESENTATIONS AND WARRANTIES
The Issuer hereby represents and warrants the following:

Incorporation: it is duly incorporated and vahdly existing under the laws of s jurisdiction of
incorporation and is a public limited company and it has the power and authority to own its assets
and carry on its business as it is being and will be conducted;

Validity and admissibility in evidence: 2ll acts, conditions and things required to be done, fulfilled
and performed in order:

(a) to enable it to lawfully enter into, exercise its rights under and perform and comply with the
obhgations expressed to be assumed by it in, or in connection with, the Issuer Transaction
Documents and the Notes; and

(9) 10 make the Issuver Transaction Documents and the Notes valid and admissible in evidence in
any proceedings in its jurisdiction of incorporation,

have been done, fulfilled and performed (subject to the necessary registrations being completed) and,
subject to the Legal Reservations, in any proceedings taken in relation to the lssuer Transaction
Documents and the Notes, the choice of Englsh law will be recognised and enforced;
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20.8

20.9

20.10

20.11

20.12

20.13

Power and authority: it has the power to enter into and perform, and has taken all necessary action
to authorise the entry into and performance of, the {ssuer Transaction Documents and the Notes it is
a party and the transactions contemplated by [ssuer Transaction Documents and the Notes to the
extent applicable 10 it;

Consents- it has duly obtained (or will do so) or made each authorisation, approval, consent, license,
exemption, registration, recaiding or filing which s necessary to ensure the validity, enforceability
and priority of its liabilities and obligations under the Issuer Transaction Documents and the Notes;

Non-conflict: the entiy into and performance by, and the transactions contemplated, {ssuer
Transaction Documents end the Notes do not and will not conflict with:

(a) any law or regulation applicable to it and which is materal in the context of the transactions
contempated in the [ssuer Transaction Documents or the Notes,

(b} its constitutional documents; or

{c) any document or agreement which i binding upon it or its assets, to the extent that such
conflict would have, or would reasonably be expected to have, a Material Adverse Effect;

Legal validity: subject to the Legal Reservations, each 1ssuer Transaction Document and the Notes
are legal, vahd, binding and enforceable obligations of the Issuer,

Choice of Law: subject to the Legal Reservations, in any proceedings taken in velation to the Issuer
Transaction Documents and the Notes, the choice of English law will be recognised and enforced;

Note Event of Default: no Note Event of Default has occurred;

Pari passt ranking, its payment obligations under the Issuer Transaction Documents and the Notes
rank at least pari passn with the claims of all its other unsecured and unsubordinated creditors,
except for obligations mandatorily preferred by law applying to companies generally;

Litigation: no litigation, arbitration or administrative proceedings are current or, to its knowledge,
pending ocr threatened, which have or, if adversely determined, are reasonably likely to have a
Material Adverse Effect;

Seolvency: no Insolvency Event has accurred m respect of it and no Insolvency Event will occur in
consequence of the Issuer entering into the Issuer Transaction Documents or the Notes,

Taxes on Notes. provided that at the relevant time of payment, the Notes are listed on & recognised
stock exchange within the meaning of Section 1005 of the United Kingdom Income Tax Act 2007,
as at the date of this deed, all amounts payable by it under the Notes to the Noteholders may be paid
free and clear of, and without withholding or deduction for or on account of, any taxes, duties,
assessments or governmental charges of whatever nature in respect of interest which are imposed,
levied, collected, withheld or assessed by or on behalf of the United Kingdom or any pofitical
subdivision or authority thereof or therein having power to tax;

Stamp Duties: as at the date of this deed, no stamp or registration duty or similar Tax or charge is
payable in its jurisdiction of incoyporation in respect of the creation, issue, initial offering,
subscription or transfer of any Notes or the execution or delivery of the Isswer Transaclion
Documents;
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20.15

20.16

20.17

20.18

20.19

Tax Disputes: so far as it is aware, the Issuer is not currently the subject of any non-routing
investigation, dispute or seties of enquiries by any Tax Authority, which, if adversely determined
against it, would reasonably be likely to have a Material Adverse Effect,

Issuer's activities: it has not engaged in any activities since its incorporation other than:

{a) those incidental to its registration under the Companies Act;

{b) various changes to its directors, secretary, registered office and constitutive documents;
(¢) increases in authorised and issued share capital;

{d) other appropriate corporate steps;

fe) the authorisation of the issue of the Notes and the authorisation and execution of the lssuer
Transaction Documents; and

)] the activities referred to in or contemplated by the [ssuer Transaction Documents and the
Prospectus.

Title

The Issuer represents and warrants to the {ssuer Security Trustee that it is the beneficial owner of the
Issuer Charged Assets and the Issuer Charged Assets are free of any Security Interests (except for
those created by or under this deed) and any other righis or interests (including any licences) in
favour of third parties.

No restriction

The Issuer represents and warrants to the Issuer Security Trustee that, as at the Initial Closing Date,

none of its property, assets and/or undertaking are subject to any restriction {whether contractual or

otherwise) that may render the Security Interests granted by the Issuer under this deed ineffective or

which otherwise prohibit the grant of such Security Interests.

Steps taken

The Issuer represents and warrants to the Issuer Security Trustee thai:

(2) it has taken all necessary steps to enable it to create the [ssuer Security in accordance with
this deed and has taken no actions or steps which wili or may prejudice its rights, title and

interest in, to and under the 1ssuer Charged Assets; and

() none of the [ssuer Charged Assets are subject to, or comprised in, any trust, other than any
trust constituted under the terms of the Finance Documents or under this deed.

Issuer Charged Documents

The Issuer represents and warrants to the Issuer Security Trustee that:

{a) each Issuer Charged Document is its legally binding and valid obligation enforceable against
it in accordance with its terms (subject to applicable bankruptey, examinership, insolvency,
moratorium and similar faws affecting creditors' rights generally and subject, as to

enforceabilily, to general principal of equity (whether in a proceeding at law or in equity));

(b) it %5 not in defauit of any of its obligations under any [ssuer Charged Document;
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{c) there is no prohibition on assignment in any Issuer Charged Dacument; and

(d) its entry into and performance of this deed will not conflict with any term of any Issuer
Charged Document.

Security Interests: subject to the Legal Reservations, the Issuer Deed of Charge creates enforceabk,
first-ranking security interests in accordance with its terms, subjectto the application of principles of
equity and the mandatory provisions of law,;

Nature of sceurity

The Issuer represents and warrants to the [ssuer Secunty Trustee that this deed creates those Security
Interests it purports to create and subject to applicable bankruptcy, examinership, msolvency,
moratorium and simifar laws affecting creditors generally, is not liable to be amended or otherwise
set aside on its liquidation or administration or otherwise.

Centre of main interests and establishment

The Issuver represents and warrants to the [ssuer Security Trustee that its centre of maln interests for
the purposes of the EU Insolvency Regulation, the Recast Insolvency Regulation and the
UNCITRAL Implementation Regulations is in England and it does not have any "establishment” (as
defined in the EU Insolvency Regulation, the Recast Insolvency Regulation and the UNCITRAL
Irmplementation Regulations) other than in England.

VAT
The Issuer represents and warrants to the Issuer Security Trustee that:

(a) it is not, and is not liable to be, registered for VAT in the United Kingdom immediately prior
to entering into the Issuer Transaction Documents;

(b} it 1s not a member of any group for VAT purposes; and

(<) the aggregate consideration for services supplied to the Issuer by the service providers acting
from a fixed establishment or business establishment outside the United Kingdom {other
than such services which would be exempt if supplied in the United Kingdom) does not and
will not exceed £83,000 in any |12 month period.

Income

The lIssuer represents and warrants that it will not have and has not had, prior to the Initial Closing
Date, a source of income

Finaucial assets designation

The [ssuer's assets and any derivatve contracts to which it is a party (as defined for the purposes of
Part 7 of the Cotporation Tan Act 2009) are and will be “financml assets” for the purposes of
generally accepted accounting practice (as defined in the Taxation of Securitisation Companies
Regufations 2006 (51/2006/3296).

Arm'’s length transactions
The payments to be made on each of the Noles and the Issuer Liguidity Loans, other than

repayments of principal, do not and will not represent more than a reasonable commercial return on
the nominal amount of capital under the Notes or the Issuer Liguidity Loans (as the case may be).
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21.2

No tax advantage

The Issuer is not, and shall not be or become, so long as any of its obligations under the Issuer
Transaction Documents remains outstanding, a party to any transaction for the purposes of securing 2
tax advantage within the meaning of section 1139 of the Corporation Tax Act 2010 for itself or any
other person.

Retentions

In respect of each accounting period of the Issuer, the only amounis retained by the tssuer wiit be
amounts reasonably required to provide for losses or expenses arising from its business, or to
rmaintain or enhasce its creditworthiness and its profit (as provided for in the Issuer Pre-Enforcement
Pre-Acceleration Payment Priorities), and to the extent amounts are received by the Issuer there is a
corresponding obligation on the [ssuer to pay out an equal amount by way of cost or expense owing
10 a third party less an amount equal to the Issuer's profit and amounts reasonably required to provide
for losses or expenses arising from its business or to maintain or enhance its creditworthiness.

Group undertaking

The Issuer is not a group undertaking as defined in section 1161 of the Companies Act with respect
1o a UK bank, investment firm or recognised central counterparty, or with respect to an EU
institution or a third country institution, in each case, as defined in the Banking Act 2009.

Times for making representations and warranties

The representations and warranties set out in this deed (including in this Clause 20) are made on the
date of this deed, each Note Interest Payment Date and on any Further Closing Date

Unless arepresentation and warranty is expressed to be given at a specific date, each representation
and warranty under this deed 15 deemed to be repeated by the Issuer on each date during the Issuer
Security Period.

When a representation and warranty is repeated, it is applied to the circumstances existing at the time
of 1epetition,

ISSUER COVENANTS
Negative pledge

Save with the prior written consent of the Issuer Security Trustee or unless otherwise permilted
under any of the Issuer Transaction Documents, the Issuer covenants to the Issuer Security Trustee
that it will not, so long as any of the [ssuer Secured Liabilities remain outstanding, create or permit
to subsist any Securily Interest (unless arising by operation of law) over any of its assets or
undertaking.

Registration of Issuer Security
The Issuei shall make a filing or shall procure that a filing is made with the Registrar of Companies

of a duly completed Form MRO! in respect of itself together with an original enecuted copy of this
deed within the applicable time hmit
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21.3  Centre of main interests and establishment

The Issuer covenants to the Issuer Security Trustee that it will conduct its business and affairs such
that, at all relevant times, its "centre of main interests” for the purposes of the EU insolvency
Regulation, the Recast Insolvency Regulation and the UNCITRAL Implementation Regulations will
be and remain in England and that it will not have any “establishment” (as defined in the EU
Insolvency Regulation, the Recast [nsolvency Regulation and the UNCITRAL Implementation
Regulations) other than England.

21.4 Restrictions on the Issuer

The [ssuer shall, save to the extent permitted by the Issuer Transaction Documents or with the prior
written consent of the Issuer Security Trustee or the Note Trustee:

(a)

(b

{c)

C))

(e)

)

(g)

(h)

(i)

not carcy on any trade, business or any activity or enter into any document other than those
contemplated by the [ssuer Transaction Documents or the Finance Documents;

not have any subsidiaries (as defined in the Companies Act) or any employees or premises;

not transfer, sell, iend part with or otherwise dispose of, or deal with, or grant any option or

present or future right to acquire any of its assets or undertakings or any interest, estate,
right, title or benefit therein;

noi pay any dividend or make any distribution to its shareholders (other than the Issuer Profi
Amount) or issue any further shares;

not incur any financial indebtednress or give any guarantee in respect of any financial
indebtedness or of any other obligation of any person;

not consolidate or merge with any other person or convey or transfer its properties or assels
substantially as an entirety {0 any other person;

save as otherwise provided in any Issuer Transaction Document, not permit any of the Issuer
Traansaction Documents to become invalid or ineffective, or permit the priorty of the
security interests created or evidenced thereby or pursvant thereto to be varied, reduced,
amended, terminated, postponed or discharged, or consent to any variation of, or exercise
any powers of consent, approval, authorisation or waiver pursuant or in connection with the
any of the Issuer Transaction Documents to which it is & party, or permit any party to any of
the Issuer Transaction Documents to which it is a party or the [ssuer Secuuity or any other
person whose obligations form part of the Issuer Security to be released from such
obligations or dispose of all or any part of the Issuer Security or exercise any night to
terminate any of the [ssuer Transaction Documents to wihich it is a party (in each case, for
the avoidance of doubt, without prejudice to the rights of the Servicer and the Special
Servicer to effect modifications or waivers of the Finance Documents in accordance with the
terms of the Servicing Agreement and the express provisions of the Issuer Transaction
Documents);

not have an interest i any bank account other than the [ssuer Bank Accounts, unless such
account or interest therem & charged or secwrity & otherwise provided to the Issuer Security
Trustee on terms acceptable to it;

not engage, or permit any of its affiliates to engage, in any activities in the United States
{directly or through agents), derive, or permit any of its affiliates to derive, any income from
sources within the United States as determined under United States federal income 1ax
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(k)

N
(m)

(m
(o)

m

(q)

(n

principles, and hold, or permit any of its affiliates to hold, any property that would cause it
or any of its affiliates to be engaged or deemed to be engaged in a trade or business within
the United States as determined under United States federal income tax principles;

maintain its records, books of account and bank accounts separate and apart from any other
person or entity and maintain such books and records in the ordinary course of its business;

hold itself out to the public as a legal entity separate and distinct from any other person, by:

(i) correcting any known misunderstandings regarding its separate identity from any of
its members, general partners, principals or affiliates thereof or any other person;

(i) not misleading others as to the identity with which such other party is transacling
business;

(i)  conducting its business solely in its own name and holding itself out to the public as
a legal entity separate and distinct from any other person;

(iv)  not becoming responsible for, guaranteeing, or become obliged to pay, the debts of
any other thivd party or hold out credit as available to satisfy the obligations of
others; and

) observing all corporate facilities with respect to its affairs;

not commingle its assets with those of any other person or entity;

pay its own liabilities out of its own funds (other than as permnitted under the lssuer
Transaction Documents);

not be a member of any group for VAT purposes;

not voluntarily become registered (or part of any registration) for VAT in the United
Kingdom or elsewhere;

maintain the appointment of at least one non-executive director, such non-executive
director(s) to be independent of the Borrower and each of the other Obligors. The non-
executive director(s) of the Issuer shall be provided by a corporate services provider.

Ensure that at ali times all of its directors act independently of any of its creditors or their
respective affiliates, other than the Corporate Services Provider;

not engage with any Raling Agencies in any communication (whether written, oral,
electronic or otherwise) with any of the Rating Agencies unless it:

(n has given at least two Business Days' notice of the saine to the Obligors, Note

Trustee, the Issuer Secutity Trustee, the Issuer Cash Manager, the Servicer and the
Special Servicer,

(ii) permits such parties (or any of them) to participate in such communications; and
(i)  summarises any information provided to the Raling Agencies in such

communication in writing to the Note Trustee, the Issuer Security Trustee, the [ssuer
Cash Manager, the Servicer and the Special Servicer;
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(s) ensure at all times that an lssuer Cash Manager is appointed under the terms of the Cash
Management Agreement;

(y) ensure at all times that a Servicer is appointed under the terms of the Servicing Agreement;
and

{u) provide copies of any Issuer Transaction Document to a Party upon request by that Party.
Compliance Certificate

The Issuer covenants to the Issuer Security Trustee that it shall give to the Issuer Security Trustee
(a) within seven days after demand by the Issuer Security Trustee therefor and (b) {without the
necessity for any such demand) promptly after the publication of its andited accounts in respeet of
each financial period commencing with the financial period ending 31 December 2016 and in any
event not fater than 180 days after the end of each such financial period a certificate signed by two
directors of the [ssuer to the effect that as at a date not more than seven days before delivering such
certificate (the certification date) there did not exist and had not existed since the certification date
of the previous certificate (or in the case of the first such certificate the date hereof) any Note Event
of Default {ar if such exists or existed specifying the same) and that during the period from and
including the certification date of the last such certificate (or in the case of the first such certificate
the date hereof) to and including the certification date of such certificate the Issuer has comphed
with all its obligations contained in this deed and the other Issuer Transaction Documents or (if such
15 not the case) specifying the respects in which it has not complied.

INCORRECT PAYMENTS

If for whatever reason, an incorrect payment is made to any party pursuant to the applicable [ssuer
Payment Priorities, upon the Issuer Cash Manager receiving notice of an incorrect payment being
made or being so instructed by the [ssuer, the Issuer Cash Manager will rectify the same, in
accordance with the applicable Issuer Payment Priorities, to the extent that funds are available for
such purposes on the relevant Note Interest Payment Date, by increasing or reducing payments to
such party, as appropriate, on each subsequent Note Interest Payment Date or Note Interest Payment
Dates (if applicable) to the extent required to correct the same.

The Issuer Cash Manager shall notify the Issuer and the Issuer Security Trustee of any incorrect
payment made on any Note Interest Payment Date to any person pursuant to the applicable Issuer
Payment Priorities (such notice to contan reasonable details of the amount of the same, the relevant
parties and the adjustments to be made to future payments to rectify the same based on the
notification received from such party)

RATING AGENCY CONFIRMATIONS

In tespect of the exercise of any right, power, duty, trust, authority or discretion as contemplated
hereunder or in relation to the Notes and any of the Issuer Transaction Documents, the Note Trustee
and the issuer Security Trustee shall be entitled but not obliged to take mto account any Rating
Ageney Confirmation (if available) provided in connection with such exercise.

Such Rating Agency Confirmation or non-receipt of such Rating Agency Confirmation shall,
however, not be construed to mean that any such action or inaction {or contemplated action or
inaction) or such exercise {or contemplated exercise) by the Note Trustee or the Issuer Security
Trustee of any right, power, trust, authority, duty or discretion under or in relation to the Notes, the
Conditions or any of the Issuer Transaction Documents is not materially prejudicial to the interests
of the Noteholders.
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If any Rating Agency then rating the Notes either.

(a) (i) does nol respond to a request to provide a Rating Agency Confirmation within ten
Busmess Days afler such request is made; and (ii) does not respond to a second request to
provide a Rating Agency Confirmation, in respect of the same matter gs the request in
paragraph (i), within five Business Days after such second request is made (such second
request not to be made less than ten Business Days after the first request is made), or

» provides a waiver o1 acknowledgment indicating its decision not to review or otherwise
dechning to review the matter for which the Rating Agency Confirmation is sought,

the requirement for the Rating Agency Confirmation from the relevant Rating Agency with respect
to such matter will be deemed not to apply.

ISSUER SECURITY TRUSTEE REPRESENTATIONS

The Issuer Security Trustee represents and warrants 1o the Jssuer that #t is an authorised person under
Section 19 of the Financial Services and Markets Act 2000 or does not need to be so authorised in
order to enforce its rights under the 1ssuer Transaction Documents.

EVIDENCE OF INDEBTEDNESS

In any action, proceedings or claim relating to this deed or the [ssuer Secunty, any statement (which
will contain information in reasonable detail in support thereof) as to:

(a) any amount due to any Essuer Secured Creditor;
(b) all or any part of the Issuer Secured Liabilities; or

(c) any amounts which have been notified to the Issuer Security Trustee as being amounts due
to any Issuer Secured Creditor,

in each case, which is certified as being correct by an officer of the [ssuer Securily Trustee or an
officer of the relevant Issuer Secured Creditor will be conclusive evidence that such amount is in fact
due and payable

RIGHTS CUMULATIVE

The respective rights of the Issuer Security Trustee and any Receiver under this deed.

(a) may be exercised as often as necessary;

(b) are cumulative and not exclusive of its rights under the general law, and

{c) may be waved only in writing and specifically.

Delay in exercising or non-excrcise of any right is not a waiver of that right,

NOTICES

A party to this deed may validly give notice {o another party to this deed oniy if such notice is given
in accordance with Clause 3 (Notices) of the Master Definitions Schedule.

The ssuer Security Trustee shall, as soon as practicable following receipt of a request in writing
from any Rating Agency, provide such Rating Agency with a copy of any notice, written information
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or report sent or made available by the Issuer Security Trustee to the [ssuer Secured Creditars except
to the extent that such notice, information or report contains information which is canfidential to
third parties or which the [ssuer Security Trustee is otherwise prohibited from disclosing to such
Rating Agency.

GOVERNING LAW

This deed (and any non-contractual obligations arising out of or in connection with it) are governed
by, and shall be construed in accordance with, English law,

SUBMISSION TO JURISDICTION

The English courts have exclusive jurisdiction to hear and determine any suit, action or proceeding
arising out of or in connection with this deed (together referred to as Proceedings) and to settle any
dispute which may arise out of or in connection with this deed (including a dispute refating to any
non-contractual obligations in connection with this deed). The Issuer waives any objection to the
courts of England on the grounds that they are an inconvenient or inappropriate forum.,

To the extent allowed by law, each of the Issuer Security Trustee and the Note Trustee may take (a)
Proceedings against the Issuer in any other court of competent jurisdiction and (b} concurrent
Proceedings in any number of jurisdictions.

SEVERABILITY

If any term or provision of this deed is or becomes Megal, invalid or unenforceable in whole or in
part, in any jurisdiction, that shall not affect:

(a) the legality, vahdity or enforceability in that jurisdiction of any other term or provision of
this deed; or

(k) the legaity, validity or enforceabilty in other jurisdictions of that or any other term or
provision of this deed.

COUNTERPARTS

This deed and any trust deed supplemental hereto may be executed and delivered in any nurnber of
counterparts (including by facsimile or email), all of which, taken together, shall constitute one and
the same deed and any party to this deed or any trust deed supplemental hereto may enter nto the
same by executing and delivering a counterpart {including by facsimile or email)

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

A person who is not a party to this deed has no rights under the Contracts {Rights of Third Parties)
Act 1999 to enforce any term of this deed, but this does not affect any right or remedy of a third
parly which exists or is available apart from that Act.

THIS DEED has been executed as a deed by each of the Parties and delivered on the date stated at the
beginning of this deed.
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SCHEDULE1

FORM OF ISSUER POWER OF ATTORNEY

THIS POWER OF ATTORNEY is made on [®] 2017 by STUDENT FINANCE PLC (registered aumber
10456685), and having its registered office at 35 Great St. Helen's, London EC3A 6AP (the Principal).

VWHEREAS:

(1)

)

By virtue of a deed of charge and assignment dated [®] 2017 (the Issuer Deed of Charge) and made
between, intel alios, the Principal and the Issuer Security Trustee provision was made under Clause
16 (Issuer Power of Attorney) for the execution by the Principal of this power of attoiney.

Words and phrases used in this power of attorney shall (save where expressed to the contrary) have
the same meanings as the words and phrases in the Issuer Deed of Charge,

NOW THIS POWER OF ATTORNEY WITNESSES:

1.

The Principal, by way of security for the performance of the covenants and undertakings on the part
of the Piincipal contained in the Issuer Deed of Chasge, hereby irrevocably appoints (.S, Bank
Trustees Limited and any other person or persons for the time being the trustee or trustees of and
under the [ssuer 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 lawful attorney with full power and authority of the Principal in its
name or otherwise for and in the Principal's name or otherwise jointly and severally to do any act or
thing in the circumstances sei out in Clause 16 (Issuer Power of Attorney) of the Issuer Deed of
Charge including (w ithout limitation}:

{a) to do every act or thing which the Attorney or Receiver inay deem to be necessary, proper or
expedient foi fully and effectually vesting, transferring or assigning the Issuer Seeurity
and/or the Issuer Charged Assets or any part thereofand/or the Principal's estate, right, title,
benefit and/or interest therein or thereto in or to the Attorney and its successors in title or
other person or persons entitled to the benefit thereof in the same manner and as fully and
effectually in all respects as the Principal could have done; and/or

)] 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 in and to
the Issuer Charged Assets; and/or

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

(a) In favour of the Attorney, any Receiver and/or Substitute, or a person dealing with any of
themm and the successors and assigns of sucha 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 the
Principal and its successors and assigns.
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(b) Subject to Clause 5.3 (Mo enforcement by Issuer Secured Creditors other than the lssuer
Security Trustee or Note Trustee) and Clause 5.4 {Limited recourse) of the Issuer Deed of
Charge, the Principal irrevocably and unconditionally undertakes to indemnify the Attorney
and each Receiver and/or Substitute appointed from time to time by the Attorney and their
respective estates against all actions, proceedings, claims, costs, expenses and liabilities of
every description arising from the exercise, or the purported exercise, of any of the powers
conferred by this power of attorney.

{c) The provisions of this Clause 2 shall continue in force after the revocation or tetmination,
howsoever arising, of this power of attorney.

3 The laws of England shall apply to this power of attorney and the interpretation thereof and to alt
acts of the Atlorney and each Receiver and/or Substitute carried out or purported to be carried out
under the terms hereof

4. The Principal hereby agrees at all times hereafter to 1atify and confirm whatsaever the said Attorney
or its attomey or attorneys or any Receiver or Substitute shall lawfully do or cause to be done in and
concerning the 1ssuer Security and/or the 1ssuer Charged Assets.

IN WITNESS whereof this power of attorney has been EXECUTED and delivered as a DEED by the
Principal the day and year first before written.

SIGNED and DELIVERED as a DEED by )

)
STUDENT FINANCE PLC )
in its capacity as Issuer

by two directors

Intertrust Directors I Limited

Intertrust Directors 2 Limtted
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SIGNATORIES

Issuer

SIGNED and DELIVERED as a DEED by
STUDENT FINANCE PLC

in its capacity as Issuver

by two directors

R

Intertrust Directors | Limited

Intertrust Directors 2 Limited
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1ssuer Security Trustee and Note Trustee

SIGNED and DELIVERED as-a DEED by )
US. BANK TRUS )
acting by two }
By:
Name
Title: gnatory
Yates
1 Signatory
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Principal Paying Agent, Issuer Cash Manager
and Issuer Account Bank

SIGNED and DELIVERED as a DEED by )
ELAVON FINANCIAL SERVICES )
DAC, UK BRANCH A )
acting by two authori, jenatories )
By: ris Hobbs
Name: Authorised Signatory
Title:
s ¥ains
By: od Signe o v
Name*
Ttle,
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Registrar

SIGNED and DELIVERED as a DEED by )
ELAYON FINANCIAL SERVICES )
DAC B )
acting by two awghagicad of

By:
Name: Authorised Signatory
Title:

Chwis Vg
By. Suthodised Siaralgey
Name.
Title.
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Servicer

SIGNED and DELIVERED as a DEED by
SOLUTUS ADVISORS LIMITED
acling by its avthorised signatory

Authorised signatory

0013726-00036231CM:25154850.18

6 DERECTOR

Witnessed by:

Witness signature

Name: RMC\E‘"A’ Lt —SA
) Linklaters +.
Address: Linklaters LLP One Silk Ste
_ One Siik Street London £~ -
Occupation: London EC2Y 8HQ ‘

s ingE socrcitol Sl
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Special Servicer

SIGNED and DELIVERED as a DEED by
SOLUTUS ADVISORS LIMITED
acting by its authorised signatory

RECK WILSOH
‘t MAHAGINE DIRECTOR

™

Authorised signatory

Witnessed by:

Witness signature

My
PSNTAAR S e
Name:
. Linkiaters LLF
Address: Linkiaters LLP One Silk Street
. One Silk Street London EC2Y 8H/
Occupation: London EC2Y 8HC QoM 1eate’
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Issuey LF Provider

EXECUTED as a DEED by
BARCLAYS BANK PLC

acting by an authorised signatory

Wilnessed by: - veteees s e

Name: Wicciam  Ser wADDA

Address:
Occupation: %‘:‘:\;ﬁé";' LL PLACE t LonDON

CVANLZET Conve¥ D22 T TN
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Issucer LF Provider

EXECUTED as a DEED by
HSBC BANK PLC

acting by an authorised signatory

wiincssed by: ..
Name: &.8cum

Address: @ g4 vt i COULE Lo M.)\(\/
Oecupation: an}@—n Carsw
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Issuer LF Provider

EXECUTED as a DEED by °? )
REER. PATEL
ROYAL BANK OF CANADA - -
g D(ECTOL L OLPOLATE
acting by an authorised signatory ) BAna G

Witn%SEd by: .-.."".-

Name: [TILHACL ATHIATor
Address: THAMES COURT oNE U .
Occupation: BAER, 4 BEUH”HE; botodow £3€ 4V lDQ
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LF Agent

EXECUTED as o DEED by JOHniCom TI€
RBC EUROPE LIMITED

acting by an authoi ised signatory

Witnessed by: -
Cegue)

Name: A T Linklaters LLF

Address:‘ One Silk Street
Occupation: London EC2V 8Hf

SO\\Q(}."‘"
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Corporate Services Provider

SIGNED and DELIVERED as a DEED by
INTERTRUST MANAGEMENT LIMITED
in its capacity as Corporate Services Provider
by its authorised signatories

Director .

Director/Secretary
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MASTER DEFINITIONS SCHEDULE

7 MARCH 2017

STUDENT FINANCE PLC
as [ssuer
GL EUROPE RE HOLDINGS S.A R.L.
as Borrower
BSREP Il PBSA MIDCO S.A R.L.
as Borrower Holdco

U.S. BANK TRUSTEES LIMITED
as Issuer Security Trustee, Note Trustee and Obligor Security Trustee

PBSA HOLDINGS S.A R.L.
GL EUROPE REI HOLDINGS S.A R.L.
as Obligor Holdcos

PBSA1S.ARL,PBSA2S.ARL and PBSA 3 S.A RL.
as Propcos
THOSE COMPANIES LISTED IN APPENDIX 1
as Monagement Companics

SOLUTLS ADVISORS LIMITED
us Servicer and Special Servicer
BARCLAYS BANK PLC, HSBC BANK PLC and ROYAL BANK OF CANADA
as the Issuer LF Providers
RBC EUROPE LIMITED
as LF Agent
ELAVOMN FINANCIAL SERVICES DAC, UK BRANCH
as Issuer Account Bank, Issuer Cash Manager, Principat Paying Agent
ELAVON FINANCIAL SERVICES DAC
as Registrar
INTERTRUST MANAGEMENT LIMITED
as Corporate Services Provider
and

BARCLAYS BANKPLC
as Obligor Account Bank

ALLEN & OVERY

Allen & Overy LLP
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THIS SCHEDULE is made on 7 Maich 2017 and is signed Jor identification purposes only

BY:

)

3)

(4

(6}

(h

(8)

(9)

STUDENT FINANCE PLC a company with limited liability incorporated under the laws of
England and Wales having us repistered office is at 35 Great St. Helen's, London EC3A 6AP and
with company registration number FO45668S (the Issuer);

GL EUROPE RE HOLDINGS S.A R.L. a privaie fimited hablity company (xociéé o
responsebilité limirée) established under the laws of Luxembourg. with its registered office at |, rue
Schiller. L-2519 Luxembourg and duly registered at the Regivtre de Commerce et des Socidios,
Lixemhoure with number B179 625 {the Borrower),

BSREP [1 PBSA MIDPCO S.A R.L. a private limited hability company (sociéeé ¢ responsabiliié
imiée) established under the laws of Luxembourg, with its registered office at 1. rue Scluler,
L-2519 Lusembourg and duly registered at the Regustre de Commerce et des Soctétés, Linembatuy,
with number B2(4623 (the Borrower Holdeo),

U.S. BANK TRUSTEES LIMITED a himited habifty company incorporated under the laws of
England and Wales and with 1egistration number 02379632, whose regisiered ofTice is at 1235 Old
Broad Sircet, London EC4M 7HP, United Kingdom (in its valious capacities as lssuer Security
Trustee, Obliger Security Trustee and Note Trustee w hich expressions shall. without limdation.
meiude such company and all other persons ot companies lor the time being acling as issuer security
trustee, obligor secuniy truslee o1 note trustee. as the case may be, under the [ssuer Deed of Charge,
Obligot Deed of Charge or the Note Trust Deed, as applicable).

SOLUTUS ADVISORS LIMITED (iegistcied number 07350379) acting thiough its office at
4-6 Throgmorton Avenue, London EC2N 2DL. United Kingdom in #s capacty a3 seivicer (the
Servicer and Special Servicer, which expressions shall, without imuauon, inchule any substilute
servicer or subsutute speeial servicer appomted m accordance with the Servicing Agreement);

BARCLAYS BANK PLC whose pimcipal eftice is located al 1 Chuichill Place, London Ef4 5HP,
HSBC BANK PLC. whose principal office is located a1 § Canada Square London E14 SHQ and
ROYAL BANK OF CANADA, whose principal office s located at Riverbank House, 2 Swan
Lane, London EC4R 3BF. United Kingdom (each an Issucr LF Provider and together the Issuer
LF Providers);

RBC EUROPE LIMITED w hose principal office 15 located at Riverbank House. 2 Swan Lane,
[.ondon EC4R 3BI[-, United Kingdom (the LF Agent).

PBSA HOLDINGS S.A R.L. a private hiited labibty company (soctéte & 1exponsabifiee lumitée)
incosporated and cxisting under the laws of Luxembourg, with ns registeied office a1 1. rue Schille,
L-2519 Luxembowg and registered wilth the Regisire de Comineree et dev Sovidiés, Luxemhonrg
under number B210553 and GL EURQPE REI HOLDINGS S.A R.L. a private lunited liabilty
company {acerdle e responsabilne muée) incorporated and existing under the laws of Luxembourg.
with its rewistered office at 1. rue Scluller, 1.-2519 Luxembourg, Grand-Duchy of Luxembourg and
egistered wuh the Register under number B 179627 (cach an Obligor Holdeo and wogether the
Obligor Holdeos),

PBSA 1 S.A R.L o prvate limited babidity company (sociéié 4 sesponsabilié linitée) established
under the laws of Luxembourg. with its registeted office at [ rue Schiller, 1.-2519 Luxembourg and
duly registered at the Regrstre de Commnerce er des Socicids. Linembowry (regstered number
B179 682) whose regstered office s located at 1. vue Schiller, L-2519 Luxembourg, PBSA 2 S.A
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(10

(n

(14)

R.L. a private limied liabilhty company (seciété &1 espomsabilité linitée) estabhshed under the laws
al Linembouty and duly 1emstered at the Registre de Commerce et des Sociéids, Luxembourg
(registered number BI79 679) whose regstered office 15 located at |, rue Schiller, L-2519
Luxcmbourg and PBSA 3 S.A R.L. a prwvate limited liability company (soceeré & responsabihitd
limirde) established under the laws of Luxembourg, with its vegistered oftice &t 1, rue Schifler,
[-2519 Luxembourg and duly registered at the Regivire de Commerce et des Socidtéy, Lunembourg
(registered number B183 512) (each a Propco and logether the Propeos)

ELAVON FINANCIAL SERVICES DAC, UK BRANCH a designated activity company
vesiered m Ireland with the Companies Registiation Office (rzgistered number 418442) with its
regisiered office at Block E. Cherrywood Business Park, Loughhinstown, Dubhn, Ireland, acting
through its UK Branch (1egisiered bianch number BRUN9373) with 1ts offices at 5th Floor, 125 Old
Broad Street, London EC2N 1AR, United Kingdom. in us separate capacities as ssuer cash manager
under he Issuer Cash Management Agreement (the Issuer Cash Manager). issuer account bank
under the 1ssuer Account Bank Agreement (the ¥ssuer Account Bank which expiessions shail,
without mnation. include any substitute issuer cash manager o1 issuer account bank (as applicable)
appomted in accordance with the Issuer Cash Management Agreement or the Issuer Account Bank
Agreemen) and as principal paying agent under the Agency Agreement (ithe Principal Paying
Agent, which expression shall, without fimiation, include any substitute principal paving agent
appointed in accordance with the Agency Agreement),

ELAVON FINANCIAL SERVICES DAC a designated activity company regstered in Ireland
with the Companies Registration Office (registered number 418442) with ils registered office al
Block E. Cherrywood Business Park, Loughlinstown, Dubfin, Ireland, in s capacity as registrar
under the Agency Agreement (the Registrar, which eapression shall, without lunitation, in¢ lude any
substitule or replacement registrar appomied in accordance with the Agency Agreement):

BARCLAYS BANK PLC whose pricipal office is located at | Churchill Place, London Eld SHP
(lhe Obligor Account Bark ):

INTERTRUST MANAGEMENT LIMITED a private limited company bhaving its registeied
office at 35 Great St Helen's. London EC3A 6AP and with company registration number 3853947
{the Corporate Services Provider): and

THOSE COMPANIES LISTED IN APPENDIX 1 (ithe Management Companies).

each a Party and together the Parties.

1.

DEFINITIONS

Wotds and expresswons used in the Issuer Transaclion Documents (other than the Inteicreduor
Agreament) shall unless otherwise defined in such lssuer Transaction Dacuments have the same
meamngs as are given to thent m this master definitions schedule (1the Master Definitions Schedule)
except so Far as the context requites otherwise.

1925 Act means the Law of Plopeily Act 1923,

24 Hours has the meanmg given (o it in Schedule 3 (Provisions {or Meetings of Noteholders) to the
Nole Trust Deed.

48 Hours has the meaning given to it in Schedule 3 (Provisions for Mectings of’ Notcholders) 1o the
Nole Trust Deed
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Accession Memorandum means an accession memorandum substantially in the foim set out in Part
I of Schedule 6 (Changes to Obligors) o the Issuel/Boirower Loan Agreement.

Accountholder has the meanng given to 1 m Condition 1.3 (Global Notes)

Acquisition Certilicate has the meaning given ta it in the Issuei/Borrower Loan Agreement,
Acquisition Conditions has the meamng given to it in the Issuer/Boriower Loan Agreement,
Actual Finance Costs has the meaning given to it in the Issuei/Borrower Loan Agreement.
Ad Hoc ivoteholder Commitiee has the meaning given to it in the Servicing Agreement,

Ad Hoc Review has 1he meaning given to it i paragraph 4 7(a) of the Servicing Agreement

Additional Account means an Issuer Bank Account, established after the tnitiat Closmy Date
puisuant to the Issuer Account Bank Agreement, which the Issuer has an miercst m from time to
time and w hich is chatged in favour of the Issuer Security Tiustee or security is otherwise provided
to the Issuer Sceurity Trusice on terms acceptable to i

Additional Guarantor has the meaning given to it in the [ssuer/Boitower Loan Agiecement.

Additional Issuer LF Provider has the meaning given to 1t in the Issuer Liquidity Facility
Agreement.

Adjusted Approved Capital Expenditure Amount has the meaning given to it m the
Issuer/Borrower Loan Agreement

Adjusted Approved Operating Costs has the meaning given to il in the Issuet/Botiower Loan
Agreement,

Affected 1ssuer LF Provider has the meaning given to it m the Issuer Liquidity Facilits Agreement.

Affiliate mecans a Subsidiary o1 a Holdng Company of a person or any other Subsidiary of thal
Holding Company

Agency Agreement means the agency agreement dated on or about the Initial Closing Dare entered
mio by. among others, the lssuer, the Note Trustee, the Issuer Security Trustee, the Principal Paying
Agent and the Registra,

Agents means collectively, the Paying Agents and the Regutrar and any replacements theicto.
Agreenment for Lease has the meanmg given to it m the {ssuer/Borrow er Loan Agicement.
Allecated Debt Amount has the meaning given 0 it in the Issuer/Boriower Loan Agteement.
Allocated Debt Percentage has the meaning given to it in the Issuer/Borrower Loan Agreement,
Annual Budget has the meanmng given to it m the Issuer/Bonow er Laan Agreement

Annual Budgeted Rent has the meaning given (o it in the issuer/Borrower Loan Agreciient.
Anti-Corruption Laws mecans all apphcable laws, rules. and regulations ol any jurisdcuon

concerning or relatng 1o bubery. money laundering or corruption meludmg. without limitation the
UK Bribery Act 2010, the UK Proceeds of Crime Act 2002, the UK Money Laundering Regulations
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2007, the Council of Europe Civil Law Convention on Corruption 1999, and the Foreign Corrupt
Practices Act of 1977,

Applicable Law means any law o1 regulation.

Applicable Margin has the meaning given to 1 in the Issuer Liquidity Facilhty Agreement
Appointee(s) means any allorney, manager. agent, delegale, nommee, custodian or other peison
appointed by the Note Trustee under the Note Trust Deed or any exammer, attorney, manager,
Receiver, agent, delegale. nominee, custodian or other person appointed by the Issuer Security

Trustee under the I1ssuer Deed of Chaize,

Approved Capital Expenditure Amount has the meanmg given (o it in the Issuer/Borrower Loan
Agreement

Approved Operating Costs has the meaning given (o it in the Issuer/Borrower Loan Agreement.
Arrangers means Barclays Bank PLC. HSBC Bank plc and the RBC Ewope Limited

Asset Management Agreement has the meanmng given to it in the Issuce/Boirower Louan
Agreement.

Assct Manager has the meanmg given 1o it in the {ssver/Borrower Loan Agreement.
Assct Status Report has the meaning given to it m Clause 6.1 of the Servicing Agreement.
Assignation of Rents has the meaning given to 1t in the Issvei/Borrower Loan Agreement.

Authorisation means an  authorisation, consent. approval, 1esolution, lheence. exemption.
pernisston, recordmg, filing. notansation, registration or sinvlar 1equirement. however described

Authorised Denominations means denominations of £100,000 and mtegral multiples of £1000 in
excess thereol in respect of the Glohal Notes or any Definitive Notes (as applicable).

Authority mcans any competent regulatoty, prosecuting, Tav or governmental authority in any
Jursdiction.

Availability Peried has the meaning given to it in the Issuer Liquidity Facility Agreement

Available Enforcement Procceds has the meaning given 10 it m the Issuer/Borrower Loan
Agreement

Available Issuer LF Commitment has the meaning given 10 it in the issuer Liquidity Facility
Agreement.

Average Budgeted Reat has the meanng given to o in the Issuer/Borrow er Loan Agreement
Basel H1T has the meaning given 1ot i the Issuer Liquidity Facility Agreement.

Basic Terms Modification has the meaning given to o m Coaditon 43 (Basic Terms
Madification)

Benefited Property has the meaning given to it in the Issuer/Borrow or Loan Agreement,
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Block Voting Instruction has the meaning provided m Schedule 3 (Povisions for Meetings of
Noteholders) of the Note Trust Deed

Book runner means Barclys Bank PLC. HSBC Bank plc and the RBC Europe Limited

Barrower means Gl Europe RE Holdmgs S.a r| a pivale fimited liability company (sociéré ¢
resposabitité hmitée) established under the laws of Luxembourg, with its registered office at I. rue
Schitks, L-2519 Luxembourg and duly registcied at the Regivire de Commerce et des Sociétés,
Luxembourg with registration number BI79 625

Borrower DTTP Filing has the meanmg given to it m the Issuei/Botiow er Loan Agreement.

Borrower Hedge Collateral Acceunt means each hedge collateral account established as and when
required m accordance with the Issuer/Borrower Loan Agreement and includes any eplacement of
any such account.

Borrower Heldco means BSREP 1l PBSA Midco $.4 vl a private imited labilits company (secicre
cr responsahilité linnide), with s registered oftice at 1, rue Schiller, L-2519 Luxembourg established
under the laws of Luxembourg and duly registered at the Regivire de Conunerce ef des Socidtés,
Luxembourg with number B204623.

Borrower Holdco General Account means the account deswgnated as such under the
Issuer/Boriower Loan Agreement and includes any replacement of that account

Borrower Holdeo Loan has the meanmyg given to it in the Issuer/Borrower Loan Agreement
Borrower Payment Priovities has the meaning given to it in the {ssuei/Borrow er Loan Agreement.

Boriower Post-Eaforcement Post-Acceleration Payment Priotities means the provwsions 1clatng
to the ordet of prioruy of paymems followmg the delivery of an Qbligor Enforcement Notice and an
Obligor Acceleration Notice as set out in Part 3 of Schedule 8 (Botrower Payment Prioritics) to the
Issuer/Boirower Loan Agreement.

Borrower Post-Enforcement Pre-Acceleration Payment Priorities means the provisions relating
Lo the order of priority of payments following the delivery of an Obhgor Enforcement Notice bul
prior to the delivets of an Obligor Acceleration Notice as set out m Part 2 of Schedule 8 (Borrow er
Pay ment Prioritics) (o the Issuer/Bortower Loan Agreement,

Borrower Pre-Enforcement Pre-Acceleration Payment Priorities means the provisions refating
to the ordet of prwority ol payments prior to the saivice ol an Obligor Acceleration Notice and/or an
Obligor Enforcement Notice as sel out in Part | of Schedule 8 (Boirower Payment Priorities) to the
Issuer/Borrower Loan Agreement.

Borrower Report has the meanmg given to it in the Issuer/Boriower | oan Agreement.

Break Costs

(a) when used i the Issuer Liquidity Facility Agireensent has the meaning given to o therein,
and
(b) when used m the Issuer/Boniower [oan Agreement or the [ssuer Cash Managenmen

Agreement has the meaning given to it m the Issuer/Borsower [ oan Agieement

0013726-00036231CM.25154869 10 5



Broker's Letter of Undertaking has the meaning given to it in the Issuer/Borrower Loan
Agreement

Brook field means Brookficld Asset Management., Inc.

Brookficld Group has the meaning given o it m the Issuer/Borrower Loan Agicciment
Brookland Road Property has the meaning given to i in the Issuer/Borrower Loan Agreement.
Burdened Property has the meaning given to it m the Issuer/Boriower Loan Agieement
Business Day las the meaning given Lo it in the Issuer/Borrower Loan Agrecment,

Capex has the meaning given to it m the Issuer/Borrowe: Loan Agieement.

Cash Management Fees has the meaning give 10 it n the issuer Cash Managemem Agreement

Cash Management Services has the meanmg given o # in the Issuer Cash Management
Agreement

CEA means the U.S. Commedity Exchange Act of 1936, as amended

Centre of Main Interest means the "centre of mam miterests™ of an entity for the purposes of
Council Regulation (EC) No 1346/2000 of 20 May 2000 on insolvency proceedings and the Cross-
Border Insolvency Regulations 2006, S1 2006/1030, which inplememed the UNCITRAL Model
Law on Cross-Border Insolvency in Great Britain,

cerlification date has the meaning given to it in the Note Trust Deed.

Challenge has the meaning given to o m the Issuer/Borrow er Loan Agiecment.

Challenge Notice has the meaning given to it in the 1ssuer/Borrow er Loan Agreement.
Challenge Period has the meaning given to il in the Issuer/Borrower Loan Agreement

Class has the meaning wiven 1o it in the Note Tiust Deed and Classes shall be constiued accordingly.

Clear Days has the meaning given (o ot in Scheduke 3 (Provisions for Mectings of Noteholders) 10
the Note Trust Deed

Clearing Systems has the meaning given 0 it m Schedule 3 (Pioviswons for Meetmys of
Nortcholders) o the Note Trust Deed.

Clearstream, Luxembourg means Clearstream Banking. S.A and shall. wherever the conteat so
admuts. be deemed 10 include reference 1o any additional or aliernalive clearing sy stem approved by
the [ssuer.

Closing Date means the Ininal Closing Date or a Further Closing Date,

Code means the LS, Inmernal Revenue Code ol F986.

Commencement Date has the meaning given 1o it in the Issuer Liguidity Facility Agreement.
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Common Safckeeper o1 1CSD means Euroclear or Clearstream, Lunembow g subject to the 1ight of
Euroclear and Clearstream. Luxembowg Lo jointly determine that the other shall act as common
sateheeper

Companies Act has the meaning given (o the teim Companies Acts i scction 2 of the Campanies
Act 2006, with the addition of the words "to the extent that they are in force” at the end af section
2(1)(a) (as it applies to imited habiltty partneiships) and any regulations made pursuant to thoss
Acts 1o the extent that thev are w focce

Compensation Prepayment Procecds has the meang given 10 it i the Issuer/Borrower 1.oan
Agreement.

Compensation Proceeds means the proceeds of all compensauion and damages for the compulsory
puichase of, or any blight or dsturbance affecting. any Property.

Compliance Certificate has the meaning given to @ m the Issuer/Borrower Loan Agreement.

Conditions means the teris and conditions of the Notes as scheduled 1o the Note Trusl Deed or any
deed supplemental thete to as the same may be modified in accordance with the Noie Trust Deed.
and any refeience to a numbered condition is to the correspondingly numbered provision of the
Initial Notes and. as the context so requires, the comesponding provision ol any Furlher Notes, New
Notes or Replicement Notes. A reference 1o a Condition shall be construed accordingly

Confidential Information has the meaning given to it m the Issuer Liguidity Facility Agreement
Confirmed Certificate has the meaning given to il n the 1ssuer/Boiiower Loan Agreement.
Control Valuation Event has the meaning given o it m the [ssuer/Boirower Loan Agreement

Control Valuation Event Curce Payment has the meaning given to it i the Issuer/Borrower f.oan
Agteement.

Corporate Services Agreement means the colporate services agreement dated on o1 abow the
Initial Closing Date entered into by. among otheis, the Corporate Services Provider and the Issuer.

Corporate Services Provider means, as at the Initial Closmyg Date. Intertrust Managemem Liminted
in s capacily as corporate services provider pursuant to the Coiparate Services Agreement, o1 such
other corporate services provider appointed fraom tune to time 10 perform such role in accordance
wilh the Issuer Transaction Documents

Corrected Loan means, with respect to the Issuct/Boriower Loans after they have become Specialiy
Serviced Loans. discontinuance of any event wlich would constiute a monetary Special Servicing
Transfer Event for one consecutive Loan Inteiest Periods and the facts giving vise to any other
Special Servicing Transfer Event having ceased Lo exist and no other matter exnisting w hich would
give 1i5e to the lssuer/Bortew er Loans becoming a Specially Serviced Loans.

Covenant Breach Cure Payment has the meaning given 10t in the lIsseer/Boirow er Loan
Agreement

CRD 1V bas the meaning given to 11 in the Issuer Liquidity Facdity Agreement.
CTA has the meating given to o the Issuer/Botrow et Loan Agteement

CTA 2009 means the Corporation 'ax Act 2009,
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Cure Account means the account designated as such under the Issuei/Borrower Loan Agregment
and includes any veplacement of any such account

Cure Deposit has the meaning given to it in the Issuei/Boirower Loan Agreement
Cure Right has the meamng given to it m the Issuer/Borrower Loan Agrecment.

Defeasance Account means the account designated as such under the Issuer/Borrower Loan
Agreement and includes any replacement of that account.

Pefinitive Note has the meaning given to it in Condition 2 | (Issue of Definitive Notes)

Deposit Account means each account designated as such under the Issuer/Borrower Loan
Agreement and includes any replacement of any such account.

Derwent means Derwent Facilites Management Limded a company icorporated under the laws of
England and Wales, with registration number 07264667.

Desktop Valuation has the meaning given 1o 11 in the ssuer/Borrower Loan Agreentent,
Determination Date means the sinth Business Day prior 10 each Note Interest Paymeni Date.
Dircet Occupational Lease has the meanmg given to it w the fssuer/Borniower Loan Agreement,

Direction has the meanng given 10 it m the Issuer Liquidity Facility Agreement,

Discharged Rights and Obligations has the meanmg given to it in the [ssuer Liguidity Facility
Agreement,

Disclosable Information means any information relating to the Issuer/Borrower 1.0ans. the Qblgor
Secuwrity or any Property. as apphicable, thal the Servicer or Special Servicer reasonably determines
15 likely to have a material #npact on the value of the Issuer/Boriower Loan a1 any of the Properties
and which s not, to the Servicer's o Special Servicer's knowledae, already publicly avadabk
information, to the extent that the Seivicer ot Special Servicer has actval knowledge of the same.
Disclosable Information Summary means a swmmary prepaed by the Servicer or the Special
Servicer, as applicable, in accordance wuith the Seivicing Agreement Agreement thal concisely
describes any Disclosable Information.

Disenfranchised Holder has the meaning given to in Condition 14.6 (Disenfranchised Holder).
Disposal Certificate has the meaning given 10 it » the Issuer/Boriower Loan Agreement.

Disposal Proceeds has the meanmg given to it in the Issuer/Boirower Loan Agicement

Disposal Account means cach account designated as such under the [ssuet/Boiower Loan
Agreemenl and meludes any replacement of any such account

Bispute has the meaning given 1o it w the Issuei/Borrower Loan Agreement.
Disruption Event
{a) when used m the Issuer/Borrower Loan Agreement has the meaning given o it therein, and

(b when used in the Issuer Liquidity Facility Agreement has the meanmg given to it therem.
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Distribution Date has the meaning given to o m the Issuer/Borrower Loan Agreement,
Downgrade Event has the meaning given 1o 1L m the tssuer Liquidity Facihty Agreement,

Downgraded Issuer LF Provider has the meaning given to it in the Issuer Liquidity Faciliy
Agreement,

Duty of Care Agreement has the meaning given to a in the lssuer/Boivow er Loan Agreament.
Eastern Boulevard Property has the meanng given to 1t in the Issuer/Boriower 1.oan Agreement.
Fligible Investment has the meaning given to it m the Issuer Cash Managemenl Agrecment
Enhancement Capex has the meaning given ot m the Issuer/Borrower Loan Agreement
Environmental Claim has the meaning given 1o it m ihe Issuer/Borrower Loan Agreement.
Envirenmental Law has the meaning given to it in the Issuer/Borrower Loan Agrecment.
Environmental Permits has the meanmg given 1o it in the Issuer/Borrower Loan Agreement,
Fnvironmental Reports has the meaning given to it in the Issuer/Borrower Loan Agreement,

EU means the Euiopean Union

EU Insolvency Regulation means the Evropean Union Council Regulation (EC) No. 1346/2000 of
29 May 2000, as amended.

Furvclear means Furoclear Banh § A/N.Vand shall. wheireves the context so admils, be deemed to
m¢lude relerence to any adduional or alernative clearing sysiem approved by the Issuer

Exchange Date has the meaning given (o it in Schedule | (Form of Global Notes) to the Note Trusi
Deed.

Excluded Insurance Proceeds has the meaning given to it in the Issuer/Bonowar Loan Agreement,
Excluded Recovery Procecds has the meanmg given to ¢ in the {ssuer/Borrower Loan Agreement

Existing Financial Indebtedness has the meanng given to o in the Issuer/Boirower Loan
Agreement

Existing Issuer has the meaning given 0 il in the [ssuer/Boirow er Loan Agreement,

Existing Issuer LF Provider has the meaning given 1o 1t in the Essuer Liquidity Facility Agreement.

Extraordinary Resolution subject 1o the lenms of Condilion 14 (Meetings Of Noleholders,

Modification And Waiver, Substitution And Termination Of fssuer Related Parties) and the Note

Irust Deed. w sespect of a Class o1 Classes of Noteholders means,

)] a resoluuon passed at a meeting daly convened and held in accordance wih the Note Trust
Deed by a majority consisting of not less than 75 per cent. of the persons vo(ing thereat upon
a show of hands or, tf a poll s duly demanded, by a majorily consisting of not less than 73

per cent. of the voles cast on such pall.

{by a Written Extraoidinary Resolution: o
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{c) consent given by way of electionic consents through the relevant Cleaing System(s) (in a
forin satisfactory to the Note Trustee) by or on behalf of a Cluss or Classes of Noteholders
holding not less than 75 per cent, m aggregate Princypal Amount Owsianding of a Class or
Classes of Notes for the time bemg outstanding

Facility Management Agreement has the meaning given o o in the Issuar/Borrower Loan
Agreement.

Facility Manager has the meaning given to o in the {ssuer/Borrower Loan Agreement

Facility Manager Client Account has the meaning given to it i the Issuei/Borrower Loan
Agrecment.

Facility Manager Client Accouni Declaration of Trust has the meaning given to it in the
Issuer/Borrower Loan Agreement

FATCA means
{a) scctions 1471 to 1474 of the Code o1 any assocated 1egulations or other offical guidance,

(b) any treaty, law, or regulation or other official gudance enacted in any other jurisdiction, or
relatmg 1o an inteigovernmental agreement betw cen the U.S. and any other jwisdiction,
which (in either case) facilitates the miplementation of any law, regulation or other officml
mndance referved (o in paragraph (a) above; or

{c) any law or regulation referred to thescin. or any agreement pursuant to the implementation of

any treaty. law, regulation or other offic il guidance referied (o in paragraph {a) or (b) above
or any such treatv, law or regulation with the U.S. Internal Revenue Service, the US,
government or any governmental or taxation authority in any other jurnsdiction

FATCA Application Date has the meanmg given 1o it m the issuer Liquidits Facihty Agreement
FATCA Deduction has the meaninyg given to il in the Issuei Liquiduy Faciity Agreement

FATCA Exempt Party has the meaning given to it in the lssuer Liquidity Facilty Agreament.
FATCA Withholding means any withholding or deduction required pursuant to an agreement
described in Section 1471(by of the Code o1 otherwse unposed pussuant 1o Sections 1471 through
1474 of the Code (o icgulations thereunder or official mterpretations (hereof} or an
migrgovernmental agrecment between the United Siaes and another jurisdiction faciiating the
implementation thereof (or any law unplementing such an intergovernmental agreement}.

FCPA has the meanmg given 10 it in the Issuer Liqudity Facihity Agreement

Final Issuer/Borrower Facility Fee has the meaning given to it m the [ssuer/Borrower Loan
Agreement

Finat) Prospectus hus the meaning given to it in the fssuer/Borrower Loan Agieement

Final Recovery Petermination means a determination by the Special Servicer that there has been a
recovery of all Liquidation Proceeds and other amounts that, in the Spetiaf Servicer's judgment will
ultimately be recoverable with respect ta the [ssuet/Borvower Loans, sueh judgment to be exercised

n accordance with the Servicing Standard

Firance Document has the meaning gven to L the lssuer/Bottower Loan Agreement,
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Finance Party has the meaning given 10 it in the Issuer/Boirower Loan Agieement.

Financial Covenant Default means an Obligor Event of Default under Clause 22.2 (Financial
covenants) of the Issuer/Borrower Loan Agicement.

Financial Covenant Ratio Breach has the meaning given 1o it m the Issuer/Borrower Loan
Agreement

Financial Indebtedness has the meanmg given to i in the Issuer/Borrower Loan Agieement.
First Currency has the meanng given to it in the Issuer/Borrower Loan Agieement,

Fired Rate Notes has the meanmg given 10 it in the Issuer/Borrower Loan Agreement.

Flawed Certificate has the meaning given 10 it m the Issuer/Boriower Loan Agreement

Floating Rate Loan has the meaning given Lo it m the Issuer/Borrower Loan Agreement.
Floating Rate Notes has the meaning given Lo it m the Issuet/Barrower Loan Agreement

FSMA means the Fmancial Services and Markets Act 2000 of England and Wales

Full Valuation has the meaning given 1o 1t in the Issuer/Boriower Loan Agreement

Funding Rate means has the meaning given to it in the Issuer Liquidity Facility Agreement
Further Closing Date means eachdate upon which any Further Securities are ssued m accordance
with Conchtion 18 (Further Notes. Replacement Notes and New Notes) of the Initial Notes. and as
the context requires, the correspondmg provision in the terms and conditions of any Turther Notes.
Replacement Notes or Neow Notes.

Further Conditions Precedent has the meanmg given to it in the Issuer/Borrower Loan Agreement
Futther Notes has the mcaning given (o o mt Condition 18,1 {Further Notes).

Further Sccurities means all Further Notes, Replacement Notes and New Notes of the Issuer and
includes the Global Notes ssued n respect thareol and any replacemenms for such Global Notes
issued pursuant to Lthe Conditions.

GAAP has the meaning given (0 i m the Issuer/Bosrow el Loan Agreement

General Account means cach account designated as such under the lssuer/Borrower Loan
Agreement and includes any replacement of any such account

Global Note means each of the global notes in registered form withowt coupons or talbons to be
ssued by the Issuer m respect of Notes substantially in the form set owt in Pait 1 of Schedule |
{Forms of Notes) to the Note Trust Decd

Good Industry Practice has the meanmg given 1o 11 in the Issuei/Botrower Loan Agreement.
Guarantor has the meaning given to o in the Issuer/Boirower LLoan Agreement.

Headlease has the meaning given to it m the Issuer/Borrower Loan Agicement.

Hedge has the meaning given to it in the tssuer/Borrow er Loan Agreement.
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Hedge Collateral Excluded Amounts has the meanmg given 10 it in the Issuer/Borrower Loan
Agreement

Hedge Counterparty has the meaning given to it mn the [ssuer/Borrower Loan Agieement.

Hedge Counterparty Accession Letter has the meaning given to ot in the Issuer/Boriower Loan
Agreement.

Hedge Counterparty Minimum Ratings has the meaning given to 11 in the [ssuer/Borrower Loan
Agreemenl.

Hedge Replacement Premium has the meanmg given to it in the 1ssuer/Borrower Loan Agreement.
Hedging Agreement has the meaning given 10 it in the Issuet/Boirow er Loan Agreement,

Hedging Prepayment Procecds has the meaning given to it in the Issucr/Borrower Loan
Agicement

HMRC means HM Revenue & Custams

HMRC DT Treaty Passport Scheme means the HM Revenue & Customs Double Taxation Treaty
Passpott Scheme for overseas corporate lenders which commenced on 1 September 201,

Holding Company has the meaning given Lo it m the Issued/Borrower Loan Agreement

ldentificd Person bas the meaning given to it in Schedwle 3 (Provisions for Meelings of
Noteholders) 10 the Note Trust Deed

iFRS means internationgl accounting standards w ithin the meaning of the International Accounting
Standards Repulation 1606/2002 (o the extent appheable (o the velevans financial statements

Incoming Property has the meaning given o 1t in the Issucr/Borrower Loan Agreement.
Incoming Property Crileria has the meaning given (o it in the Issuer/Boriower Loan Agreentent.
Increase Confirmation has the meaning given to it m the Issuer Liquidity Facility Agreemcent
Increase Issuer LF Provider has the meaning given to it m the Issuer Liquidity Faciity Agreement,
Encreased Costs has the meaning given to it in the Issuer Liguidity Facilny Agreeiment
tndemaifying Party has the meanmg gven to it in the Note 1 rust Deed.

Independent Expert has the meaning gven to it i the Issuer/Borrower Loan Agreement.

Initia] Asset Manager has the meaning given to it w the issuer/Borrower Loan Agreement.
Initial Closing Date has the meaning given to it i the Issuei/Boriower Loan Agreement,

luitial Issuer/Borrower Facility Fee has the meaning given to it m the 1ssuer/Borrower Loan
Agreement

Initial kssuer/Borrower Loan has the meanmy given Lo «t in the Issuer/Botiower Loan Agreement
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Initial Notes means £213,000,000 2.6663 per cent Motes due 2029 issued by the issuwr on the Iniual
Closing Date.

Initial Valuation has the meaning given to it in the Issuer/Boirower Loan Agreement

Initiating Notcholder has the meaning given 1o 1t in Condition 17.5 (Verified Noteholder and
inmating Notcholder).

luselvency Act 1986 or insolvency Act means the Insolvency Act 1986 of England and Wales

Insclvency Event means. in respect of any company:

(a)

(b)

(c)

{d)

(e

(N

h

the miation of or consant to Insolvency Proceedings by such company o1 any other person
or the presentation of a petition or application for the makmg of an admmistration ordes
which procecedings (in respect of an Obligor or the Issuer (as applicable)) are not, in the
opinion of the Obhgor Security Tiusiee or the Issuer Securdy Tiustee (respectively)). bemg
disputed 1 good faith with a reasenable prospect of success.

an encumbiancer (excludng, in relation to an Obligor, the Obligor Securny Trustee or any
receiver appotnted by the Obligor Security Trustee and, m relation to the Issuer. the 1ssuer
Security Trustee o3 any recever appointed by the Issuer Security Tiustee) taking possession
of the whole or any parl of the undeitaking ar assets of such company,

any distress, execution. attachment, diligence o1 other process being levied or enfoiced or
imposed upen or agamsi the whole or any substantial pait of’ the undertaking or assets of
such company (excluding, in relation to an Obligor, the Obligor Secwily Trustee or any
receiver appoinied by the Oblizor Security 1 rustee and, m relation to the Issuer, by the
Issuer Security Trustee or any receiver appointed by the Issuer Security 1 rustee) and such
order, appointment, possession o process (as the case may bey not bemng discharged or
otherw 1se ceasing to apply within 30 days:

the making ol an arrangement. composition, schemne of arrangement, 1eorganisation with or
conveyance Lo or nssignment or assignation for the cieditors ol such company generally or
the makmg of an appheation 10 a court of competent jurisdiction Tor protection from the
creditms of such company generally,

the passmg by such company of an effective resolution or the making o an order by a court
ol competent jurisdiction for the winding-up. liquidation or dissolution of such company
(except. m the case of the Issuer, a winding-up for the purpose ol'a merger. 1eorganisation or
amalgamation the terms of which have previously been approved enher in writing by the
Issuer Securily Trustee o by an Extraordmary Resolution of the Noteholders of each Class
of the Notes):

subject Lo the ether paragraphs of this definition. the appomtment of an Insolvency Otticul
in refation to such company o: in refation to the whole or any substantial part of the
undertaking o1 assets of such company:

save as permitted (in the case of an Obhigor) in the Obligor Deed of Chaige or {m the case of
the fssuer} in the Iasuer Deed of Charge, he cessation or suspension of pay ment of ds debts
genaradly o1 o public announcement by such company of an intention to do so. or

save as provided (in the case of an Obligor) m the Obhigor Deed of Charge or {in the case of
the lssuer) in the Issuer Deed of Chaige. a moratorium is declared i respect ol any
mdebiedness of such company,
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ot any equivalent or analogous proceedings under the law of the jursdiction m which such company
15 meorporated or established or of any jurisdiction in which the company carries on busmess.

[nsolvency Event of Default has the meaning given (o it in the {ssuer/Borrower Loan Agreement
Insolvency Proceedings means in respect of any person. the winding-up, Iiquidation, dissolution or
administration of such person oy any equivalent o1 analogous proceedings under the law of the
urischetion in which such person s incorporated or esiablished or of any jurisdiction m which the
person carrics on business including the seehing of liqudation, winding-up, reoiganisation,
dissolution, administration. anangement, adjustment, protection or refief of debiors

Institution has the meaning given to 1t n the Issuer/Borrower Loan Agreement

Institutional Lease has the meaning given to 1t in the Issuei/Botrower Loan Agicement.
Instructing Party has the meaning given to it in the {ssuer Deed of Charge.

Ensurance Deposit Proceeds has the meaning given to it w the Issuer/Boriower Loan Agreement,

fnsurance Prepayment Proceeds has the meanng given o it m the issuet/Borrower Loan
Aureement

Insurance Proceeds has the meaning given to it m the Issuer/Borrower Loan Agreement.

Insurance Reinstatement Condition has the meang given to it in the Issuei/Borrow er Loan
Adreginent.

{nsurance Rights has the meanmg given (o that term i the Obhgor Deed of Charge.

Ensurances any contracl of insurance tequited under the 1ssuer/Boriower Loan Agreement
Intercereditor Agreement means the mtereredilor ageement dated on or about the dale of this
Schedule betw ¢en. among others, each Obligor. the Issuer, the Mezzamine Vssuer and the Obligor

Security Trusiee.

Fnterest Amount means the amount of interest calculated pursuant to Condion 5.3 {Caleulation of
Interest) and payvable on each Note Inierest Payment Dale.

Intcrest Rate has the meaning given Lo it in the Issuer/Borrower Loan Agieement.

Interest Rate Hedging Transaction has the mcanmg given to it in the Issuer/Bottower loan
Aglegment

Interpolated Screen Rate has (he meanmg given to it i the Issuer Liguidity Facitity Agreement.
intra-Group Agreement has the meaning given to it W the lssuew/Borrower Loan Agreement
Intra-Group Loan has the meanng given to it in the Issuer/Bortower Loan Agieement
Investigation Mandate has the meaning given to it m the Issuer/Boriow er Loan Agiecment
Investigation Period has the meamng given to i m the 1ssuer/Borrower Loan Agreement

Investinent Company Act means the United States Investment Company Act ot 1934,
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Investnents has the meanng given to 1t in the Obligor Deed of Charge
Investor Presentation has the meaning given 1o it in the [ssuer/Borrower Loan Agieement

T0A has the meaning given to it m Schedule | (Additional duties of the Principal Paying Agent) to
the Ageney Agreement,

Ireland means the Republic of lrefand.

Irrecoverable VAT means any amount m respect of VAT meurred by a paity to the Issuer
Tiansaction Documents (for the purposes ofthis definition, a Relesvant Party) as part of a payment
in tespect of which 1 is entitled to be (eimbursed or mdemnified under the relevant Essuer
Transaction PBocument to the eatent that the Relevant Paity does net ar w ill not receive and retain a
ciedit or 1epayment of such VAT as input taa (as that expression is defined m section 24(1) of the
Value Added Tax Act 1994),

[SDA Master Agreement has the meanmg given to it in the Issuer/Botrower Loan Agreement
ISE and Irish Stock Exchange mean The Irish Stock Exchange ple

Issuer means Student Finance ple. a company with limited liability incorparated under the laws of
England and Wales with registration number 10436685,

Issuer Account Bank means, al the iniial Closing Date, Elavon Financial Seivices DAC. UK
Branch i its capacity as the Issuei’s account bank under the Issuer Accownt Bank Agreement or
such other bank with the Required Ratings appointed from time to tune to perform such tole in
accordance wah the Issuer Transaction Documents

Issuer Account Bank Agreement muans the issuer account bank agreement entered into on Lhe
Initial Closing Date by, among others, the lssuer. the Issuer Caah Manager, the Issuer Accownt Bank

andl the lssuer Secuity Trustee

Issuer Accoumt Bank Fee Letier has the meaning piven 10 it w the Issuer Account Bank
Agrecment

Issuer Bank Account Mandate means the mandate substantially in the form attached as Schedule 2
(Issuer Bank Account Mandate) to the Issuer Account Bank Agreement.

Issuer Bank Accounts mcans the Issuer Transaction Account, the Issuer Liquudity Reserve
Accounl. the Issuer Liquidity Standby Account and any olher Additional Accounts. and includes the
Issuer’s ivercst in any 1cplicement account

Issucr/Botrowet Facility has the meanng given to ¢ in the lssuer/Bortower Loan Agreement,
Issucr/Bor ower Facility Fee has the meaning given (o it in the Issuei/Borniower Loan Agreement
Issuer/Borrower Loan has the meanmg given to it in the Issuer/Borrawer Loan Agreement,
Issuer/Borrower Loan Agreement means the loan agreement entered into on o1 about the Innial
Closing Date by, among others, the Issuer, the Boriower, the Guarantors, the Issuer Secwrity Trustee

and the Obligor Security Trustee,

Issuct/Borrower Loan Tranche Supplement has the meaning given to it in the issuer/Borrower
Luan Agreement.
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Issuer Cash Management Agreement means the cash management agreement entered nto on o
about the Inmal Closing Date by. among others, the Issuer, the Servicer. the Special Servicer. the
Issuar Cash Manager, the Issuer Account Bank, the LIF Agent and the Issuer Securiy Trustee.

Issuer Cash Manager means, as at the Initial Closing Dale, Elavon Fuaneal Services DAC, UK
Branch w its capacity as ihe Issuer's cash manager under the Issuer Cash Management Apreement,
or such other cash manager appointed rom time o time to perform such role in accordance with the
Issuer Transaction Documents

Issirer Cash Manager Half Yearly Report means a sem-annual sepoit i respect of the Issue

substantially in the form set out i Schedule 4 (Form of Issuer Cash Manager Half Yearh Report) to
the Issuer Cash Management Agreement.

Issuer Cash Manager Termination Event has the meaning given 1o il in the [ssuer Cash
Management Agreement

I[ssucr Charged Asset (or Issuer Charged Preperty ) means all the propeity of the Issuer which s
subject 1o the fssuer Sccurily.

Issucr Charged Documents means the [ssuer Transaction Documents, the Finance Documents and
the Issuer LF Finance Documents to which the Issuer s a party and all other contracts, documents,

agieements and deeds to which it is, or may become, a party (other than the Issuer Deed of Chmge
and the Note Trust Oeed)

[ssuer Debt Service Shartfall Test has the meaning given 1o it in the Issuer/Borrower |.oan
Agregiment

Issier Deed of Charge mceans the deed of charge dated an or aboul the Initial Closing Date
betw een among others, the Issuer, the Note Trustee, the tssuer Security Trustee and certain of the
other {ssuer Sccured Credilors (other than the Noteholders) and any deed or other document
eapressed o be supplemental thereto between, amongst othess, the Issuer and the Issuer Sceury
“Frustee.

Essuer DTTP Filing has the meaning given to it in the Issues Liquidity Faciity Agseement

tssuer LI Assignment Agreement has the meaning gwen to it in the Issuver Liguidity Faciliy
Agreement.

Issuer LF Commitment has the meaning given to it in the Issuer Liquidity Facility Agreement

Issuer LF Commitment Fee has the meaning given (o 1t in the 1ssuer Liqukiny Facility Agicement
Essuer LF Defanlt Margin has the meamng given o ot in the 1ssuer Liquidity Faciliy Agiecment,
Issucr LF Drawdown Date has the meaning given to it wy the Issuer Lqquidity Facility Agreement,
Issuer LF Events ol Defaull has the meaning given to it in the Issuer Liquiday facilky Agreement

Issuct LF Extension Conlirmation has the meanmg given 1o it m the Issuer Liquidiy Faciliy
Agreenent

Issuer LF Finance Documents has the meaning given te it in the Issuer Liquidity Facilay
Agreement.
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Issuer LF Interest Payment Date has the meaning given to # in the Issuer Liquadity Facility
Agreement

Issuer LF Interest Pertod has the meanmg given 1o it m the Issuer Liquidity Facdity Agtreemenl.
Issuer LF LIBOR has the meanmg given to it m the Issuer Liquidity Facihty Agreement.

Issuer LF Loan has the meaning given to it i the Issuer Liquidity Facility Agreemem

Issuer LF Margin has the meaning given to it m the issuer Liquidity Facilty Agreement

Issuer LF Maturity Date has the meaning given to it m the Issuer Liquidity Macility Agreement,
Issuer LF Office has the meaning given to it m the Issuer Liquidity Facility Agreement,

Issuer LF Potential Event of Default has the meaning given to i the Issuer Liquidity Facilty
Agreement

Issuer LF Provider has the meaning given to it i the Issuer Liquidity Facility Agreement

Issucr LF Provider Minimum Ratings has the meanmg given to it in the lssuer Liquiday 1'acility
Agreement

Issuer LF Relevant Event has the meaning given to it w the Issuer Liguidny Facility Agreement,
Issuer LF Renewal Date has the meaning given to it in the Issuer Liquidity Facility Agreement.
Issuer LF Rencewal Fee has the meanmyg given to it in (he Issuer Liquidiy Facility Agrcement,
Issuer LF Screen Rate has the meanmg given to it i the Issuer Eiquidity Facilly Agregment.
Issuer LF Step-Up has the meaning given to it in the Issuer Liquidity Facility Agreement.

Issuer LF Termination Date has the meaning given to ot in the Issuer Liquidiy Facility Agreement
Issuer LF Unpaid Sum has the meanmg given to it the Issuer Liguiduy Facilty Agreement

Issuer Liquidity Event occuis where the available undrawn amount under the Issuer Liquidity
Facility together with any amount then standing to the credit of the Issuer Liquiduy Reserve Account
and the Issuer Liquidity Standby Account is less than an amount egual to six months' mterest
payable on the Notes and Senior Expenses/recuriing fees and comimussions of the Issuer 1anking
senior thereto in the Issuer Payment Priorities on and from the eelevant Note Inteiest Payment Date

Issuer Liquidity Event Amotint is an amount equal lo six months’ interest pay able on the Notes and
tecurring fees and Senior Expenses/recurring fees and commissions senior thereto in the applicable
Fssuer Payment Priositics on and from the relevai Note Interest Payment Date less the available
undrawn amount under the Issver Liquidity Facility, together with any amount then standng 1o the
creda of the Issuer Liquidity Reserve Account and the Issuer Liquidity Standby Account,

Issuer Liguidity Facility has the meaning given to it m the Issuer Liquidity Facility Agicement
Issuer Liguidity Facility Agreement means the hquudity facility agreement entered mito on or about

the dnitid Closing Date by, among others. the Issuer, the Issuer LF Piovidlers. the LT Agent, the
fssucr Sccuity Thustee. the Issuer Cash Manager, the Servicer and the Special Service
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Issuer Liquidity Loan has the meaning given to it in the Issuer Liquidty Facility Agreement
Issuer Liguidity Reserve Account means an accouni so designated i the name of the Issuer

opened with the Issuer Account Bank pursuant to the [ssuer Account Bank Agreement. and mcludes
its nterest in any account that replaces such account.

Issuce Liquidity Reserve Application Amount has the meaning given to it in the I55ue1 Cash
Management Agieement

Issuer Liquidity Shortfall has the meang given o it in the Issuer Liqudity Facility Agreement.

Issuer Liquidity Shertfall Amount has the meaning given to i in the Issuer Liquidity Facilyy
Agreement

Issuer Liguidity Standby Account has the meaning given to it n the Issuer Liquidinn Facibiny
Agreement

[ssuer Liguidity Standby Account Withdrawal has the meanmg given 1o it m the Issuer Liquidily
Facility Agreement

[ssuer Liguidity Standby Loan has the meaning given 10 i in the Issuer Liquidits Facility
Agreciment

{ssuer Payment Priorities means the Issuer Pre-Enforcement Pre-Acceleration Payment Priorities,
the [ssuer Post-Enforcement Pre-Acceleration Payment Prioiities and the Issuer Post-Enforcement
Posi-Acceleration Pavment Priorities,

Issuer Post-Enforcement Post-Acceleration Payment Priorities means the provisions relating to
ithe order of priority of payments of all monies received or recovered by the Issuer Security Tiustee
(o1 any Recewver appomied by i) in respect of the Issuer Security and (1o the extent that they are
available) Tunds standing to the credit of the televant Issuer Bank Accounts as set out m ol the Issuer
Deed of Charge and Schedule 3 (Issuer Pavimemt Priorities) 1o the lssuer Cash Management
Agreement

Iysuer Post-Enforcement Pre-Acceleration Pavarent Priorities means the provisions relatng to
the order of priorny of payments of ali monics received or recovered by the Issuer Security Trustee
(or any Recciver appointed by it) in respect of the Essuct Secuniiy and (1o the extent that they are
available) funds standing 1o the credu of the 1elevant [ssuer Bank Accounts as sel cul in of the Issuer
Deed of Charge and Schedule 3 (Issuer Payment Priorities) to the Issuer Cash Management
Agreement

1ssuer Power of Altorney means a power of atlomey substantially i the form sct out i Schedule |
{Form of Issucr Power of Attorney) to the Issuer Deed of Charge

Issuer Pre-Enforcement Pre-Acceleration Payment Priorities means the provisions relating o the
order of prioridy of payments of monics credited to the Issuer Transaction Account (together with
amounts available 1o the Issuer under the Issuer Liguidity Facilily) as sct out in Schedule 3 (Issuer
Paymenit Priorities ) to the {ssuer Cash Management Agreement

Issuct Priority Payments means any amounls described in paragraph (in) of the [ssuer Pre-
Enforcement Pre-Acceleration Payment Priotities (including amounts to provide Tor such amounts
that are expected 106 become due and payable by Lthe 1ssuer atter that Note Intetest Payment Date but
prior o the next Note Interest Payment Date) other than amounts payable to 1ssuer Refaled Parties
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Issucr Profit Amount means an amount equal 1o £6,000 as at each Note Interest Payment Date
(£12.000 per annum),

Issuer Related Parties means each of the Servicer. the Special Servicer, the Issue Cash Manager,
the Issuei Account Bank, the issuer LF Pioviders, the LF Agent, the Principal Pas mg Agent, the
Paytng Agent, the Note Trustee (and any Appomtee thereof), the Issuer Secutity Trusiee {and any
1eceiver appomied pursuant to the lssuer Deed of Chaige or any olher Appointee thereof). the
Registrar, the Cot porate Services Provide: . any other person acceding 1o the Issuer Deed of Charge
as beneficiary from tume to time and any othei person designated as such by the Issuer and 1he Issuer
Security Trustee.

Issuer Secured Creditors means the [ssuer Security Trustee on trust for itself. any Appointee
appomied by i {mchiding any Receiver appainted by ), the Noteholders, the Note Tiustee (and any
Appomiee appointed by it), the Servicer. the Specal Servicer, the Issuer LF Providers. the LI Agent.
the {ssuet Cash Manager, the [ssuer Account Bank, the Paymg Agents. the Registiar. the Corporate
Services Provider, any other person acceding to the Issuer Deed of Charge and any other Issuer
Securny Document as benefic iy fiom time to Lime and any other person designated as such by the
Issuer and the Issuer Securily Trustee, each, an Issuer Secured Creditor.

{ssuer Secured Liabilities means all present and future monies. obligations and Labilivies (w hether
actual or contingent and any other amounts due. owing, payvable or owed) mcumied o1 otherwise
pavable by or on behalf of the Issuer (o Lhe [ssuer Sccured Creditors under the Notes and the other
Issuer Transaction Documents (including payments of inteiest on and repayments of principal in
respect of the Notes)

Issuer Security means the Sccurdy Interests eneated in favour of the Issuer Security Trustee on Liust
far iisell and the other Issuer Secured Credilors pursuant o the Issuer Secunity Docoments.

Issuer Sccurity Documents means the [ssuer Deed of Chairge and any deed or other document
eapressed 10 be supplemental thereto between, amongst others, the [ssuei and the Issuer Securiy
Trustee

Issucr Security Period means the period beginning on the date of the Issuer Deed of Chaige and
ending on the date on which all the Issuer Secured Liabilities have been unconditionally and
irnevocably paid and dischaiged m full

Issuer Security Trustee means. as at the Initial Closing Date. U.S Bank Trustees Limited. a private
limited company mcorporated under the laws of England m its capacity as security trustee pursuant
1o the Issuer Secuity Documents. or such other secwily truslee appointed from tme to ume 10
perform such (nle m accordance with the [ssuer Transaction Documents

Issuer Transaction Accoun! means an account so designated in the name of the Issucr opened with
the Iasuer Account Bank pussuant o the 1ssuer Account Bank Agreement, and nc ludes its mierest in

any FCp'ﬂCCﬂlCI\[ account.

1ssuer Transaction Documents means any ol the followmg documenis and any amendments
thereto from time w time.

{a) the Nate Trust Deed
{b) the Jssuer Deed of Charge.

(¢) the Servicing Agicement,
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() the Issuet Cash Management Agrecment:

(e} the Issuer Account Bank Agrecment:

N the [ssuer Liguwdity Factlity Agieement;

{2 the Cotporate Seivices Agreement:

L)} this Master Definitions Schedule:

()] the Agency Agreement:

Tl the Issuci/Bonower Loan Agreement;

(k} each Finance Document to which the Issuer s a parly: and

() any other document designaied as such by the [ssuer and the Issuer Security Trustee.
IST Notice means a notice seived by the Issuer Secutity Trustee 1o the Issuer, the Note Tiustee, the
Setvicer. the Specual Servicer, the Issuer Cash Manager, the Issuer Account Bank, the Agzents, the
Issuer L Providers and the Carporate Services Pravider upon the eaclier of (a3) enforcement of the
fssuct Secunty and (b) service of a Note Acceleration Notice,

ITA has the meanmyg given 10 it it the Issuer Liguidity Facility Agreement,

KYC has the meaning given to it m the Issuer Liqudity Facility Agreement

Land Registry means the ofticial lnd registry of England and Wales. the Land Register of Scotland
and/or the General Register of Sasines (as appropuaie).'

Larger Groap has the meaning given (o it in the Issuver/Borrower 1.oan Agreement,

Lease has the meaning given o it in the Issuer/Borrow er Loan Agreement,

Lease Document has the meaning given (o it in the fssuei/Borrower Loan Agreement

Lease Proceeds has the meaning given to i ut the [ssuer/Borrower Loan Agreement.

Legat QOpinions has the meaning given Lo it in the Issuer/Bonower Loan Agreement

Legal Reservations has the meaning given to 11 w the IssuerfBorrower Loan Agrcement
Leicester Properties has (he meaning given 1o 1t in the 1ssuer/Boriower Loan Agieement

LF Agentl means RBC Fwope Limited.

LF Finance Party has the meanmy given to it m the Issuer Liquidity Facility Agreement

Liability means any loss, damage. cosl. chaige. clam, demand. expense. judgment. aclion,
preceeding or other abilny whatsoever (including. withom hmitation, m respect ol waxes, dunes,

levics. imposts and other charges) and including any value added tax or smular tax charged or
chargeable in respect ihereof and legal fees and expenses on a full mdemnity basis.

ey 1 b ansendod e N propreraes
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Liquidation Event means.

{a) the tssuer/Borrower Loans are repaid in tull; o

(b) a Final Recovery Determination is made with respeci to the Essuer/Boriower Loans
Liquidation Fee has the meaning given (o # in m Clause 9 3(a)(in)(A} of the Servicing Agreement.
Liquidation Proceeds means proceeds of sale. net of costs. expenses and (axes of sale, i any, of the
lssuct/Borrower Loans. the Borrower, the Preperlies or any part of the Properues (subject to the
Specrl Servicer having had a material 1ole in the sale of such Propeity or puit of such Property)
followiny the enforcement of the Obhgor Security.

Liquidity Facility Provider has the meaning given to it in the Issuer/Borrow er Loan Agreement.
Liquidity Relevant Period has the meaning given to it in the Issuer Liquidity Tacility Agicement,
Loan Final Maturity Date has the meaning given (o 1t in the Issuer/Borrower Loan Agreement.
Loan Interest PaymentDate has the meaning given 103l m the Issuer/Boirower Loan Agreement.
Loan Enterest Period has the meaning given to if in the issuei/Borrower Loan Agieement

Loan to Value Ratio has the meaning given to it in the Issuei/Borrower Loan Agreement.

Lock-Up Account means the account designated as sucl undei the |ssuer/Borrower Loan
Aureement and includes any replacement of any such account.

LP (M} Act means the Law of Property (Miscellaneous Provisions) Act 1994,
Lurembourg means the Grand Duchy ol Luxembourg.

Luxembourg Bank Account Pledge Agreement has the meaning given to it in the Issuer/Borrow e
Lodn Agreemenl

Luxembourg Guarantor has the meaning given 1o it i the Issuer/Boirower Loan Agrecment
Luxembourg Obligor has the meaning given to it m the Issuer/Boniower Loan Agieement.

Luxembourg Obligor Security Agreement has the meaning given to it in the Issuer/Bortow er Lo
Agecement

Luxembourg Receivables Pledge Agreement has the meanmg given to & in the fssuer/Bonower
Loan Agrecment.

Luxembourg Share Pledge Agreement has the meaning wiven to # in the Issver/Borrow &1 Loan
Agreement.

Lusembourg Share Capital Account means each accoumt designated as such wader the
lssuet/Boirower Loan Agreement and includes any replacement of any sueh account

Maintenance Capex has the meaning given (o o the Issuer/Borrower Loan Agreement
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Majority Issuer LF Providers has the meaning given to it m the Issuer Liqudiy Facdity
Agreement,

Management Companies has the meanmg given to it m the Issuer/Borrower Loan Agreement.

Management Company General Account means each account designated as such under the
Issuer/Borrower Loan Agreement and includes any replacement ol any such account,

Management Company Inceme has the meaning given to it i the Issuer/Borrower Loan
Agreement,

Management Company Leases has the meanmg given to it m the Issuei/Borrower Loan
Agreement.

Management Company Leases Rent has the meaning given 1o it in the Issuer/Bmrower Loan
Agrecment

Management Cempany Operating Costs has the meaning given to it in the Issuer/Borrower Loan
Agrecment

Management Reports has the meaning given 1o it in the Issuer/Borrower Loan Agreement.

Master Definitions Schedule means this master defimons schedule dated the (nital Closing Date
and signed for dentification putposes only by the paities hereio

Material Adverse Effect has the meaning given to it in the Issuer/Borrower Loan Agreemenl
Material Covenants has the meaning given o it i the fssuet/Bor ower Loan Agreement
Material Trigger Event has the meaning given 1o it in the Issuer/Borrower | gan Agreement,
Maximum Amount has the meaning grven 1o it n the Issuer/Borrower Loan Agireement
Mezzanine Account has the meanmg given 10 il m the Issuer/Borrowa Loan Agieement
Mezzanine Agent means. as al the Initial Closing Date, Snus Asset Management Limited.

Mezzanine Allocated Debt Amount has the meaning given to it in the Issuai/Borrow ey Loan
Agicoment

Mezzanine Alocated Debt Percentage has the meaning given to it m the Issucr/Borrawer l.oan
Agreement,

Meszanine Corrected Loan Notes has the meaning given 1o it in the Mezzanine Master Defimtions
Schedule,

Mezzanine Cure Deposit has the meaning given to it in the Issuet/Botrow el Loan Agreement.
Mezzanine Cure Loan Note has the meaning given 1o it m the Issuer/Bariower Loan Agreement.
Mezzanine Debt has the meaning given ta it it the Mezzanme Loan Note Agreement

Mezeanine Enforeement Action has the meanmg given to it in the issuerfBorrower Loan
Agreement
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Mezzanine Event of Default has the meaning given to it in the Issuer/Borrower Loan Agreement.
Mezzanine Finance Account means the account designated as such required to be opened and
maintained by the Mezzanine Borrower in accordance with the Mezzanine Loan Note Agreement
and includes the mterest of the Mezzanine Boriower in any replacoment account o sub-division o1
sub accoumt of any such account,

Mezzsnine Finance Documents has the meammg given to it in the Mezzanme Lomn Note
Agrecment

Mezzanine Finance Parties has the mcaning gwen to it in the Intercreditor Agreement.

Mezzanine Financial Covenant Ratio Breach has the meanmg given o it m the lssuer/Borrower
Loan Agreement.

Mezzanine Geaeral Account has the meanmg given to it i the Issuei/Borrower Loan Agreement.
Mezzanine Holdece means BSRLP [T PBSA Mezs Hoideo S.a .l a private imited babliey company
{sactéré ¢ responsahilité limitée) established under the laws of Luxembotw ¢ and duly 1egistered at
the Regrsie de Conmerce ef des Socidtés Lnvembourg with registration number B2 10 506.
Mezzanine Issuer means Student Mezzanine Finance, an exempted company incorporated wah
linited liability under 1the laws of the Cayman Islands. whose registered office is Estera Tiust
{Cayman) Limsted, PO Box 1330, Chiton House, 75 Fort Street, Grand Cayman KY1 -1 138, Cayman
Islands.

Mezzanine Liabilities has the meanmyg given to it in the Issuer/Borrower 1 oan Agreement
Mezsanine Loan Note Agreement means the Mezzanine Loan Note agreament dated on or aboul
the Tmial Closing Date between. among others. the Mezzanine 1 oan Note issuer and the Mevzanine
tssuer. relatmg to Lhe issuance of Mezzunine Loan Notces.

Mezzanine Loan Note Issuct has the meaming given to it m the Issue/Botrower Loan Agrecment,

Mezzanine Loan Note Issuer General Account has the meaning given (o it i the lssuer/Borrower
Loan Agreement

Mezzanine Loan Notcholder has the meaning given to il i the Issuer/Borrower Loan Agrecment
Mezzanine Loan Notes has the meaning wiven o o in the {ssuer/Boriower Loan Agseement
Mezzanine Lock-Up Account has the meaning given (o it i the Issuer/Borrow er Loan Agreement

Mezzanine Master Delinitions Agreement has the meanmg given to t m the Issuer/Borrower Loan
Agreement.

Megzanine Note has the meaning given o it m the Issuer/Boirower Loan Agreement.

Mezzanine Note Purchase Agreement has the meaning given to it in the ssuel/Borrower Loan
Agleement

Me zzanine Obligers means the Mezzanine Borrower and the Mezzanine Holdeo.

plezzanine Prepayment Account has the mweaning given (o it in the Mezzanine Loan Note
Agreement and mcludes any replacement of any such account
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Mezzanine Relevant Multipte has the meaning given to it in the Issuer/Borrower Loan Agreement
Mezzanine Repayment Costs has the meaning given to 1t i the Issuer/Borrower Loan Agreemen.

Mezzanine Reguired Redemption Amount has the meaning gnen to it m the Issuer/Borrower
Loan Agrcement. Mezzanine Security Trustee imeans US Bank Tiustees Limiled

Mezzanine Security has the meanmg given to it in the Issuer/Borrower Loan Agrecment

Mezzanine Servicing Agreement has the meanmg given to it i the Issuer/Boirow er Loan
Agregment

Mezzanine Sharcholder has the meaning given o it m the Issuer/Borrower Loan Agreement.
Mezzanine Special Servicer has the meaning given lo it in the Issuer/Borrower Loan Agiecment,

Mezzanine Specially Serviced Loan Notes has the meaning given 1o it in the Mezzanine Master
Definitions Schedule.

Mezzanine Tiansaction Document has the meaning given to it in the kssuer/Boriower Loan
Agreement.

Mezzanine Trigger Event has the meaning given to i w the Issuer/Borrower Loan Agieement.
Wistaken Payments means any amount which has been paid into the [ssuer Transaction Account by
mustake and w hich does not represent an amounl or amounts due to the [ssuer, the Issue Secwity
Trustce or the Note Trusiee or 10 which the Issuer. the Essuer Securily Trustee ai the Note Trustee is
entitfed

Net Disposal Proceeds has the meanmg given 1o it i the 1ssuer/Boriow ¢ Loan Agreement

Ner Disposal Minimum Procceds has the meaning given 1o it m the Issuer/Boirower Loan
Agreement

Net Operating Income has the meaming given o it in the Issuer/Borrow er Loan Agreement

Net Sendor Debt has the meaning given to 1L in the Issuer/Boirower Loan Agrecment

Net Sinking Fund Amount has the meaning miven Lo it in (he Issuer/Bonower Loan Agreement
New Financial indebtedness bas the meaning given to it in the Issue/Borrower Loan Agreement
New Essucr has the meaning given to it in the Issuer/Boirowet Loan Agreement

New Issuer LF Provider has the meaning given to it in the {ssuer Liquidity Facility Agreement
New Notes has the meaning given to it in Condition 18.3 {New Notes) ol the Inial Notes. and as the
conlexl 1equires. the conesponding provision of any Curther Notes, Replacement Notes or New
Notes,

New Obligor has the meanmyg given to it m the Issuer/Bonrower Loan Agreement

New Propeo has the meanmg given 1o it i the Issuer/Borrow o Loan Agreement,

Newarke Stieet Property has the meaning given to it in the Issuar/Bonow er Loan Agieement

=
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Non-Extending Issuer LF Provider has the meanng given to it in the Issuer Liquidity Facilily
Agresment

Note Acceleration Notice has the meaning gven to it in Condition 16,1 (Note Events of Default).
Notce Event of Default has the meaning given to it in Condition 10.1 (Note Events of Default).

Note Final Maturity Date has the meaning given 1o it m Condition 7.1 (Fmal iedemption of the
Notes)

Note Interest Payment Date has the meaning given to it in Condition 3 2 {Interest Rale and Note
Interest Payment Dates)

Note Intercst Peried has the meaming given to it in Condition 5 2 (Interest Rate and Note Interest
Pavment Dates)

Note Yaturity Report has the meaning given to it in paragraph 8 2(a) of Schedule I (Services)] of
the Serviemyg Agreement,

Note Replacements means any replacement Global Note or replacement Definitive Note ssued
pursuant to Clause 15 {Replacement of Notes) of the Agency Agteement,

Note Trust Deed means the note (rust deed dated on or about the Initial Closing Dale emered into
by the Issuer and the Note Trustee.

Note Trustee means, as at the Initwl Closing Date, US Bank Trustees Limited m its capacity as
note trustee under the Note Trust Deed. or such other note trustee appointed from time 1o tune to
pecform such 1ole in gccordance wath the [ssuer Transaction Docunients.

Notcholders means the persons w ho are for the time heing shown in the records of Euroclear or
Clearstream, Luxembowm g (other than Clearshzam. Luxembourg, if Clearsiream, Luxembouryg shall
be an accountholder of Ewoclear. and Ewreclem, it Ewoclear shall be an accountholder of
Clearstream. Luxembourg) as the holder of a particwiar Peincipal Amount Owistanding of” the Notes
of any Class which persons shall be deemned o be lhe holder of such Principal Amount Quitstanding
of such Notes (and the holder of the relevant Global Note shalt be deemed not to be the holder) tor
ali purposes ol the Issuer Transaction Documents other than wath respect to the payment of principal
ot interest m respect of such Notes, the rights to which shall be vested, as against the lssyer and the
Note Trustee, solely in the Common Safekeeper for Euroclear and Clearsuiieam, Lusembourg with
w hich the refevant Global Note is deposited and for w hich purpose such common salekeeper shall be
deemed to be the holder of such Pincipal Amount Quistanding ol such Notes in accordance with
and subject ta the terms of the relevant Global Note and the provissons of the 1ssuer Transaction
Documents: and the words Noteholder and Noteholders and related enpresswons shall (whae
appiopriaie) be consuued accordingly

Notes means each note which 15 or s to be constuituted wader the Note Tiust Qeed, whicl note may
be represented by a Global Note or Delintive Note and includes the [nial Notes and any Fuither
Notes, New Notes or Replacement Notes and/or any Class thereof,

Obligor means the Bortawer or a Guarantor and Obligors means the Boirowars and e Guarantors

Obligor Acceleration Notite has the meaning given to it in the Issuer/Borrower 1 oan Agreement

Obligor Actount Bank means Barclays Bank PLC o1 any successor thereto. sppointed to act as the
account bank to the Obligors pursuant to the Obligor Account Bank Agreement
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Obligor Account Bank Agreement means the obligor account bank agreement entered mto on or
about the initial Closing Date by. among others, the Obligors and the Obligor Account Bank.

Obligor Account Mandate means the mandate substantially m the form attached as Schedule 3
(Obligor Bank Account Mandate) ol the Obligor Account Bank Agreement

Obligor Account Bank Netice means a nolice substantially in the form set out i Schedule 4 (Form
of Obligor Account Bank Notice) of the Obligor Account Bank Agieement.

Obligor Accounts means the Managenent Company General Accounts, the Operating Income
Accounts. the Sinking Fund Accounts, the Rent Accounts. tle Deposil Accounts, the Disposal
Accounts, the Geneial Accounts, the Cure Account. the Lock-Up Account. the Defeasance Account,
cach Luxembow g Share Capital Account and, once apen. each Borrower Hedge Collateral Account.
the Obligor Holdco 1 General Account, the Oblicor Holdeo 2 General Account and the Borrower
Heldco General Account,

Obligor Deed of Charge means the deed of chaige daled on or abow the intial Closing Date
betwcen, amony others. the Obligors and the Obligor Security Trustee,

Obligor Default means an Obligor, an Obligor Event of Defauli o1 any Patential Obhgor Event of
Defauh

Obligor Enforcement Notice has the meaning given to it in the Issuer/Borrower L.oan Agreement
& L g L

Obligor Event of Default means any event 01 circumstance specified w the Issuer/Boniower Laan
Agreement.

Obligor Fec Letter has the meaning given 1o i in the Issuer/Borrower Loan Agreement.
Obtigor Group has the meaning given to it in the 1ssuer/Botrower Loan Agreement

Obligor Holdeo General Account means the Obligor IHoldeo 1 General Account and the Qbligot
Holdco 2 General Account

Obligor Holdeo 1 has the meanmg given (o it m the Issuer/Borrower Loan Agreement

Obligor Holdeo 1 General Account means the account designated as such under the
Issuer/Borrower Loan Agreement and icludes any replicement ol any such account.

Obligor Holdeo 2 has the meaning given o 1t in the Issuer/Borrower Loan Agrecment,

Obligor Holdeo 2 Genera! Account means the account designated as such under the
Issuer/Bowrow es Loan Agreement and includes any replacement of that account.

Obligor Holdeo 2 Management Companics has the meanmy given to d in the lssuer/Botrowa
Loan Agreement

Obligor Secured Creditor has the meaning given W it m the 1ssuer/Borrowes Loan Ageement,
Obligor Secured Obligations has the meaning given to it m the Intercreditor Agreement
Obligor Security has the meaning given 10 i in the Issuer/Boirower Loan Agteement.

Obligor Security Document has the meaning given to it in the lesuer/Borrow er Loan Agreement.
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Obligor Sccurity Trustee means U.S Bank Trustees Limuted in #ts capacity as security trustee and
secun ity agent under the Obligor Security Documents or such sceurity tustee and agent appointed
from time to tinte (o perfora such role i accordance with the Obligar Transaction Documents.

Obhgor Transaction Documents has the meaning given to it in the Issuei/Borrower Loan
Agreement,

Obligor Transaction Security has the meaning gven to it m the Issuer/Bowros er Loan Agieement.
Occupational Lease has the meaning given to it in the Issuet/Borrower Loan Agreement.

OFAC means the Qffice of Foreign Assets Contiol of the Unired States Departiment of the Treasury
(or any successol theielo)

Official List means the Official List of the ISE

Ongoing Issuer/Burrower Facility Fec has the sneanmg given to it m the Issuer/Borrow er Loan
Agieement.

Opcrating Costs has the meaning given 10 it in the Issuer/Borrower Loan Agreement

Operating Income Account means the account designated as such under the Issuet/Borrow er Loan
Agreement and includes any replacement ol any such account.

Operational Account has the meaning given 1o that term in the Obligar Deed of Charge.

Ordinary Resalution means, subject to the terms of Condition 14 (Mectmgs OF Noleholders.

Modificanon And Waiver, Substitution And Termunation Of lssuer Related Parties) and the Nale

Trust Deed. m respect of a Class of Notcholders

{a) a 1esolution passed at a meeting duly convened and held i accordance with the Note Trust
Deed by a clear majority consisting of not kss than 50 1 per cent. of the persons voting
thereat o a show of hands or. if a poll is duly demanded. by a senple majority of the votes
cast on such poll: or

(b} a Wenten Ordmary Resolution: or

{€) consenl given by way of elecironic consents thiough the ielevant Cleasing Sysiemis) (m a
form satisfactory Lo the Note Trusiee) by o1 on behalf of a Chiss of Noteholdeis holding not
less than 50 1 pes cent i aggregate Principal Amount Ouistanding of a Class Notes fou the

ume being outstanding, or as the case may be. of the Notes for the time being culstanding.
Original Financial Statements has the meaning given to it in the Issuer/Bonow er Loan Agieement.

Original Issuer has the meaning given to it i the ssuer/Borrow el Loan Agreement,

Original Issuer LF Provideis has the meaning given to it m the {ssuer Liguidity Facilny
Agreement.

Original Guarantors has the meanmg given lo it in the Issver/Bonower Loan Agieement,
Original Jurisdiction has the meaning given 10 it the Issuer/Borrower Loan Agreement.

Original Mezzanine Loan Notes Final Maturity Date has the meaning given 1o # in the
Issuer/Boitow e Loan Agreement
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Original Obligors means the Mezzanine Loan Note [ssuer and the Origimal Guarantors.
Outgoing Servicer Expense has the meaning given to it in the Servicing Agreement
Outstanding has the meaning given 10 it m the Note Trust Deed.

Own Funds has the meanng given to it in the Issuer/Boriower Loan Agreement.

Party or Parties means the parties to the refevant document.

Paying Agents means the Principal Paying Agent together w ith any other paying agent appointed
pursuant 10 the Agency Agreement

Payment Default means an Obligor Event of Default under the Issuer/Borrower Loan Agreement
Payment Stop Notice has the meaning given to it m the Issuer/Borvower Loan Agreement
Perfection Requirements bas the meaning given (o it in the Issuer/Borrower Loan Agreement.

Permitied Financial Indebtedness has the meaning given to it W the Issue/Bomnower Loan
Agreement

Permitted Guarantees has the meaning given 10 it in the Issuer/Borrower Loan Agreenment
Permitted Loan has the meanmg given 1o it m the Issuer/Borrower Loan Agreement

Permitted Mezzanine Administrative Costs has the meanmg given to it i the Issuer/Borrow or
Loan Agieement

Permitted Payments has the meaning given to it in the Isxsuer/Borrower Loan Agreemen

Permitted Reorganisation means a reorganisation or restruciuring the 1erms and ihe relevan
surviving enty of which notification has been provided to the 1ssuer Security Trustee and m 1¢lation
to which such enlity demonstiates to the satisfaction of the Issuer Securiry Trustee that it will,
following the completion of the 1corgansation or restructurmg, not be insotvent, and will have
assunted alt of the lizbiliies and obligations of the Servicer or the Special Servicer, as applicable;
provided, that the surviving party meets the requitements with 1espect Lo successors contained in the

refevant Issuer Transaction Documens.

Permitied Share Issnance has the meaning given to it in the Issuer/Boirower Loan Agieement.
Potential Note Event of Delault means any event which (with the passage of time, the gning of
notice, the making of any determination or any combination of any of the toregomg) could

1easanably be expected to become a Note Event of Defaull

Poteptial Obligor Fyvent of Default hias the meaning given to it in the Issuer/Borrower Loan
Agreement

Preliminary Prospectus hos the meaning given (o it m the Issuer/Borrower Loan Agreement.
I'repayment Rule has the meaning wiven 10 it in the Issuer/Borvower Loan Agieement,
Principal Amrount Qutstanding has the meanmg gven to i in Conddion 7 5 (Prmcipal Amount

Ouistanding) of the Initial Notes. and as the conleat requnes. the corresponding provision n the
terms and conditions ol any Futther Notes, Replacement Notes or New Notes.
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Principal Paying Agent means. as a1 the Initial Closmg Date, Elaven Financmal Services DAC. UK
Branch o1 such other principal pay ing agent bank apponted from time 10 time to petform such role
in accordance with the Issuer Tiansaction Documents.

Proccedings means any sult, action o1 proceedings arising out of or in connection w ith the relevant
Issuer Transaction Document.

Projected Finance Costs has the meaning given to it in the Issuer/Borrower Loan Agreement. ‘
Projected Test Period has the meaning given to it in the Issuer/Botrower Loan Agreement,

Propco 1 means PBSA | Sa rl .a private himited labilty company (secidreé & respunsabufité

fimirée) established under the laws of Luxembourg, with its registered office at I, 1ue Schiller. L.

2519 Luxemboure and duly registered at the Regisiie de Commuerce et des Socictés. Luxembonrg

(regmsiration number BI79 682) whose regisicied office is located al 1, wue Schilla, L 2519 |
f.uxemboury

Propco 2 means PBSA 2 S.ar.l a private limited hability company (secidrd o responsahitiné hmitée)
established under the laws of Luxembourg and duly registered at the Regisire de Conmmerce ¢f dey
Socidtos, Luxembourg (registrauon number BI79 679) w hose registered oftice is located at 1, rue
Schiller, L 2519 Luxemboug.

Propco 3 means PBSA 3 S.4r1.1 a praivate hmited hatality  company {socréré & responsebiline lnitde)
established under the laws of Luxembowg. with ils registeied office at 1, vue Schdler, L 2519 i

Luxembourg and duly registeied at the Regisine de Commerce et dev Socidics. Linembomyg
(registered number BIS3 5312). |

Property has the meaning given to il in the Issuer/Bortower Loan Agreement and Propertices shaff
be conlinued accordingly

Property Adviser has the meaning given Lo it in the Servicing Agreement,

Property Portfolio means all of the Properties together

Property Portiolio Criteria has the meanmg given {o it in the Issuer/Botiower Loan Agieciment,

Propeity Protection Shertfall has the meaning given to it in the fssuer Ligmdity Faciliy
Agreement.

Praperty Protection Shortfall Amount has the meanmg given to  in the Issuer Liquidity Facihty
Agreement

Property Report has the meaning given to it in the Issuet/Bornower Loan Agreement. ‘
Prospectus has the meaning given to it in the tssuei/Borrow er Loan Agreement,

Protected Party has the meaning goven to it w the lssuer Liqudity Facility Agieement.

provy means the one or more persons named i a Block Votmg Instruction.

PwC Reports has the meaning gven 1o it in the Issuer/Bonower Loan Agreement.

Qualitying Excluded Insurance Proceeds has the meaning given to it m the Issuer/Borrow er 1.oan

Aureement |
|
|
\
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Qualitying Tssuer has the meaning given to it in the Issuer/Borrow er Loan Agicement

Qualifying Issuer LF Provider hos the meanmg given to it in the Issuer Liguedity Faciliuy
Agreement.

Quasi-Security has the meaning given to 1 in the Issuer/Borrower Loan Agreemen.

Quotation Date has the meaning given to 1t in the Issuer Liquidny Facility Agreement.

Rated Loan Level Institution has the meaning given to it i the Servicing Agieement

Rating has the meaning given 1o it in Condiion 17.3 (Copy of notices lo Ratmg Agencies)

Rating Agencies means the relevant rating agencies that are appointed by the Issuer from time to
time 10 provide a solicited puble raung of the Notes. or as the context may require, any Class of the

Nates. being as at the [mtial Closing Diate, S&P. v respeet of the Innial Notes.

Rating Agency Confirmation has the meanng given to it in the Issuer/Bontow et Loan Agieement
subject to Clause 23.3 (Ratmg Agency Confirmation) of the 1ssuet Deed of Charge.

Rating Agency Criteria has the meaning given to it in the Issuer/Bortower Loan Agieement
Recast Insolvene) Regulation means EU Regulation 2015/848 of 20 May 20145 '

Recciver means a recerver, manager or receiver and manager or adminishauve receiver of the whole
or any part of the Issuer's assets which are subject (o [ssuer Security.

Record Date has the meanmg given 1o 1t in Condition 6.F(a) (Global Notes).

Records has the meanunyg given 10 4 m paragraph 10 [{a) of Scheduk | (Services) of the Servicmy
Agreement

Recovering Finance Party has the meanmg given 10 it in the [ssuer Liquidity Facility Agreement,
Recovery Claim has the meaning given 1o ® in the Issuer/Borrower Loan Agreenent

Recovery Prepayment Proceeds has the meaning given 1o it in the Issuei/Borrower loan
Agmiecment

Recovery Procecds bas the meanmg given to d m the Issuet/Boirow ¢t Loan Agieement
Redistributed Amount has the meanmg given 1o it i the Issuer 1iquidity Facabity Agreement
Refevence Bank Quotation has the meanmy given to it n the Issuer Liquidity Facilty Agreement,
Reference Bank Rate has the meaning given to it in the Issuer Diguadity Factdity Agreement,
Reterence Banks has the meaning given to it in the Issuer Liquidity Faciity Agieement.

Regents Court Property has the meaning given 1o ¢ in the Issuei/Botrower Loan Agieement

Register means the register maintaimed by the Registrar in accordance w ith the Agency Agreement
histing. among other things. the registered owners of the Global Notes and the Definitive Notes.

Registers of Scotland has the meaning gven to it m the lesuer/Borrower Loan Agreement

0013726-00036231CM 25154869 10 30



Registrar means, as at the Intial Closing Date, Elavon Financial Setvices DAC i us capacity as
registrar pursuant 1o the Agency Agreement. or such other 1egistrar appomied fiom (ime to time to
perform such roke m accordance with the Issuer Transaction Documents

Regulatory [nformation Scrvice means any regulatory infoomation service at she 1SE o the
equivalent office of any other stock exchange on which the Notes may be listed.

Relevant Company means the Issuer or any other party to any lssuer Transaction Documenl
Relevant Event has the meanmg given to it m Condition 2.1{a) {Issue of Delinilive Noles).
Relevant Information has the meaning given 1o t in the Issuel/Boriower Loan Agreement.
Relevant Interbank Market mcans the Londoen interbank maihet.

Relevant [$suer LF Event has the meaning given to it in the Issuer Liquidity Facility Agreciment

Relevant Issuer Liquidity Standby Loan has the meanmy gwen 1o it in the Issuer Liquidity
Facibty Agreement.

Relevant Issuer Liquidity Standby Loan Amortisation Date has the meaning given to it in Clause
7 5 tCash sweep of 1ssuer Liquidiy Standby Loan) of the Issuer Liquidity Faciny Agreement

Relevant Jurisdiction has the meaning given 1o i in the Issuer/Bonower Loan Agreement.,
Relevant Liquidation Fee has the meaning given Lo 1t in Clause 9.4 of the Servicing Agreement.
Relevant Market has the meaning given to it i the [ssuer/Bonower Loan Agieemont

Relevant Note Interest Payment Date has the meanmyg given Lo it in Cliuse 9.3(¢) of the Servicing
Agreement

Relevant Obligations has the meanmg given to it n the Issuer Liqudiny Faeility Agreement

Relevant Prepayment Amount has the meaning given 10 it in the Issuer Liquiddy Faclity
Agreement.

Relevant Projected Test Period has the meaning given to it m the Issuer/Bonower Loan
Agreement.

Relevant Test Period has the meaning given o it m the Issuer/Borrow el Loan Agreenient.

Rent Account means each account designated as such under Clause 14,1 (Desiznation of Accounts)
of the Issucr/Bonower Loan Agreement and mcludes any repfacement of any such account,

Rent Payment Date has the meaning given o it in the 1ssucr/Borrower Loan Agteement.
Rent Payment Surplus has the meaning given to it m the Issuci/Bonower Loan Agrcement,
Rental Income has the meaning given (o it in the Issuer/Borrower Loan Agreement,
Repayment Costs has the meanmg given to it in the Issuer/Borrower 1oan Agreement,

Repeating Representations has the meaning given to it in the Issuer/Boriower Loan Agrecment,
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Replaced Special Servicer has the meaning given 1o it in Clause 9.4 of the Servieng Agreement
Replacement Notes has the meaning given it in Condition 18.2 (Replacement Notes)

Report has the meaning gven 1o it in the Issuer/Borrower Loan Agreement,

Report Recoveries Side Letter has the meaning given (o it in the [ssuer/Barrower Loan Agreement

Reporting Failure Event means f the Servicer fails 1o deliver a complete Servicer Hall Yearly
Report or any other report requued 1o be published by the Seivicer pursuant o the Sewvicig
Agicement within ten Busmess Days of the date on w hich such 1epott was required to be delivered
in accordance wilth the Servicing Agicement (unless the Tailme 1 deliver the relevant report in full
resulted from the failure of the Special Servicer. the tssuer Cash Manager or the Qbligzois 10 delver
the required mformation to the Servicer in accoirdance with the terms of the Servicmg Agreement.
the 1ssuer Cash Management Agieement or the Issuer/Borrower Loan Agreement, as apphcable)

Reporting Failure Event Notice has the meaning given 1o it in Clause 11.3{a) of the Servicing
Agreement

Reperting Failure Termination Notice hag the meaming given 10 it in Clause 11 3(b) of the
Servicmg Agreement.

Representatives mean any delegate. agenl. manager, administiator. nommee, attorney. trustee or
custodian

Request has the meanmyg given to it i the Issuct Liquidity Facilty Agreement
Request for Extension means a request made under the Issuer Liguidity Facifity Ageeciient.

Requated Ratings means, n respect ol the long term unsecured. unsubardinated and unguaranieed
abligations of the iclevant entity.

(a) aating ol al least BBB- from S&P: or

(b a raung from S&I” that would suppori the relevant tating of the Notes from S&P at any time
and would not lead to any downgrade of the then current ratings of the Notes o1 the placing
on "Credit Watch Negative” {or cquivalent) of the Notes, in accordance wiih the pubiished
criteria Yor S&P (relovant For the applicable counterparty), subject 10 the prior written
consent of the Obligor Account Bank or the fssucr Account Bank. as applicable, it such
tating s above a long-term rating of BBB- from S&P. or the avaidance of doubt, o such
wrillen consent is notl provided, the Obhigor Account Bank or the Yssuei Account Bank {as
apphcable) will be dedmed to have the Required Rating. it paragraph (4) above 1s satis{ied.,
and

(<) m (he event that the Issuer engages another tating agency to rate the Notes on a solicited
basis. a rating feom that rating agency that would support the relevant 1ating of the Notes al
any time and would not fead 1 any dow ngrade of the then curcent ratings of the Notes or the
placing on "Ciedit Watch Negative” (or equivalent) of the Nows, in accordance with the
published criteria {refovant for the applicable counterparty) for the releyant ratmg agency,
subject 1o the prior written consent of the Obligor Accoum Bank or the tssuet Account
Bank. as apphcable. For the avewdance of doubl, if such wiitten consentis not provided, the
Obligor Account Bank or 1ssuer Account Bank (as applicable) will be deemed to have the
Required Ratings i enher of paiagraphs {a) or {by above is satsfied
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Residual Disposal Proceeds has the meanng gven to o in the Issuer/Borrow er Loan Agreament.
Restructuring Fee has the meaning given to it m Clause 9.3(b) of the Servicing Agreement

Retained Services means the Services set oul i Schedule 2 (Retained Seivices) of the Servicing
Agreement

Retirement Notice has the meaning given e it in Clause 11.5 ol the Servicing Agreement.
Retiring Obligor has the meanng given 1o it in the Issver/Borrower Loan Agreemeni.
Rolled-Over has the mwaning given to & in the Issuer Liquidity Facidity Agreement
Rolling Agreement has the meaning given to it in the Issuer/Borrower Loan Agieement.
S&P means Standard & Poor's Credit Market Services Ewope Limited

Sanctioned Country has the meanmg given (o il in the Issuer/Borrower Loan Agreement
Sanctioned Person has the meaning given 1o it in the Issuer/Borower Loan Agreement.
Sanctions has the meaning given to it in the [ssver/Borrow er Loan Agreement.

Sanctions Authoerity has the meaning given fo it in the Issuer/Borrower Loan Agreement.
Sanctions List has the meaning given to it in the Issuer/Borrower Loan Agreemcnt.
Scottish Property has the meaning given to it in the Issuer/Borrower Loan Agreement.
Secasonality Ledger has the meaning given to 1 i the Jssuer/Borrower Loan Agreement,
Seceding Obligor has the meaning given Lo it the [ssuei/Bovrower Loan Agreement.

Secession Memorandum means a secession memorandum substantially in the form set out m the
[ssuer/Borrower Loan Agreement,

Second Currency has the meaning gtven to ot in the Issuer/Borrower Loan Agreement,
Securitics Act means the U S, Sceurilies Act ol 1933,

Security or Security Interest means a monigage, standard secuniy, assignation of 1ents, charge,
pledge, ben or other security interest securing any obhigation of any peson or any other agreement
of arrangement having a similm effect

Security Docement has the meanmg given to it in the Issuer Liqudity Facility Agieement
Sccurity Report has the meaning given 1o it m the Issuer/Bonower Loan Agreement

Senior Debt has the meaning given 1o it m the Issuer/Borrower Loan Agreement

Senior Discharge Date has the meaming given 1o it m the Intercredior Agieement.

Senior Expenses hos the meanmyg given (o it i the tssuee/Borrower Loan Agreement.

Senior Relevant Multiple has the meaning given 1o it in the [ssuer/Borower Loan Agreement,
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Senior Requiredt Redemption Amount has the meaning given to it m the Issuer/Borrower [oan
Agieeinent.

Servicer means, as at the Initial Closing Date, Solutus Advisors Limited m its capacity as service)
under the Servicing Agreement, or such other servicer appointed fiom time 1o time 1o pei form such

role in accordance with the Issuer Transaction Documents.

Servicer Calculations has the meaning given to it in Schedule 1 (Cash Management Services) to the
issuer Cash Management Agreement

Servicer Event of Delault means the events hsted in Clause 11 1 of the Servicing Agreement,

Servicer Event of Defaunir Netice bas the meaning given to it in Clause 11 2(b){i) of the Servicmg
Agreement.

Servicer Half Yearly Report has the meaning gven to it m the Seivicing Agreement
Servicer Indemnified Party has the meaning given to # i the Sesvicing Agreement.

Servicer Insolvency Event has the meaning given 1o ¢ m Clause 11.2(a)(vi) of the Servicing
Agreemeni

Servicer Termination Notice has the meaning given to it i Clause 11.2(b){it} of the Servicing
Agreement.

Servicer Valuation has the meaning given 1o il in the Servicing Agreement

Services means the duties and obligations of the Setvicer and Special Servicer. as applcable, as set
out in the Issuer Transaction Docunkents (ncluding. but not tinuted 10, the dutws and obligations st
out i Schiedule 1 of e Seivicing Agreement).

Servicing Agreement nieans the servicing agreement dated an or abouwt the Initial Closing Date
enteied mio by. among others, the 1ssuer, the Seivicer, the Special Servicer. the Issuer Cash Manager
and the Issuer Securty Trustee

Servicing Fee mcans. with 1¢spect to the Issuer/Botrower Loans, the prigmal or copics of. inter alia.
the Finance Docwnents (and all amendments and supplements thereof and any othes documents
refating (hereto), any insuraice policy relating to the Properties, the Inttial Valuation. the Valuatiwons.
environmental 1eports and any other 1epoits relating to the Propertics and all books of account and
any other documents, papers, records, ) cgisiess. correspondence and other information [including
reconds stored in electronic form) relating to the Issuer/Bonower Loans. the Obligo Securuy and the
Fmance Documents.

Servicing File has the meaning given to it Lhe Sewvicng Agreement.

Servicing Standard has the meaning given to it in Cliuse 3 2 of the Servicing Agreement

Share Trustee means Intervrust Coiporale Seivices Limited.

Sharing Paymeat has the aicanmg goven to it in the {ssuer Liquidity Tacilty Agreement,

Shefficld 2 Property has the meaning wiven to it in the [ssuet/Bortower Loan Agreciment
pert) I

Sheffield 3 Property has the meanmy given to it m the Fssuer/Borrower Loan Agieement,
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Sinking Fund Account has the meaning given to it in the Issuer/Borrow er Loan Agreement and
mcludes any replacement ol any such account,

Sinking Fund Ameount has the meaning given to it in the Issuer/Borrower Loan Agreement.
Special Servicer means. as at the Initial Closig Date, Solutus Advisors Limited in its capacity as
special scrvicer under the Servicing Agreement, ot such other special setvicer appointed from time
10 time 10 peiform such roke m accordance with the Issuer Transaction Documents

Special Servicing Fees has the meaning wven 1o 10 in Clause $.2(a) of the Servicmg Agreemen|

Special Sewvicing Transfer Event weans the events lsted m Clause 5.1 of the Sewvicwyg
Agreement.

Specially Serviced Loans means the Issuer/Boriowei Loans (ollowing the occurrence of a Special
Servicing Transfer Event, as determuned by the Servicer pursuant lo the teims of the Servicing
Agreement, bul prior to them becoming Corrected Loans

Sponsor has the meaning given to in Condiion 14 6 (Disentranchised Holder).

Sponsor Affiliate has the meanioy given 10 i in the [ssuer/Botrower Loan Agreement.

Standard Security has the meaning piven 10 1L in the Issuer/Borrower Loan Aureement

Sterling means the lawiul cunency for the time being of the United Kingdom of Great Brian and
Northern Ireland.

Structural Intra-Group Loan has the meanmg given to it in the Issuer/Barrower Loan Agreement,
Subordinated Debt has the meaning given to o i the lssear/Borrower Loan Agreement,
Subordinated Hedge Amounts has the meaning given to it m the Jssues/Borrower Loan Agroement,
Subscription Agrecment has the meaning given 10 it in the issuer/Borrower Loan Agrecment.
Subsidiary has (he meaning given to it in the Issuer/Borrower Loan Agrecment.

Substitute lssuer LF Agreement has the meanmg given to it m the Issver Liquidity {"acihity
Agreement,

Substitute Issuer LE Provider has the mednmg awen o it m the Issuer Liquidity Facuity
Agreement

Sulets has the meanmy given to it in the Issuei/Borrower oan Agreement

Sulets Client Account has the mearung given Lo it in the {ssuer/Borrower Loan Agicement,

Sum has the meaning given (o 0 it the Issuer/Bartower [oan Agieement

Summit Praperty has the meamng given ot in the Issuer/Boriow er Loan Agreement

Fax means any ax. kv, impost, duty ot other charge or withholdng of a simd natue (including

amy penalty ar interest pavable in connection with any faie (o pay or any delay m paying the
same) and Tases, tavation, tarvable and comparable expressions will be construed accordingly,
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Tax Confirmation has the meanmg given 1o 1t in the Issuer Liquidity Facdily Agreement.

Tax Credit weans a credit against, rebe! or remission for. or repayment of, any Tax (and shall
include any relief. rebate or repayment of any Tax by virtue of any Treaty State).

Tax Deduction means a deduction or withlolding for or on account of Tax from a payment under a
Tax Document. ather than a "ATCA Deduction.

Tax Deed of Covenant means the tax deed of covenant entered into on o about the Imtial Closing
Date by. among others. the Issuer, the Borrower, Boriower Holdco. the Obligor Holdcos. the
Propcos. the Management Companies and the Obligor Secuuity Trusiee. the [ssuel Secwity Trustee
and the Note Trustee,

Tax Docurments has the meanmng miven 1o it in the Issua Liquidty Macily Agreement

Tax Payment has the meanng given to it m the Issuer Liquidity Facilty Agreement

Technical Reports has the meaning given to it m the Issuer/Borrower Loan Agreement.

Test Date has the meanmg given Lo it in the Jssuer/Borrower Loan Agreement,

Test Period has the meaming given to it in the lssuer/Boriower Loan Agrecment,

Third Parties Act has the meanmg given to it in the ssuer/Borrower Loan Aureement

Third Party Amount means any amounts due and pavable 10 any third party creduiors of the Issuer.
or 1o become due and payable to any third pany credinars of the Issuer (including, but not fmited to.
the lecs of the Central Bank of Ireland. the frish Stock Lxchange and any listing agent) duiing the
lollow ing Note Interest Pertad {other than those tems rankmyg below dem (¢)(i) in the Issuer Pre-
Enforcement Pre-Acceleration Payment Priorities). of which the Issier Cash Manager has notree
prior 1o the relevant Determination Date, which amounts have been mewrred without breach by ithe
Issuer of the issuer Transaction Documents,

Title Tnsurance means any msurance provided under a Title lnsurance Policy.

Title Insurance Policy has the meaning given 1o it in the Issuce/Borrower Loan Agreement

Totad Issuer LF Commitments has the meanmg given 10 # in the Issum Lwgudity Facifivy
Agieament.

Transaction Documents has the meaning given 1o it in the Issuer/Borrower Loan Agreement
Transfer Certificate has the meanmg given 10 it in the Issuer Liquidity Facility Agreement.
Transfer Date has the meanmng given to ot w the [ssuey Liquidity Facduy Agreement

Treaty has the meaning given to it n the Issuer/Bonower Loan Agrecment

Treaty Issuer LF Provider has the meaning given to it m the Issuer Liquidity Facdity Agiecment.
Treaty State has the meanmg gven to it in the Issuer Liguidity Facility Agreement.

Trigger Event has the meaning given to it m the lssuer/Borroswer Loan Agreement.

Trigger Event Date bas the meaning given o d w the Issuee/Borron o Loan Agscenient.
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Trigger Event Financial Covenant has the meaning given to  in the [ssuer/Boiiower Loan
Agreement

Trigger Event Financial Covenant Breach has the meaning given to it in the Issuer/Botrower
Loan Agreement.

Trigger Event Remedy has the meaning given to tin Clause 15.3 (Tugger Event remedies) of the
Issuer/Borrower Loan Agreement,

Trinity $Square Property has the meaning given o it w the 1ssuer/Borrawer Loan Agreement,
Trust Corporation means a corporation entitled by 1ules made under the Public Nete Truslee Act
1906 or enttled pursunnt 10 any other comparable legislation appheable (o a tustee i any other
junsdiction to cany out the functions of a custodin trusice.

Trustee Acts means the Trustee Act 1925 and Lhe Trustee Act 2000 each of England and Wales.

TUPE Regulations has the meaning given 1o #t i the Issuer/Borrower Loan Agresimen

UK Bank Issuer LF Provider has the meaning given to it in the Issuer Liguidits Facility
Agreement.

UK Bribery Act has the meanmg given to it in the issuer Liquidily Facilty Agreement

UK Non-Bank Issuer LF Provider has the meamng given to it in ihe Issuer Liquidhty Facility
Agreement.

UK Treaty Issuer has the meanmg given to it m the Issuet/Borrow er Loin Agreement
UK Treaty State has the meaning given o it in the Issuer/Borrower [ oan Agreement

Unaawdited Pro Forma Financial Information has the meaniing given 10 it in the 1ssuer/Borrower
Loan Agicement

UNCITRAL Implementation Regulations means The Cross-Barder Insoivency Regulations 2006,
312006/1030. which implemented the UNCITRAL Madel Law on Cioss-Border Insolvency in Grent
Bt itain.

United Kingdom o UK means the United Kingdom of Great Britam and Navthern heland.

United States or U.S. means the Uniied States of America,

Unsubstantiated Certificate has the meaning given o it i the Issuer/Boirower Loan Agreemenl.
Upperton Road Preperty has the meaning given to it in the Issuer/Boriower Loan Agreement
Utilisatien has the meaning grven to il in the Issuer/Borrower Loan Agreemoent

Utilisation Date has the meanmyg given to it m the {ssuer/Botiower Loan Agieement.

Utilisation Reqguest hay the meaning given to it in the Issuer/Boirower Loan Agreement
Yaluation has the meaning given to it in the lssuer/Bortower Loan Agreement.

Valuer has the meaning given Lo it in the Issue/Borrower Loan Agrecment.
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2.1

(a)

(b)

(d)

VAT means:

{(2) any tan imposed in complance with the council directive of 28 Novembar 2006 on the
comimon system of value added tax (EC Directive 2006/1 £2), and

(b} any other ax af a sinilar nature w hether imposed i a member state of the European Uinion
m substitution for. or levied in addition to. such tax referred 1o in paragraph (a) above, or
mposed elsewhere

Verified Noteholder means a Nateholder which has satisfied the 1ssuer Cash Manager that it is a
Noteholder in accordance with Condition 17.5 { Verified Noteholder and Initiating Noteholder ).

Voting Certificate has tbe meamnp provided in Schedule 3 (Provisions for Meetings of
Noteholders) to the Note Trust Deed.

W&I Insursnce has the meaning given 1o it w the Issuer/Boriower Loan Agreement
Whole Loan to Valne Ratio has the meamng given to it in the Issuer/Borrower Loan Agreement.
Workout Fee has the meaning given 1o it m Clause 9.3(a)(in){ B) of the Servicmg Agreemont

Written Extraordinary Resolution means an Exhacoidinary Resolution passed m wuung by
holders of not less than 75 per cent of the Prmcipal Amount Quisianding ol any Class of Notes

Written Ourdinary Resolution means an Ordinary Resolution passed m wiiting by holders ol not
less than 30. 1 per cent. of ihe Principal Amount Outstanding of any Class of Notes.

PRINCIPLES OF INTERPRETATION AND CONSTRUCTION
Knowledge

References in any Issuer Transaction Document to the expressions "so far as the Issuer is aware or
to the best of the knowledge, information and belief of the Issuer™ or any similar expression m
respect of any matter shall be deemed to refer to the actual know ledge of senwr officers of the
Issuer, together with the knowledue which sueh persons could have had if the Issuer had actually
carrted out the procedures given to it m the Issuer Transaction Documents,

References many Issuer Transaction Document 1o the expressions “so far as the Note Trustee is
aware or to the best of the knowledge, information and belicf of the Note Trustee” or any
similar expression in respect of any matier shall be deemed to refer to the actual know ledge of senion
officers of the Note Trustee.

Releiences avany Issuer Transaction Document to the expressions "so tar as the [ssuer Account
Bank is aware” o1 "to the best of the knowledge, information and belief of the Issuer Account
Bank" or any similar expression m iespect of any mauer shall be deemed 1o refer 1o the actual
knawledge of semior officess of the Issuer Account Bank, 1ogethet with the know ledge which such
persons could have had i the 1ssuer Accownt Bank had actually carried out the procedures set out in
the Issuer Transacuon Dacuments:

References in any lssuer Transaction Dovument to the expressions "so far as the lssoer Cash
Manager is aware or to the best of the knowledge, information and beliet of the Issner Cash
Manager” or any similm expresson in respect ol any matter shall be decmed 1o 1efet 10 (he actual
hiow ledpe of seniot officers ol the Issuer Cash Manager. together with the know ledge w hich such
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{e)

n

(h}

(n

2.2

persons could have had if the [ssuer Cash Manager had actually carried out the procedures set out in
the lssuer Transaction Documents:

References m any issuer Transaction Document (o the expressions “so far as the Principal Paying
Agent is anare or to the best of the knowledge, information and belief of the Principal Paying
Agent" or any sinular expiession in respect of any matter shall be deemed o refer o the actual
know ledge of senior officers of the Principal Paving Agent. togethe: with the knowledge w hich such
persons could have had i the Principal Payng Agent had actually carried out the procedures set ot
in the issuer Transaction Documents;

References m any Issuer Transaction Document to the expressions "so far as the Registrar is anare
or to the best of the knowledge, information and belief of the Registrar” or any similar
expression i respect of any maiter shall be deemed to refer 1o the actual hnow kedge of senio
ofTicers of the Regisirar: and

Releirences many Issuer Transaction Document to the expressions "so jar as the Issuer Security
Trustee is aware” or "to the best of the knowledge, information and belief of the Issuer Security
Trustee” o1 any sivlar expression in respect of any matter shall be decmed to 1efer to the actal
knowledge of scior officers of the tssuer Security Trusiee

References in any tssuer Transaction Document to "acting reusonably, not te be unrcasonably
withheld or delayed” and similar expressions when used hetem s relalion o the Note Tiustee and
the exeicise by it of any vight, power. discretion. opinion, determmation or other simsdar matier shall
be construcd as meanng acting reasonably or not 1o be uareasonably withheld or delayed (as the
case may be) having rcgard to, and taking mto account the mterests of. the Noteholders only.

References i any Issuer Transaction Bocument lo "acting reasonably, not to be unreasenably
withheld or delaved” and sinidar expressions when used herem w efation to the Issuer Secuny
Trustee and the eaercise by # of any right. pow er, disei2tion, opinion. deweymination or other smular
matter shall be construed as memnng actmg teasonably o1 not 1w be umeasonably withheld or
delayed (as the case may be) having regard 1o, and taking dio account the interests ofl. the Issuer
Secwed Creditos only.

{interpretation and Construction

Any reference inthe Issuer Transaction Documents to the Following terms shall have the meanings
assned under each

Act of Parlamient is a refevence to such act as amended from time 0 time:

an amendment includes a supplement, novation, restatement or re-enactment, however fundamenial
and w hether or not more onerous and amended will be construed accordingly:

assets includes present and fulure properties, revenues aad 1sghis of every descuiption:

hoard of directors and directors means the boa d of directons ofthe relevant company and directors
For the time being of the relevant company as the conteal so requires.,

a certificate delivered by an authorised signatory of the 1elevant Obligor shali be a cerlificate, signed
by one authorised signatory of such Obligor comtaining, imter e, a warranty that the matteis
cortfied thevein ae, to the best of the know ledge and beliel of the relevant Obligot havimg made due
and caielul enquirtes, true and accurate (o, to the extent that the matters certilied are matters of
opinion. me opmions honestly and reasonably held) and do not amit any fact, mater or thing that
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may cause such certificate 1o be mistkeadmg but which shall not. for the aveidance of doubt. impase
any pevsonal liability on such authorised signatory:

consent mcludes approval and agreement;

disposal includes a sak, bansfer. conveyance. assignment, assignation, granl. lease. licence,
declaration of trust o1 other disposal. whether voluntary ot involuntary, and "dispose” will be
construed accordmgh:

guarantee means any guaiantee, letter of ciedit, bond, indemnity or simif assurance against loss.,
or any obhgation. direct or ndirect. actual or contingenl, Lo purchase or assume any ndebtedness of
any person o) to make an investment in or loan to any person or 10 purchase assels of any person
whete, m each case. such obligation is assumed n order to maintam o1 assist the abiliy of such
pelsen Lo meet its mdebtedness,

a reference to a Note Event of Delauli, a Polential Note Event of Default, o an Obligor Defauli
bemng outstanding. continning or subsisting means that it has nol been remedied w ithin the rekevant
grace period or waived in accordance wih the relevant Obhgor Transaction Document or Issuer
Transaction Docuwment.

costs, charges or eapenses shall be construed (except where stated olherwise) so as to mclude
references to any lrrecoverable VAT o ather simitar tax charged or chargeable in respect of those
costs, charges o1 eapenses (but subrci lo Clause 5 (T'ees, Duties and Taxes) of the Note Trust Deed
regaiding VAT):

holder of a Note or Noteholder means (a) if and to the extent that a Note s represented by the
relevant Definmive Note. the beaiers thereol: and (b) it and o the extent that a Note is represented by
the relevant Global Note. the persons for the time bemg shown in the 1ecords of Euioclear and
Clearsircam. Lunembotng as beng hoklers of the Notes, m whieh regand any certificate or othe
documoent issucd by Ewmoclear and Clearstream, Lusembourg as o the principal amount of Notes
standing to the account of any person shall be conclusive and binding for all purposes (other than for
the purposes ol payments in respect of which the right shall be vested. as against the tssuer and ihe
Note Trustee, solely in the beareas of the Global Notes m accordance wah and subject to thei
respeciive lerms). and related expressions shall be construed accordingly:

including shall be construed as a relerence Lo including without [imitation. so that any list of tems
or matters appearing after the word "including”™ shall be deemed not 1o be an exhaustive list, but shall
be deemied 1ather 1o be a representative ist, of these items or malters forming a part of the category
described prior to the word "meludng”,

indebtedness shall be construed so as w include any obligation {w hether incuried as principal or as
surety) for the payment or repavment of money. whether present or future. actual or contingent.

a Law shall be construed as any law {including common o1 customary law), statute, ¢ onstilution,
decree, judgment, trealy. regulation. dnective. bye-law, order, direchion., reguirement ar any othet
legislative measure of any govainiment. supranational, local government, statutory or regulatory
body o1 cowt inchuding any provisions winch amend, extend, consoldate, re-enact or replace same.
or which has been amended, extended. consolidated. re-enacted or replaced (whethar before or after
the date of the ielevant Issuer Transaction Document) by the same and shall include any orders.
regulations, insiruments or other subordinate legilation made under the relevant siatule,

a person mcludes any individual. firm, company, comporation, govemmeni. state 01 agency or a state
or any association, tiust, joint venlure. consottium or partnership o1 other eauty (wheiher or nol
having separate legal petsonahty).
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a reference to any person or party shall be construed so as to melude s and any subsequent
successors, permutted transferees and permitted novatees in accordance with theil 1espective interests
and any person derwving title under or through that person and, m the case of the Note Tiustee and
the fssuer Secuiity Trusiee and Obligor Secunty Trustee meludes any additional or replacement
trustec or co-tustee appainted vnder the Note Trust Deed, the Issuer Deed of Charge or the Obligor
Security Documents (as applicabk);

reasonable or like 1eferences. when used herein m relation to the Note Trusiee and the exercise by it
of any power. discretion, opinien, detesmmation o other similar matter shall be construed ag
meaning reasonable by 1eference o the mterest of the Noleholders (or the relevant Class thereot)
only;

the records of Euroclear and Clearstream, Luxembous g shall be to the records that each of Furackar
and Clearstream, Luxembourg bolds for us customers winch veflect the amount of such customer's
mterest m the Notes:

a regulation includes any regulation, rule. official directive. request or guideling (w hether or not
having lhe force of law) ol any governmental, inlergovernmental or supianational body. agency,
deparument or of any regulatory, self-regulatory or other authorty or organisaton:

repay, redeem and pay shall eacly mclude both ol the others and repaid, repayable and repayment,
“redeemed”, "redecmable” and "redemption” and "paid™. "payable™ and “pay ment” shall be constiued
accordingly;

a subsidiary of a person shall be consirued as a refeience (o any company. corpolation, unit Liust or
unincorporated corporation (in this definition. an ¢ntity). an entity:

(a) which is controlled. directly ot ndirectiy, by he first-mentoned ety ;

(b) moie than hall’ the wsued share capital of such entity are benelieially owned. directly or
indwecth . by the first-mentioned entity: ot

(c) which s a Subsidiary of another Subsidiary of the fust mentioned entity. and for this
purpose, an entity shall be t1eated as being controlied by another entity i that other entity is
ablke to diect s alTamrs and/or contiolthie composition of'its board of dircctors o1 equivalent
body.

and, l'or these purposes. a person shall be teated as being controlled by another if that other peison
5 able to diect its affans and/or 1o control the composition of 15 board of dinectors ur equivalent
body and in the case of a person mcorporaled m lreland. shall have the meaning given (o it in
Section 135 of the Companics Act 1963 of lieland:

a successor of any paity shall be construed 50 as 1o melude an assignee, novalee ar successor m title
of such paily and any person who under the law s of the jurisdction of mcorporation or domicile of
such party has assumed the vights and obligations of such party under any Issuer Transaction
Document or to which. under such laws, such nights and obligations have been tiansterred;

a Trigger Event is continuing If il has not been remedicd in accordance with Clavse 13 3 (1 igger
fvent remedies) of the Issuer/Borrower LLoan Agrcement or waived with the consent ol the lssuer,

a reference to the United Kingdom shalf include (a) any newly formed country which falls w ithin

the geographic area of such group of countries as at the date of this schedule: and (b} any constituent
country which forms part of the Umited Kingdom as at the date of this schedule w hich subsequently
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becames an independent counniy (which no longer forms part of the United Kingdom) followmy the
date of this schedule:

a wholly owned subsidiary ol a person shail be constiued as a reference to any person w hich has no
other members except that other person and that other person's wholly owned subsidiaries or persons
acting on behalf of that other person or its w holly owned subsidiaries; and

a provision of law » a reference to that provision as amended or re-enacled.
2.3 Transaction Documents and other agreements

Any reference in any Issuer Transaction Document or Obhizor Transaction Document to this Master
Definitions Schedule, any document defined as an Issuer Tiansaction Document or Obligor
Transaction Document or any other agreement or document shall be consirued as a reference o this
Master Debinitions Schedule, such Issuer Transaction Document o1 Obhigor Transaction Docuinent
of, as the case may be. such othes agreement or document as the smme may bave been. or may trom
time to time be, amended, restated, varied, novaled. supplemented or replaced

2.4 Statutes and Treaties
Any reference in any Issuer Transaction Document or Qbligor Transaction Document to:
(a) a statute o1 Geaty shall be construed as a reference to such statute or reaty as the same may
have been. or may from time to time be, amended or, mn the case of a statute. re-enacled or

replaced: and

" any statutory provision shall be deemed also Lo refer to any staturtory mstiument. order or
regulation made thereunder or any such te-enactments.

2.5 Time

Any reference m any Issuer Transaction Document or Obliger Transaction Documeant 10 a time of
day shall. unless a conteary indwation appears. be a 1eference to London time.

2.6 Schedules

Any Schedule of, or Appendix to an Issuer Transaction Document or Obligor Transaciion Docunient
forms part of such Issuer Transaction Document 01 Obligor ansaction Document and shall have
the same force and effect as il the provisions of such Schedule or Appendix were given to it in the
body of such Issuer Iransaction Document or Obligor Transaction Document  Any reference to an
Issuer Vramsaction Document or Obhgor ¥ ransaction Documem shall include any such Schedule or
Appendi.

2.7 Headings
Section, Pait. Schedule, Paragraph and Clawse headings are tor case of ceference only.
2.8 Sections

Fxcept as othenwise speeificd m an Issuer Transaction Document o1 Obligor Transaction Document,
reference m an Issuer T ransaction Document or Obligor Transactton Document to a:

(a) Clause shall be construed as a reference o a Clause of a Part or Section (as applicable) of
such Issuer Transaction Document:
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2.9

2.10

(a)

{b)

2,13

2.14

(a)

(b)

(b) Paragraph shall be construed as a reference to a Paragraph of a Schedule of such Issuer
Transaction Document or Obligor Transaction Document. and

{¢) Part shall be construed as a reference (0 a Pait of such Issuer Transaction Document or
Obligor Transaction Document:

(d) Scetion shall be construed as a reference 1o a Section of such Issuer Transaction Document
or Obligor Transaction Document,

Number

In any [ssuer Thansaction Document or Obligor Transaction Document. save where the context
otherwise 1equures, words mporting the singular number inciude the plural and vice versa

Time of the Fsscence

Any dale or period specified in any Issuer Transaction Docuntent may be postpaned or extended by
mutual agiecment between the parties thereto, but as regards any dale or peviod orginally fixed or so
postponed or extended. time shait be ol the essence.

Successors and Assigns

The provisions of this Master Definitions Schedule shall be binding upon and mure to the benefit of
the respective successors and assigns of the pactics hereto and listed herein

Where any Party hrom time (o time acts in moie than one capacity under any Issuer Transaction
Document. the provisions ol such {ssuer Transaction Document shall apply to such Panly as though A
were a separate party in cach such capacdy except insolar as they may require such paity in one
capacily (o give any awotice or mformation to wsell in another capacity,

Issuer Transaction Documents and Conditions

[n case ol any conilict between the terms o any Issuer Transacion Document and the terms of the
Conduions, 1o the fullest cxtent legally permissible the terms of the Conditions shall prevail and the
conflicling terms of any relevant Issuer Transaction Document shall be construed accordingly.

Terms defined in the Issuer/Borrower Loan Agrecment

Terms delined in this Agreement by reference to terms defined W the lssuer/Boriower Loan
Agieement shali continue to have the same meaning when used in this Agreement notwithstanding
the occurrence of the Senior Discharge Date, unless othenvise agiced betw cen the Borrower and the
Mezzanmne Agent aticr the Senior Diseharge Date.

NMiscellancous

Woids denoting persons ondy shall melude firms and corporauons and vice versa.

If thete is an inconssstency between this Master Definitons Schedule and any other Issuer
ransaction Document ar Obligor Transaction Document, such other Issuar Tiansaction Document
or Obligor Transaction Document, as applicable, will prevail

Certam terins defined m the Fimance Documents have been reproduced in this Masier Delinitions

Scheduke o canvenence. The delinition of such teims as set owt i the Fmance Docwments will
preval over the definition of the same iclevant teum m Uns Master Delnitions Schedule
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(d}

(%]

(b)

(c}

All caleulations and payment obligations will be made without double-counting (unless a conirary
intention is eapressed).

NOTICES

Anmy notice to be given pursuant to this Master Definitions Schedule or any Issuer Transaction
Dacument or Obligor Transaction Docwment shall be sufficiently sevved o dehvered by elecironic
means (i accordmnce with Clause 3 2 below) or by hand o1 sent by prepaid first class post ot by
lacsimile transmission or such other addiess of which notice in writing has been given Lo the other
parties under the provisions of this Clause 3.

Electranic communication

Any commurmcation 1o be made between any of the Parties under or in conneciion with this Master
Definitions Schedule or any Issuer Transaction Document o1 Obligor Transaction Document may be
made by clectionic mail or other electronic means, if the relevant Partics

(1} agree that, unless and until notified to the connary. this s to be an accepted foim of
commutcation,

(m nolify each other in wiiting of their electronic mail addiess and/or any other mnformation
required to eoable the sending and recept of wmlormation by that means, and

tuiy  nouty each other ol any change to theh electionic mail addiess or any such othe
information supplied by them

For the purposes of the Issuer Transacuion Documents. an electronic contimunication will be treated
as being in writing.

Any elecuonke communicaion made between the Parties will be effective onhy when actually
received in readable form. Any electionic communication whic h would otherwise become effectine
on a non-Buswess Day or afler business hours in the place of recept will be deetued only to become
ctfective on the neat Busmess Day m that place

Other Communication

Any such notice shall take effect, if delvered in person, at the time of deliver v, il sent by poslt. three
days in the case ol inland post or seven days in the case of overseas post afler despatch. and. in the
case ol telen or facstmile, 24 hours afier the lime of despatch. and in the case of an electronic
nansnussion via email, (subjectto cluse 3 2(c) above}, when despatched (unless an "out of office”
response is received), provided that in the case of a nolice given by telea. facsimile transmission o
efectrome transmission v email such notice shall forthwith be confivmed by post The fadure of the
addiessee 1o receive such confitmation shall not mvalidate the relevanl notce given by telex.
facsimile or elecironic ransmission via email
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(<)

{(d)

(e)

In the case of the Issuer to;
Student Finance ple

35 Great St hielen's
Londen EC3A 6AP

Facsimile No : +44 (11)207 398 6325

Email  diseclors-uk mlertrusgionp com '
For the attentwon of. The Directors

In the case of the Borrower o1 an Obligor 1o,

GL. Furope RF. Holdings S d r.l

1, rue Schifller, £.-2519
Luaembourg

and
Jason Ross

BSRE 11-12 Palt Mall, London
SWIY 51U

Facsimile No.© +332 26 449 167 :
Telephone. +352 264441

Emiak 1 U- Brook ekl intertrusts oup vom
For the attention ol The Board of Managers

Telephone: +44 203 728 §024

Email. jgon ross’ bare.coalh
For the attention of Jason Ross

In the casc of the Note Trustee, the 1ssuer Securny Trustee or the Qbhgor Secunty Trustee

o,

U.S. Bank Trustees Limied
Fitth Floor
1235 Old Broad Sireet

London EC2N 1AR
Linited Kingdom

Facsumile No © +44 207 365 2577

Email by relationshipananagemeiné? ushank, com
["or the attention of: Structured Finance Relationship
Management

In the case of the Servicer or Speeinl Servicer to:

Solutus Advisors Limited

4-6 T hrogmorton Avenue. London

LC2N 2DL

Facsimik No.. +44(0)20 3004 1789

Email saptimans a soluius co uh
For the attenuon of Emma Clarke

In the case of the Issuer LF Providers to.

tISBC Bank plc

HSBC Bank ple. 8 Canada Square,

[ ondon C14 3HQ, UK

Barclavs Bank ple
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Facsanile No.. N/A

Email. matthew featherstone(@ hsbe.com
For the attention of. Matthew Feathersione

Facsimile No - +44 (03 207 116 7782

45



I Churchill Place. Level 23, London,  Email Chau les Conw an gl bare lavs com

Cid SHP For the attention of: Charles Conw ay
RBC Europe Limited Facsimle No.: +44 20 7029 7914
Thames Cowt, Qne Queenlwthe. Ematl; johnson.tse@rbeem com
London. £C4V 3DQ For the attention of Johnson Tse

N 10 the case of the {ssuer Account Bank to:

Elavon Fiancial Services DAC, UK Facsinmie No.. +44 (0) 207 365 2377
Branch

Fifth Floor

125 Old Buoad Street

London FC2N JAR
United Kmgdom

Email mbs ety hndondr usbank com
For the attention of: External Reporiing Group

(g} tn the case of the Oblgor Account Bank to

Barclays Bank PL.C Facsimile No.* +44 (0) 207 116 7782
I Churehill Place, Level 25, London,
E14 5HP Cmait: Charles Conway@barclays.com

lor the attention of: Charles Conway

th tn the case of the 1ssuer Cash Manager to

Clavon Financial Services DAC, UK Facsimile No,  +44 ((1) 207 363 2577
Branch

Fifth Floor

125 Old Broad Streel
London EC2N 1AR
United Kingdom

Email mbs cremdonte usbaok com

| ot the atlention of. Ealernal Repotting Gioup
(i) hn the case of the Principal Pay ing Agenl to

Eiavon Pinancial Services DAC, UK 1 acsinule No.  +44 (0) 207 363 2377

Branch
Fifth Floor Email. nthy cre fondone usbank com
123 Old Broad Strect For the attention of, External Reportng Group

London ECIN 1AR
United Kingdom

(0 In the case of the Carpurate Sevvices Provider wo.
Intertrust Management Limited Facsimile No.. +44 ((H207 398 6323
35 Great S1 Helen's Emat direcion s=uku mienrasioyp vom
London CC3A 6AP or the attention of” The Diectors

k) In the cuse of S&P 1o:
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4.4

4.5

wn
-

(a)

(b)

$4:P Global Rutings Facsimile No @ +44 (()20 7176 7563

20 Canada Square Email. CMBSeuropeansurvellance@spglobal com

For the attentson of: CMBS Luropean Surveillance
Canary Wharl

London Et4 5LH
SERVICE OF PROCESS AGENT

Cach Obligor dowicided in Lunembourg ivrevacably and unconddionally appoints Intertrust (UK)
Limited. at 11 Old Jewry London EC2R 8DU United Kingdom as its agent under any of the Qbligay
Transaction Documents for service of process in any proceedings before the Faghsh courrs

{f the person referred to in paragraph 4. 1 above 15 unable for any reason o act as agent for service of
process, then for so long ag any of the Notes temams outstandmyg. the Obhgors domiciled in
Luxembourg must inunediaiely appoint another agent with an office m Landon accepiable to the
Obhgor Sccurity Trustee. Tating this, the Obligor Security Tiustee nay appomt another agem for
this purpose.

Failure by a process agent to nolify the Obligors domiciled in Luxembow g of anv process will noi
mvalidate the rekevant proceedmgs.

The Obligors domiciled in Lunembourg consent to the service of process m respect of any
proceedings by the abmailing of copics. postage prepawd, to the Obligors domicited in Lusembourg
m aceordance with Clause 3 (MNotces).

This Clause 3 4(j) does not affect any other method of scrvice aftow ed by faw .
CONFIDENTIALITY
Duty to keep confidential

Except as set out m Clause 3.1(b). Clause 5.2 (Fxceptions) below and subject to the Issuer
Transaction Documents and the Obliger Transaction Documents, the parties 10 this Schedule must
not {except with the authority of the other parties heieio or unless required 1o disclose the same
puisuant to any law, regulation or order of any court o1 pursuant o any direclion. request or
regulation of any central bank or any goveinmental or other supervisory authority). at any time
dusing (he continuance of this Scheduke o1 afier ds ermination. disclose confidential information to
any person ot entty {other than another party) any informaton celating to the busmess. finances ot
other matiers of a confidential nature of any other party of which &t may in the course of s duties
hereunder or otherwise have become possessed.

The above restriction will not apply to.

(1) employees or officers ar agents of any of the paties referred 10 in this Clause 3 anv part of
w hase functions are or may be in any way rekited to the [ssuer Transaction Documents:

(1) information already Kknown fo a recipient otherwise than i bireach of this Chuse 3,

(1) mtormation also recewved tfrom another source on ieims nol requirmg it to he hept
confidential,

{(iv)  imformation which s or becomes publicly avinlable otherwise than in breach of tis Clawse
5:and
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(v)

any mformation whichany Rating Agency may require to be disclosed (either to such Rating
Agency or otherwise)

5.2 Exceptions

The parties to this Schedule may also disclose confidential mformatian as follows.

{a)

(b

()

(d)

{e)

')

(i

W

{h)

(

(mn}

the discloswre of any mloimation to any person who is 2 party to any of the Issuet
Transaction Documents or as espressly permitied by any of the Issuer Transaction
Documents:

in the Prospectus. Picliminary Prospectus and refated marketing materials in respect of the
Nates:

amy mlormation given to n prospective new uansaction parly in connecuon with the
replacement of any eurent transaction party;

n connection willk any proceedings arismg out of or m connection with this Master
Definitions Scheduke or the preservation or mainienance of its rights under this Master
Definitions Schedule.

in respeet of any information reasonably required by any of the Rating Agencies and given
e such Rating Agency,

in respect of informatien given 10 any Alliliste, delegate, or the professional or linancial
advisors ol any parly hereto;

any nformation w hich is o1 becomes public knowledge otherwise than as a result of the
conduct of the disclosing paity m breach of this Schedule.

50 lar as may be necessary tor the purposes of the perfonnance of its oblgations and for the
exercise, preservation or enforcement of ils 1ights under this Schedule and the documents
relerved to herein (including. in the case of the [ssuer Securily Trustee. the [ssuer Deed of
Charge):

to the extent that the recipient needs to disclose the sae for the proieciion or enforcement
of any of its nghts under the Issuer Transaction Documents or. in the case of the lssuer
Securily Trustee, for the purpose of discharging. i such manner as it thinks fit. s duties
under ar in connection with the {ssuer Transaction Documents i each case to such persons
as reque such information for such purposes,

to any governmental, banking or tanation authority or competent jurisdic iow;
to us auditors or legal or other professional adwisers,

pursuant to any law or regulation ot requirement of any governmental agency in accordance
with which that paity s 1equired or accustomed to act (includmy, wthout limitation, any
official bank examiners or regulators o1 any stock exchange on which any of the Notes are
histed from e 1o time or as 1equited unde appheable anhi- money launderng feuisiation or
cades of conduct o practice in vespect thereoty, and

{v whent intormation is requued to be disclosed in connection with, and for the purposcs of,
any litigation. arbivation. adwmmistratve or other wvestigations, procecdgs or disputes or
acceleration of the Notes or enforcement ol the [ssuer Security,
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APPENDIX 1

THE MANAGEMENT COMPANIES

Name Registered Number  Address

1. GL Europe South Yorkshive UK Limited ORT06240 35 Great St Helen's. London
EC3A 6AP. United Kingdom

2. GL Ewrope Nottmgham UK Limited 08706238 35 Great St Heken's, London
EC3A 6AP. United Kingdom

3. Gl Ewope Trimy Square UK Limited 08706209 35 Great St Helen's, London
EC3A 6AL, Uniled Kingdom

4. GL Europe Sumnut UK Limited OSHD6667 35 Great $t Helen's. London
ECIA 6AP, United Kinzdom

3. GL Europe South Yorkshwe UK 2 Lunited GO0 1SS 35 Great St {klen’s. London
EC3A AP, Uniled Kingdom

6 Gl Europe Newarke UK Limited 09319739 35 Great St Helken's, Londen
EC3A 6AP, United Kingdom

7 Gl Europe Broohland UK Limited (09319382 35 Great St Helen's. London
LC3A 6AP, United Kingdom

5. GL LEwope Regents Court UK Limited (ORYNGORT 33 Great St Helen's. Londen
EC3A 6AP, United Kingdom

9 Gl Europe QC UK Limaed 08906666 35 Gieat St Helen's, London
EC3A 6AP, United Kmzdom

1. Gl. Ewmope Upperton Road UK Limited 019348131 35 Great St Helen's, London
EC3A 6AP, United Kingdom

i1, GL Europe Eastern Boukevard UK Limited 09348168 35 Great St Helen's, London
EC3A GAP, United Kmgdom

12 QL Furoepe Blandtord Square UK Linvited (9328427 35 Great St Helw's, London
EC3A 6AP. United Kingdom

13. GL Ewmope Wresham UK Limited 09776797 35 Great St Helen's. London

EC3A 6AP. United Kmngdom
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SIGNATORIES

STGNED for idemification purposes only by

SIGNED for and on behalt of
STUDENT FINANCE PLC
m its capacity as Issuer

by twao directors

Intertiust Divectons | Limited

Interirust Directors 2 Limed

Borrower
SIGNED )

for and on behalf of .
GL EUROPE RE HOLDINGS S.A R L. )
acting by )

By:
Name
Title:

Borrower Holdco
StGNED }

for and on behalt of
BSREP IT PBSA MIDCO S.A R L. )
acling by )

By
Name:
Tule

0013726-00036231CM. 25154660 10 50



SIGNATORIES
SIGNED for identification purposcs only by

SIGNED for and on behalf of
STUDENT FINANCE PLC
in 1ts capacity as I'ssuer

by two drectors

NS NSt Syt Nt

Intertrust Directors 1 Limted

{ntertrust Directors 2 Limied

Borrower
SIGNED )

for and on behalf of
GL EUROPE RE
actmg by

LDINGS S.ARL.

Name-

Tiﬂe ﬂ ﬂnﬂimu,

Manages B Lue Lerol
& Manager p

Borrower Holdco
SIGNED H

for and on behalf of
BSREP 11 PBSA MEDCO S.AR.L.
acting by

By
Name:
Thtde:

1Y Caliver
Manapger

Luc Lerol
Manager

0013726-00036231CM 25154889 10 50



L - =




lssuer Sceurity Trustee, Obligor Security Trustee
and Note Trustec

SIGNED by )
U.S. BANK TRUSTEES LIMITED )
acimg by tw o authorised signatoiies

B}.-
Name,
Title

Bv:
Name- -
Title: Ia%

Servicer and Special Scervicer

SIGNED by )
SOLUTUS ADVISORS LIMITED )

MName
Title

By,

Title' -

Issuer LF Providers:

SIGNED )

{or and on behall of )

BARCLAYS BANK PLC }
)

Byv:

Authorised Sinatony
Name:
Title

0013726-00036231CM 25154869 10 51

acting by ) TIM SCHUY
D’REET_UR

§-C IHRUG.“«'I_ﬂ?.T

LONDON £52H

GARECK WILSDWN
“ANAGIHGE DIRECTOR






Issuer Security Trustee, Obligor Security Trustee
and Note Trustee

SIGNED by
U.S. BANK TRUSTEES LIMITED
acting by two authorised signatorics

By:
Name-
Title:

By:
Name:
Title.

Servicer and Special Servicer

SIGNED by
SOLUTUS ADVISORS LIMITED
aclmg by

By.
Name,
itle:

By
Name.
Tule

Issuer LF Providers:

SIGNED
o1 and on behall of
BARCLAYS BANK PLLC

By: _

Authorised Signatory
Name: C AR ¢ L 5 Cunrvny

Tl -
T DI erceA

0013726-0003623ICM-251548690 10

51



SIGNED
for and on behall o
HSBC BANK PLC

e e e

Ih

Austherised

Harry Maxwell-Hyslop
Managing Director

Name:
Tike

SIGNED
{of and an behall of
ROYAL BANK OF CANADA

—_— e

[v. e e -
Authorised Signators -
Nmmne:

litle

LF Agent

SIGNED for and on behaly of

RBC EGROPE LIMUTED )

e

by s b fully appomted atornes ) Aerney's sigivataee

Allorney 's name

Principal Payving Agent, Issuer Account Bank and issuer Cash Manager:

SIGNED by
FLAVON FINANCIAL SERVICES DAC, UK
BRANCH

acting by tw o authorised signiares

By,
Namw
Fitles

B L el

N
Jiter

0013725.00036231CH 25154650 10 52




SIGNED
for and on behalf of
HSBC BANK PLC

L R

By:

Authorised Signatory
Name:

Titke

SIGNED
for and on behalf of
ROYAL BA

— et

By:

Authorised Signatory
Name: NzerR PATEL
Title DILELIDL, LOLPORATE R
LF Agent
SIGNED for and on behalf of

RBC EUROPE LIMITED

)
) )
by its lawfully appointed attorney } Attorney's signature

Altorney's name

Principal Paying Agent, [ssuer Account Bank and Issuer Cash Mzanager:

SIGNED by }
ELAVON FINANCIAL SERVICES DAC, UK }
BRANCH )
acting by two authorised signatories )

By.
Mame.
Title.

Name.
Title:

0013726-00036231CM 2515488910 52






SIGNED
for and on behall of
HSBC BANK PLC

L )

B3y:

Aunthorised Swnator y
Name:
Tule

SIGNED
for and on behalf of
ROYAL BANK OF CANADA

o o o S

By

Authorsised Signatory
Name:
Tile

LF Agecut

SIGNED for and on behali of

RBC FUROPLE LIMITED )
)

by ats kew Tell appomted attorney ) Auorney's signatare

Atlorney's name

Principal Paying Agent, Issuer Account Bank and Essuer Cash Manager:

SIGNED by }
ELAVON FINANCIAL SERVICES DAC, UK
BRANCH

acting by two authonised siwnaloifes

Chris Hobbs

By. uthorised Signatory
Name:

hitle.

By.
Name-
litle!

0013726-00036231CM 25154859 10 52



Registrar:

SIGNED by
ELAVON FINANCIAL SERVICES DAC
acting by lwo authorised signatortes

By )
Name: uthorised Signatory
Title:

By,
Name:
Tuk

Corporate Services Provider

STIGNED fot and on behall ol

INTERTRUST )

MANAGEMENT LIMITED )

by #ts authorised signatorics ) Director
Divector/Secrelary

Propeos:

SIGNED )

for and on t]chall' of )

PPBSA 1 S.AR.L. )
)

By:

Authotised Sugnaiory

Name

Tike

SIGNED )

for and on behall of )

PBSA 2S5 A R.L. )
}

By

Authotised Signatory
Name.
Title

0013726-00036231CM 2515486910 53






Registrar:

SIGNED by )
ELAVON FINANCIAL SERVICES DAC )
acting by two authorised signatories )

By.
Name-
Title

By
Name
Title

Corporate Services Provider
SIGNED for and on bebalf of

INTERTRUST )
MANAGEMENT LIMITED

by its authorised signatories ) Drrector

Director/Scerctary

Propeos:
SIGNED )

for and on behalf of )
PBSA 1S.A

By:

?a&nc' Puir) Rallivae
we Manages

Lero!
anager

SIGNED
for and on lgehn]f 0
PBSA 2S.ARL.

rised Signatory
fuc Lerol
&x Oalliver
anaper

Manager

Narge:
Thile

0013726-0003623I1CM 2515488810 52






SIGNED
for and on behalf’ of
PBSA 3S.ARL

St St Nt

Name: Pard A2 Lue Lerol
Manager
Obligor Holdcos:

SIGNED
for and on behalf of

)
)

Luc Lero
Manager

SIGNED )

GL EUROPE ; SARL.

o iveae

anager p Lue Lero!
Manager [

0013728-00036231CM 25154869 10 54



Management Companics

SIGNED by

Name:

Tule:

for

GL FUROPE. SOUTH YORKSHIRE UK
LIMITED

SIGNED by

Name

Tule:

far

GL FUROPE NOTTINGHAM UK LIMITED

SIGNED by
Name

TFitle.

for

GL EUROPE TRINITY SQUARE UK LIMITED

SIGNED by

Nome

Tulke

lor

GL EURQOPE SUMMIT UK LIMITED

SIGMNED by

Name,

Tule

for

GL CUROPE SOUTH YORKSHIRE UK 2
LIMITED

SIGNED by

Name:

Title.

lot

GL EUROPE NEWARKE UK LIMITED

0013726-0003623ICM 25154869 10 §5



SIGNED by

Name

Title-

for

GL EUROP'E BROOKLAND UK LIMITCD

SIGNED by

Name,

Title:

o

GL EUROPE REGENTS COURT UK LIMITED

SIGNED by

Name-

Tile

for

GL EUROPE QC UK LIMITED

SIGNED by

Name

Titke

lor

GL EUROPE UPPERTON ROAD UK LIMITED

SIGNED by

Name

Tile:

for

GL EUROPE EASTERN BOULFEVARD UK
LIMITED

SIGNED by }
Name-

Title.

for

GiL FUROPE BLANDFORD SQUARL UK }
LIMITED

0013726-0003623 (CM 2515486910 56






SIGNED by

Name:

Title

for

GL EUROPE WREXHAM UK LIMITED

0013725.00036231CM 25154869 10

57






