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CERTIFICATE OF THE
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on 13th December 2017 .

Given at Companies House, Cardiff on 15th December 2017
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by the Registrar of Companies under section 1115 of the Companies Act 2006
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Security Assignment

This Agreement is dated 11 December 2017

Between

MREF 1V "A" Limited Partnership, a limited partnership registered under the laws of England and
Wales with partnership number LP017901 ("Moorfield A™);

MREF 1V GP Limited, a limited liability company registered in England and Wales with company
number 10640034, whose registered office is at Nightingale House, 65 Curzon Street, London
W1J 8PE (the "General Partner"),

each of the General Partner and Moorfield A being an "Assignor" and together the "Assignors"; and

Barclays Bank PLC as security trustee for the Secured Parties on the terms and conditions set out in
the Facility Agreement (the "Security Trustee").

Recitals

A, Further to a Facility Apgreement (as defined below) the Lender has agreed to make a facility
{the "Facility") available to the Borrowers.

B, 1t is a condition precedent 1o the Facilily being made available that the Assignors enter into
this Agreement.

C. It is intended by the parties to this Agreement that this document will take effect as a deed
despite the fact thal a party may only execute this Agreement under hand.

D. The Security Trustee is acting under and holds the benefit of the rights conferred upon it in

this Agreement on trust for the Secured Parties.

It is agreed as follows:

1.
1.1

Definitions and interpretation
Definitions
In this Agreement:

"Assigned Rights" means the rights and property expressed to be assigned in Clause 3
{Assignment).

"Collateral Rights" means all rights, powers and remedies of the Security Trustee provided
by this Agreement or by law.

"Deed of Adherence" has the meaning given to such term in the Partnership Agreement,
"Drawdown Notice" shall have the meaning given to such term in the Partnership Agreement,

"Facility Agreement” means the revolving facilities agreement dated on or about the date of
this Agreement and made between, among others, Moorfield A and Moorfield B as Borrowers,
Moortield PC as an Obligor, the Bank of Nova Scotia, London Branch as Arranger and
Original Lender, and Barclays Bank PLC as Arranger, Agent, Security Trustee and Original
Lender each as defined therein.

"Moorfield B" means MREF 1V "B" Limited Partnership, a limited partnership registered
under the laws of England and Wales with partnership number LP0O17902.
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1.2

1.3

1.4

"Moorfield PC" means MREF IV "PC" Limited Partnership, a limited partnership registered
under the laws of England and Wales with partnership number L.PO18073.

"Notice of Assignment" means a notice of assignment substantially in the form of the
Schedule.

"Partnership Agreement" means, in relation to Moorfield A, the amended and restated
limited partnership agreement dated 25 October 2017 between, among others, the General
Partner and MREF 1V Limited (as further amended, supplemented and/or restated from time
to time).

"Related Rights" means all present and future:
{a) money and proceeds paid or payable in relation to the Assigned Rights; and

(b} all other rights and assets attaching to or deriving from the Assigned Rights or
exercisable as a result of the Assignors being party to or having an interest in the
Assigned Rights.

"Secured Obligations" means all obligations owing to the Secured Parties by Moorfield A
and Moorfield B on any account, including any lighility in respect of any further advances
made under the Finance Documents to which they are parly whether present or future, actual
or contingent (and whether incurred alone or jointly, and whether as principal or surety or in
some other capacity) except for any obligation or liability which, if it were included, would
cause that obligation or liability or any of the Security in respect thereof, to be unlawful or
prohibited by any applicable law.

"Secured Parties" means each Finance Party from time to time party to the Facility
Agreement, any Receiver or Delegate.

"Security" means the security created under or pursuant to or evidenced by this Agreement,
M p g

"Undrawn Loan Commitment" shall have the meaning given to such term in the Partnership
Agresment.

Terms defined in the Facility Agreement

Uniess defined in this Agreement or the context otherwise requires, a term defined in the
Facility Agreement has the same meaning in this Agreement or any notice given under or in
connection with this Agreement.

Construction

Clause 1.2 (Construction) of the Facility Agreement will apply as if incorporated in this
Agreement or in any notice given under or in connection with this Agreement.

Third party rights

A person who is not 4 party to this Agreement has no right under the Contracts {Rights of
Third Parties) Act 1999 to enforce or to enjoy any benefit of any term of this Agreement.

Covenant to pay

The Assignors covenant with the Security Trustee to discharge each of the Secured
Obligations on their due date in accordance with their respective terms.

9282915-¥3\LONDMS 2



3.2

3.3

34

Assignment
Assignment of the right to issue and deliver Drawdown Notices

Each Assignor assigns absolutely and with full title guarantee to the Security Trustee all of its
right, title and interest, present and future, to issue and deliver Drawdown Notices in respect
of the Undrawn Loan Commitments pursuant to the terms of the Partnership Agreement and
all of its present and future rights, title and interest in or to all Related Rights, subject in each
case to reassignment by the Security Trustee in accordance with Clause 3.4 (Release).

Assignment of other rights

Each Assignor assigns absolutely and with full title guarantee to the Security Trustee all of its
right, title and interest, present and future, to all other rights, titles, powers and privileges
related fo or arising out of its rights to the Undrawn Loan Commitments and to enforce any
payments thereof or any guarantees thercol now existing or hereafter arising, pursuant to all
rights and remedies contemplated under the Partnership Agreement relating to the obligations
to fund Undrawn Loan Commitments and all of its present and future rights, title and interest
in or to all Related Rights, subject in each case to reassignment by the Security Trustee in
accordance with Clause 3.4 (Release).

Security Trustee assumes no obligations

The Security Trustee shall not be under any obligation in relation to the Assigned Rights as a
consequence of this Agreement and the Assignors shall at all times remain liable to perform
all obligations expressed to be assumed by it in respect of the Assigned Rights.

Release

Upon the Security Trustee (acting reasonably) being satisfied that the Secured Obligations
have been irrevocably paid or discharged in full, and the Security Trustee having no further
actual ot contingent obligations to make advances or provide other financial accommodation
to the Assignors or any other person under the Finance Documents, the Security Trustee shall,
at the request and cost of the Assignors reassign to the Assignors the Assigned Rights, subject
to Clause 11.8 (dvoidance of payments) and without recourse to, or any representation or
warranty by, the Security Trustee or any of its nominee(s).

Notice of Assignment

(a) The Assignors shall ensure delivery to the Security Trustee on the date hereof of the
Notice of Assignment duly executed by or on behalf of the Assignors.

(b) Upon delivery of an executed Deed of Adherence by any person or entity (a "New
Limited Partner") to the General Partner pursuant to the terms of the Partnership
Agreement, the Assignors shall promptly serve a Notice of Assignment on such New
Limited Partner,

(e) Any instruction contained in the Notices of Assignment sent to Limited Pariners
pursuant to this Clause 4 may not be revoked or amended without the Security
Trustee's prior written consent.

Further advances

Subject to the terms of the Facility Agreement the Lenders are under an obligation to make
further advances to Moorficld A and that obligation shall be deemed to be incorporated into
this Agreement as if set out in this Agreement.
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6.1

T2

Assignors’ undertakings
Undertakings
Each Assighor shall:

(a) Disposals and negative pledge. Not enter into a single transaction or a series of
transactions {whether related or not) and whether voluntarily or involuntarily, to sell,
transfer or otherwise dispose of the whole or any part of the Assigned Rights and will
not create ar permit to subsist any security interest on any part of the Assigned Rights
or otherwise deal with any part of the Assigned Rights, save as may be permitted
under the Finance Documenits.

() Not jeopardise. Not do or permit to be done any act or thing which would reasonably
be expected to jeopardise the rights of the Security Trustee in the Assigned Rights or
which would reasonably be expected adversely affect or diminish the value of the
Assigned Rights.

(c) Notify. Promptly upon becoming aware of the same, notify the Security Trustee of
any circumstances which give rise, or may reasonably be expected to give rise, to a
claim on or in relation to the Assigned Rights by any person other than a Finance
Party.

(d) No set off etc. Not take or omit to take any action which might result in any default of
any of its material obligations under the Parinership Agreement or any counterclaims
or rights of set-off arising under the Partnership Agreement.

Further assurance
Covenant for further assurance

The Assignors will promptly at their own cost do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the
Security Trustee may specify (and in such form as the Security Trustee may reasonably
require in favour of the Security Trustee or its nominee(s)) as being necessary for the purpose
of exercising the Collateral Rights or perfecting the Security created or intended to be created
in respect of the Assigned Rights (which may include the execution by the Assignors of a
mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Assigned Rights) or for the exercise of the rights, powers and remedies of the
Security Trustee provided by or pursuant to this Agreement or by law in each case in
accordance with the rights vested in it under this Agreement.

Prescribed wording

The following covenants shall be implied in respect of any action taken by each Assignor to
comply with its obligations under Clause 7.1 (Covenant for further assurance):

{a) each Assignor has the right to take such action in respect of the Assigned Rights; and

{b) each Assignor will at its own cost do all that it reasonably can to give the Security
Trustee or its nominee the title and/or rights that it purports to give.
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8.2

Power of attorney
Appointment and powers

Each Assignor, by way of security, irrevocably appoint the Security Trustee and any Receiver
severally to be its attorney and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things that the altorney may consider to be
required at any time following an Event of Default (which is continuing) for:

{(a) the power to issue and deliver Drawdown Notices in respect of the Undrawn Loan
Commitments of the Limited Partners under the Partnership Agreement;

(b) all related powers to enforce the payment of any Undrawn Loan Commitments of the
Limited Partners under the Partnership Agreement;

{c) the power to cause Moorfield A to apply any payment of Undrawn Loan
Commitments to repay its obligations that are due and payable under the Facility
Agreement together with acerued interest thereon or any other amounts due and
payable by the Assignors under any other Finance Document;

(d) carrying out any obligation imposed on the Assignors under this Agreement or any
other agreement binding on the Assignors to which the Security Trustee is a party
including the execution and delivery of any deeds, charges, assighments or other
security and any transfers of the assets subject to the security;

(e) enabling the Security Trustee to exercise, or delegate the exercise of] all or any of the
Collateral Rights;

{f) enabling any Receiver to exercise, or delegate the cxercise of, any of the rights,
powers and authorities conferred on them by or pursuant to this Agreement or by law;
or

(g} all related and incidental powers conferred on the Assignors which in the opinion of

the Security Trustee (acting reasonably) are necessary to be conferred by the
Assignors on the Security Trustee for any of the purposes referred to above.

Ratification

The Assignors shall ratify and confirm all things done and all documents executed by any
attorney in the exercise or purported exercise of his powers in accordance with this Clause 8.

Security enforcement
Time for enforcement

At any time after the occurrence of an Event of Default (which is continuing) the Security is
immediately enforceable and the Security Trusltee may without notice to the Assignors or
prior authorisation from any court, in its absolute discretion:

{a) secure and perfect its title to all or any part of the Assigned Rights (including
transferring the same into the name of the Security Trusiee or its nominee(s)) or
otherwise exercise in relation to the Assigned Rights all the rights of an absolute
owner;

(b) enforce all or any part of the Security (at the times, in the manner and on the terms it
thinks fit) and appropriate, hold, sell, or otherwise dispose of all or any part of the
Assigned Righis (at the time, in the manner and on the terms it thinks fit (including
whether for cash or non-cash consideration));
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9.2

9.3

%4

9.5

(c) whether or not it has appointed a Receiver, exercise all or any of the powers,
authovisations and discretions conferred by the Law of Property Act 1925 (as varied
or extended by this Agreement) on chargees and by this Agreement on any Receiver
ot otherwise conferred by law on chargees or Receivers; and

{d) collect, recover or compromise, and give good discharge for any monevs paid or
payable to the Assignors under or in respect of the Assigned Rights, and enforce (in
any way whatsoever including, without limitation, by way of instituting proceedings
in each Assignor's name) any rights or claims arising or in respect of the Assigned
Rights.

Power of sale

{(a) The power of sale or other disposal conferred on the Security Trustee and on the
Receiver by this Agreement shall operate as a variation and extension of the statutory
power of sale under Section 101 of the Law of Property Act 1925 and such power
shall arise (and the Secured Obligations shall be deemed due and payable for that
purpose) on execution of this Agreement.

()] The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925
shall not apply 1o this Agresment or to the exercise by the Security Trustee of its right
to consolidate all or any of the Security created by or pursuant to this Agreement with
any other security in existence at any time or to its power of sale.

Certificatle

A certificate in writing by an officer or agent of the Security Trustee that the power of sale or
disposal has arisen and is exercisable shall (in the absence of manifest error) he conclusive
evidence of that fact, in favour of a purchaser of all or any part of the Assigned Rights.

Assignee's liability

Neither the Security Trustee nor any Receiver will be liable to account as mottgagee or
mortgagee in possession in respeet of the Assigned Rights or be liable for any loss upon
realisation or for any neglect or default of any mature whatsoever in connection with the
Assigned Rights for which a mortgagee or mortgagee in possession might as such be liable,

Right of appropriation

To the extent that any part of the Assigned Rights constitutes "financial collateral” and this
Agreement and the obligations of the Assignors hereunder constitute a "security financial
collateral arrangement” (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226), as amended, (the
"RRegulations"} the Security Trustee shall have the right to appropriate all or any part of such
financial collateral in or towards discharge of the Secured Obligations and may exercise such
right to appropriate upon giving written notice to the Assignors. For this purpose, the parties
agree that the value of such financial collateral so appropriated shall be the market price of the
Assigned Rights determined by the Security Trustee by reference to such process as the
Security Trustee may select, including independent valuation. The parties further agree that
the method of valuation provided for in this Agreement shall constitute a commercially
reasonable method of valuation for the purposes of the Regulations.
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9.6

10.
10.1

10.2

10,3

Statutory powers

The powers conferred by this Agreement on the Security Trustee are in addition 1o and not in
substitution for the powers conferred on mortgagees and mortgagees in possession under the
Law of Property Act 1925, the Insolvency Act 1986 or otherwise by law and in the case of
any conflict between the powers contained in any such Act and those conferred by this
Agreement the terms of this Agreement will prevail.

Receivers
Appointment and removal

At any time after having been requested to do so by the Assignors or after this Agrecment
becomes enforceable in accordance with Clause 9 (Security enforcement), the Security
Trustee may by deed or otherwise (acting through an authorised officer of the Security
Trustee), without prior notice to the Assignors:

{a) appoint one or more persons to be a Receiver of the whole or any part of the Assigned
Rights;

(b) appoint one or more Receivers of separate parts of the Assigned Rights;

(c) remove (so far as it is lawfully able) any Receiver so appointed; and

(d) appoint another person(s) as an additional or replacement Receiver(s).

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 10.1 (dppointment and removal)
will be:

(a) entitled to act individually or together with any other person appointed or substituted
as Receiver;

{b) for all purposes deemed to be the agent of the Assignors which shall be solely
responsible for his acts, defaults and Iliabilities and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Security Trustee;
and

{c) entitled to remuneration for his services at a rate to be fixed by the Security Trustee
from time to time (without being limited to the maximum rate specified by the Law of
Property Act 1925).

Statutory powers of appeintment

The powers of appointment of a Receiver shall be in addition to all statutory and other powers
of appointment of the Security Trustee under the Law of Property Act 1925 (as extended by
this Agreement) or otherwise and such powers shall remain exercisable from time to time by
the Security Trustee in respect of any part of the Assigned Rights.
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10.4

10.5

10.6

10.7

Powers of Receivers

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Assignors) have and be entitled to
exercise, in relation to the Assigned Rights in respeet of which he was appointed, and as
varied and extended by the provisions of this Agreement (in the name of or on behalf of the
Assignors or in his own name and, in each case, at the cost of the Assignors):

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and on
mottgagees in possession and on receivers appoimnted under that Act;

(b) all the powers of an administrative receiver set out in Schedule 1 to the Insolvency
Act 1986 (whether or not the Receiver is an administrative receiver);

{c) all the powers and rights of an absolute owner and power to do or omit to do anything
which each Assignor itself could do or omit to do;

(d) the power to delegate (either generally or specifically) the powers, authorities and
discretions conferred on it by this Agreement (including the power of attorney) on
such terms and conditions as it shall see fit which delegation shall not preclude either
the subsequent exercise any subsequent delegation or any revocation of such power,
authority or discretion by the Receiver itself; and

(e) the power to do all things (including bringing or defending proceedings in the name
ar on behalf of the Assignors) which seem to the Receiver to be incidental or
conducive to:

(i) any of the functions, powers, authorities or discretions conferred on or vested
in him;

{ii) the exercise of any of the Collateral Rights (inctuding realisation of all or any
part of the Assigned Rights); or

(iif)  bringing to his hands any assets of the Assignors forming part of, or which
when got in would be, the Assigned Rights.

Consideration

The receipt of the Security Trustee or any Receiver shall be a conclusive discharge to a
purchaser and, in making any sale or disposal of any of the Assigned Rights or making any
acquisition, the Security Trustee or any Receiver may do so for such consideration, in such
manner and on such terms as it thinks fit,

Protection of purchasers

No purchaser or other person dealing with the Security Trustee or any Receiver shall be
bound to inquire whether the right of the Security Trustee or such Receiver to exercise any of
its powers has arisen or become exercisable or be concerned with any propriety or regularity
on the part of the Security Trustee or such Receiver in such dealings.

Discretions

Any liberty or power which may be exercised or any determination which may be made under
this Agreement by the Security Trustee or any Receiver may be exercised or made in its
absolute and unfettered discretion without any obligation to give reasons,
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11
11.1

11.2

11.3

11.4

11.5

11.6

Effectiveness of collateral
Collateral cumulative

The collateral constituted by this Agreement and the Collateral Rights shall be cumulative, in
addition to and independent of every other security which the Security Trustee may at any
time hold for the Secured Obligations or any rights, powers and remedies provided by law, No
prior security held by the Security Trustee over the whole or any part of the Assigned Rights
shall merge into the collateral constituted by this Agreement.

No waiver

No failure to exercise, nor any delay in exercising, on the part of the Security Trustee, any
right or remedy under this Agreement shall operate as a waiver of any such right or remedy or
constitute an election to affirm this Agreement. No single or partial exercise of any right or
remedy shall prevent any further or other exercise or the exercise of any other right or remedy
of the Security Trustee. The rights and remedies are cumulative and not exclusive of any
rights or remedies provided by law.

IHegality, invalidity, unenforceability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality, validity or
enforceability of the remaining provisions of this Agreement nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any way be
affected or impaired.

No liability

None of the Security Trustee, its nominee(s) or any Receiver appointed pursuant to this
Agreement shall be liable by reason of (a) taking any action permitted by this Agreement or
(b) any neglect or default in connection with the Assigned Rights or (¢) the taking possession
or realisation of all or any patt of the Assigned Rights, except in the case of gross negligence
ot wilful default upon its part.

Implied covenants for title

(a) The covenants set out in Sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellancous Provisions) Act 1994 will not extend to Clause 3 (Assigrment),

(b It shall be implied in respect of Clause 3 (Assignment) that the Assignors are
assigning the Assigned Rights free from all charges and encumbrances (whether
monetary or not) and frem all other rights exercisable by third parties (including
liabilities imposed and rights conferred by or under any enactment).

Continuing security

(a) The Securily from time to time constituted by this Agreement is a continuing security
and will remain in full force and effect as a continuing security until released or
discharged by the Security Trustee.

(b) No part of the Security from time to time constituted by this Agreement will be
considered safisfied or discharged by any intermediate payment, discharge or
satisfaction of the whole or any part of the Secured Obligations.
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11.7 Immediate recourse

Each Assignor waives any right it may have of first requiring the Security Trustee to proceed
against or enforce any other rights or security or claim payment from amy person before
claiming from the Assignors under this Agreement. This waiver applies irrespective of any
law ar any provision of this Agreement to the contrary.

11.8  Avoidance of payments

Notwithstanding Clause 3.4 (Release) if the Security Trustee considers that any amount paid
or credited to it is capable of being avoided or reduced by virtue of any bankruptey,
insolveney, liquidation or similar laws the liability of the Assignors under this Agreement and
the Security constituted by this Agreement shall continue and that amount shall not be
considered to have been irrevocably paid.

11.9  No prejudice

The Security created by or pursuant to this Agreement and the Collateral Rights shall not be
prejudiced by any unenforceability or invalidity of any other agreement or document or by
any time or indulgence granted to the Assignors or any other person by the Security Trustee
or by any other thing which might otherwise prejudice the Security or the Collateral Rights.

11.10 Retention of Agreement

The Securjty Trustee may retain this Agreement, the Security constituted by or pursuant to
this Agreement and all documents relating to or evidencing ownership of all or any part of the
Assigned Rights for a period of seven months after any discharge in full of the Secured
Obligations provided that if at any time during that seven month period a petition or
application is presented for an order for the winding-up of, or the making of an administration
order in respect of, an Assignor or any person who is entitled (o do so gives written notice of
its intention to appoint an administrator of an Assignor or files such a notice with the court or
an Assignor commences to be wound-up veluntarily or any analogous proceedings are
commenced in respect of it, the Security Trustee may continue 1o retain such Security and
such documents for such further period as the Security Trustee may determine and the
Security and such documents shall be deemed to have continued to be held as security for the
Secured Obligations.

12, Indemnity
12,1 Indemnity

Each Assignor shall, notwithstanding any release or discharge of all or any part of the
Securily, indemmify the Security Trustee, its attorneys and any Receiver against any action,
proceeding, claims, losses, liabilities and costs which it may sustain as a consequence of any
breach by the Assignors of the provisions of this Agreement, the exercise or purported
exercise of any of the rights and powers conferred on them by this Agreement or otherwise
relating to the Assigned Rights.

13. Application of proceeds

All moneys received or recovered and any non-cash recoveries made or received by the
Security Trustee or any Receiver pursuant to this Agreement or the powers conferred by it
shall (subject to the claims of any person having prior rights thereto and by way of variation
of the provisions of the Law of Property Act 1925) be applied first in the payment of the costs,
charges and expenses incurred and payments made by the Receiver, the payment of his
remuneration and the discharge of any Habilities incurred by the Receiver in, or incidental to,
the exercise of any of his powers, and thereafter shall be applied by the Security Trustee
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14.
14.1

14.2

14,3

14.4

15.

16.
16.1

16.2

(notwithstanding any purported appropriation by the Assignors) in accordance with clause 32
(Application of proceeds) of the Facility Agreement.

Other security interests
Redemption or transfer

In the event of any action, proceeding or step being taken to exercise any powers or remedies
conferred by any prior ranking security in case of exercise by the Security Trustee or any
Receiver of any power of sale under this Agresment the Security Trustee may redeem such
prior security or procure the transfer thereof to itself.

Accounts

The Security Trustee may settle and pass the accounts of the prior security and any accounts
so settled and passed will be conclusive and binding on the Assignors.

Costs of redemption or transfer

All principal monies, interest, costs, charges and expenses of and incidental to any redemption
or transter will be paid by the Assignors to the Security Trustee on demand together with
accrued interest thereon (afler as well as before judgment) at the rate from time to time
applicable to unpaid sums specified in the Facility Agreement from the time or respective
times of the same having been paid or incurred until payment thereof (after as well as before

judgment).

Subsequent interests

If the Security Trustee at any time reccives notice of any subsequent mortgage, assignment,
charge or other interest affecting all or any part of the Assigned Rights, all payments made by
the Assignois to the Security Trustee or any of the Secured Parties after that time shall be
treated as having been credited to a new account of the Assignors and not as having been
applied in reduction of the Secured Obligations as at the time when the Security Trustee
received notice.

Currency conversion

For the purpose ol or pending the discharge of any of the Secured Obligations the Security
Trustee may convert any money received, recovered or realised or subject to application by it
under this Agreement from one currency to another, as the Security Trustee thinks fit and any
such conversion shall be effected at the Security Trustee's spot rate of exchange for the time
being for obtaining such other currency with the first currency.

Assignment
Permitted successors

This Agreement shall be binding upon and shall inure to the benefit of each party and its
direct or subsequent legal successars, permitted transferees and assigns subject to each party
complying with the conditions of assignment or transfer that are set out in the Facility
Agreement.

Security Trustee successors

This Agreement shall remain in effect despite any amalgamation or merger (however effected)
relating to the Security Trustee; and references to the Security Trustee shall include any
assignee ot successor in title of the Security Trustee and any person who, under the laws of its
jurisdiction of incorporation or domicile, has assumed the rights and obligations of the
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16.3

17,

18.
18.1

18.2

19.

24.
20.1

Security Trostee under this Agreement or to which, under such laws, those rights and
obligations have been transferred.

Disclosure

Subject to the terms of the Facility Agreement, the Security Trustee shall be entitled to
disclose such information concerning the Assignors or any other person and this Agreement
as the Security Trustec considers appropriate to any actual or proposed direct or indirect
successor or to any person to whom information may be required to be disclosed by
applicable law.

Notices

Fach communication to be made under or in connection with this Agreement shall be made in
accordance with clause 33 (Notices) of the Facility Agreement.

Waivers and counterparts
Waivers

No waiver by the Security Trustee of any of its rights under this Agreement shall be effective
unless given in writing.

Counterparts

This Agreement may be executed in any mumber of counterparts, and this has the same effect
as if the signatures on the courderparts were on a single copy of this Agreement,

Law

This Apgreement and any non-contractual obligations arising out of or in conneclion with it are
governed by English law,

Enforcement
Jurisdiction of English courts

(a) The courts of England have exclusive jurisdiction to settle any dispute arising out of
or in connection with this Agreement (including a dispute relating to the existence,
validity or termination of this Agreement or the consequences of its nullity) or any
non-contractual obligations arising out of or in connection with this Agreement (a
"Dispute"}.

(b} The parties agree that the courts of England are the most appropriate and convenient
courts to settle disputes and accordingly no party will argue to the contrary.

(c) This Clause 20 is for the benefit of the Security Trustee only. As a result and
notwithstanding Clanse 20.1(a), it does not prevent the Security Trustee from taking
proceedings relating to a Dispute in any other courts with jurisdiction. Fo the extent
allowed by law, the Security Trustee may take concurrent procecdings in any number
of jurisdictions.

This Agreement has been signed on behalf of the Security Trustee and executed as a deed by cach of
the Assignors and is intended to be and is hereby delivered by it as a deed on the date specified above.
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Schedule 1

Form of Notice of Assignment

Ta: [Limited Partner]
Copy to: Barclays Bank PLC as Security Trustee
Date: @]

Dear Sirs,

1.

We hereby give you notice that we have assigned to Barclays Bank PLC (the "Security
Trustee") pursuant to a security assignment cntered into by us in favour of the Security
Trustee dated [e] 2017 {the "Assignment") all our right, title and interest present and future,
in and to our right to issue and deliver Drawdown Notices in respect of the Undrawn Loan
Commitments pursuant to the terms of the Partnership Agreement, our rights to the Undrawn
Loan Commitments, to enforce any payment or any guarantees relating to the obligations to
fund Undrawn Loan Commitments and all Related Rights (the "Assigned Rights") including
all monies which may be payable in respect of the Assigned Rights.

Unless a contrary indication appears or unless otherwise defined herein, any defined term
used herein has the same meaning as given to it in the Partnership Agreement,

The following terms shall have the following meanings when used in this notice:

"Facility Agreement"” means the revolving facilities agreement dated [e] December 2017 and
made between, among others, MREF IV "A" Limited Partnership and MREF IV "B" Limited
Partnership as Borrowers, MREF IV "PC" Limited Partnership as an Obligos, Barclays Bank
PLC as Arranger, Agent and Security Trustee and the Original Lenders as defined therein.

"General Partner" means MREF IV GP Limited, a timited Hability company registered in
England and Wales with company number 10640034, whose registered office is at
Nightingale House, 65 Curzon Street, London W1J 8PE.

"Parinership Agreement” means, in relation to MREF IV "A" Limited Partnership, the
amended and restated limited partnership agreement dated 25 October 2017 between, among
others, the General Partner and MREF IV Limited (as further amended, supplemented and/or
restated from time to time).

"Related Rights" means all present and future:
(a) money and proceeds paid or payable in relation to the Assigned Rights; and

(b) all other rights and assets attaching to or deriving from the Assigned Rights or
exercisable as a result of us being party to or having an interest in the Assigned Rights.

At any time after the occurrence of an Event of Default (as defined in the Facility Agreement)
which is continuing:

{a) all payments by you in connection with the Assigned Rights (the "Payments") shall
be paid to the Security Trustee or to its order as it may specify in writing from time to
time;

(b you are authorised and instructed to deal only with the Security Trusice in relation to
the Partnership Agreement unless you receive written instruction from the Security
Trustee to the contrary;
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() al rights, inlerests and benefits whatsoever accruing to or for the benefit of ourselves
in connection with the Assigned Rights shall belong to the Security Trustee; and

(d) you are authorised and instructed, without requiring further approval from us, to
provide the Security Trustee with such information relating to the Assigned Rights as
it may from time to time request and to send copies of all notices issued by you in
connection with the Assigned Rights to the Sccurity Trustee as well as to us,
including copies of all Drawdown Notices.

5. Please note that we are and will remain liable to perform all the obligations assumed by us
under the Parinership Agreement and that neither the Security Trustee, receiver nor any of
their agents or delegates will at any time have any liability to you under the Partnership

Apgreement.

6. These instructions may not be revoked without the prior written consent of the Security
Trustee,

7. This notice and any non-contractual obligations arising out of or in connection with it are

governed by English law.
Yours faithfully,

For and on behalf of
MREF FV "A' Limited Partnership, acting by its general partner, MREF [V GP Limited

Tor and on behalf of
MREF IV GP Limited



Signatures

By Moorfield A

Executed as a Deed by

MREF IV "A" Limited Partnership
acting by its general partner,

MREF IV GP Limited

Signature:
Name: C! EE!“ HQDS
Title: Director

in the presence of:

Signature of

withess:
Name of
witness: Jane Beglin

R T B 1) L (1 P
Address of i SW 11 6l
witness:

Signature page ta the Security Assipnment - Fund A



By the General Partner

Executed as a Deed by
MREF IV GP Limited

Signature:

Name:

N OWADS

Title: Director

in the presence of:

Signature of

wilness:
Name of
witness:
Jane Beglin
HT Sﬂk‘u!l Lynnd
Address of Lomidon SW 116G
witness:

Signature page to the Security Assignment - Fund A



The Security Trustee

For and on behalf of
Barclays Bank P1L.C

By:
Name:

EAYooC  Julora
Title: A

M adlnbmeal duaniot Dhaenn Gond 4

L T Ny



