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CERTIFICATE OF THE
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by The Limited Liability Partnerships (Application of Companies Act 2006)
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Given at Companies House, Cardiff on 18th March 2019
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by the Registrar of Companies under the Limited Liability Partnership
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"BETWEEN:

{1) SALISBURY SQUARE LLP. a3 limited fiability partnership incorporated under the - Limited
.. Partnerships Act 2000 in England and Wales with partnership number OC382537 and having its -
~ registered office at 11 Charles IEStreet, London, SW1Y 40U, United Xingdom {the "Grantor”); and

P

{2} DEUTSCHE BANK AG, LONDON BRANCH as sacurity trustee for the Secured Parties (as defined
. below) {the "Security Agent”).

'WHEREAS:
- (a) Pursuant to the Existing SIA {as defined below), the Grantor granted security Interests over the
- Collateral In favour of the Security Agent.

{8) It has been agreed to amend and restate the Original Facility Agreement {as defined below) to,
amongst other things, increase the Total Commitments {as defined In the Facility Agreement (as

- defined belowl),

) The Grantor enters into this Agreament as 2 condition preg:édﬂ'nt to the advance of a loan under

- the Facility Agreement {as defined balow).

oy . “The Grantor and the Secﬁrity Agent intend this Agreement to be a security agreement for the

" purposes of the Law {as defined below).

{E} - The Grantor withes to grant securlty over the Co.??aterai {as defined below) in order to secure the iR
obligations of the Transaction Obligors (a5 defined below) to each Secured Party {35 defined
below) under aach Finance Documant {as definad below).

{F) This Agreement is supplemental to and In addition to the E:éisting SIA,
"7 15 HEREBY AGREED as follows:
g, DEEINITIONS AND INTERPREFATION

4.1 . Inthis Agreement:

" has the hﬁeanéng given to that W.Ol.'d' in Artic!é"’;is{il) of the:

"advance”
- Law;
"éfte#-atquirézd property® _' ~ has the meaning given to that expressio.n' in the Law and .
. ingludes future coliateral as referred to In Article 18{2}c) and
- {dY of the Law; ’
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. "Agent" . N _ has the meaning given to that word In the Facility Agreement;
s Agreement” -. 1 extends to. avery s.épiarata and independent - stipulation’
' - contained herein and includes the Recitals and Schadules and

: any amendment,- _ varlation, sUpp!emfent, - replacernent,

el restatement oF novation which ks for the time belng In effect;

“Amendrent and Restatement means the amendment and restatement agreement dated on

or about the date of this Agreement between, amongst
others, each Loan Agreement Counterpaﬁy and the Securlty
Agent amending - and . restating  the  Original Facility

© o Agreement”

.. Agreement;

"Bankrupt" and “Bankruptey” Include the meaniﬁgﬁ giuen to those wards by Article 8 of the
: “Interpretation (lersey) Law, 1854 as well as any other state of
- bankruptcy, insolvent “winding  up, . administration,
racelvership,  administrative recalgvershfp_, liquidation,
voluntary arrangement with creditors or similar status uncler

_the laws of any relevant jurisdiction;

- "Collateral” S ' - means: :
a) - the Contract Rights: and -
“tb) - - any proceeds of such Contract Rights,
including any after-acquired property failing.\;\i'i'thin any of the
above paragraphs of this definition;
“Competing Rights" - means any security.br'other right of the Grantor {whether by =~
' ' way of setoff, counterclaim, _ subrogation,  Indemnity, '

: 'mnti"aéct,'pmef in - liquidation, contribution - or - otherwise)

‘exercisable agalnst any person with a view to: _

{a) - the Grantor reducing any of the Grantor's liabilities
under or In connection with this Agreement;

(b} . the Grantor obtaining relmbursement In rps;jacé of
any of the Grantor's liabilittes under or In connection

with this Agreament; or

: '{c} . the Grantor having the benefit of, sharing In of
enforcing any securlty for the reduction or
relmbursement of any such liabifitias;
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" "contract Rights" _ means all fight, title and interast and ptswérs,.present and
' future, of the Grantor to or In or pursuant to the Loan

Agreements including the payment obligations and liabliitles

of the Losn Agreement Counterparties documented or

. . eviﬂenced by the Loan Agreéments;

Control” .. © " "means "control® as that word is defined in Article 3(S) of the -
' Law;
*Data Protection Laws" =~ _ means any privacy and}ua" déta protection law appilcab!é .

~ from time to time to any party to this Agreement which may
 Include, without limitation, the Data Protection {Jersey) Law o
' 2018, the Data Protection Autharéty' {Jersey) Law 2018 and ..
. the EU General Data Protection Regulation {(Regulation EU

- 2016/678); B

. "Effective Date” :_ " has the meaning given to fhét term In the Amendment and

Restatement Agreement;

" “Encumbrance” .- includes any security %nteréSt, 'r.r'i'ortgage, c;'hargé',_ p'ledge,
. ' assignment, title retention, llen, hypothec, trust arrangement, -
‘pplion or other third party interest or arrangement
" whatsoever which has the effect of creating security or

another adverse right or interest;

“"Eventof Default” . . ‘means any of the events listed or réferred to ln Clause 8~

the “Exchange Rate" L o  ‘means a rate of Exchangé between ornie cusrency and another
- which Is determined by the Security Agent in accordance with
 clause 28.4 of the Faciiity Agreement;

"Ek!étirig Security Interests" o means the security' 'i'n'térests. credted by' .o"r for '\e.v.hic'h pmvisi’b.n
Is made In the Existing SIA;
"Existing SIA" o means the securlty interest. agreament dated 10 Februanj o

~ 2015 between the Grantor and the Security Agent in relation
to the Collateral {as defined therein);

:_. -the "Fas!!iwhgreemem“‘_ . means the Original Facility Agreement as amended and
' " restated pursuant to the terms of the Amendment and

Restatement Agresment;

" "Finance Docurments® . hasthe meaning given to that term in the Fa'cli'ﬁty Agreement
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and "Finance Document” shall be construed acmrdiﬁiglf; e

"Further Advance® “means "further advance" as that expression is defined in
. ' Article 33{4) of the Law, for the avcidance of doubt being of -
any amount or value, made for any purpose and whether or
. - not contemplated by any party to this Agreement or any '
" other Transaction Obligor when this Agreement Is executed;

the "Grantor” . includes the successors or {as the case may be} heirs of the

peison namad a5 the Grantor above,;

 Minterest” means interest at the default rate set out in clause 8.4 of the _ 3

Facilliy Agreement;
the "Law" . means the Security Interests {lersey) Law 2012;

" oan Agreément"' : - means each loan agreement ar bond/note Issue subscripfion '
-or similar agreement ({Inciuding any Specified Lean
Agresment) between the Grantor {as lender, subscriber or -
- bond/noteholder) and a Loan Agreemant Counterparty (as
borrower or issuer} {and other parties, as the case may be), as
. such agreement{s) may be amended, novated, supplemented,
extended, replaced, varied and/or restated from time io time
_' {however fundamentally} together with all and any other
: . additional or simiiar agreement(s) or bond/note issue, -
- subscription or similar agraementis) In any principal sum or '
" currency that may from time to time be made between the
. Grantor and a Loan Agreement Counterparty on such terms
. as the Grantor and a Loan Agreement Countarparty may B
agres {and as such further agreements of instruments may
themselves be amended, novated, supplemented, extended,
_ replaced, varled and/or restated from time to time {however
fundamentally)) and includes any such agreement whether

" decumented or not;

“Loan . Agreement means each of:

Counterparty” - - : o : _ o
: " {a) Salisbury Unitholder 1 Limited, a company Incorporated In

- Sersey with reglstration number 115405;

{b) Salisbury Unitholder 2 Limited, a cempany Incorporated in
- Jersey with registration number 115410; and

| 1032627/0108/314236099v4 - : o _ : _
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" {c) each Unit Trust Trustee:
" "Loan Recelvahles” ) - " means all such Contract Rights as consist in the right, title énd .
' - intersst to and In any amaount payable to the Grantor under a

Loan Agreement;

“Majority Lenders® - - hasthe meaning given to'that term in the Facility Agreement;

*Original Facllity Agreement” ‘means the £47,400,000 facility agreement betwaen (ij'_
- Sallsbury Square Trustee 1 Limited and Salishury Square
Trustee 2 Limlted {as trustees of the Unit Trust}, {li} Salishury
" Unitholder 1 Limited and Salisbury Unitholder 2 Limited as
guarantors, (lif} Deutsche Bank AG, London Branch as
mandated {ead arranger, {iv} the financlal Institution listed In -
part 1 of schedule 1 as original lender, (v} Situs Asset -
RManagement Limited as agent and (vi} Deutsche Bank AG, .

London Branch as securlty agent;

the “Notice™ . means the notice to be glven to each Loan Agreement -
' _ Counterparty substantially In the form set out in the

" Schedule;
"oroceeds" o o " has in relation to the {other} Collateral the meaning given to

" that word In the Law;

"Required Currency” o ' means the currency or currencies in which the Secured
Ligbilities are for the dme being exprassad;

' the "Sacurad iia.hi!éﬂe.s" o means all “present and future obligations and - liabilitles
{whether actual or contingent and whether owed Jointly or
severally or in any other capacity whatéuever}_of_each.
Transaction Obligor to any Secured Party under each Finance
Document {25 such Finance Documents may be amended
. ~ from time to time) and including, for the avoldance of doubt,
- any obligations and liabillties In respect of any Further .

" Advances;

the "Security Agent"' R _ includes the successors and éss!gn's of the person named as
0 the Securlty Agent above; '

“Sacurad Parties” - .- has the meanlng given to that term In the Facllity Agreament’
'  and "Secured Party” shall be construad accordingly;

" 1032927/0308/ 147360094 _ : _
518 Salisbury Square LLP —recalvables . R o o _ S . careyolion.éom




"Sacﬁréties" - . include without limitation any prdpierty. within the definition
of "Investment security” under Article 1 {Definltions} of the

Law;

“Security Interests” ‘means the security intérest(s}' created by or for which

o provision s made in this Agreement;

 “Sacuiity Period” . . - means the perlod beginning on the date of this Agreemenf
' and ending on the date on which all the Secured Liabilities .
have been unconditionally and lrrevocably pald and

- discharged In full;

E"S'pse;:!ﬂe:i Loan Agrasmeant” ' means the unitholder interest free loan agreement dated 16
Aprll 2014 between the Grantor {(as lender} and Safishury

. Unitholder 1 Uimited and Salisbury Unitholder 2 Umited {as -~
borrower) as amenderd, supplemented or varied from time 1o

Hme);
' _. .“Suh.nrdi.natiﬂn A’greérﬁent‘a' . hasthe méénihg giVéh to it in the Faciiifv Agreemant;
"Transaction Ghligor” _ _ has the meaning given to it In the Facliity Agreement;
_ "Unlt Trust” S means the Salisbury Sguare Unit Trust as estab%ished.and '

- constituted by and pursuant to the trust Instrument dated 16
_ Aprli 2014 by the Unkt Trust Trustees; and '

“Unit Téust Trustee" - . = - means each of Sallsbury Square Trustee 1 Limfted {a cb'mp'an.y -
' incorporated in Jersey with registered number 115407) and :
_ Salisbury Sguare Trustee 2 Limited [a company incorporated
in Jersey with reglstered number 115408) each acting in thelr -
. capacity as a trustee of the Unlt Trust.

12 Inthls Agreement, uniass the context otherwise requires:

1.21  the singular includes the plural and the masculine Includes the feminine and neuter

ganders and vice versa;

122 references to a "Recital”, "Clause” or "Schedule® are to a recital, clause or scheduls of

- or to this Agreement;

1.2.3 ' references to any other agreement, instrument or document shall be construed as
_references to such agresment, instrument or document In force for the time being and
- as amended, varied, supplemented, replaced, restated or novated from time to time In
sccordance with Its terms or, 35 the case may be, with the agreement of the relevant
parties and including any (however fundamental] variation, increase, extenslon or '
&
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" addition of or to: {a) any such agreement, Instrument or document {including any .-
* Finance Document); andfor (b} any facility or amaunt or value made available -
_' thersunder; and/for {c) any purpose thereof, and whether or not contemplated by any

" party to this Agreement when this Agréement Is executed;

1,24 references to any'séatumry provision are to such statutory provision as modified or re-
- enacted for the time being In force and include any analogous provision or rule under -

* any applicable law;

125 references to a "person" include any individual, firm, company, corporation, . -
government, state or agency of a state or any association, trust, Joint venture, '

consortium or partnership (whether or not having separate legal personality);

_ 1.26 . words and expreésiens not otherwise defined in this Agreemeht shall be construed fn'
accordance with the Facllity Agreement and words and expressions not otherwlise
defined in this Agreement or In the Facility Agreement shall, if defined in the Law, be

construed in accordance with the Law;

127 the Security Agent Is "the secured party”, the Grantor is “the grantor”, the Collateralls -
- the "coliateral” and this Agreement is a "security agreement®, for the purposes of the
Law; : '
o .1.2.8 _ the Recitals and Schedules form gﬁar@; of this Agreémant and shall have the same force
" and effect as if they were éxpressly set out in the body of this Agreement;

129 _ ~a reference in this Aga’éement to any assets Includes, unless the context otherwise

- requires, present and future/after-acouired property;

1,210  ifthe Security Agént considers that an amaunt'paid to'a Secured Party under a Finance .+ -
Document s capable of belng avoided or otherwlse set aside on the Bankruptcy of the
" paver or ctherwise, then that amount will not be considered to have been irrevocably

patd for the purpeses of this agreement;

1211  an Event of Default is continuing if it has not been remedied or walved {and, If
" remedied, and if requested by the Agent, the Agent has baen provided with evidence =
- satisfactory to It (acting reasonably} that the Event of Default has been remedied); and

1212 to the extent that there Is a conflict or inconsistency between the provisions of the
Facliity Agreemant and this Agreement, the provisions of the Facllity Agreement shall
prevall, unless this would prejudice the security Interests constituted or intended to be
constituted by this Agreemant, or be contrary to the requirements of the Law.

1.3 Clause headings are inserted for convenlence only and shall not affect the construction of this

' © Agresment.
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SRR WS Nht#ithstahding am}t-hing to the cmhtr’ary in this Agree‘mént, the parties to this Agreement agreé
- that the entry into this Agreemsnt by the Grantor and the performance by the Grantor of its .-
obligations under this Agreement shall not cause any breach of or event of default under or in

relation to the Existing SIA,
g CREATION, ATTACHMENT AND PERFECTION OF SECURITY INTERESTS -

2.1 Subjéat only to the Existing Securlty Interests, the Grantor and the Security Agent hereby algfree._ N
" that the Security Agent shall have continuing first priority security interests in the Collateral as -
. security for the Securad Lisbilities in accordance with the Law and that such security is hereby

created,
2.2 - To the Intent that the Sémrity inter.ést.é shall attach to the Collateral, ‘the Gféntor and the
Security Agent hereby agree that:
2.2.1 . In the case of Collateral represented by a certificate or certificatés, the Security Agent
shall have Control of such Collaters] for the purposes of Articles 2{5) and 18{1}{cii) of

- the Law by being {at the option of the Security Agent) reglstered with the lssuer of

- such Securlties as the holder of such Securities; and

222 . to the extent that the Security Agent shall not have Control of some or any of the
Collateral represented by a certificate or certificates pursuant to Clause 2.2.1, the . '
Security Agent shall have Control of such Collateral for thepurposes of Articles 3{5)
and 18({1){c}{i} of the Law by being In possession of all certificates representing all such -
Coilateral; and :

223 In the case of Collateral to which the Sacurity Interests have riot attached pursuant to

© Clauses 2.2.1 or 2.2.2, the Security Interests shall hereby attach to such Collateral for
the purposes of Articde 18{1HcHll) of the Law. '

T 23 Immediately upon the execution of this'Agréement the Grantor will execute the Notice and, on
" expcution of such notice by the Security Agent, immediately dellver it to each Loan Agreement
' Counterparty - and procure completion - and - delivery to the Security Agent of the
acknowledgement thereof h\g each Loan Agreement Counterparty in order to facllitate the
exercise of the Sscurity Agent’s rights under this Agreement. L

24 _In accordance with Articles 18 [Attachment: general rule) and 19 [After-acquired property} of the
- Law, the Securlty Agent and the Grantor hereby agree that the Security Interests shall attach:

'2.4.1 to the extent that the Collateral does not constitute after-scquired property, to such .'
_ Collateral immediately upon execution of this Agreement; and '
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- immediately on the acquisition of rights in such Collateral by the Grantor without the
need for any specific appropriation of the property by the Grantor. '

- 2.5 . To the intent that the Security Interests shall be perfected In accordance with the Law the
- Security Agent and the Grantor hereby agree that: :

2.5.1  the Security Interests in Collateral represented by a certificate or certificates shall be
perfected by the Sacurity Agent having Control of such Collateral pursuant to Clauses
2.2.1 or 2.2.2 and/or {at the option of the Security Agent) by registration of a financing
'  statement In accordance with Article 22{4) of the Law; '

2,52 the Security interests in Collateral that Is not proceeds or Collateral repféséntéd bya '
certificate or certificates shall be perfectad by registration of a financing statement in

accordance with Article 22{4) of the Law; and

252 the Security interests in proceads shall, without prejudice to the operation of Article 26
{Temporary perfection of securfty interests In proceeds) of the Law, be perfected by
registration of a finencing statement in accordance with Article 25 (Continuous

parfection of security Interests in proceeds) of the Law,

26 The Grantor hereby agreas that the Security Agent may a3t any time and fr.om'time' to time
" without the consent of the Grantor take any such further action as the Security Agent may deem .
necessary or desirable in order to give the Security Agent {subject only to the Existing Sacurity
Interasts) a continuing first priority security intorest or interests in the Collateral undar the Law =

- that satisfies the requirements of the Law as to attachment and perfection.

2.7 - if the Grantor has not already provided such a copy o the Securlty Agént, the 'Granto'f wi!l.__ .
immediately upon execution of this Agreement provide a certified copy of each Loan Agreement -

{if any) to the Security Agent,

2.8 The Grantor covenants with and undertakes to the Sectrity Agent [thé Securlty Agent acting In
. its own capacity and on behalf of the other Secured Parties} to pay and discharge the Secured -
 Liabilities when due in accordance with the terms of the Finance Documents. The Security
Agent's recourse under this Agresment shall be limited to the aggregaie proceeds of the
Collateral actually recelvad by the Securlty Agent as a result of the exerclse by the Security Agent

- . of a power of enforcement over the Collateral pursuant to this Agreement.
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2.9 . in'sccordance with Clause 2.2, and in order to facilitate the exercise of the Security Agent's rights
. under this Agreement, the Grantor has delivered together with this Agreement and shall ensure’
that In the future there shall promptly be delivered to the Security Agent or to Its order:

283 . the certificatas representing all Collateral represented by a certificate of certificates;

2.9.2 - instruments of transfer In respect of all Collateral represented by a certificate or
. eertificates and In respect of which Security interests are attached under Clause 2.2.2,
duly executed by the holder but otherwise completed or partially completed in such

manner as the Socurlty Agent directs;

2.9.3 ' a copy (certified true and correct by a director or the secretary of the issuer) of thé
register of noteholders/bondholdars of the issuer showing:

{a) o the case of Collateral in respect of which Security Interests are attached under _

- Clause 2.2.1, the Security Agent; and

. (b} in the case of Collateral In respect of which Security Interests are attached under
Clause 2.2.2, the Grantor,
as the registerad holder of all Collateral représéhited'by a certificate or certificates andin

elther case noting the interest of the Securlty Apent pursuant to this Agreement.

‘3. FURTHER ASSURANCE AND POWER OF ATTORNEY
3.3 '_ Tha Grantor must, at Its own expense, take whatever actlon the Security Agent may require for
3.3.1  creating, perfecting or protecting any secur!tf intended to be created by this
Agresment; or
©.31.2  facllitating the realisation of any Collateral, or the exercise of any right, power or
- discretion exercisable; by the Security Agent or any of its delegates or sub-delegates In
respect of the Collateral. ' '
' This includes:

- 3.1.3  the exacution of any transfer, conveyance, assignment or assurance of ariy prbperty’,'

" whaether to the Security Agent or to its nominee; or
3.3.4  the giving of any notice, order or direction and the making of any r'egiStr'ati.on,

which, in any such case, the Security Agent may think expedient.

. 3.2 From the occurrence of an Event of Default which Is continuing or for the pti.l'rposes of Clause 3.1
- of this Agreement, the Grantor, by way of security, irrevorably and severally appoints the _
~ Security Agent and any of its delegates or sub-delegstes to be ls attorney to take any actlon

i0
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~ which the Grantor is'dhﬁged to take under this Agreamaﬁt. o

3.3 The Grantor covenants with and undertakes to the Security 'A.ge'nt to ratify and confirm aﬁv '
Jawful exerclse or purported exercise of the power of attorney constituted in Clause 3.2

. _ 4; .. REPRESENTATIONS AND WARRANTIES

431 - The Grantor represenis and warrants to the Security Agent on the date of this Agreamen't and R
{unless a representation and warranty is expressed to be glven at a specific date) on each date
durlng the Sscurlty Perlod by reference to the facts and circumstances existing af the time of

.- repetition:
4.1.1 that for the purposes of Article i&(l}'{a) of the Law, value has bea’ngi'\,'en;' . _

4.1.2 that for the purposes of Article 18{1){b} of the Law and subject to the Existing 51A, the
Grantor has rights in all of the Collateral and the power to grant rights in the Colisteral -

to the Security Agent;

c 413 that, subject only to the Sletur!'tv' Interests and the Existing 'Seé'uiri'ty Interests, the .
Coliateral is the Grantor's sole and absolute property free from any Encumbrance and
that the Grantor's title to the Coliateral Is not lisble to be challenged on any grounds;

414 that, except as may be created by this Agreement and the Existing SIA, there are and '
. will be no restrictions or prohibitions on the transferability of any of the Collateral or .

- on the axercise of rights constituting or Included In the Collateral;

415 " that all coples of the Loan Agreements (if any) provided by {or on behalf of} the
© Grantor to the Security Agent are complete and correct in all respects;

416 that the Grantor Is a lmited Bahiity partnership, du?y incorporated under the Limite.d
- Liability Partnership Act 2000 and validly existing under the laws of England,;

437 that the Grantor has good cause and full pawaf, aﬁthority and competence to enter
into and perform this Agreement and that it has duly obtalned any suthority, consent
" and approval which Is necessary for it properly to do so; '

. A18 ‘that the Grantor Is able to pay Its debts as they fall due and that it will not be rendered -
“unable to do 5o as a result of entering into and serforming this Agreement;

- 419 that the Grantor has not been declared Bankrupt or suffered or Instituted similar
proceedings, nor has It committed any act indlcative of insolvency under the laws of .

any lurisdictlon or had any judgment taken against it In any court;

_ 4110 that this Agreement constitutes legal, valid and binding obligations of the Grantor that

- are enforceable in accordance with their terms;

i1
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4111 that the Grantor has not granted any power of attorney or similar right In respect of -
' any rights or powers relating to the Collateral other than to the Security Agent under -

 this Agreement or the Existing SIA;

- 41,12 . that the execution, delivery and performance by the Grantor of this Agreement do not
--and will not violate, cause a default under or in any other way conflict with: -~

{al any terms of the Grantor's perinesrship deed, members' agreement or other

- constitutional documents; or

{b} ' any agreement, indanture or other instrument entered Into by the Grantor with
- or for the benefit of any other party or any licence, condition, judgment, decree,
order, law, regulation, ordinance or other rule which for the time belng Is

_applicable to the Grantor;

4143 that no.governmental or regulatory approval, ﬁ!?ng or r'egistr.aticn {Dt.he'r than any
“reglstration of a financing statement under the Law In accordance with Clause 2} Is .
_ required In order to give the Security Agent the full benefit of & continuing {subject -
-only to the Existing Secusity Interesis} first priorlty security interest in all of the .~ o
' Collateral pursuant to the terms of this Agreement; '

4.1.14 ._ tﬁat, sdb}ect to the ragistratfbn requirements refeﬁed ta .En 'pagargfaph .(a} of clause -
19.8 of the Facility Agreement and io the Existing Security Interests, ail'_Securéty -
Interests will be recognised as attached and perfected, first priority rights of securlty _ 3
" gyer the Collatera! for the Securad Liabilitles In any Bankruptey of the Grantor; and

4115 that the Grantor:

'{a) ha?s disclosed all of iés éprei;ié}us 'n.a'mas {if anv} to the Securityégant; and

{b} . is not In the pmcéss.bf :ihanging its name,

4,2 - The Grantor acknoW?edges that the Security Agent has entered Into this Agraemeﬁt in rellance '

_onthe representations and warraniles set out in this Clause 4,

B COVENANTS AND UNDERTAKINGS

81 ‘The Grantor covenants with and undertakes to the i%éa:;urity Agent to the intent that the same
" shall be continuing covenants and undertakings untll the Security Agent's security interest In the

- Coltateral s wholly discharged:

511 that the Grantor shall immediately on é‘éd&est pro‘éid.e to the Securlty Ageh& alt
- information that the Securlty Agent requires In order to register any financing statement

or financing change statement in accordance with Clause 2.5 or any other provision of
this Agreemant and pay on demand the costs of reglstering such financing statement or

12
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ﬁrﬁéncin’g change statement far such period or pei’iotﬁs as the Security Agént shall I.n its

discretion deem appropriate;

512  notto {and not to attempt to} sell, create én'y' Encufnbrance OVEF, w?thdraw, disburse,
pay, assign, transfer or otherwise dispose of or deal with the Collateral or any interestin

the Collateral {other than by or pursuant to this Agreement);

513 ';ﬁmmptiy 1o glve to the Security Agent coples of any notices or other commun.icai.;ions' or
. other documents {including, without Emitstion, any report, accounts, cirocular or
resolution or proposed resolution) recelved by It with respect to, or which might affect,

. the Collateral together with & statement that any such notice, communication or ather i

_ document relates to the subject matter of this Agraement;

514 ) suﬁject to the terms of the Subordination Agreement, promptly to pay any amounts due _
by the Grantor under or pursuant to the Loan Agreements without cost to the Securlty

Agent:

515 that the Grantor shall remaln Ffable to observe and perform all of the other conditions _ '
and obligations assumed by it or by which it Is bound under or pursuant to the Loan .
- Agreements, notwithstanding the method by which the Securily Interests may have

attached or been perfected;

‘516 to provide, or procure the provision of; such financial and other information relating to -
. the Grantor or the Collateral or to the Loan Agreements as the Security Agent may from

- - time to time require;

5.7 that, except pursuant to the terms of this Agreament and/or the Existing SIA, there are '
and will be no restrictions on the transferabllity of the Contract Rights;

'5.1.8 . not to take oF permit the taking of any action wheraby the Contract Rights or the Loan -
Agreements are breached, amended or replaced In any respect;

5,19 . that the Grantor shall not take any steps to commence any Ba'ﬁ.ké'uptcy or insolvency
procedure or process of or relating to any Loan Agresment Colinterparty or liself or in
~respect of any assets of any Loan Agreement Counterparty or the Grantor;

. 5.1.10 " that, other than In favour of the Security Agent, the Grantor shall not creaté,, confer or
enter Into, or enforce or take the benefit of {or attempt to enforce or take the benseft
 of), any contractual rights or obligations of set-off or neiting with respect to the .

Collateral:

' 5,1.11 that the Grantor shall not éhange its name without flrst notifying the Security Agent'in
writing of the proposed new name not less than ten Buslness Days before the change
. takes effect; and
o . . 13
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5.1.12 that unless the Security Agent otherwlse agrees In writing, the Grantor shall forthwith
procure the discharge of the registration of any securlty Interest that Is registered
against It In relatlon to any Collateral {other than registration In respect of any Securlty

© Interest or any Existing Securlty interest).

-5.2- - The Grantor acknowledges that the Security Agenit has entered Into this Agresment in-reliance

" on the covenants and undertakings set out in this Clause 5.
6, PROVISIONAL RIGHTS OF GRANTOR PENDING EVENT OF DEFAUL.TI ETC

6.1 Without prejudice to the other provisions of this Agreement, including but ndt limited to those of
Clauses 2 and 5, untll an Event of Defauit has occurred and Is continuing the Grantor fs
_  suthorised to exercise rlghts constituting or included In the Contract Rlghts other than the right
- to receive or retaln the Loan Receivables, provided that such exercise of rights may only be such
- as Is reasonably anticipated to preserve or enhance the value of the Contract Rights, and is
. otherwise in no way prejudiclal to the rights and interests of the Securlty Agent under or .
pursuant to this Agreement or to the effectiveness of the Subordination Agreement.

6.2  The authority in Clause 6.1 shall in no way constitute the Grantor the agent of the Security

Agent.

63 Following the withdrawal of such éutharity, the Serﬁuritﬁ; Agent may {But without any chligation |
to do so or liability for faillng to do so) exercise such Contract Rights as the Securlty Agent in s - '
- ahsolute discration thinks fit in the name of and on behalf of the Grantor.

7. LDAN RECEIVABLES

7.1 The Securlty Agent shall nat have {and nor shall any nominee of the Security Agent have) any
duty to ensure that any sums relating to the Loan Recelvables are duly and punctually pald,
recelved or collected as and when due and payable or to ensure that the correct amounts are

. paid, recelved or collected.

7.2 Subject to Clause 7.3 and the terms of the Subordination Agreement, if ény Loan Recelvables are
distributed 1o or recelved by the Grantor {or its nominee) the Grantor shall Immediately notify .
the Securlty Agent and such sums shall Immediately be psid, delivered and transferred (as

" appropriate) to the Security Agent and pending such peyment, delivery or transfer, Loan

Recalvablas:

7.2.1  shall be held by the Grantor (ar HH nemineé} In trust for the Security Agent; and _ .
722 shall be segregated from other property and funds of the Grantor {or such namﬁheé].
7.3 - The Security Agent may at its discretion;
14
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734 applyallor am,e"gﬁart of the Loan Recelvables recelved by it I or towards the discharge
of the Secured Liabilities; and/or '

' :?,&2’ - retain all or any 'part of the Loan Recelvables m’céﬁ:ﬁd'by it In accordance with Clause

. 13 {Suspense Account).

74 Untl such application, Loan Recelvables shall remain part of the Collateral.

E ~ EVENTS OF DEFAULT

' Any Event of Dafault as defined in the Fac!!i*fy Agreement shall be an Event of Default for the

purposes of this Agreement,
m . ENFORCEMENT BY THE SECURITY AGENT -

%1 . The Security Agent's power of enforcement over the Collateral shall becormie exercisable
immediately upon the occurrence of an Event of Default that Is continuing, provided that the .
Security Agent has served on the Grantor written notice specifying the Event of Default.

- 9.2 Subject only to the Law, the Securlly Agent may In its absolute discretion and shall, on the
. written Instructions of the Agent {on behalf of the Majority Lenders) (subject, in each case, 1o
© being indemnified and/or secured and/or prefunded to its satisfaction) exercise the power of

' enforcement In respect of the Security Interests In any manner it sees fit or as the Agent (on
behalf of the Majority Lenders) directs, which Is permitted by or not in conflict with the Law,
including, without limitation, by the Security Agent or some person on [is behalf:

- 821 appropriating all or some of the Collateral (whether in one or a number of transactions

and whether simultanzously or In serias); .

9232 . selling all or some of the Collateral {whathér In one or a number of transactions and

* whether simuitaneously or in series);

933 by taking any one or more of the following anclllary actions:
“{a) - taking control or possession of all or any of the Coliateral; -
" {b)  exercising any righty of the Grantor in relation to all or any of the Cdﬂ'atera?;

(¢} - instructing any pérson who has an abligation in relation to all or any of the
Collateral to carry out that obligation for the benefit of the Security Agent lor to - '

its order}; and

824 exercising or applying any remedy set out In this Clause 9.2.4 {sdc’:hrenﬁeﬂ!éa baing'
" exercisable pursuant to the powsr of enforeement) to the extent that such remedy Is
- pat In condlict with the Law:
. - 15
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{a)  directing from time fo time the Grantor as to how it shall exercise or cause to be
- exercised all or any rights attaching to all or any of the Coliateral;

SRR ) . _directing the Grantor as to the disposal of all or any of the Collateral, including, .
. whare appropsiate specifying the personis) who are to acquire such Collateral,
~ the terms-upon and manner In which such disposal(s) shall take place, including '
the price or other couse or consideration {whether payabie immediately, by '
. instalments or otherwlse deferred); and directing the mode of application of the
_ proceeds of such disposalfs) in such manner as the Security Agent shall in Its
 absolsie discretion determing, Including by way of sale to a third party, to the
.~ Security Agent or to an assoclate or nominee of the Security Agent,

9.3 {Subject only to the Law) for the purposes of this Agreement, referencas to the exerclse of a
“nower of enforcement” shall include any method or process by which value Is given, allowed or . -

_credlted by the Securlty Agent for the Collaters! against the Secured Liablilties.

94 C o Where the power of appropriation or sale is exercised In relation to any 'nah-monetér\,"
' ohligation, the "monetary value® {as referred to In Artlcle 51 {When does o surplus exist?) of the .
Law) of such obligation shall be the loss or losses suffered by the Sscurity Agent or by any other
- person by reason of non-performance of such obligation (inchuiing as such obligation Is owed, or =
- also owed, to any other person}, including, without limitation, any such loss{es} as calculated and

. set out In a certificate submitted to the Grantor by the Sacurlty Agent.

9.5 The Security Agent may at any time and from time to time exercise one or more than one of the -
- powers set out In Clause 9.2, In whatever order and combination as the Security Agent thinks fit.

8.6 In accordance with Article 44{4) of the Law, the Security Agent and the Grantor hereby agree
that notice need not be given under Article 44 [Notice of appropriotion or sole of colloteral} of

the Law to the Grantor.
8.7 Subject only to the Law, the’Sacur‘ity.Agent may at its discretion:

971 exercise Its power of enforcement in respect of the Security Interests over any part of
the Collateral without reference to the time, manner, couse, consideration or Exchange
Rate that may be/has been applicable to such exercise In respect of any other part of

the Collateral; and

872 " refrain from exerc!s!ng its power of enforcement In réspect of the Securlty Interests -
. over any one part of the Coliateral notwithstanding that it shall have exercised such

" power over any other part of the Collateral.

8.8 . -No person dealing with the Security Agent shall be concerned to enqu!fe as to the pmp'r.i.éty 6f
" exercise of any power of enforcement In respect of the Securlty Interests {including, without .
 fimitation, whether any Security Interest has become enforceably, whether any of the Secured

15
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" Uabilities remaln dus; as to the n;ei:ess!'ty or éxsﬁéd!:e'hcy of any conditions to which a sale oF
other disposition is made subject or generally as to the application of any monles representing
. the proceeds of enforcement of the Securlty Interests In respect of the Collateral), Each such _
B deating shall be deemad In favour of such person to be valid, binding and effectual,

9.3 To the-fullest extent permitted by law, the Sécurét\{ Agént'sha!| be vnder no Eiab'iiitv to-the
'  Grantor for any fallure to apply and distribute any monies representing the proceeds of
enforcement of the Security Interests in respect of the Coliatersl In accordance with the Law if
the Security Agent applies and distributes such monles In good faith without further enguiry and

in accordance with the Information exprassty known to it at the time of application and

distribution.
8,10  In accordance with Article 54{5){a) of the Law, the Security Agent and the Grantor liereby agree
that the Grantor shall not have any right of relnstatement pursuant to Article 54(4) of the Lawor
- ptherwise, :
9.11 - The Security Agent s not obliged to marshal, enforce, apply, appropriate, recover or exercise any
_ security, guarantee or other right held by it, or any moneys or property that It holds or Is entitled

" to recelve, before the power of enforcement Is exercised.

9,12  Subject to the Law, any moneys recelved by the Sécurity Agent after the Security Interests have
hecome enforceable must be applied In accordance with clause 28 {Application of Proceeds) of

- the Facllity Agreement.

9.3 . Subject to Clause 9.12, the Security Agént IWBEI be accountable (ahd the Grantor is entitled to be
credited) only for actual value or proceeds realised by the Securlty Agent arlsing from the
- appropriation, sale or other realisation of any Collateral by the Security Agent.

10, INDEMNITIES AND INTEREST

104 Subject to Clause 2.8, the Grantor shall pfnmptly inderﬁnify the Security Agent ahdits'nnmlnees,
- officers, employees, shareholders, delegates, representatives, attorneys {including substitute
- attorneys) and agents against any cost, loss, expense (including legal fees) or liability incurred by

' any of them as a result of:

10.1.1  any failure by the Borrower to comply with its obligations under clause 16 (Costs and

. Expenses) of the Facllity Agresment;

o 1012 acting or relying on any notice, requast or Instruction which it Feasonably belleves to be

genuine and appropriately authorised;
10.1.3 . the taking, holding, protection, enforcement or release of the Semriw Interests;

10,14 any act done or to be done under, pursuant 0 or In connection with Clause 3 (including, o
-~ without limitation, the preparation, execution and {if required by the Security Agent)

17
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registration of any further instrument or document required under or pursuant to Clause -

3.1

10.1.5  the exercise of any of the rights, powers, discretions, authorities and remedies vested In
- the Security Agent by the Finance Documents or by law;

- expressed io be assumed by it in the Finance Documents;

1017 instructing lawyers, accountants, tax advisers, surveyors or other p'rofessicna! advisers or
. experts as permitted under this Agresment or any other Finance Document;

10.1.8 acting as Sééurity Agent under this Agreement or which otherwise relates to any of the
Collateral {otherwise, in each case, than by reason of the relevant Securlty Agent's, gross

negligence or wiiful misconductl,

2 Ah\; sum due bv' the Grantor under any provision of this Agreé'fne.h%t {including Clause 10.1) shal!
: be payable on demand with Interest from the date on which It is demanded and the Grantor's

~ HabMity to pay such sum and Interest shall form part of the Sscured Liabiilties, Interest shall be -
payable after as well as before judgment, shall accrue on a day-to-day basis, shall be calculated
by the Sacm’if\f Agent on the basis of the actual number of days elapsed and a 365 day year and

. shall be compounded as et cut In the Facllity Agreement or, If not there set out, In accordance

with the usual practice of the Security Agent.

103 - The Indemlties set out in this Clause 10 shall survive the termination of the Financs Documents
and the termination of the appointmant of the Securlty Agent but only In relation to matters
done or omitted to be done by the Security Agent prior to the termination of the relevant
Finance Documant or the termination of the appointment of the Seourity Agent.

11, ASSIGNMENT AND SUCCESSION .
13.1 The.Semjﬂty Agent may grant a 'paiticipation in or make an assﬁgnmeht or transfer or otherwise
dispose of, the whole or any part of its rights and benefits under this Agreement and in particular -
{without limitation) the benefit of any Secwrity Interest in accordance with clause 27.14
{Resignaémn of the Agent ond the Security Agent) of the Facllity Agreement. For the purpose of
any such participation, assignment, transfer or disposaﬁ‘ the Securlty Agent may disclose
- information about the Grantor, the Transaction Obligors and each Loan Agreement Counterparty
~and the financial condition of the Grantor, the Transaction Chligors and sach Loan Agreement

Counterparty as shall have been made available to the Security Agent by or on behalf of the
Grantor, the Transaction Okllgors or each Loan Agresment Counterparty or which s otherwise

- publicly avallable.

11.2  The Security Interasts and other rights of the Security Agent arlsing urnider this Agreament shall
“remaln valid and binding notwithstanding any amalgamation, reorganisation, merger or

18
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redomiciliation by or Involving thie';?aecurét\; Agént and shall inure for the benefit of the Securlt

- Agent's successors,

113 The Grantor may not assign or transfer all of any part of its rights, henefits and or obligations

" under this Agreement.
12, - SET-OFF

Subject to clause 30.1 {Payme'nfs to Finance Parties} of the Facility Agreement, the Secured -

© Partles may set off any matured obligation due from the Grantor under the Finance Documents
{to the extent bensficially owned by that Finance Party} against any matured obligation owad by
that Secured Party fo the Grantor, regerdless of the place of payment, booking branch or
currency of sither obligation, f the obligations are In different currencies, the Secured Party may
convert elther obligation at 5 market rate of exchange In Its usual course of business for the

purpose of the set-off,

13, SUSPENSE ACCOUNT

131 The Security Agent may, inits discration, place to thé creditof a s'uspense account or Impersonal
account Tor so long as the Security Agent shall think fit, any monles received under or in
- connectlon with this Agreement in order to, amongst other things and as required by the -
. Security Agent, praserve the rights of the Security Agent and the other Secured Parties to prove
for the full amount of all claims against the Grantor or any other person, .

132 The Security Agent may, at any time, apply any of the monles referred to In Clause 13.1 nor
- towards satisfaction of any of the Secured Uiabilities as the Security Agent, in its sbsolute

discration, may from time io time conclusively determina.

14, EXTINGUISHMENT OF SECURITY INTERESTIS)

141 The Security Interests shall not be extinguished prior to the expiry of %heISacurity Perlod,

.14.2 - Where the Secured Lisbllities Include ob!igatiuns a5 to any Further Advance the Security Interests
" shall not be extinguished by the repavment of any current advance. '

143 Upon expiry of the Security Perlod, the Securlty Agent shall, at thé réqueﬁt and cost of the
Grantor, take such steps as may be reasonably required to release the Security Interests and

return any documentation delivered to the Security Agent pursuant to Clause 2,

14.4  Prior to the exniry of the Security Perlod, the Grantor shall not serve a demand that the Security
~ Agent register a financing change statement discharging a registratlon of a financing statement |
in respect of a Security Interest made by the Security Agent under or In connection with this -

Agraement.
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15, MISCELLANEOUS

15.1 .The Security Agent may exnhéhgé or convert to the Requ!red Currency any curféﬁty held or

received at the Exchange Rate,

. 15.2 - The Security Interests shall {ake effect as a security for the whole and every part of the payment'_ .
- or performance of the Secured Liabliities,

15.3 | The security created by this Agreement is Indé;ﬁendent of, and in addition to and will not merge o
 with, be prejudicially affected by, or prejudicially affect, any other Securily Interest, any Exlsting -
Security Interast or guaraniee for any of the Secured Liabllitles now or subsequently held by the

Secyrity Agent or any person on Its behalf or any other Secured Party.

_ 154 The rights and remedies of the Security Agent under this Agreement may be exercised from time
. to time and as often as the Security Agent deems expedient and are In addition to and shall
neither prejudice nor be prejudiced by any other security or right or remedy which Is at any time .
avallable to the Security Agent or any other Secured Party {whether at law or pursuant to this .

Agreament, another agraerment or the order of any court).

15.5 - Any settlement or discharge between the Security Agent and the Grantor In respect of the
. Secured Liabllities shall be conditional upon no security provided, or payment made, to the
- Security Agent by the Grantor or any other person being avoided or reduced by virtue of any
- provision of any enactment or law relating to Bankruptey, winding-up or insolvency, Including
" without limitation any such provision concerning "transactions at an undervalue”, "fraudulent or

 voidable preferences”, “preferences” or any provislon simllar or analogous thereto. If any such

" securlty or payment shall be so avolded or reduced, the Security Agent shall be entitled to
recaver the value or amount thereof from the Grantor as If no such settfement or discharge had

- taken place.
15.6  No delay, omisslon, time or Indulgence on the part of the Sé:ﬁ:’u‘fit.y Agent or any other Secured a
-~ Party In exercising any right or remedy under this Agreement shail impair that right or remedyor
- inthe absence of an exprass reservation to that effect) operate as or be taken to be a walver of .
- It; nor shalf any single partial or defective exercise of any such right or remeady preclude any
- other or further exercise of that or any cther right or remedy. Without prejudice to the
' generality of the foregoing, the Security Agent may exercise or refrain from exercising any of its -

" rights and remadies Independently in respact of different parts of the Collateral.

15,7 Where the Grantor comprises more than one person the liabllity of sach of them shall be Joint
" and several and every agreement, covenant and undertaking contained In this Agreement shall

be construed accordingly.

15.8  Save as otherwise expressly 'pmvide'd in this Agreément and sixbj'eezt glwavs to the Law, any
liberty or power which may be exerclsed or any determination which may be made by the
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" Security Agent which shall not be under any obligation to give reasons.

15.9  The Grantor acknowledges that the Security Agent has no obligation to perform any of the -
" obligations of the Grantor, Including In respect of the Collateral, or to make any payments or to

- gnguire as to the nature or sufficiency of any payments made by or on behalf of the Grantor or

. 1o take any other action to coliect or enforce payment of amounts the Security Agent Is entitled . '

- to under or pursuant to this Agreement In respect of any Collateral.

15.10 ' If at any Hme one or more of the provisions of this Agreement'bar{ames invalid, 'Eliegfa!' or
 unenforceable in any respect, that provision shall be severed from the remainder and the
validity, legality and enforceabliity of the remaining provisions of this Agreement shall not be
affected or Impalred in any way. In particular, without prejudice to the generality of the :
foregoing, no defect In respect of a Security Interest created or intended to be crested over any
part of the Collateral sholl affect the Security Interest created over any other part.

15,11 No variation or amendment of this Agreement shall be valld unless in writing and signed by or on
- behalf of the Grantor and the Security Agent. Any walver by the Security Agent of any Fvent of
Default or other breach of terms of this Agreement, and any consent or approval glven by the
. Security Agent for the purposes of this Agreement, shall siso be effective only if given In wiiting

- and then only for the purpose and upon the terms and conditions, if any, on which it Is granted,

- 15,12 ' The Grantor may not direct the application by the Security Agent of any sums received by the
Security Agent under, or pursuant to, any of the terms of this Agreement or in respect of the

Secursd Liabilitles.

15.13  The Securlty Agent shall without prejudice to Its other rights and powers under this Agreement
be entitled {but not bound) at any time and as often as may be necessary to take any such action
as it may In its discretion think fit for the purpose of protecting the Security Interests.

15.14  Any certificate submitted by the Security Agent to the Grantor as to the amount of the Secured '
Liabilities or any other amount referred to In or arising under this Agreement shall, in the -

_' absence of manifest error, be conclusive and binding on the Grantor,

" 15.15 Time shall be of the essence In respect of the performance of any obligation of the Grantor L
under this Agreement. '

1546 This Agreement may be executed In any number of counterparts each of which shall be an
" original but which shall together constitute one and the same Instrumant, '

15.17 The Security Agent shall at no time be deemed to Impliedly authorise any"deaiing'in. the
.. Collaters} for the purposes of Article 24 {Continuation of security Interests ip proceeds) of the

Law,
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1518 In accordance with Article 55 {Applicant to pdsé'bn' ifer{ﬁtdﬂbn statement) of the Law, the
. Grantor hershy érrevucah!y walves the right to recelve a copy of any verifi cation statement
relating to any financing statement or financing change statement regsstered inrespect of any

' Security intersst,

15.19 - In‘accordance with Article 78 (No;fée for compliance with 'demdh'd} of the Law, the Grantor shail -
_ pay to the Security Agent on demand the Security Agent's fees {calculated in accordance with its
standard scale of fees and charges from time to time), costs and expenses including, but pot
fimited to, legal fees and expenses on solicitor and own cifent basls, in connection with any o
- demand for registration of a financing change statemant relating to a Security Interest served or -
purported to be served by any person at any time under or pursuant to Article 75 {Demand for

 registration of financing change statement) of the Law.

' 1520 ‘The Security Agent andfor all or any of the other Secured P’arties.rﬁay .at. an\; tiéﬁe.withom :
-prejudicing lts/their rights under this Agreement:

15,201 determine, reduce, increase or otheiwise vary any credit io=ny persoh;
15.20.2 . give time for payment or grant any ather indulgence to any person;

15.20.3 renew, hold over or glve up any bills of exchange, promissory notes or other negotiable’ .
a instruments; g
15.204 " des with;- exchange, release, “modify or abstaln from beffectﬁng or. e'ﬁfdr'"bmg. any
security, guarantes or other right which the Security Agent or any other Secured Party

may now or at any tme have from or agalnst any person;

15.20.5  compound with any guatantor or cther person;

'15.20.6 - do or omit to do'any ﬂther act or thing the di}ing or am!ssion of which, apart from th!s :
provision, would or might afford any defence to a surety,

15.21 The .Grantor waives any right !t may have (whether by Virtue o‘f the drb!t 'dé discussion, droit de o o -

- division or otherwise! torequire that:

15.21.1 the Security Agent and/or all or any of the other Secured Parties, before enforcing this
Agreement, take(s) any action, exercize{s) any recourse or seekis} a declaration of
Bankruptcy agalnst any other Transaction Obligor or any other person, make(s) any

clalm In a Bankruptcy, lguidstion, administration or insolvency of any person or
- enforcels) or seekis) to enforce any other right, clalm, remedy or recourse against any

- other Transaction Obllgor or any other person;

: 15.21.2 - the Security Agent and/for all or any of the other Seéuréd Pa.r't'i'é#, In order to preserve _
any of lts/thelr rights agalnst the Grantor, Join{s) the Grantor as a2 party to any .
proceedings agalnst any other Transaction Obligor or any other person or any other - '
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""" . U Transaction Ob!lgér or any other person as 3 %parfy to any pmﬁeedmgs againsf the
“Grantor or takes any other procedural steps; or

- 15.21.3 . the Security Agent and/or all or any of the other Secured Pértfes divide{s) the Ilabi!ih} '
of the Grantor under this Agreement with any other Transaction Obligor or any other

person,

45,22 The Grantor warrants that, as at the date of this Agreemerﬁt, it has not taken, .raceived or
exercisett any Competing Rights and agrees that it will not In the future iake, recelve or exsrcise

" any Competing Rights until the Security Agent has confirmed iIn writing to the Grantor that the
- Sacured Uabilities have been wholly discharged or until the Grantor Is otherwise released by the -

Security Agent from its obligations under this Agreement.

15.23  If, notwithstanding Clause 15.22, any Competing Rights are taken, exerclsed or rér;eﬁ.ved by the
Grantor, such Competing Rights and all monies or other property or assets recelved or held In -
- respect thereof shall be held by the Grantor on trust for the Security Agent to be applied in or
" towards the discharge of the Grantor's Habilitles under this Agreement and shall be transferred,
assigned or, as the case may be, paid to the Security Agent promptly following the Security

Agent's demand,

15.24 - The Securfty Agen’:‘.s.{énd any s}'ihe? Secured Party's] rights under Clauses iS.EO to 15.23 argin
addition to and shall not in any way derogate from or be prejudiced by any security held by the -
Security Agent {or any other Secured Party) from any person {including the Security Interests).

B 1525 The Security Agent shall hold the benefit of this Agreement inclusive of, inter alia, the security
- interests, confirmations, undertakings and covenants given by the Grantor In and pursuant to -
.. this Agreement upon trust for the Secured Parties on the terms and conditlons of clause 27 (Role _

of the Agent, the Securlty Agent, the Arronger and the Reference Banksi of the Facllity

Agreement,

15,26 The Security A?gént as trustee under this Agreément shall have the dutles of a trustee set out or
" referred to in clause 27 (Role of the Agent, the Security Agent, the Arranger and the Referénce .
Bonks) of the Facllity Agreement. All and any other duties and liabilities of a trustee that would
otherwise attach to the Securlty Apent as » trustee under or by reason of this Agreemesnt are

. hereby excluded to the maximum extent permitted by iaw.

1527 The Security Agent executes this Agreement as securlty agent in the exerclse of the powers and _
authority conferred and vested In it under the Facility Agreement and any other Flnance
. Document for and on behalf of the Secured Partles for whom it acts. It will exercise Its powers
- and authority under this Agreement in the manner provided for In the Facllity Agreement and, in
" so acting, the Securlty Agent shall have the protectlons, immunitles, rights, powaers,
authorisations, ndemnities and benefits conferred on it under and by the Facllity Agreement and

the other Finance Documents.
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their directors, employees, agents or affiliates.

15.29  Each party to this Agreement shall comply in all respects with the Data Protection Laws a5 faras
" they may apply from time to time and sach such party shall assist the other in bringing such fair
- “processing and other notices as may be reasonably required by the other party and In the form .
required by the other pariy to the attention of data subjects.

1530 Notwithstanding any other provisions of this Agreement, in acting 'uﬁder.and in accordance with
* this Agresment the Securlty Agent is entltled to seek Instructlons from the Secured Parties In -
' accordance with the provisions of the Facility Agreement and at any time, and where itso actsor
refralns from acting on the instructions of a Secured Party or Secured Partles entitled to give it '

instructions, the Security Agent shall not Incur any Habillty to any person for so acting or

refraining from acting,
16, DELEGATION

161 ~The Security Agent may delegate by power of attorney or In any other manner tdany pérsan' any
" right, power or discretion exercisable by it under this Agreement. :

16.2 Any such delegation may be made upon any terms {ihc!uding power to sub-de!egate).w.hlch the . .

Security Agent may think fit.

16.3 - The Security Agent will not be In an.\,.f way iéébie”or responsible té the Grantor for any !dés dr
" lisbility arising from any act, default, omission or misconduct an the part of any delegate or sub-

delegate.
17, COMMUNICATIONS

L 3.,7.1. . Ciause 33 {Notices} of the Fééiﬁiy Agreement Is inmrperated into and shall be read, mutatls
" mutandis, as forming part of this Agresment and for that purpose references to & "Party” and

- “Obligor” shall be construed as including the Grantor.
- 17.2 The contact detalls of the Grantor for this purpose are.:' - .' ' _ e
| 'Addressfz . b%avwﬂs%met;iﬂndomfwaﬁ%éf “ | Qm{ﬂhﬂg g‘é"(’;ﬂt 3 éﬂﬂdm; .S\N‘l.\f L&@L_) B
Faxnumber: | +44(0}207379 8744 R w .
. Attention: !Qaﬁwshnst-en% Ewer\ _ iui G.C,P h@fg oh
: 18, .. GQ\!ERNEN& LAW AND JURISDICTION

181 This Agreament shall be governed by and construed In accordance wfth the laws of the Island of
' Jersey and the parties hereby irrevocably agree for the exclusive benefit of the Security Agent .-
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that the courts of the Island of Jerseiy"a're to have exclusive jurtsdiction fwithout pé'ejudis:e.m
Clauses 18.2 to 1R.4} to settle any disputes which arise out of or In connection with this -
- Agreement and that accordingly any sult, action or proceeding arising out of or In connection

- with this Agreement {"Proceedings"} shall be brought In such court.

Proceedings, serve process or seek the recognition or enforcement of a judgment or any similar

. or related matter agalnst the Grantor in any convenient, suitable or competent jurlsdiction nor
- shall the taking of any action in one or more Jurlsdiction preclude the {aking of action in any -

" other jurisdiction, whether concurrently or not.

The Grantor Irrevocably waives {and hereby lrrevocably égréés not to raise) any objection which

- it may have now or hereafter to laying of the venue of any Proceedings In any such court as

referred to In this Clause, any clalm that any such Procesdings have been brought In an

* inconventent forum and any right It may have to clalm for itself or its aszets immunity from suit,

- execution, attachment or other legal process,

The Grantor further hereby Irrevocably agrees that a }udgmeﬁt in'any Pmceedéngs br’ought in ény B
" such court as is referred to In this Clause shell be conclusive and binding upon the Grantor and

" may be enforced in the court of any other jurisdiction.

'AGENT FOR SERVICE

" The Grantor irrevocah!gf appoints Sanne ?id'uc!ar? Servicés Limited of IFC 5, 5t Hé!ler,'Jérsey, JE

157 to act as its agent to recelve and accept on its behalf any process or other document relating

" to Proceedings brought In the courts of the island of lersey,

. carsyolson.com .




THE SCHEDULE

" THE NOTICE

Tor - Salisbury Unitholder 1 Limited
. IFC 5, St Heller, Jersey, IE1 15T

- salisbury Unitholder 2 Limited -
IFC 5, S5t Heller, Jersey, JE1 15T

Salisbury Square Trustee 1 Limited {in its capacity as trustee of the Salisbury Suare Unit Trust)
IFC 5, 5t Helier, Jersey, JE1 157

Salisbury Sguare Trustee 2 Limited (in its capacity as trustee of the Salisbury Square Uh!t Truét}
- IFC S, St Heller, Jersay, JEL 15T

Date: L e
" Dear Sirs

We, the Llﬁdersigned, hereby glve you notice that Ey .a' é&curitv interest agreement dated

{the "Securlty Agreement”) between Salisbury Square LLP {the "Grantor”} and -
Deutsche Bank AG, London Branch (the "Securlty Agent'} the Grantor has granted to the Security Agent
supplemental securlty interests In ail its right, title and Interest and powers, present and future, to or in -~
or pursuant 1o the Joan agreements specifled below (the "Loan Agreements") {the "Contract Rights®),
Including afl such Contract Rights as consist In the right, title and Interest to and in any amount payable to

'  the Grantor under the Loan Agreements (the "Loan Recslvablas®) and any proceeds of all such Contract

_ Rights and Including any after-acquired property falling within any of the foregolng (the "Coliateral"}.

Subject to the terms of the Subordination Agreemeﬁf {as defined in the Securtty Agreement), you shall - -
pay all Loan Recelvables (other than Loan Retelvables that are permitted to be retalned by the Grantor

by the terms of the Subordination Agreement} to the Security Agent or Its nominee at its account, details S
of which are to be provided to you from time to time by the Security Agent {the "Account™), '

This Notice may not be amended in any respect without the Security Agent's prior written consent,

Words and expressions not otherwise defined in this Notice shall be construed in accordance with the

- Security Agreement.

_  Please sign, date and forward the enclosed form of a;knuw%edgérﬁént to the Security Agént'imafked for
- the attention of TAS [ABS/MBS Group)).

. . 26
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This Notice shall be governed by and construed In accordance with the laws of lersay,

- Yours faithfully

-------------- ‘araesaneen .

" for and on behéif of '
DEUTSCHE BANK AG,
LONDON BRANCH

_-_Slg'ned for . and on
. behaif of 5
SALISBURY SQUARE LLP

acting by its member
GREYCOAT 58 CAPITAL LLP

GREVCOAT SS CAPITALLLP
~ acting by: o

. Authorised Signatory:

In the presence of ;

. Withess

- Name

-~ Address
Occugation

. THE LOAN AGREEMENTS

: Each loan agreement or bond/nate Issue, subscription or similar agreement between the Grantor {as
lender, subscriber or bond/noteholder) and Salisbury Square Trustes 1 Limited and Salisbury Square -
Trustee 2 Limlted as trustees of the Salisbury Square Unit Trust {as borrower or issuer} [as such _

- agresment(s) may be amended, novated, supplemented, extended, replaced, varied and/or restated - -

" from time to time however fundamentally} together with all and any other additionai, substituted or

- similar agreements{s} or bond/note lssue, subseription or similar agreement{s} in any principsl sum or
currency that may from time to time be made between the Grantor and Safisbury Square Trustee 1
- Limited and Salisbury Square Trustee 2 Umited as trustees of the Salishury Square Unit Trust on such
terms as the Grantor and Salisbury Square Trustee 1 Limited and Salisbury Square Trustes 2 Limited as S
- trustees of the Salisbury Square Unit Trust may agres {and as such further agreement{s] or instruments-
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o 'méy themselves be amended, novated, suppiéma'ntéd, extended, replaced, varled and/for restated from
" time to time however fundamentally} and includes any such loan agreement whether documented or

- not.

' " Eachloan agreement or bondfnote issue, subscription or similar between the Grantor {as !e’ndér,
" subscriber or hond/noteholder) and Salisbury Unitholder 1 Limited (as borrower or issuer) (including the -
unitholder interest free loan sgreement dated 16 April 2014 between the Grantor {as lender) and .
-~ Sallsbury Unitholder 1 Limited and Salisbury Sguare Unitholder 2 Limited {as borrowers)) {as such
agreement(s) may be amended, novated, supplemented, extended, replaced, varled and/or restated
. from time to time however fundamentally) together with all and any other additional, substituted or
_ similar agreement{s} or bond/note lssue, subscription or similar agreementi{s} in any principal sum or - _
currency that may from time to time be made between the Grantor and Salishury Unitholder 1 Limited on
" such terms as the Grantor and Salishury Unitholder 1 Umited may agree {and as such further
- agreementis] or instruments may themselves be amended, novated, supplemented, extended, replaced,
varled and/for restated from time to time however fundamentally} and includes any such ioan agreement

_ whather documented or not,

" Each loan agreement or bond/fote issise, subscription or similar between the Grantor (as lender, _

. subscriber or bond/noteholder) and Salisbury Unitholder 2 Limited {as borrower or issuer) (inc!udiﬁg the .
unitholder Interest free loan agreement datad 15 April 2014 between the Grantor {as lender) and :
Salishury Unitholder 1 Limhed and Salisbury Sqguare Unitholder 2 Umited (a5 borrowers)) (as such

. agreement(s} mayv be amended, novated, supplemented, extended, replaced, varied and/or rastated L
. from time to time however fundameantaily) together with all and any other additional, substituted or

~ similar agreement(s} or bond/note issue, subscription or similar agreement(s) in any principal sum or

. currency that may from time to time be made between the Grantor and Salisbury Unitholder 2 Limited on
such terms as the Grantor and Sallsbury Unitholder 2 Limited may agree {and as such further
agreement{s} or lmnstruments may themselves be amended, novated, supplemented, extended, _
replaced, varied and/or restated from time to time however fundamentally) and Includes any such".loan' _ '

' agreement whether documented or not.
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"""""" L ACKNOWLEDGEMENT

T Deutscha Bank AG, London Branch {as Security Agent), Winchester Hduse, 1 Great Winchester -
' Street, London EC2ZN 208

e ,w . For the attention of TAS (ABS/MBS Group)

" Dedr Sirs
We acknow!edge receipt of the Motice g'ivien to us above.
 We further confirm that:

1 from and including the date of the Nmicef,‘ subject to the terms of ﬁhe Subardinatidn Agreement
" we shall pay ali Loan Recelvables {other than Loan Recelvables that are parmitied to be retained -
by the Grantor by the terms of the Subordination Agreemant) to the Account;

- 2o as at the date of this acknowledgement we have not had notire of any security interest {other
than under the Security Agreement and pursuant to the sgourity Interest agreement dated 10
February 2015 between the Grantor and the Security Agent in relation to the Loan Recslvables),
- mortgage, charge, pledge, assignment, title retention, llen, hypothec, trust arrangement, option
. or other third party interest or arrangement whatsoever which has the effect of creating security

or another adverse right or Interest affacting the Collateral;
3, - we shall promptly notify vou If we receive notice of any such matter in the future; and

A to the extent that it may prejudice or compete with the priority of any securlty granted to you by
the Grantor we will not seek 1o enforce any llen or right of set off or other right that we may

~ from time to time have over the Collateral.

To the extent that there is any restriction or prohiblition that would restrict or prohibit the grant of a o
. securlty Interest in the Collateral, we hereby_lénevm:abw walve such restriction or prohibition with effect -
- from and Including the date of the Securlty Agresment.

Further, we undartake to comply with the terms of the Loan Agreements as the samé'may be amended .

~ or supplemented from time to time.

~ Words and expressions not otherwise defined in this ad&_h@wledgement shall be'construed ?n accordance’
with the Notice.
This ae:knowiedgerﬁent is'given for cause and shall be goveriied by and construed in accordance with the .

- laws of Jersey.
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duly authorised -~
for and on behalf of '
" SALISBURY o
© UNITHOLDER 1 LIMITED -

Date: - 28

------------------------

duly authorised
' ~ for and on behalf of
SALISBURY _ _
UNITHOLDER 2 LIMITED

Date: . 2018

“for and on behalf of ' .
SALISBURY SQUARE TRUSTEE 1 LIMITED

- Inits capacity as trustee of
" THE SALISBURY SQUARE UNIT TRUST -

Date: 2019

dad
T3
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for and on behalf of o T _
© SALISBURY SQUARE TRUSTEE 2 LIMITED . o e
. In {ts capacity as trustee of B : :
"THE SALISBURY SQUARE UNIT TRUST

- Date: _ N 2019

- - EHI
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. IN'WITNESS whereof the paties have duly executed this Agreement the .da'v.a'ﬁ'd year first above wrltéen g

siGNED.

for and on behalfof
SALISBURY SQUARE LLE .

- seting by its member ' .
GREYCOAT §5 CAPITALLLP

GREYCDAT S5 CAPITAL LLP

actingby: G REYCOAT REL E&Tﬂ‘*’ LLe .'

. Authorised Signatary;

" in the presence of

Witness :
. Name
Address AOCmann. ik

s
" Occupatlon :___ Pr

 SIGNED
for and on behalf of
' DEUTSCHE BANK AG, LONDON BRANCH

by:

ITITTTL I T PIPITEE TIT PETY Y
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IN WITNESS whereof the parties have duly exscated this Agreement the day and year first above written

siGNED
" forand on bahaif el
 SALISBURY SQUARELLP .
" acting by its member
" GREYCOAT 55 CAPITAL LLP -

GREYCOAT S5 CAPITALLLP
acting by: :

Authorised Signatory:

" In the presence of :

Witness
Mame :
Address
" Jecupation

- SIGNED
- for and an behalf of

. DEUTSC%{& BANK AG, LONDON 3§AN€§'§ '

by

a3
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