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NOTICE TO NOTEHOLDERS 

THIS NOTICE CONTAINS IMPORTANT INFORMATION OF INTEREST TO THE 
BENEFICIAL OWNERS OF THE NOTES.  IF APPLICABLE, ALL DEPOSITARIES, 
CUSTODIANS AND OTHER INTERMEDIARIES RECEIVING THIS NOTICE ARE 

REQUESTED TO PASS THIS NOTICE TO SUCH BENEFICIAL OWNERS AS 
SOON AS POSSIBLE 

The distribution of this notice may be restricted by law in certain jurisdictions and 
persons into whose possession this notice comes are requested to inform themselves 

about, and to observe, any such restrictions. 

If you have recently sold or otherwise transferred your entire holding(s) of Notes, you 
should immediately forward this document to the purchaser or transferee or to the 

stockbroker, bank or other agent through whom the sale or transfer was effected for 
transmission to the purchaser or transferee. 

 
TAURUS 2021-1 UK DAC 

(Incorporated in Ireland, Registered No. 669941) 
2nd Floor, 1-2 Victoria Buildings, Haddington Road, Dublin 4, Ireland 

 (the "Issuer") 

£158,000,000 Class A Commercial Mortgage Backed Floating Rate Notes due 2031 
(ISIN: XS2303818954; XS2303818871) 

£40,000,000 Class B Commercial Mortgage Backed Floating Rate Notes due 2031  
(ISIN: XS2303819333; XS2303819176) 

£36,000,000 Class C Commercial Mortgage Backed Floating Rate Notes due 2031   
(ISIN: XS2303819762; XS2303819689) 

£56,000,000 Class D Commercial Mortgage Backed Floating Rate Notes due 2031  
(ISIN: XS2303820265; XS2303819929) 

£33,129,000 Class E Commercial Mortgage Backed Floating Rate Notes due 2031  
(ISIN: XS2303820422; XS2303820349) 

 

NOTICE IS HEREBY GIVEN TO HOLDERS OF THE NOTES THAT:  

1. Background 

1.1 In relation to the Senior Facility Agreement, the Senior Company has requested: 

1.1.1 that each Luxembourg Obligor ceases to be incorporated and exist as a private 
limited liability company (société à responsabilité limitée) under the laws of 
Luxembourg and instead continues as a duly incorporated and validly existing 
private limited company under the laws of Jersey (without change of the legal 
identity of the Luxembourg Obligor) by means of migration of the Luxembourg 
Obligor's principal establishment from Luxembourg to Jersey; and 

1.1.2 to transfer the place of central administration (administration centrale) and 
central management and control of each Luxembourg Obligor's business from 
Luxembourg to the United Kingdom. 
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2. Amendments to the Senior Facility Agreement 

With effect from (and including) 25 March 2022, the Senior Facility Agreement is 
therefore amended in accordance with the changes outlined in Schedule 1 hereto. The 
Senior Facility Agreement shall otherwise remain in full force and effect. 

3. Defined terms  

All terms used but not defined herein shall bear the meanings (if any) given to them in 
the Master Definitions Schedule dated 2 March 2021 entered into between, inter alios, 
the Issuer, the Issuer Security Trustee and the Note Trustee or the Offering Circular in 
respect of the Notes dated 26 February 2021. 

4. Expenses 

The Senior Company and the Borrowers have agreed to reimburse the pre-agreed fees, 
costs and expenses of the Finance Parties, the Mezzanine Finance Parties, the Issuer, 
the Servicer, the Note Trustee and the Issuer Security Trustee incurred in connection 
with the above matters. 

For further information in relation to the amendments to the Senior Facility Agreement please 
contact: 

CBRE Loan Services Limited 
Henrietta House 
Henrietta Place 
London, W1G 0NB 
E-mail: ukcmbs@cbre.com  
Attention: Head of Servicing 

This Notice is given by: 

Taurus 2021-1 UK DAC 
as Issuer 

 

 

 

 



Project United V – Amendment Letter (2022) 

SCHEDULE 1 

AMENDMENTS TO THE ORIGINAL SENIOR FACILITY AGREEMENT 
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Business Day following receipt or recovery and ending on the last day of the
then current Interest Period; and

(iii) in respect of any portion of the Loans not subject to a Securitisation and not
retained for credit risk retention purposes by the Lender selling (or who has
sold) all or part of the Loan(s) to a Securitisation Issuer, the amount which
that Lender would be able to obtain by placing an amount equal to the
principal amount or Unpaid Sum received by it on deposit with a leading
bank in the London interbank market for a period starting on the Business
Day following receipt or recovery and ending on the last day of the then
current Interest Period.

"Business Day" means a day (other than a Saturday or Sunday) on which banks are open for
general business in Jersey, Ireland, the Isle of Man, London, Jersey and Luxembourg.

"Capex Adviser" means a person appointed by an Obligor (or, on or after the CoC Date, the
Facility Agent) to fulfil the role of capex adviser in respect of a Capex Project.

"Capex Budget" means the itemised costs and expenses relating to a Capex Project.

"Capex Project" means, in relation to a Property or a Permitted Acquisition Property, to:

(a) effect, carry out or permit any demolition, reconstruction, redevelopment or
rebuilding of or any structural alteration to that Property or a Permitted Acquisition
Property; and/or

(b) incur capital expenditure in respect of works of alteration, addition, maintenance,
repair, improvement, refurbishment and/or extension to that Property or a Permitted
Acquisition Property,

provided that any phased or connected works under paragraphs (a) or (b) above (whether to
separate parts of a Property or a Permitted Acquisition Property or otherwise) will constitute
a single Capex Project for the purposes of the definition of Permitted Capex Project and in
particular will include the costs for all phased or connected work for the purpose of
determining whether a Capex Project is above or below any monetary threshold in the
definition of Permitted Capex Project.

"Cash Trap Account" means each account designated as such and required to be opened and
maintained by an Obligor in accordance with Clause 8.1 (Opening of Control Accounts) and
includes the interest of that Obligor in any replacement account or sub-division or sub-
account of that account.

"Cash Trap Disposal Proceeds" has the meaning given to that term in the definition of
"Permitted Property Disposal".

"Cash Trap Event" means that:

(a) on any Interest Payment Date, the LTV Ratio is equal to or greater than 71.6%; or

(b) on any Interest Payment Date:

(i) falling after the Utilisation Date but on or prior to the first anniversary of the
Utilisation Date, the Debt Yield is equal to or less than 6.1%;
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(b) which any Obligor is obliged to discharge in respect of any unlet part of any Property
or in respect of any shortfall in Service Charge Proceeds (including any ground rent
and other sums due under any Headlease),

other than, in each case, any amount:

(i) in respect of asset management fees or any corporation or other tax on
income or profits; or

(ii) that is recoverable under any Insurance Policy; or

(iii) which relates to or a Permitted Acquisition Property.

"ISDA Master Agreement" means each of the 1992 ISDA Master Agreement
(Multicurrency - Cross Border) and the 2002 ISDA Master Agreement (Multicurrency -
Cross Border).

"“Jersey"” means the Bailiwick of Jersey.

“Jersey Obligor” means any Obligor incorporated, established or existing pursuant to the laws of
Jersey (including pursuant to a Luxembourg Legal Migration).

"Jersey Management Migration" means, in respect of a Jersey Obligor, the transfer of the
place of central management and control of that Jersey Obligor's business from Jersey to the
United Kingdom.

"Jersey Management Migration Date" means, in respect of a Jersey Obligor, the date on
which the Jersey Management Migration in respect of that Jersey Obligor occurred, such date
being 31 December 2020.

"Jersey Migration Security Agreement" means a Jersey law governed first ranking security interest
agreement in favour of the Common Security Agent from each Obligor in respect of all of its
present and future Jersey-situs intangible movable property.

"Jersey Obligor" means any Obligor incorporated or existing in Jersey.

"KBRA" means Kroll Bond Rating Agency UK Limited or any successor of the rating business of
Kroll Bond Rating Agency.

"KBRA Criteria" means the "Global Structured Finance Counterparty Methodology" published by
KBRA and dated 8 August 2018 for the purposes of determining compliance in respect of an
issuance of notes with a long-term rating of AAA by KBRA.

"Land Plot" means any property that is either:

(a) not listed in Schedule 2 (The Properties) (other than a Permitted Acquisition
Property) and that consists of unimproved land; or

(b) a Property Portion.

 "Lease" means any present or future lease, underlease, sub-lease, licence, tenancy or other
right to occupy or use all or any part of any Property, any right to receive rent or other
income in respect of all or any part of any Property and any agreement for the grant of any of
the foregoing.
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"Letting Activity" has the meaning given to that term in paragraph (a) of Clause 23.3 (Occupational
Leases).

 "Loan" means a loan made under the Facility or the principal amount outstanding for the time being
of that loan.

"LTV Equity Cure Amount" has the meaning given to that term in paragraph (a) of Clause 21.5
(Equity Cure).

"LTV Ratio" has the meaning given to that term in Clause 21.1 (LTV Ratio).

"LTV Ratio Test Date" has the meaning given to that term in Clause 21.1 (LTV Ratio).

"Lux Subordinated Debt" has the meaning given to that term in paragraph (a) of Clause 18.12
(Limitations: Luxembourg).

"“Luxembourg"” means the Grand Duchy of Luxembourg.

"Luxembourg 1915 Law" means the Luxembourg law of 10 August 1915 on commercial
companies, as amended.

“Luxembourg Legal Migration” means, in respect of a Luxembourg Obligor, that
Luxembourg Obligor ceasing to be incorporated and existing as a private limited
liability company (société à responsabilité limitée) under the laws of Luxembourg
and continuing as a duly incorporated and validly existing private limited company
under the laws of Jersey.

“Luxembourg Legal Migration Date” means, in respect of a Luxembourg Obligor, the date
on which a certificate of continuance is issued by the registrar of companies in Jersey
confirming that such Luxembourg Obligor has validly continued as a company
incorporated under the Companies (Jersey) Law 1991.

“Luxembourg Management Migration” means, in respect of a Luxembourg Obligor, the
transfer of the place of central administration (administration centrale) and central
management and control of that Luxembourg Obligor’s business from Luxembourg to
the United Kingdom.

“Luxembourg Management Migration Date” means, in respect of a Luxembourg Obligor,
the date on which the Luxembourg Management Migration in respect of that
Luxembourg Obligor occurs.

"“Luxembourg Obligor"” means an Obligor incorporated and/or existing in Luxembourg.

"Major Damage" has the meaning given to that term in Clause 24.15 (Major damage).

"Majority Lenders" means:

(a) if there are no Loans then outstanding, a Lender or Lenders whose Commitments
aggregate more than 66⅔% of the Total Commitments (or, if the Total Commitments
have been reduced to zero, aggregated more than 66⅔% of the Total Commitments
immediately prior to the reduction); or
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"Mezzanine Loan" means a Loan as defined in the Mezzanine Facility Agreement.

"Mezzanine Partial Expropriation Release Price" means, if part only of a Property is the subject of
an Expropriation, an amount equal to:

(a) the Mezzanine Release Price for that Property divided by the value of that Property
(as set out in the Initial Valuation);

multiplied by:

(b) the higher of the reduction in value of that Property as a whole as a result of that
Expropriation and the value of the part of the Property the subject of that
Expropriation (in each case, as set out in the Valuation of that Property
commissioned by the Facility Agent (acting on the instructions of the Majority
Lenders) as a result of such Expropriation provided that such Valuation can be
requested by the Company from the Facility Agent at the cost of the Company).

"Mezzanine Payment Stop Event" has the meaning given to that term in the Intercreditor
Agreement.

"Mezzanine Permitted Property Disposal Prepayment Proceeds" means Permitted Property
Disposal Prepayment Proceeds as defined in the Mezzanine Facility Agreement.

"Mezzanine Prepayment Account" has the meaning given to that term in the Mezzanine Facility
Agreement.

"Mezzanine Prepayment Amount" means, in respect of an Interest Payment Date (or any other date
on which amounts are to be prepaid under this Agreement) (the "Relevant Prepayment
Date"), the amount (as notified by the Mezzanine Facility Agent to the Facility Agent in
accordance with the terms of the Intercreditor Agreement) that will become due and payable
under the Mezzanine Facility Agreement, pursuant to clause 7 (Prepayment and
Cancellation) of the Mezzanine Facility Agreement on the Mezzanine Interest Payment Date
(or other date notified by the Mezzanine Company to the Mezzanine Facility Agent in
accordance with clause 7 (Prepayment and cancellation) of the Mezzanine Facility
Agreement) immediately following that Relevant Prepayment Date.

"Mezzanine Release Price" means the Release Price as defined in the Mezzanine Facility
Agreement.

"Mezzanine Security Agent" means CBRE Loan Services Limited and any permitted transferee in
its capacity as security agent under the Mezzanine Facility Agreement.

"Mezzanine Specific Property Remedy Prepayment Proceeds" means Specific Property Remedy
Prepayment Proceeds as defined in the Mezzanine Facility Agreement.

"Mezzanine Utilisation Date" means the "Utilisation Date" as defined in the Mezzanine Facility
Agreement.

“Migration Tax Liabilities” has the meaning given to that term in Part 6 (Conditions
Precedent to a Luxembourg Legal Migration) of Schedule 7 (Conditions Precedent
and Conditions Subsequent).

"Month" means a period starting on one day in a calendar month and ending on the numerically
corresponding day in the next calendar month, except that:
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(c) any guarantee of any Financial Indebtedness arising pursuant to paragraph (d) of the
definition of Permitted Financial Indebtedness; and

(d) any guarantee given in the ordinary course of business not exceeding (when
aggregated with the maximum liability under any other guarantee which is a
Permitted Guarantee for the purposes of this paragraph (c)) £100,000 (or its currency
equivalent) in aggregate at any time.

"Permitted Hedging Transaction" means any Treasury Transaction:

(a) entered into in accordance with Clause 11 (Hedging); or

(b) entered into by one Obligor with any other Obligor provided that the rights of each
applicable Obligor in respect of any such Treasury Transaction are made subject to
Transaction Security and are subordinated to the Secured Liabilities under the terms
of the Subordination Agreement.

"Permitted Land Plot Disposal" means the disposal of a Land Plot that is contracted prior
to the CoC Date provided that:

(a) if the Land Plot is a Property Portion, all of the Property Title Split Conditions in
respect of that Land Plot are (or will be on completion of the disposal) satisfied;

(b) the disposal is contracted on arm's length terms;

(c) on the date such disposal is contracted, no Default is continuing (or, if a Default is
continuing, it would be remedied as a result of the completion of that disposal) or
would arise as a result of such disposal; and

(d) an amount not less than the Permitted Land Plot Disposal Prepayment Proceeds in
respect of that Permitted Land Plot Disposal are paid into the relevant Prepayment
Account on completion of such disposal (or on any other date in accordance with the
relevant Closing Arrangement).

"Permitted Land Plot Disposal Prepayment Proceeds" means, in respect of a Permitted
Land Plot Disposal, an amount equal to 100% of the Disposal Proceeds in respect of that
Permitted Land Plot Disposal.

“Permitted Legal Migration” means the Luxembourg Legal Migration in respect of
a Luxembourg Obligor provided that the Facility Agent has confirmed to the
Company that the Facility Agent has received all of the documents and other evidence
listed in Part 6 of Schedule 7 (Conditions Precedent and Conditions Subsequent), in
each case in respect of the Luxembourg Legal Migration of that Luxembourg Obligor
(unless the requirement to provide any of such documents or other evidence is waived
by the Facility Agent (acting on the instructions of the Majority Lenders)) in each case
in (unless specified otherwise in Part 6 of Schedule 7 (Conditions Precedent and
Conditions Subsequent) form and substance satisfactory to the Facility Agent (acting
on the instructions of the Majority Lenders).

"Permitted Letting Activity" means any Letting Activity which is:

(a) not a Consent Letting Activity and which is contracted on arm's length terms and (if
contracted on or after the CoC Date) in the interests of good estate management;
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(f) A Default is "continuing" if it has occurred and has not been remedied or waived.

(g) The words "execution", "executed", "signed", "signature", "delivery" "delivered"
and words of like import in or relating to this Agreement, any Finance Document or
any document to be signed in connection with any Finance Document shall be
deemed to include electronic signatures, deliveries or the keeping of records in
electronic form, each of which shall be of the same legal effect, validity or
enforceability as a manually executed signature, physical delivery thereof or the use
of a paper-based recordkeeping system, as the case may be, and the parties hereto
consent to conduct the transactions contemplated hereunder by electronic means,
save where a wet ink signature is required by law or regulation to ensure the validity
or enforceability of a document.

(h) For the avoidance of doubt and unless expressly stated otherwise, a reference in this
Agreement to an Obligor incorporated or otherwise existing pursuant to the laws of
Luxembourg shall following a Luxembourg Legal Migration in respect of that
Obligor, be read as a reference to that entity as incorporated or otherwise existing
pursuant to the laws of Jersey.

1.3 Currency symbols and definitions

"£", "sterling" and "GBP" denotes the lawful currency of the United Kingdom.

"EUR" and € denotes the single currency of the Participating Member States.

1.4 Personal liability

No personal liability shall attach to:

(a) any director, officer, employee, manager of any member of the Group; or

(b) any other individual making any representation or statement or signing and/or
delivering a certificate, notice or other document on behalf of any Mezzanine
Borrower or any member of the Group which proves to be incorrect in any way,

in each case, unless that individual acted fraudulently or in breach of any law binding on that
individual in giving any representation or statement or certificate, notice or other document
in which case any liability will be determined in accordance with applicable law, (each a
"Non-Liable Person"). Each Non-Liable Person may rely on and enforce this provision
notwithstanding Clause 1.5 (Third party rights).

1.5 Third party rights

(a) Unless expressly provided to the contrary in a Finance Document a person who is not
a Party has no right under the Contracts (Rights of Third Parties) Act 1999 (the
"Third Parties Act") or otherwise to enforce or enjoy the benefit of any term of any
Finance Document.

(b) Notwithstanding any term of any Finance Document, the consent of any person who
is not a Party is not required to rescind or vary any Finance Document at any time.
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1.6 Jersey terms

In each Finance Document, where it relates to a person incorporated or having its Centre of
Main Interests in Jersey (including pursuant to a Luxembourg Legal Migration), a reference
to:

(a) a "composition", "compromise", "assignment" or "arrangement" with any
creditor, "winding up", "administration", "insolvency" or "dissolution" includes,
without limitation, bankruptcy (as that term is interpreted pursuant to Article 8 of the
Interpretation (Jersey) Law 1954), a compromise or arrangement of the type referred
to in Article 125 of the Companies (Jersey) Law 1991, any procedure or process
referred to in Part 21 of the Companies (Jersey) Law 1991, and any other similar
proceedings affecting the rights of creditors generally under Jersey law, and shall be
construed so as to include any equivalent or analogous proceedings;

(b) a "receiver", "administrative receiver", "administrator", "liquidator" or the like
includes, without limitation, the Viscount of the Royal Court of Jersey, autorisés or
any other person performing the same function of each of the foregoing;

(c) a "Security" or a "security interest" includes, without limitation, any hypothèque
whether conventional, judicial granted or arising by operation of law and any
security interest created pursuant to the Security Interest (Jersey) Law 1983 or
Security Interests (Jersey) Law 2012 and any related legislation; and

(d) any analogous step or procedure being taken in connection with insolvency includes
any step taken in connection with the commencement of proceedings towards the
making of a declaration of en désastre in respect of any assets of such entity (or the
making of such declaration).

1.7 Luxembourg terms

In each Finance Document, where it relates to a person incorporated or having its Centre of
Main Interests in Luxembourg, a reference to:

(a) a "moratorium of any indebtedness", "winding up", "administration" or
"dissolution" includes, without limitation, any procedure or proceeding in relation to
an entity becoming bankrupt (faillite), insolvency, voluntary or judicial liquidation,
composition with creditors (concordat préventif de la faillite), moratorium or
reprieve from payment (sursis de paiement), controlled management (gestion
contrôlée), general settlement with creditors, reorganisation or any other similar
proceedings affecting the rights of creditors generally under Luxembourg law, and
shall be construed so as to include any equivalent or analogous liquidation or
reorganisation proceedings;

(b) an "agent" includes, without limitation, a "mandataire";

(c) a "liquidator", "receiver", "administrative receiver", "administrator" or the like
includes, without limitation, a juge délégué, commissaire, juge-commissaire,
liquidateur or curateur or any other person performing the same function of each of
the foregoing;

(d) a "matured obligation" includes, without limitation, any exigible, certaine and
liquide obligation;
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and substance satisfactory to the Majority Lenders. The Facility Agent shall (acting on the
instructions of the Majority Lenders) notify the Company promptly upon the Facility Agent
(acting on the instructions of the Majority Lenders) being so satisfied.

4.2 Additional Conditions Precedent

The Lenders will only be obliged to comply with Clause 5.3 (Lenders' Participation) if on
the date of the Utilisation Request and the proposed Utilisation Date:

(a) no Default is continuing or would result from the proposed Loan(s); and

(b) each of the representations and warranties in Clause 19 (Representations) (to the
extent required to be made on the date of the Utilisation Request and the proposed
Utilisation Date in accordance with Clause 19.2819.30 (Times at which
representations are made)) are correct in all material respects.

4.3 Conditions Subsequent

(a) On or before the Account Opening Backstop Date the Company shall ensure that it
provides the Facility Agent with each of the documents and other evidence listed in
Part 2 of Schedule 7 (Conditions Precedent and Conditions Subsequent) (unless the
requirement to provide any of such documents or other evidence is waived by the
Facility Agent (acting on the instructions of the Majority Lenders)) duly executed
(where applicable) by each person which is, or is expressed to be, a party to it other
than the Finance Parties and in each case in (unless specified otherwise in Part 2 of
Schedule 7 (Conditions Precedent and Conditions Subsequent)) a form and substance
satisfactory to the Facility Agent (acting on the instructions of the Majority Lenders).
The Facility Agent shall (acting on the instructions of the Majority Lenders) notify
the Company promptly upon the Facility Agent (acting on the instructions of the
Majority Lenders) being so satisfied.

(b) The Company shall ensure that it provides the Facility Agent with each of the
documents and other evidence listed in Part 5 of Schedule 7 Conditions Precedent
and Conditions Subsequent), duly executed (where applicable) by each person which
is, or is expressed to be, a party to it other than the Finance Parties, on or before the
date specified in respect of that document or other evidence in Part 5 of Schedule 7
(Conditions Precedent and Conditions Subsequent) (unless the requirement to
provide any such documents or other evidence is waived by the Facility Agent
(acting on the instructions of the Majority Lenders)) in each case in (unless specified
otherwise in Part 5 of Schedule 7 (Conditions Precedent and Conditions
Subsequent)) a form and substance satisfactory to the Facility Agent (acting on the
instructions of the Majority Lenders). The Facility Agent shall (acting on the
instructions of the Majority Lenders) notify the Company promptly upon the Facility
Agent (acting on the instructions of the Majority Lenders) being so satisfied.

(c) Each Obligor shall procure that each Existing Account is:

(i) closed; or

(ii) designated as a Control Account if the relevant Obligor has:

(A) created and perfected Transaction Security over the Existing
Account; and
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relevant counterparty) of Transaction Security delivered pursuant to the
terms of any Finance Document; and

(iv) no Obligor shall be required to serve any notice or other document in respect
of the Transaction Security over the Control Accounts that are not open as at
the Utilisation Date but which are required to be open on or before the
Account Opening Backstop Date (nor, to the extent the relevant Transaction
Security Document requires the procurement of an acknowledgement from
the Account Bank which is not a reasonable endeavours obligation, procure
such acknowledgement) until the earlier of:

(A) the Account Opening Backstop Date; and

(B) the date on which the Company procures the transfer of any amounts
into those Control Accounts pursuant to paragraph (c) of Clause 8.2
(Existing Accounts);

(e) The Facility Agent shall not be liable for any damages, costs or losses whatsoever as
a result of giving any notification referred to in this Clause 4, except to the extent
caused by its gross negligence or wilful default.

4.4 Conditions Precedent  and Conditions Subsequent – Luxembourg Legal
Migration

(a) The Obligors must on or before each relevant Luxembourg Legal Migration Date in
respect of a Luxembourg Obligor provide the Facility Agent with a copy of all of the
documents and other evidence listed in Part 6 of Schedule 7 (Conditions Precedent
and Conditions Subsequent), duly executed (where applicable) by each person which
is, or is expressed to be, a party to it other than the Finance Parties, on or before the
date specified in respect of that document or other evidence in Part 6 of Schedule 7
(Conditions Precedent and Conditions Subsequent) (unless the requirement to
provide any such documents or other evidence is waived by the Facility Agent
(acting on the instructions of the Majority Lenders)) in each case in (unless specified
otherwise in Part 6 of Schedule 7 (Conditions Precedent and Conditions
Subsequent)) a form and substance satisfactory to the Facility Agent (acting on the
instructions of the Majority Lenders). The Facility Agent shall (acting on the
instructions of the Majority Lenders) notify the Company  promptly upon the Facility
Agent (acting on the instructions of the Majority Lenders) being so satisfied.

(b) The Obligors must following a Luxembourg Legal Migration Date in respect of a
Luxembourg Obligor provide the Facility Agent with a copy of all of the documents
and other evidence listed in Part 7 of Schedule 7 (Conditions Precedent and
Conditions Subsequent) in the forms agreed pursuant to Part 4 of Schedule 7
(Conditions Precedent and Conditions Subsequent), duly executed (where applicable)
by each person which is, or is expressed to be, a party to it other than the Finance
Parties, within one Business Day (or such other date as set out in Part 7 of Schedule
7 (Conditions Precedent and Conditions Subsequent)) of the Luxembourg Legal
Migration Date (unless the requirement to provide any such documents or other
evidence is waived by the Facility Agent (acting on the instructions of the Majority
Lenders)) in each case in (unless specified otherwise in Part 7 of Schedule 7
(Conditions Precedent and Conditions Subsequent)) a form and substance
satisfactory to the Facility Agent (acting on the instructions of the Majority Lenders
or such documents have already been provided pursuant to a previous Luxembourg
Legal Migration). The Facility Agent shall (acting on the instructions of the Majority
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Lenders) notify the Company  promptly upon the Facility Agent (acting on the
instructions of the Majority Lenders) being so satisfied.

4.44.5 Coward Holdback Amount

(a) If the Closing Date of the Coward Acquisition has occurred prior to the Utilisation
Date and on or before the Utilisation Date the Coward Borrower has provided the
Facility Agent with each of the documents and other evidence listed in Part 3 of
Schedule 7 (Conditions Precedent and Conditions Subsequent) in each case in form
and substance satisfactory to the Majority Lenders (unless the requirement to provide
any such documents or other evidence is waived by the Facility Agent (acting on the
instructions of the Majority Lenders)):

(i) the Facility Agent shall (acting on the instructions of the Majority Lenders)
notify the Company promptly upon the Facility Agent receiving confirmation
from the Majority Lenders that the conditions referred to in paragraph (a)
above are so satisfied or to the extent applicable, waived or deferred,
provided that the Facility Agent shall not be liable for any damages, costs or
losses whatsoever as a result of giving such notification; and

(ii) the Coward Borrower may request a transfer of an amount of the Loans equal
to the Coward Holdback Amount into the Closing Account in the Utilisation
Request.

(b) If the Closing Date of the Coward Acquisition has not occurred prior to the
Utilisation Date:

(i) on the Utilisation Date, the Coward Borrower shall transfer an amount of the
Loans equal to the Coward Holdback Amount into the relevant Prepayment
Account (as specified in the Utilisation Request);

(ii) on the Mezzanine Utilisation Date, the Coward Borrower shall procure that
United UK 2020 Mezzco S.à r.l. transfers an amount equal to the Coward
Mezzanine Holdback Amount into the relevant Mezzanine Prepayment
Account;

(iii) on the date on which the Coward Borrower has provided the Facility Agent
with each of the documents and other evidence listed in Part 3 of Schedule 7
(Conditions Precedent and Conditions Subsequent)  in each case in form and
substance satisfactory to the Majority Lenders (unless the requirement to
provide any such documents or other evidence is waived by the Facility
Agent (acting on the instructions of the Majority Lenders)) and provided
that no Event of Default is then continuing, the Facility Agent shall instruct
the release of the Coward Holdback Amount from the relevant Prepayment
Account to the General Account of the Coward Borrower (such date being
the "Coward Release Date");

(iv) the Facility Agent shall (acting on the instructions of the Majority Lenders)
notify the Company promptly upon the Facility Agent receiving confirmation
from the Majority Lenders that the conditions referred to in paragraph (iii)
above are so satisfied or to the extent applicable, waived or deferred. The
Facility Agent shall not be liable for any damages, costs or losses whatsoever
as a result of giving such notification; and
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(v) if the Coward Release Date has not occurred prior to the Coward Longstop
Date, the Coward Borrower shall prepay the Loan made to it in respect of the
Coward Property in an amount equal to the Coward Holdback Amount in
accordance with Clause 7.7 (Mandatory Prepayment: Coward Holdback
Amount).

4.54.6 Pallion Holdback Amount

(a) If the Closing Date of the Pallion Acquisition has occurred prior to the Utilisation
Date and on or before the Utilisation Date the Pallion Borrower has provided the
Facility Agent with each of the documents and other evidence listed in Part 4 of
Schedule 7 (Conditions Precedent and Conditions Subsequent) in each case in form
and substance satisfactory to the Majority Lenders (unless the requirement to provide
any such documents or other evidence is waived by the Facility Agent (acting on the
instructions of the Majority Lenders)):

(i) the Facility Agent shall (acting on the instructions of the Majority Lenders)
notify the Company promptly upon the Facility Agent receiving confirmation
from the Majority Lenders that the conditions referred to in paragraph (a)
above are so satisfied or to the extent applicable, waived or deferred,
provided that the Facility Agent shall not be liable for any damages, costs or
losses whatsoever as a result of giving such notification; and

(ii) the Pallion Borrower may request a transfer of an amount of the Loans equal
to the Pallion Holdback Amount into the Closing Account in the Utilisation
Request.

(b) If the Closing Date of the Pallion Acquisition has not occurred prior to the Utilisation
Date:

(i) on the Utilisation Date, the Pallion Borrower shall transfer an amount of the
Loans equal to the Pallion Holdback Amount into the relevant Prepayment
Account (as specified in the Utilisation Request).

(ii) on the Mezzanine Utilisation Date, the Pallion Borrower shall procure that
United UK 2020 B Mezzco S.à r.l. transfers an amount equal to the Pallion
Mezzanine Holdback Amount into the relevant Mezzanine Prepayment
Account.

(iii) on the date on which the Pallion Borrower provides the Facility Agent with
each of the documents and other evidence listed in Part 4 of Schedule 7
(Conditions Precedent and Conditions Subsequent) in each case in form and
substance satisfactory to the Majority Lenders (unless the requirement to
provide any such documents or other evidence is waived by the Facility
Agent (acting on the instructions of the Majority Lenders)) and provided
that no Event of Default is then continuing, the Facility Agent shall instruct
the release of the Pallion Holdback Amount from the relevant Prepayment
Account to the General Account of the Pallion Borrower (such date being the
"Pallion Release Date";

(iv) the Facility Agent shall (acting on the instructions of the Majority Lenders)
notify the Company promptly upon the Facility Agent receiving confirmation
from the Majority Lenders that the conditions referred to in paragraph (iii)
above are so satisfied or to the extent applicable, waived or deferred. The
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Facility Agent shall not be liable for any damages, costs or losses whatsoever
as a result of giving such notification; and

(v) if the Pallion Release Date has not occurred prior to the Pallion Longstop
Date, the Pallion Borrower shall prepay the Loan made to it in respect of the
Pallion Property in an amount equal to the Pallion Holdback Amount in
accordance with Clause 7.8 (Mandatory Prepayment: Pallion Holdback
Amount).

4.64.7 Maximum number of Loans

An Obligor may not deliver a Utilisation Request if as a result of the proposed Utilisation
more than one Loan to each Borrower would be outstanding.

5. UTILISATION OF LOANS

5.1 Delivery of a Utilisation Request

The Facility may be utilised by delivery to the Facility Agent of a duly completed Utilisation Request
not later than 11:00 a.m. on the date falling two Business Days prior to the proposed
Utilisation Date (or such later time as the Facility Agent may agree).

5.2 Completion of a Utilisation Request

Each Utilisation Request is irrevocable and will not be regarded as having been duly
completed unless:

(a) it identifies the relevant Borrower or Borrowers and the relevant Properties;

(b) the proposed Utilisation Date is a Business Day within the Availability Period;

(c) the currency specified is sterling;

(d) the amount of the proposed Loan (when aggregated with all other Loans then
outstanding or requested under this Agreement) must be an amount which is not
more than the Available Facility; and

(e) the payment instructions in the Utilisation Request provide that the proceeds of the
Loan (other than the fees and other amounts to be deducted from the proceeds of the
Loan in accordance with paragraph 4 of the form of Utilisation Request set out at
Schedule 3 (Utilisation Request)) are to be transferred to:

(i) the Closing Account; and

(ii) to the extent paragraph (b) of Clause 4.4 (Coward Holdback Amount)
applies, in respect of the Coward Holdback Amount, the relevant Prepayment
Account; and

(iii) to the extent paragraph (b) of Clause 4.5 (Pallion Holdback Amount) applies,
in respect of the Pallion Holdback Amount, the relevant Prepayment
Account.
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(B) costs in respect of Permitted Capex Projects provided that on and
from the COC Date the aggregate amount of such costs that may be
retained in the Cash Trap Accounts under this sub-paragraph (B)
shall not exceed £2,000,000 in aggregate in respect of any calendar
year (after deducting any amount withdrawn from the Cash Trap
Accounts under sub-paragraph (d)(ii) below in respect of that
calendar year);

(C) leasing commissions, letting costs, tenant improvements and
incentives, in each case in respect of the Properties;

(D) Irrecoverable Service Charge Expenses and Service Charge
Expenses, and ground rent under any Headlease, in each case, in
respect of the Properties (in each case, to the extent there are
insufficient amounts (in each case, which have not been allocated for
another purpose) standing to the credit of the Service Charge
Account, Rent Collection Account and the General Accounts to
make such payments); and

(E) Taxes (other than any Excluded Entity/Property Taxes and, any
Vendor Indemnified Tax (Paid) Liability) in respect of the Properties
and/or the Obligors (in all cases other than in respect of any
Migration Tax Liabilities) (in each case, to the extent there are
insufficient amounts (in each case, which have not been allocated for
another purpose) standing to the credit of the Service Charge
Accounts, Rent Collection Accounts and the General Accounts to
make such payments) and provided that in respect of any amount
retained in a Cash Trap Account in accordance with this
subparagraph (E) to fund any Vendor Indemnified Tax (Unpaid)
Liability, the relevant Obligor(s) have initiated a corresponding
claim (which has not been rejected or contested) to receive such
amount from the vendor under the relevant Acquisition Document or
the insurer under the Rocket Warranty Indemnity Policy or Amber
Warranty Indemnity Policy (in each case, as applicable),

(together, the "Cash Trap Retained Amounts") shall be retained in the
relevant Cash Trap Account provided that no amount referred to in sub-
paragraphs (A) to (E) above may be retained in respect of any costs,
expenses or other liabilities relating to a Permitted Acquisition Property or a
Manco;

(iii) thirdly, if a shortfall is projected for the next Interest Payment Date in
relation to the amounts due to be paid pursuant to paragraphs (b)(i) to (b)(v)
of Clause 8.8 (Debt Service Account) an amount equal to such amounts due
to be paid on the next Interest Payment Date pursuant to paragraphs (b)(i) to
(b)(v) of Clause 8.8 (Debt Service Account) shall be retained in the Cash
Trap Accounts ("Debt Service Reserve Amounts");

(iv) fourthly, an amount (the "Sweep Cash Trap Amount") required to ensure
that, if applied in prepayment of the Loans, no Cash Trap Event would have
occurred on the second consecutive Interest Payment Date in prepayment of
the Loans in accordance with Clause 7.2 (Voluntary prepayment) together
with the payment of all amounts payable in connection with such prepayment
in accordance with Clause 7.9 (Prepayments: General) provided that:
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(3) leasing commissions, letting costs, tenant improvements and
incentives, in each case, in respect of the Properties; and

(B) Irrecoverable Service Charge Expenses and Service Charge
Expenses, and ground rent under any Headlease, in each case, in
respect of the Properties (in each case, to the extent there are
insufficient amounts (in each case, which have not been allocated for
another purpose) standing to the credit of the Service Charge
Accounts, Rent Collection Accounts and the General Accounts to
make such payments);

(C) Taxes (other than Excluded Entity/Property Taxes and any Vendor
Indemnified Tax (Paid) Liability) in respect of the Properties and/or
the Obligors (in all cases other than in respect of any Migration Tax
Liabilities), and in each case to the extent there are insufficient
amounts (in each case, that have not been allocated for another
purpose) standing to the credit of the Service Charge Account, Rent
Collection Account and the General Accounts to make such
payments provided that in respect of any amount withdrawn from
the Cash Trap Accounts in accordance with this subparagraph (C) to
fund any Vendor Indemnified Tax (Unpaid) Liability, the relevant
Obligor(s) have initiated a corresponding claim to receive such
amount from the vendor under the relevant Acquisition Document or
the insurer under the Rocket Warranty Indemnity Policy or Amber
Warranty Indemnity Policy (in each case as applicable),

provided that (1) no amount referred to in sub-paragraphs (A) to (C) above
may be withdrawn or applied in respect of any costs or liabilities relating to a
Permitted Acquisition Property or a Manco and (2) following the CoC Date,
the amounts referred to in paragraphs (A) to (C) above may be withdrawn
from the Cash Trap Retained Amounts (and not, for the avoidance of doubt,
from any Debt Service Reserve Amount).

(e) On any Interest Payment Date, the calculations, determinations and application of
monies standing to the credit of the Cash Trap Accounts under this Clause 8.10 shall
be made after the application of monies standing to the credit of the Debt Service
Accounts under Clause 8.8 (Debt Service Account).

(f) The Facility Agent shall no more than five Business Days after a request from the
Company apply all or any part of any amounts standing to the credit of a Cash Trap
Accounts in prepayment of the Loans in accordance with Clause 7.2 (Voluntary
prepayment) provided that:

(i) for the purposes of any such prepayment the minimum prepayment amount
and integral multiples requirements set out in Clause 7.2 (Voluntary
prepayment) shall not apply; and

(ii) all amounts payable in connection with such prepayment in accordance with
Clause 7.9 (Prepayments: General) shall be payable from the amount
withdrawn from the Cash Trap Accounts (and the principal amount prepaid
shall be reduced accordingly) pursuant to this paragraph (f) on the date of the
relevant prepayment.
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18.10 Additional Security

This guarantee is in addition to and is not in any way prejudiced by any other guarantee or
security now or subsequently held by any Finance Party.

18.11 Limitations: Jersey

Each Obligor incorporated, established, registered and/or existing in Jersey waives any right
it may have at any time under Jersey law (whether by virtue of the droit de discussion or droit
de division or otherwise) to require:

(a) that any Finance Party, before enforcing this guarantee or any other Finance
Document, takes any action, exercises any recourse or seeks a declaration of
bankruptcy against any other Obligor or any other person, makes any claim in a
bankruptcy, liquidation, administration or insolvency of any other Obligor or any
other person or enforces or seeks to enforce any other right, claim, remedy or
recourse against any other Obligor or any other person; or

(b) that any Finance Party, in order to preserve any of its rights against an Obligor under
any Finance Document, joins an Obligor as a party to any proceedings against any
other Obligor or any other person as a party to any proceedings against an Obligor or
takes any other procedural steps; or

(c) that any Finance Party divides or apportions the liability of an Obligor under this
guarantee or any Finance Document with any other person.

18.12 Limitations: Luxembourg

(a) Notwithstanding any provisions to the contrary in any Finance Document, the
aggregate obligations and liabilities of any Guarantor that is a Luxembourg Obligor
under this Clause 18 for the obligations of any other Guarantor in which the relevant
Guarantor has no direct or indirect equity interest, shall (when aggregated with any
guarantee obligations (garanties personnelles) of such Luxembourg Obligor arising
under the Mezzanine Facility Agreement) be limited at any time (but without double
counting) to a maximum amount not exceeding ninety-five per cent. (95%) of the
sum of such Guarantor's "capitaux propres" (as referred to in Annex I to the Grand-
Ducal Regulation dated 18 December 2015 setting out the form and content of the
presentation of the balance sheet and profit and loss account, enforcing the Law of 19
December 2002 on the register of commerce and companies and the accounting and
annual accounts of undertakings, as amended) (the "Own Funds") and such
Guarantor's debt which is subordinated in right of payment (whether generally or
specifically) to any claim of any Finance Party under any of the Finance Documents
(the "Lux Subordinated Debt"), as determined on the basis of the then latest
available annual accounts of such Guarantor duly established in accordance with
applicable accounting rules, as at the date on which the guarantee under this Clause
18 is called.

(b) Where for the purpose of the above determination, no duly established annual
accounts are available for the relevant reference period (which, for the avoidance of
doubt, includes a situation where, in respect of the determination to be made under
paragraph (a) above, no final annual accounts have been established in due time in
respect of the then most recently ended financial year) the relevant Guarantor shall,
promptly, establish unaudited interim accounts (as of the date of the end of the then
most recent financial quarter) or annual accounts (as applicable) duly established in
accordance with applicable accounting rules, pursuant to which the relevant
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Guarantor's Own Funds and Lux Subordinated Debt will be determined. If the
relevant Guarantor fails to provide such unaudited interim accounts or annual
accounts (as applicable) within 30 Business Days as from the request of the Common
Security Agent or the Facility Agent, the Common Security Agent or the Facility
Agent may appoint an independent auditor (réviseur d'entreprises agréé) or an
independent reputable investment bank which shall undertake the determination of
the relevant Guarantor's Own Funds and Lux Subordinated Debt. In order to prepare
such determination, the independent auditor (réviseur d'entreprises agréé) or the
independent reputable investment bank shall take into consideration such available
elements and facts at such time, including without limitation, the latest annual
accounts of such Guarantor and any entities in which it has a direct or indirect equity
interest, any recent valuation of the assets of such Guarantor and any entities in
which it has a direct or indirect equity interest (if available), in particular any
valuation prepared pursuant to paragraph (b) of Clause 23.11 (Valuation) of this
Agreement, the market value of the assets of such Guarantor and any entities in
which it has a direct or indirect equity interest as if sold between a willing buyer and
a willing seller as a going concern using a standard market multi criteria approach
combining market multiples, book value, discounted cash flow or comparable public
transaction of which price is known (taking into account circumstances at the time of
the valuation and making all necessary adjustments to the assumption being used)
and acting in a reasonable manner.

(c) The above limitation shall not apply to any amounts borrowed under any Finance
Document and in each case made available, in any form whatsoever, to such
Guarantor or any entity in which it has a direct or indirect equity interest.

19. REPRESENTATIONS

19.1 General

Each Obligor makes the following representations and warranties to each Finance Party at the
times specified in Clause 19.2919.30 (Times at which representations are made).

19.2 Status

(a) It is duly incorporated or created under the law of its jurisdiction of incorporation or
formation or establishment.

(b) It is validly existing:

(i) in respect of an Obligor (other than a Luxembourg Obligor), under the law of
its jurisdiction of incorporation or formation.; and

(ii) in respect of a Luxembourg Obligor:

(A) prior to the Luxembourg Legal Migration Date, under the law of
Luxembourg; and

(B) on and at any time after the Luxembourg Legal Migration Date,
under the law of Jersey.

(c) It has the power to own its assets and carry on its business as it is being conducted.
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(d) Since the date of its incorporation, no Initial Investor Obligor (other than a
Luxembourg Obligor):

(i) has been resident for Tax purposes in a jurisdiction other than the
jurisdiction of its incorporation; or

(ii) is or has been treated as a member of a VAT Group other than a VAT Group
consisting solely of Obligors.

(e) Since the Closing Date of the relevant Acquisition, no Target Obligor:

(i) prior to the Jersey Management Migration Date in respect of a Jersey
Obligor, or prior to the Amber Management Migration Date in respect of an
Amber Obligor, in respect of that Target Obligor, has been resident for Tax
purposes in a jurisdiction other than the jurisdiction of its incorporation; or

(ii) on and from the Jersey Management Migration Date in respect of a Jersey
Obligor and on and from the Amber Management Migration Date in respect
of an Amber Obligor, in respect of that Target Obligor, has been resident for
Tax purposes in a jurisdiction other than in the United Kingdom; or.

(f) Each Luxembourg Obligor:

(i) prior to the Luxembourg Management Migration Date is and has been
resident for Tax purposes in Luxembourg; and

(ii) on and from the Luxembourg Management Migration Date is resident for
Tax purposes in the United Kingdom.

(g) Each Luxembourg Obligor:

(i) prior to the Luxembourg Management Migration Date does not have and has
not had any permanent establishment in any jurisdiction other than
Luxembourg and/or a property rental business in the UK; and

(ii) on and from the Luxembourg Management Migration Date does not have any
permanent establishment in any jurisdiction other than the United Kingdom.

(fh) Since the Closing Date of the relevant Acquisition, no Target Obligor has been
treated as a member of a VAT Group other than a VAT Group consisting solely of
Obligors.

(gi) Each Obligor which is required to be registered for VAT is so registered.

(hj) Each Property is subject to a valid option to tax pursuant to Part 1 of Schedule 10 to
VATA.

(ik) Prior to the Jersey Management Migration Date, each Jersey Obligor is subject to
Jersey Tax at a rate of 0% on its income and gains.

(jl) Prior to the Amber Management Migration Date, each Amber Obligor is subject to
Isle of Man Tax at a rate of 0% on its income and gains.

(m) Each Jersey Obligor is an "international services entity" within the meaning of
the Goods and Services Tax (Jersey) Law 2007.
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19.29 Migration

In respect of any Luxembourg Management Migration and/or Luxembourg Legal Migration
which commences on or after the CoC Date, the relevant Obligors have obtained tax advice
from a reputable accountancy firm which confirms that such migration does not have any
adverse tax consequences.

19.2919.30 Times at which representations are made

(a) All the representations and warranties in this Clause 19 are made by each Obligor to
each Finance Party on the date of this Agreement and by each Obligor on the date of
the Utilisation Request and on the Utilisation Date other than:

(i) paragraph (e) of Clause 19.11 (No misleading information); and

(ii) Clause 19.12 (Financial statements).

(b) The representations and warranties set out in paragraphs (a)(ii), (b) and (c) of Clause
19.11 (No misleading information) in respect of the Hedge Documents shall only be
made on each date an Obligor enters into a Hedge Document and only with respect to
written material factual information supplied to the relevant Hedge Counterparty in
respect of that Hedge Document.

(c) Other than as set out in paragraph (a) above, the representations and warranties set
out in paragraphs (a)(i), (b) and (c) of Clause 19.11 (No misleading information)
shall only be made on each date an Obligor (or anyone on its behalf) supplies written
material factual information to a Finance Party in connection with a Transaction
Document and only with respect to that information.

(d) Other than as set out in paragraph (a) above, the representations and warranties set
out in paragraph (a)(iv), (b) and (c) of Clause 19.11 (No misleading information)
shall only be made on the date of delivery of each Valuation (in respect of any
information supplied to any Valuer for the purposes of the most recent Valuation
only) and only with respect to information supplied to the relevant Valuer in respect
of that Valuation.

(e) The representations and warranties set out in paragraph (e) of Clause 19.11 (No
misleading information) shall only be made on the date of delivery of the relevant
Quarterly Management Report and only with respect to information set out in that
Quarterly Management Report.

(f) The representations and warranties set out in Clause 19.12 (Financial statements)
shall only be made on the date of delivery of the relevant financial statements in
accordance with Clause 20.1 (Financial statements) and only with respect to those
financial statements.

(g) The representations and warranties set out in Clause 19.29 (Migration) shall only be
made in respect of a Luxembourg Obligor who is the subject of any Luxembourg
Management Migration and/or any Luxembourg Legal Migration which commences
on or after the CoC Date and shall be made on the date of that relevant migration.

(gh) The Repeating Representations are deemed to be made by each Obligor to each
Finance Party, by reference to the facts and circumstances then existing, on the first
day of each Interest Period.
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(hi) Each representation or warranty deemed to be made after the date of this Agreement
shall be made by reference to the facts and circumstances existing at the date the
representation or warranty is made.

20. INFORMATION UNDERTAKINGS

The undertakings in this Clause 20 remain in force from the date of this Agreement for so
long as any amount is outstanding under the Finance Documents or any Commitment is in
force.

20.1 Financial statements

The Company shall deliver to the Facility Agent as soon as they are available, but in any
event within 180 days of the end of each Financial Year ending after the Utilisation Date, a
copy of:

(a) the Mezzanine Borrower's unaudited (or, if prepared, audited) consolidated financial
statements for that Financial Year; and

(b) (if prepared and/or required to be prepared pursuant to applicable law) the individual
financial statements of each Obligor.

20.2 Requirements as to financial statements

(a) Each set of financial statements delivered pursuant to Clause 20.1 (Financial
statements):

(i) shall, if unaudited, be certified by a director, manager or other equivalent
officer of the relevant person as fairly representing its financial condition as
at the date as at which those unaudited financial statements were drawn up
or, in each case contain (i) such other equivalent confirmation given in
accordance with Accounting Principles and/or (ii) (prior to the CoC Date
only) such other statement which does not have a Material Adverse Effect,
and/or (iii) a qualification as to the going concern status of the relevant
Obligor(s) due to maturity of the Loans or the ability to service any payment
obligations under the Finance Documents, in each case, where that
qualification does not have a Material Adverse Effect;

(ii) shall give a true and fair view (in the case of audited financial statements) or
fairly represent (in other cases and subject to customary year-end
adjustments and to the extent reasonably expected of financial statements not
subject to audit procedures) its financial condition and operations as at the
date as at which those financial statements were drawn up or, in each case
contain (i) such other equivalent confirmation given in accordance with
Accounting Principles and/or (ii) (prior to the CoC Date only) such other
statement which does not have a Material Adverse Effect, and/or (iii) a
qualification as to the going concern status of the relevant Obligor(s) due to
maturity of the Loans or the ability to service any payment obligations under
the Finance Documents, in each case, where that qualification does not have
a Material Adverse Effect;

(iii) shall be prepared using the Accounting Principles unless, in relation to any
set of financial statements, the Company notifies the Facility Agent that there
has been a change in the Accounting Principles since the previous financial
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(n) promptly after becoming aware of them, the details of any forfeiture proceedings in
respect of any Headlease;

(o) promptly after, and in any event within five Business Days of entering into any asset
management agreement, with a copy of that asset management agreement;

(p) at any time on or after the CoC Date, within five Business Days, notice of
termination of any asset management agreement;

(q) promptly following any Headlease Change as contemplated by Clause 23.12
(Headleases), details of Headlease Change together with reasonable written detail of
the nature of the Headlease Change;

(r) promptly, such further information regarding verification of the information supplied
in any Compliance Certificate as any Finance Party (through the Facility Agent) may
reasonably request; and

(s) promptly, such further information regarding the financial condition, business and
operations of any Obligor as any Finance Party (through the Facility Agent) may
reasonably request.; and

(t) as soon as is reasonably practicable after receipt following the relevant Luxembourg
Legal Migration Date, a copy of a radiation certificate issued by the Luxembourg
register of commerce in respect of each relevant Obligor who is the subject of the
Luxembourg Legal Migration.

20.7 Notification and determination of Default

(a) Each Obligor shall notify the Facility Agent of any Default (and the steps, if any,
being taken to remedy it) promptly upon becoming aware of its occurrence (unless
that Obligor is aware that a notification has already been provided by another
Obligor).

(b) The Facility Agent (acting on the instructions of the Majority Lenders) shall make a
determination as to whether or not a Default is continuing for the purposes of any
Finance Document as soon as reasonably practicable after being asked by the
Company to make such a determination.

(c) Promptly upon a request by the Facility Agent if it believes (acting in good faith) that
a Default may have occurred and is continuing, the Company shall supply to the
Facility Agent a certificate signed by an authorised signatory on its behalf certifying
that so far as the Company is aware no Default is continuing (or if a Default is
continuing, specifying the Default and the steps, if any, being taken to remedy it).

(d) In determining whether a Default is continuing, the Facility Agent may, without any
further investigation or enquiry, rely on a certificate issued by the Company as
determinative, in the absence of express knowledge to the contrary, of the absence of
any Default.
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(ii) subject to the Legal Reservations, ensure the legality, validity, enforceability
or admissibility in evidence in each Relevant Jurisdiction of any Transaction
Document; and

(iii) own its assets and carry on its business, trade and ordinary activities as
currently conducted where failure to obtain or comply with those
Authorisations would have a Material Adverse Effect.

22.2 Compliance with laws

Each Obligor shall comply in all respects with all laws to which it or any Properties owned
by it or any other asset which is the subject of the security created pursuant to the
Transaction Security Documents is subject, in each case, where failure to do so would have a
Material Adverse Effect.

22.3 Environmental compliance

Each Obligor shall:

(a) comply with all Environmental Law applicable to each Property owned by it;

(b) obtain, maintain and ensure compliance with all requisite Environmental Permits as
required for the business currently carried on at each Property owned by it or to
which that Obligor may otherwise be subject and take all reasonable steps in
anticipation of known or expected future changes to or obligations under the same;

(c) comply with all other covenants, undertakings, conditions, restrictions or agreements
directly or indirectly relating to any contamination, pollution or waste or the release
or discharge of any toxic or hazardous substance in connection with each Property
owned by it; and

(d) implement where legally required the procedures required under any Environmental
Law applicable to the business carried on at each Property owned by it,

in each case where failure to do so would have a Material Adverse Effect.

22.4 Merger / Migrations

No Obligor shall enter into any amalgamation, demerger, merger, consolidation or corporate
reconstruction other than:

(a) in respect of a Target Obligor which is a Jersey Obligor, the Jersey Management
Migration;

(b) in respect of a Target Obligor which is an Amber Obligor, the Amber Management
Migration;

(c) with the consent of the Facility Agent (acting on the instructions of the Majority
Lenders); or

(d) any Permitted Resigned Obligor Merger.;

(e) in respect of a Luxembourg Obligor, any Luxembourg Management Migration in
accordance with this Agreement and any Permitted Legal Migration provided that
prior to any such migration which commences on or after the CoC Date, the relevant
Obligors have obtained tax advice from a reputable accountancy firm which confirms
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that such migration does not have any adverse tax consequences and a copy of such
tax advice (which is capable of being relied upon by each Finance Party) has been
provided to the Facility Agent; and/or

(f) with the consent of the Facility Agent (acting on the instructions of the Majority
Lenders).

22.5 Conduct of business

(a) Each Pledgeco shall procure that no substantial change is made to the general nature
of the business of the Group taken as a whole from that carried on by the Group
taken as a whole as at the Utilisation Date.

(b) United UK 2020 Propco 7 S.à r.l. and United UK 2020 Propco 8 S.à r.l. shall procure
(to the extent it is within its power to do so) that each Manco shall only conduct the
business of managing properties or estates and any incidental or ancillary activity.

(c) Each Holdco shall not trade, carry on any business, own any assets or incur any
liabilities other than in the ordinary course of business in relation to the ownership of
ownership interests in the relevant Obligors and (as applicable) a Manco, intra Group
debit balances and credit balances, other incidental assets and the incurrence of
liabilities and consummation of other transactions in compliance with the
Transaction Documents and the Mezzanine Finance Documents.

(d) Each Propco shall only conduct the business of acquiring, owning, managing,
financing, refinancing, developing (including redeveloping and undertaking capital
expenditure) and letting the Properties and related activities in any manner which is
in compliance with the Finance Documents.

(e) No Finco shall trade, carry on any business, own any assets or incur any liabilities
other than in the ordinary course of business in relation to providing intra Group
debit balances and credit balances, other incidental assets and the incurrence of
liabilities and consummation of other transactions in compliance with the
Transaction Documents and the Mezzanine Finance Documents.

(f) Each Obligor shall conduct its business in a reasonable and prudent manner and in
accordance with its constitutional documents and in a manner which is in compliance
with the Finance Documents.

(g) Each Obligor shall (in each case, to the extent that Obligor considers it is in
accordance with its interests to do so or is directed by the Facility Agent to do so)
take all reasonable and practical steps to preserve and enforce its rights and pursue
any claims and remedies, including those arising in respect of any Report.

(h) Subject to Clause 8 (Accounts), each Obligor will:

(i) maintain its accounts, books and records separately from any other person;

(ii) not co-mingle its assets with those of any other person;

(iii) discharge all obligations and liabilities due and owing by it from its own
funds; and

(iv) hold itself out as a separate entity.
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22.10 Centre of main interests

(a) No Initial Investor Obligor (other than a Luxembourg Obligor) shall permit its Centre
of Main Interests to be in any jurisdiction other than its jurisdiction of incorporation
or formation.

(b) No Initial Investor Obligor (other than a Luxembourg Obligor) shall permit to exist
an Establishment in any jurisdiction other than in its jurisdiction of incorporation or
formation.

(c) No Target Obligor (other than a Luxembourg Obligor) shall permit its Centre of
Main Interests to be in any jurisdiction other than its jurisdiction of incorporation or
formation other than:

(i) prior to the Jersey Management Migration Date in respect of that Target
Obligor who is a Jersey Obligor, or prior to the Amber Management
Migration Date in respect of that Target Obligor who is an Amber Obligor,
its jurisdiction of incorporation or formation; and

(ii) on and from the Jersey Management Migration Date in respect of that Target
Obligor who is a Jersey Obligor, or on and from the Amber Management
Migration Date in respect of that Target Obligor who is an Amber Obligor,
the United Kingdom.

(d) No Target Obligor (other than a Luxembourg Obligor)shall permit to exist an
Establishment in any jurisdiction other than:

(i) prior to the Jersey Management Migration Date in respect of that Target
Obligor who is a Jersey Obligor, or prior to the Amber Management
Migration Date in respect of that Target Obligor who is an Amber Obligor, in
its jurisdiction of incorporation or formation; and

(ii) on and from the Jersey Management Migration Date in respect of that Target
Obligor who is a Jersey Obligor, or on and from the Amber Management
Migration Date in respect of that Target Obligor who is an Amber Obligor, in
the United Kingdom.

(e) EachIn the case of a Luxembourg Obligor shall ensure that its central administration
(administration centrale) is not in any jurisdiction other than Luxembourg for the
purposes of the Luxembourg 1915 Law.:

(i) prior to the Luxembourg Management Migration Date in respect of that
Luxembourg Obligor:

(A) it shall not permit its Centre of Main Interests to be in any
jurisdiction other than its jurisdiction of incorporation or formation;
and

(B) it shall not permit to exist an Establishment in any jurisdiction other
than in its jurisdiction of incorporation or formation; and

(ii) on and from the Luxembourg Management Migration Date but prior to the
Luxembourg Legal Migration Date, in each case, in respect of that
Luxembourg Obligor:
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(A) it shall not permit its Centre of Main Interests to be in any
jurisdiction other than the United Kingdom; and

(B) it shall not permit to exist an Establishment in any jurisdiction other
than the United Kingdom or Luxembourg.

(iii) on and after the Luxembourg Legal Migration Date in respect of that
Luxembourg Obligor:

(A) it shall not permit its Centre of Main Interests to be in any
jurisdiction other than Jersey or the United Kindgom; and

(B) it shall not permit to exist an Establishment in any jurisdiction other
than in Jersey or the United Kindgom.

(f) For the purposes of the Luxembourg 1915 Law, each Luxembourg Obligor shall
ensure that its central administration (administration centrale) is prior to the
Luxembourg Legal Migration Date not in any jurisdiction other than the Grand
Duchy of Luxembourg or the United Kingdom and after the Luxembourg Legal
Migration Date not in any jurisdiction other than Jersey and/or the United Kingdom.

22.11 Negative pledge

(a) In this Clause 22.11, "Quasi Security" means a transaction described in paragraph
(b)(ii) below.

(b) Except as permitted under paragraph (c) below:

(i) no Obligor shall create or permit to subsist any Security over the whole or
any part of its assets; and

(ii) no Obligor shall:

(A) sell, transfer or otherwise dispose of any of its assets on terms
whereby they are or may be leased to or re-acquired by it;

(B) sell, transfer or otherwise dispose of any of its receivables on
recourse terms;

(C) enter into any arrangement under which money or the benefit of a
bank or other account may be applied, set-off or made subject to a
combination of accounts; or

(D) enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into
primarily as a method of raising Financial Indebtedness or of financing the
acquisition of an asset.

(c) Paragraphs (a) and (b) above do not apply to any Security or (as the case may be)
Quasi Security which is Permitted Security provided that, while an Event of Default
is continuing, no additional Security (except for any Security arising by operation of
law) may be granted which would constitute Permitted Security without the prior
written consent of the Facility Agent (acting on the instructions of the Majority
Lenders).
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Security over the ownership interests in any Obligor is the subject of enforcement
action by the Common Security Agent in accordance with the terms of the relevant
Transaction Security Document the Facility Agent may immediately terminate that
asset management agreement by notice to the relevant asset manager without
prejudice to any amounts due and payable to that asset manager under the relevant
asset management agreement before the date of termination but without triggering
any termination fees or penalties in excess of those payable on any other "without
cause" termination by the relevant Obligor;

(b) the rights of the Facility Agent to terminate the relevant asset management agreement
in accordance with the terms of the relevant asset management agreement (as further
described in paragraph (a) above) cannot be amended, varied or waived without the
prior written consent of the Facility Agent (acting on the instructions of the Majority
Lenders);

(c) in the event of termination of that asset management agreement, the asset manager
must co-operate with any successor asset manager appointed in respect of the
relevant Property, make available to the successor asset manager such documents and
records and provide such assistance as the successor asset manager may reasonably
request for the purpose of assuming the role of asset manager in respect of the
relevant Property; and

(d) such Obligor is only liable for payments to be made to the asset manager in relation
to the Properties owned by it (if any).

22.22 Treasury Transactions

No Obligor shall enter into any Treasury Transaction other than any Treasury Transaction
which is a Permitted Hedging Transaction.

22.23 Taxes

(a) Each Initial Investor Obligor (other than a Luxembourg Obligor) shall:

(i) maintain its tax residence solely in the jurisdiction of its incorporation or
formation; and

(ii) not carry on a trade or business for tax purposes in any jurisdiction other
than its jurisdiction of incorporation or formation other than a property rental
business in the United Kingdom.

(b) Each Target Obligor (other than a Luxembourg Obligor) shall:

(i) maintain its tax residence solely in:

(A) prior to the Jersey Management Migration Date in respect of that
Target Obligor who is a Jersey Obligor, or prior to the Amber
Management Migration Date in respect of that Target Obligor who is
an Amber Obligor, the jurisdiction of its incorporation or formation;
and

(B) on and from the Jersey Management Migration Date in respect of
that Target Obligor who is a Jersey Obligor, or on and from the



- 201 -

Amber Management Migration Date in respect of that Target Obligor
who is an Amber Obligor, the United Kingdom.

(c) No Initial Investor Obligor (other than a Luxembourg Obligor) may have a branch,
agency, business establishment or other permanent or fixed establishment in any
jurisdiction other than:

(i) in its jurisdiction of incorporation or formation; and

(ii) a property rental business in the United Kingdom.

(d) No Luxembourg Obligor shall:

(i) before the Luxembourg Management Migration Date have any branch,
agency, business establishment or other permanent or fixed establishment in
any jurisdiction other than Luxembourg and/or a property rental business in
the United Kingdom; and

(ii) on and from the Luxembourg Management Migration Date have any branch,
agency, business establishment or other permanent or fixed establishment in
any jurisdiction other than Jersey, the United Kingdom and/or (before the
Legal Migration Date) Luxembourg.

(de) No Target Obligor (other than a Luxembourg Obligor) may have a branch, agency,
business establishment or other permanent or fixed establishment in any jurisdiction
other than:

(i) prior to the Jersey Management Migration Date in respect of that Target
Obligor who is a Jersey Obligor or prior to the Amber Management
Migration Date in respect of that Target Obligor who is an Amber Obligor, in
its jurisdiction of incorporation or formation; and

(ii) on and after the Jersey Management Migration Date in respect of that Target
Obligor who is a Jersey Obligor, or on and after the Amber Management
Migration Date in respect of that Target Obligor who is an Amber Obligor, in
its jurisdiction of incorporation or formation and/or the United Kingdom;
and

(iii) a property rental business in the United Kingdom.

(ef) Each Obligor shall:

(i) ensure that all material Taxes payable by, or assessed upon, it are paid not
later than the date on which such Taxes are required to be paid save to the
extent:

(A) such Taxes are being contested in good faith by it;

(B) adequate reserves for the payment of such Taxes are being
maintained by it; and

(C) payment of such Taxes can be lawfully withheld;

(ii) comply in all material respects with all Tax laws of the Relevant Jurisdiction;
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(iii) ensure that no tax losses belonging to it are surrendered, waived or otherwise
disposed of for consideration which is less than the amount by which a
liability to tax is able to be reduced by means of the utilisation of the relevant
losses; and

(iv) comply with all requirements to make, deliver or amend returns (including
company tax returns) required to be made by it to any Tax Authority and
shall use reasonable endeavours to file each such return no later than the date
on which that return is required to be filed with the relevant Tax Authority.

(fg) The Obligors will assist and provide any information in their possession to
PricewaterhouseCoopers LLP (or, to the extent required, any of its Affiliates)
("DAC6 Reporting Accountants") to enable the DAC6 Reporting Accountants to
file (whether on their own account or on behalf of any Obligor) any report as the
DAC6 Reporting Accountants determine is required to be filed with the relevant Tax
Authority in accordance with any applicable DAC6 Reporting Obligations in respect
of the arrangements contemplated by the Transaction Documents (each an "Obligor
DAC6 Filing").

(gh) The Obligors will, promptly after the request of the Facility Agent (acting on the
instruction of any Finance Party), provide to the Facility Agent:

(i) the reference number or other identification details of any Obligor DAC6
Filing; and

(ii) a copy of any Obligor DAC6 Filing.

(hi) Each Finance Party agrees that it will:

(i) not make or file, and use reasonable efforts to ensure that no other person
engaged by it or who is acting on its behalf makes or files, any report or
filing under any applicable DAC6 Reporting Obligations in respect of the
arrangements contemplated by the Transaction Documents (each an "FP
DAC6 Filing") unless the Facility Agent (acting on behalf of the relevant
Finance Party) has notified the Company of the date on which that Finance
Party (or other person engaged by it or who is acting on its behalf) intends to
make a FP DAC6 Filing (such date being the "FP Intended Reporting
Date") and made a request pursuant to paragraph (g) above, in each case not
less than 20 Business Days prior to the FP Intended Reporting Date;

(ii) use reasonable endeavours not to make or file, and to ensure that no other
person engaged by it or who is acting on its behalf makes or files, any FP
DAC6 Filing that duplicates any Obligor DAC6 Filing (but only to the extent
that the Facility Agent has made a request in accordance with paragraph
(h)(i) above and the Company has provided the Facility Agent with a copy of
the reference number or other identification details of any Obligor DAC6
Filing and a copy of such Obligor DAC6 Filing not less than 10 Business
Days prior to the FP Intended Reporting Date);

(iii) consult with the Company for not less than 5 Business Days prior to making
any FP DAC6 Filing (and such consultation shall include disclosure to the
Company of the proposed draft report or filing unless the relevant Finance
Party is not permitted by law to provide or disclose such report or filing to
the Obligors); and
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(iv) provide the Company with the final copy of any FP DAC6 Filing by or on
behalf of it or by any person engaged by it.

(ij) Nothing under paragraphs (f), (g) or (h) above shall require any Party to take any
action that is not permitted by law or applicable regulatory requirements.

22.24 VAT

(a) Each Borrower shall (once registered) remain registered for United Kingdom VAT.

(b) Promptly following the Jersey Management Migration Date in respect of a Target
Obligor who is a Jersey Obligor, or promptly following the Amber Management
Migration Date in respect of a Target Obligor who is an Amber Obligor, that Target
Obligor shall either register for VAT in, or transfer its VAT registration to, the
United Kingdom.

(c) Other than as required to comply with applicable law, no Obligor shall, without the
prior written consent of the Facility Agent (acting on the instructions of the Majority
Lenders), become or be otherwise treated as a member of a VAT Group other than
any VAT Group consisting only of Obligors.

(d) No Obligor shall, without the prior written consent of the Facility Agent (acting on
the instructions of the Majority Lenders), take any steps (whether by act, omission or
otherwise) by which the option to tax exercised in respect of any Property pursuant to
Part 1 of Schedule 10 to VATA could be revoked or cease to have effect.

(e) No Obligor shall take any steps (whether by act, omission or otherwise) by which
any Obligor ceases to be entitled under VATA to recover (by way of credit or
repayment) all its input tax from HMRC.

(f) No Obligor shall take any steps (whether by act, omission or otherwise) which could
result in any amount being required to be accounted for (or paid, as the case may be)
to HMRC in relation to an adjustment required to be made under Part XV of the
Value Added Tax Regulations 1995.

(g) Other than a transfer between Obligors, no Obligor shall, without the prior written
consent of the Facility Agent (acting on the instructions of the Majority Lenders),
transfer or otherwise dispose of (whether pursuant to the exercise of any option,
election, discretion or otherwise) any part of any right to credit or repayment in
respect of any VAT from any relevant Tax Authority.

22.25 Syndication and Securitisation

(a) Subject to compliance with Clause 30 (Changes to the Finance Parties), each
Obligor agrees that all or part of any Loan or Commitment or the Original Lender's
interest (or a New Lender's interest where such New Lender is a Securitisation
Issuer) therein or under any Finance Document may be syndicated and/or subject to a
Securitisation.

(b) Each Obligor agrees:

(i) in connection with any Securitisation (including the offer or sale of notes
within the United States of America to qualified institutional buyers within
the meaning of Rule 144A under the Securities Act of the United States of
America) and/or syndication of the Facility, to co-operate in the preparation
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34. SET-OFF

If an Event of Default is continuing, a Finance Party may set-off any matured obligation due from an
Obligor under the Finance Documents (only to the extent beneficially owned by that Finance
Party) against any matured obligation owed by that Finance Party to that Obligor, regardless
of the place of payment, booking branch or currency of either obligation. If the obligations
are in different currencies, the Finance Party may convert either obligation at a market rate of
exchange in its usual course of business for the purpose of the set-off.

35. NOTICES

35.1 Communications in writing

Any communication to be made under or in connection with the Finance Documents shall be
made in writing and, unless otherwise stated, may be made by letter or electronic mail.

35.2 Addresses

The address (and the department or officer, if any, for whose attention the communication is
to be made) and electronic mail address of each Party for any communication or document to
be made or delivered under or in connection with the Finance Documents is:

(a) in respect of any Obligor:

Address: United UK 2020 Pledgeco S.à r.l.
2-4, rue Eugène Ruppert
L 2453 Luxembourg
Grand Duchy of Luxembourg

Attention: Project United V – Financing

Email: notices@revantage.eu

; and

(b) in the case of the other Parties hereto, is that set out below its name and signature
below or, in the case of any New Lender, in the relevant Lender Transfer Document,

or any substitute address, electronic mail address or department or officer as the Party may
notify to the Facility Agent and (other than in respect of any substitute by an Obligor) the
Company (or the Facility Agent may notify to the other Parties, if a change is made by it) by
not less than 10 Business Days' notice.

35.3 Delivery

(a) Any communication or document made or delivered by one person to another under
or in connection with the Finance Documents will only be effective:

(i) if by way of electronic mail, when received in legible form (and confirmation
of delivery received by the sender in relation to such electronic mail will
suffice to prove such receipt);
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Part 6

CONDITIONS PRECEDENT TO A LUXEMBOURG LEGAL MIGRATION DATE

In respect of the first Luxembourg Legal Migration Date only:

2. Corporate Approvals

(i) A copy of a certificate signed by an authorised signatory of the Company and each
Obligor:

(A) attaching a copy of the articles of association of the Company and
each Luxembourg Obligor (or confirming that there have been no
changes since delivered pursuant to paragraph 1 of Part 1 of
Schedule 7 (Conditions Precedent and Conditions Subsequent));

(B) attaching a copy of the minutes of a meeting or resolutions of its
directors (or equivalent management body):

(1) approving the terms of, and the transactions contemplated by
the documents to be delivered by them pursuant to this Part
3, and resolving that it execute such documents; and

(2) authorising a specified person or persons to execute and
deliver such documents and any ancillary documents on its
behalf; and

(C) attaching a specimen of the signature(s) of person(s) authorised by
the resolutions referred to above who will execute documents to
which it is a party to be delivered by it pursuant or in connection
with this Part 6;

(D) in the case of a Luxembourg Obligor, attaching:

(1) an excerpt of the Luxembourg Trade and Companies
Register dated no earlier than three Business Days prior to
prior to the relevant Luxembourg Legal Migration Date; and

(2) an electronic certificate as to the non-inscription of a court
decision (certificat de non-inscription d’une décision
judiciaire) issued by the Luxembourg Trade and Companies
Register (the “RCS”) dated no earlier than three Business
Days prior to the relevant Luxembourg Legal Migration Date
certifying that no Luxembourg court decision as to inter alia
bankruptcy (faillite), arrangement with creditors (concordat
préventif de la faillite), controlled management (gestion
contrôlée), suspension of payments (sursis de paiement),
liquidation (liquidation judiciaire) or foreign court decision
as to bankruptcy (faillite), arrangement with creditors
(concordat préventif de la faillite) or other analogous
procedures which have to be filed with the RCS in
accordance with the law of 19 December 2002 relating to the
register of commerce and companies as well as the
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accounting and the annual accounts of companies, as
amended on, inter alia, the RCS has been filed with the RCS
in respect of the relevant Obligor, Mezzanine Borrower or
the Mezzanine Holdco (as applicable);

(E) containing a confirmation that the continuing borrowing, securing or
guaranteeing, as appropriate, the Total Commitments would not
cause any borrowing, securing guaranteeing or similar limit binding
on it to be exceeded; and

(F) certifying that each copy document relating to it specified in this
paragraph 1 of Part 6 is correct, complete and in full force and effect.

(ii) Copies of templates of the certificate to be signed by an authorised signatory, the
memorandum and articles of association to be adopted, and the original share
certificate(s), signed undated transfer form and security annotation to be delivered
pursuant to paragraph 1 of Part 7 of Schedule 7 (Conditions Precedent and
Conditions Subsequent) in the agreed form and in respect of each Obligor the subject
of a Luxembourg Legal Migration.

3. Transaction Security Documents and ancillaries

(i) A copy of the Jersey Migration Security Agreement together with:

(A) a copy of a registration consent from each grantor for the purpose of
registering financing statement(s) on the Jersey Security Interests Register;
and

(B) all other documents, notices and acknowledgements required pursuant to its
terms (if any).

4. Legal opinions

(a) A copy of a legal opinion of Clifford Chance LLP, English legal advisers to the
Mandated Lead Arranger, addressed to the Finance Parties in respect of the Jersey
Security Agreement.

(b) A copy of a legal opinion of Clifford Chance S.C.S., Luxembourg legal advisers to
the Mandated Lead Arranger, addressed to the Finance Parties in respect of the
Jersey Security Agreement.

(c) A copy of a legal opinion of Carey Olsen Jersey LLP, Jersey legal advisers to the
Mandated Lead Arranger, addressed to the Finance Parties in respect of the Jersey
Security Agreement.

In respect of the first Luxembourg Legal Migration Date and each (if any) subsequent
Luxembourg Legal Migration Date:

5. Luxembourg Legal Migration Date Deliverables

A copy of the notarial deed enacting the resolutions of the shareholders of the relevant
Luxembourg Obligor approving the migration, the continuation of the Luxembourg Obligor
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as a Jersey company established as a Jersey limited company and the adoption of the revised
constitutional documents.

6. Tax

In respect of a Luxembourg Legal Migration that commences prior to the CoC Date, a
confirmation from the Company that any known tax liabilities that will be incurred by an
Obligor as a result of the Luxembourg Legal Migration (if any) (a “Migration Tax
Liability”):

(i) will be paid on completion of that  Luxembourg Legal Migration (to the extent due
and payable); or

(ii) an amount equal to such Migration Tax Liability is or will be standing to the credit of
the General Accounts for the purpose of discharging the relevant Migration Tax
Liability when it becomes due and payable (and which has not been allocated
towards another purpose).
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Part 7

CONDITIONS SUBSEQUENT TO A LUXEMBOURG LEGAL MIGRATION

1. Corporate Authorisations

A copy of a certificate, in the form agreed pursuant to paragraph 1 of Part 6 of  Schedule 7
(Conditions Precedent and Conditions Subsequent) signed by an authorised signatory of the
Obligor who is the subject of the Luxembourg Legal Migration

(i) attaching a copy of its constitutional documents in effect as of its Luxembourg Legal
Migration Date, its certificate of continuance, its memorandum and articles of
association in the agreed form, the consent issued to it pursuant to the Control of
Borrowing (Jersey) Order 1958 (as amended), its registers of members annotated in
the agreed form to reflect the security created pursuant to the Jersey Migration
Security Agreement and its register of directors and secretaries; and

(ii) certifying that each copy document relating to it specified in this paragraph 1 of Part
7 of Schedule 7 (Conditions Precedent and Conditions Subsequent) is correct,
complete and in full force and effect.

2. Documents to be delivered under Transaction Security Documents

(a) In respect of the shares in the (now) Jersey Obligor secured by the Jersey Migration
Security Document, all original share certificate(s) and an undated blank share
transfer form signed by an authorised signatory of the shareholder(s) in the agreed
form.

(b) A copy of a Luxembourg law governed release agreement in respect of any relevant
pledge created under any relevant Transaction Security Document duly executed by
each Obligor which is , or is expressed to be a party to it.

3. Other documents and evidence

As soon as is reasonably practicable upon receipt, a copy of the deregistration certificate
issued by the RCS in respect of the relevant Obligor the subject of the Luxembourg Legal
Migration.




