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BTC SECURITY AGREEMENT 

ThiV BTC SECURITY AGREEMENT (WhiV ³AgUeePeQW´) daWed aV of 
_________________, 2020 (Whe ³EffecWLYe DaWe´), iV made b\ and beWZeen ETC IVVXance GmbH, a limiWed 
liabiliW\ compan\ oUganiVed XndeU Whe laZV of Whe FedeUal RepXblic of GeUman\, haYing iWV coUpoUaWe VeaW 
aW Hol]ecke 13, 60528 FUankfXUW am Main, GeUman\, Zhich iV UegiVWeUed in Whe commeUcial UegiVWeU of Whe 
local coXUW of FUankfXUW am Main XndeU nXmbeU HRB 116604 (Whe ³GUaQWRU´), and Ape[ CoUpoUaWe 
TUXVWeeV (UK) LimiWed, a pUiYaWe limiWed compan\ incoUpoUaWed XndeU Whe laZV of England and WaleV and 
haYing iWV UegiVWeUed office aW 6Wh FlooU, 125 Wood SWUeeW, London EC2V 7AN and UegiVWeUed ZiWh 
CompanieV HoXVe XndeU no. 00239726, in iWV capaciW\ aV VecXUiW\ WUXVWee XndeU a ceUWain SecXUiW\ TUXVW 
AgUeemenW (aV defined beloZ) (in VXch capaciW\, and inclXding an\ VXcceVVoU VecXUiW\ WUXVWee, Whe ³SecXUed 
PaUW\´, and, WogeWheU ZiWh GUanWoU, Whe ³PaUWLeV´). 

W I T N E S S E T H: 

WHEREAS, Whe GUanWoU haV iVVXed 21,000,000,000 VecXUed bondV in beaUeU foUm (Whe 
³BRQdV´). The BondV aUe iVVXed in Whe foUm of a global noWe ZiWh Whe WeUmV and condiWionV (Whe ³TeUPV 
aQd CRQdLWLRQV´) aWWached WheUeWo. CeUWain pa\menW obligaWionV of Whe GUanWoU XndeU Whe BondV and Whe 
SecXUiW\ TUXVW AgUeemenW Vhall be VecXUed b\ a fiUVW pUioUiW\ VecXUiW\ inWeUeVW in ceUWain digiWal cXUUenc\ (Whe 
³DLgLWaO CXUUeQc\´) oU oWheU digiWal aVVeWV (Whe ³DLgLWaO AVVeWV´) oZned b\ GUanWoU, and VXch addiWional 
aVVeWV aV ma\ be deUiYed WheUefUom (i.e., Whe CollaWeUal, aV heUeinafWeU defined); and 

WHEREAS, GUanWoU haV engaged SecXUed PaUW\ Wo VeUYe aV VecXUiW\ WUXVWee foU Whe benefiW 
of Whe holdeUV of Whe BondV (Whe ³BRQdhROdeUV´), Whe BondholdeU¶V RepUeVenWaWiYe (aV defined beloZ, and 
if appoinWed) and Whe SecXUed PaUW\ (Whe BondholdeUV, Whe BondholdeU¶V RepUeVenWaWiYe (if appoinWed) and 
Whe SecXUed PaUW\, aV VXch beneficiaUieV, Whe ³SecXUed CUedLWRUV´) pXUVXanW Wo a GeUman SecXUiW\ and 
SecXUiW\ TUXVW AgUeemenW daWed Whe EffecWiYe DaWe (Whe ³SecXULW\ TUXVW AgUeePeQW´); and 

WHEREAS, aV pUoYided foU in Whe TeUmV and CondiWionV and Whe SecXUiW\ TUXVW 
AgUeemenW, b\ WhiV AgUeemenW Whe GUanWoU gUanWV a VecXUiW\ inWeUeVW in Whe CollaWeUal (aV heUeinafWeU 
defined) Wo VecXUe Vpecified pa\menW obligaWionV of GUanWoU Wo Whe SecXUed CUediWoUV.  

NOW, THEREFORE, in conVideUaWion of Whe pUemiVeV and Whe mXWXal coYenanWV heUein 
VeW foUWh, and foU oWheU good and YalXable conVideUaWion, Whe UeceipW and VXfficienc\ of Zhich aUe heUeb\ 
acknoZledged, Whe PaUWieV heUeWo agUee, aV of Whe EffecWiYe DaWe, aV folloZV: 

DEFINED TERMS. 

(a) All capiWali]ed WeUmV XVed bXW noW oWheUZiVe defined heUein haYe Whe meaningV
giYen Wo Whem in Whe TeUmV and CondiWionV, if Whe conWe[W Vo UeTXiUeV, and an\ oWheU Xndefined WeUmV 
conWained in WhiV AgUeemenW haYe Whe meaningV pUoYided foU b\ Whe UnifoUm CommeUcial Code aV in effecW 
XndeU Whe laZV of an\ VWaWe haYing jXUiVdicWion (Whe ³CRde´) Wo Whe e[WenW Whe Vame aUe XVed and/oU defined 
WheUein.   

(b) ³AdPLQLVWUaWRU´ Vhall haYe Whe meaning VeW foUWh in Whe SecXUiW\ TUXVW
AgUeemenW. 

(c) ³BRQdhROdeUV¶ ReSUeVeQWaWLYe´ Vhall haYe Whe meaning VeW foUWh in Whe TeUmV and
CondiWionV of Whe BondV. 
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oWheU aVVeWV, inclXding all DigiWal CXUUenc\ and DigiWal AVVeWV, deUiYed fUom each of Whe foUegoing 
iWemV menWioned aboYe. 

REPRESENTATIONS AND WARRANTIES OF GRANTOR.  GUanWoU heUeb\ 
UepUeVenWV and ZaUUanWV Wo Whe SecXUed PaUW\ aV of Whe EffecWiYe DaWe (iW being agUeed b\ GUanWoU WhaW all 
Whe UepUeVenWaWionV and ZaUUanWieV of GUanWoU conWained in WhiV AgUeemenW, oU in an\ oWheU Loan 
DocXmenW, Vhall be deemed Uemade b\ GUanWoU aV of Whe iVVXance of an\ addiWional BondV) WhaW: 

(a) GUanWoU iV Whe Vole oZneU of each iWem of Whe CollaWeUal Xpon Zhich iW pXUpoUWV Wo
gUanW a SecXUiW\ InWeUeVW heUeXndeU, and haV good and maUkeWable WiWle WheUeWo, fUee and cleaU of an\ and all 
LienV. 

(b) No effecWiYe VecXUiW\ agUeemenW, financing VWaWemenW, eTXiYalenW VecXUiW\ oU lien
inVWUXmenW oU conWinXaWion VWaWemenW, financing VWaWemenW oU financing change VWaWemenW coYeUing all oU an\ 
paUW of Whe CollaWeUal iV on file oU of UecoUd in an\ pXblic office, oWheU Whan an\ VXch inVWUXmenW inclXded in 
Whe Loan DocXmenWV. 

(c) ThiV AgUeemenW iV effecWiYe Wo cUeaWe in faYoU of Whe SecXUed PaUW\ (i) a Yalid and
conWinXing SecXUiW\ InWeUeVW in Whe CollaWeUal, (ii) Xpon Whe filing of Whe appUopUiaWe financing VWaWemenWV in 
Whe jXUiVdicWionV liVWed on SchedXle I heUeWo, a peUfecWed SecXUiW\ InWeUeVW in Whe CollaWeUal ZiWh UeVpecW Wo 
Zhich a Lien ma\ be peUfecWed b\ filing pXUVXanW Wo Whe Code, and (iii) Xpon Whe implemenWaWion of an 
accoXnW conWUol agUeemenW enWeUed inWo pXUVXanW Wo SecWion 4(b), a peUfecWed SecXUiW\ InWeUeVW in Whe 
DepoViWaU\ AccoXnW and Whe DigiWal AVVeWV and DigiWal CXUUenc\ in Whe DepoViWaU\ AccoXnW.  Upon Whe 
Waking of Whe acWionV Vpecified in claXVeV (ii) and (iii) aboYe, all acWion b\ GUanWoU neceVVaU\ oU deViUable 
Wo pUoWecW and peUfecW VXch SecXUiW\ InWeUeVW on each iWem of Whe CollaWeUal Vhall haYe been dXl\ Waken.  

(d) GUanWoU¶V chief e[ecXWiYe office, pUincipal place of bXVineVV, and place ZheUe iW
keepV iWV accoXnWing UecoUdV iV VeW foUWh XndeU GUanWoU¶V name on Whe VignaWXUe page Wo WhiV AgUeemenW. 

(e) GUanWoU¶V fXll legal name iV aV VeW foUWh in Whe VignaWXUe page Wo WhiV AgUeemenW
and, Vince Whe daWe of iWV foUmaWion, GUanWoU haV noW mainWained an\ oWheU name oU an\ aVVXmed name oU 
WUade name. 

(f) GUanWoU iV a compan\ ZiWh limiWed liabiliW\, dXl\ oUgani]ed and e[iVWing and in
good VWanding XndeU Whe laZV of GeUman\. 

(g) The Loan DocXmenWV Wo Zhich GUanWoU iV a paUW\, and all oWheU docXmenWV,
agUeemenWV and ceUWificaWeV UeTXiUed heUeb\ oU aW an\ Wime heUeafWeU deliYeUed Wo Whe SecXUed PaUW\ in 
connecWion heUeZiWh oU WheUeZiWh, haYe been dXl\ aXWhoUi]ed, and Xpon WheiU e[ecXWion and deliYeU\ in 
accoUdance ZiWh Whe pUoYiVionV heUeof Zill conVWiWXWe legal, Yalid and binding agUeemenWV and obligaWionV 
of GUanWoU, enfoUceable againVW GUanWoU in accoUdance ZiWh WheiU UeVpecWiYe WeUmV, VXbjecW Wo applicable 
bankUXpWc\ oU VimilaU laZV affecWing cUediWoUV¶ UighWV geneUall\. 

(h) The e[ecXWion, deliYeU\ and peUfoUmance b\ GUanWoU of each of Whe Loan
DocXmenWV Wo Zhich iW iV a paUW\, and each of Whe WUanVacWionV conWemplaWed WheUeb\, do noW and Zill noW (i) 
conflicW ZiWh oU YiolaWe an\ of GUanWoU¶V oUgani]aWional docXmenWV, (ii) conflicW ZiWh, UeVXlW in a bUeach of 
oU conVWiWXWe (ZiWh oU ZiWhoXW noWice oU lapVe of Wime oU boWh) a defaXlW oU eYenW of defaXlW XndeU an\ 
UeTXiUemenWV of laZ oU an\ conWUacWXal obligaWion of GUanWoU. 

(i) No effecW on oU change Wo Whe bXVineVV of GUanWoU, Waken aV a Zhole, WhaW iV, oU iV
UeaVonabl\ likel\ Wo be, maWeUiall\ adYeUVe Wo Whe opeUaWionV, condiWion (financial oU oWheUZiVe), aVVeWV, 
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liabiliWieV (conWingenW oU oWheUZiVe), pUoVpecWV, caVh floZ, income oU bXVineVV opeUaWionV of VXch bXVineVV 
(a ³MaWeULaO AdYeUVe EffecW´), Waken aV a Zhole, haV occXUUed oU Vhall occXU aV a UeVXlW of Whe enWeUing inWo 
of WhiV AgUeemenW oU Whe peUfoUmance of GUanWoU¶V obligaWionV heUeXndeU.  

(j) No acWion, VXiW, inYeVWigaWion, aUbiWUaWion oU pUoceeding b\ an\ PeUVon oU befoUe
an\ UegXlaWoU\ aXWhoUiW\ oU GoYeUnmenWal AXWhoUiW\ iV pending, oU, Wo Whe knoZledge of GUanWoU, WhUeaWened 
againVW oU affecWing GUanWoU oU iWV bXVineVV Zhich, indiYidXall\ oU in Whe aggUegaWe, if deWeUmined adYeUVel\ 
Wo Whe inWeUeVW of GUanWoU, coXld haYe a MaWeUial AdYeUVe EffecW oU Zhich coXld pUeYenW oU maWeUiall\ impede 
Whe conVXmmaWion of Whe WUanVacWionV conWemplaWed b\ WhiV AgUeemenW. 

COVENANTS OF GRANTOR IN FAVOR OF SECURED PARTY.  GUanWoU 
heUeb\ coYenanWV and agUeeV ZiWh Whe SecXUed PaUW\, fUom and afWeU Whe EffecWiYe DaWe and dXUing Whe 
effecWiYeneVV of WhiV AgUeemenW and XnWil Whe ObligaWionV haYe been fXll\ and iUUeYeUVibl\ paid in fXll oU 
oWheUZiVe fXll\ and iUUeYeUVibl\ VaWiVfied, aV folloZV: 

(a) FXUWheU AVVXUanceV; AXWhoUi]aWion Wo File; PoVVeVVion.  AW an\ Wime and fUom Wime
Wo Wime, Xpon Whe ZUiWWen UeTXeVW of Whe SecXUed PaUW\ and aW Whe Vole e[penVe of GUanWoU, GUanWoU Vhall 
pUompWl\ and dXl\ e[ecXWe and deliYeU an\ and all VXch fXUWheU inVWUXmenWV and docXmenWV and Wake VXch 
fXUWheU acWionV aV Whe SecXUed PaUW\ ma\ deem deViUable Wo obWain Whe fXll benefiWV of WhiV AgUeemenW and 
of Whe UighWV and poZeUV heUein gUanWed (inclXding Wo cUeaWe and mainWain a fiUVW pUioUiW\ peUfecWed VecXUiW\ 
inWeUeVW in and, aV applicable, conWUol of, Whe CollaWeUal), inclXding, ZiWhoXW limiWaWion: (i) filing an\ 
financing oU conWinXaWion oU financing change VWaWemenWV XndeU Whe Code ZiWh UeVpecW Wo Whe SecXUiW\ 
InWeUeVW gUanWed heUeXndeU; (ii) WUanVfeUUing CollaWeUal Wo Whe SecXUed PaUW\¶V poVVeVVion if a Lien on VXch 
CollaWeUal can be peUfecWed onl\ b\ poVVeVVion. GUanWoU alVo heUeb\ aXWhoUi]eV Whe SecXUed PaUW\ Wo file, aW 
an\ Wime, an\ VXch financing oU financing change oU conWinXaWion VWaWemenWV ZiWhoXW Whe VignaWXUe of 
GUanWoU Wo Whe e[WenW peUmiWWed b\ applicable laZ.   

(b) ConWUol of DepoViWaU\ AccoXnW.  Upon oU pUompWl\ folloZing Whe EffecWiYe DaWe,
and in an\ eYenW ZiWhin nineW\ (90) da\V afWeU Whe EffecWiYe DaWe, GUanWoU Vhall enWeU inWo an agUeemenW, in 
foUm and VXbVWance VaWiVfacWoU\ Wo Whe SecXUed PaUW\, among Whe SecXUed PaUW\, Whe DepoViWaU\ and Whe 
GUanWoU, and an\ addiWional paUWieV, Zhich agUeemenW Vhall be effecWiYe Wo gUanW Wo Whe SecXUed PaUW\ 
³conWUol´ (aV defined in Whe Code) oYeU Whe DepoViWaU\ AccoXnW. 

(b) MainWenance of RecoUdV.  GUanWoU Vhall keep and mainWain, aW iWV oZn coVW and
e[penVe, VaWiVfacWoU\ and compleWe UecoUdV of Whe CollaWeUal. 

(c) LimiWaWion on LienV on CollaWeUal.  GUanWoU Zill noW cUeaWe, peUmiW oU VXffeU Wo e[iVW,
and GUanWoU Zill defend Whe CollaWeUal againVW, and Wake VXch oWheU acWion aV iV neceVVaU\ Wo UemoYe, an\ 
Lien on Whe CollaWeUal (oWheU Whan WhoVe in faYoU of Whe SecXUed PaUW\), and Zill defend Whe UighW, WiWle and 
inWeUeVW of Whe SecXUed PaUW\ in and Wo an\ of GUanWoU¶V UighWV XndeU Whe CollaWeUal and Whe pUioUiW\ WheUeof 
againVW Whe claimV and demandV of all PeUVonV ZhomVoeYeU.  GUanWoU Zill noW aXWhoUi]e Whe filing of an\ 
financing VWaWemenW oU financing change VWaWemenW naming iW aV a debWoU coYeUing all oU an\ poUWion of Whe 
CollaWeUal, e[cepW aV peUmiWWed heUeXndeU.  GUanWoU acknoZledgeV WhaW iW iV noW aXWhoUi]ed Wo file an\ 
financing VWaWemenW, financing change VWaWemenW oU amendmenW oU WeUminaWion VWaWemenW ZiWh UeVpecW Wo 
an\ financing VWaWemenW oU financing change VWaWemenW ZiWhoXW Whe pUioU ZUiWWen conVenW of Whe SecXUed 
PaUW\. 

(d) LimiWaWionV on DiVpoViWion.  GUanWoU Zill noW Vell, leaVe, WUanVfeU oU oWheUZiVe
diVpoVe of an\ of Whe CollaWeUal, oU aWWempW oU conWUacW Wo do Vo, e[cepW aV e[pUeVVl\ peUmiWWed XndeU WhiV 
AgUeemenW oU Whe WeUmV of an\ oWheU Loan DocXmenW.  
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(e) FXUWheU IdenWificaWion of CollaWeUal.  GUanWoU Zill, if Vo UeTXeVWed b\ Whe SecXUed 
PaUW\, fXUniVh Wo Whe SecXUed PaUW\, aV ofWen aV Whe SecXUed PaUW\ UeTXeVWV, VWaWemenWV and VchedXleV fXUWheU 
idenWif\ing and deVcUibing Whe CollaWeUal and VXch oWheU UepoUWV in connecWion ZiWh Whe CollaWeUal aV Whe 
SecXUed PaUW\ ma\ UeaVonabl\ UeTXeVW, all in VXch deWail aV Whe SecXUed PaUW\ ma\ Vpecif\. 

(f) NoWiceV.  GUanWoU Zill adYiVe Whe SecXUed PaUW\ pUompWl\ (Xpon iWV knoZledge oU 
infoUmaWion), in UeaVonable deWail: (i) of an\ Lien (oWheU Whan WhoVe in faYoU of Whe SecXUed PaUW\) oU claim 
made oU aVVeUWed againVW an\ of Whe CollaWeUal; (ii) of Whe occXUUence of an\ oWheU eYenW Zhich ZoXld haYe 
a maWeUial adYeUVe effecW on Whe SecXUiW\ InWeUeVW cUeaWed heUeXndeU; (iii) of XpdaWeV of an\ of Whe VchedXleV 
Wo WhiV AgUeemenW Wo Whe e[WenW neceVVaU\ Wo keep Whem accXUaWe on an ongoing baViV, and (iY) of an\ EYenW 
of DefaXlW. 

(g) No Change in PUincipal Office, oU MeUgeU oU ConVolidaWion.  GUanWoU Vhall noW: (i) 
change iWV headTXaUWeUV, pUincipal bXVineVV addUeVV, mailing addUeVV, jXUiVdicWion of incoUpoUaWion, oU name 
aV iW appeaUV in official filingV in Whe jXUiVdicWion of iWV oUgani]aWion XnleVV Whe SecXUed PaUW\ Vhall haYe 
UeceiYed aW leaVW fifWeen (15) da\V pUioU ZUiWWen noWice WheUeof and an\ UeaVonable acWion UeTXeVWed b\ Whe 
SecXUed PaUW\ in connecWion WheUeZiWh haV been compleWed oU Waken (inclXding an\ acWion Wo conWinXe Whe 
peUfecWion of Whe SecXUiW\ InWeUeVW in faYoU of Whe SecXUed PaUW\ in an\ CollaWeUal), (ii) meUge inWo, 
amalgamaWe oU conVolidaWe ZiWh an\ oWheU enWiW\ e[cepW in accoUdance ZiWh Whe TeUmV and CondiWionV of 
Whe BondV, (iii) mainWain an\ CollaWeUal oWheU Whan in Whe DepoViWaU\ AccoXnW. 

 REMEDIES: RIGHTS UPON DEFAULT. 

(a) In addiWion Wo all oWheU UighWV and UemedieV gUanWed Wo iW XndeU WhiV AgUeemenW and 
an\ of Whe oWheU Loan DocXmenWV, and XndeU an\ oWheU inVWUXmenW oU agUeemenW VecXUing, eYidencing oU 
UelaWing Wo an\ of Whe ObligaWionV, if an\ EYenW of DefaXlW Vhall haYe occXUUed and be conWinXing, Whe SecXUed 
PaUW\ ma\ e[eUciVe all UighWV and UemedieV of a VecXUed paUW\ XndeU Whe Code.  WiWhoXW limiWing Whe 
geneUaliW\ of Whe foUegoing, GUanWoU e[pUeVVl\ agUeeV WhaW in an\ VXch eYenW Whe SecXUed PaUW\ (i) ma\ giYe 
noWice of Vole conWUol oU an\ oWheU inVWUXcWion peUmiWWed XndeU each accoXnW conWUol agUeemenW enWeUed inWo 
pXUVXanW Wo SecWion 4(b) and Wake an\ acWion peUmiWWed b\ Whe WeUmV WheUeof ZiWh UeVpecW Wo Whe CollaWeUal, 
and (ii) ZiWhoXW demand, noWice of peUfoUmance oU adYeUWiVemenW oU noWice of an\ kind Wo oU Xpon GUanWoU 
oU an\ oWheU PeUVon (all and each of Zhich demandV, adYeUWiVemenWV and noWiceV aUe heUeb\ e[pUeVVl\ 
ZaiYed Wo Whe ma[imXm e[WenW peUmiWWed b\ Whe Code and oWheU applicable laZ), ma\ foUWhZiWh enWeU Xpon 
Whe pUemiVeV of GUanWoU ZheUe an\ CollaWeUal iV locaWed WhUoXgh Velf-help, ZiWhoXW jXdicial pUoceVV, ZiWhoXW 
fiUVW obWaining a final jXdgmenW oU giYing GUanWoU oU an\ oWheU PeUVon noWice and oppoUWXniW\ foU a heaUing 
on Whe SecXUed PaUW\¶V claim oU acWion and ma\ collecW, UeceiYe, aVVemble, pUoceVV, appUopUiaWe and Ueali]e 
Xpon Whe CollaWeUal, oU an\ paUW WheUeof, and ma\ foUWhZiWh Vell, leaVe, aVVign, giYe an opWion oU opWionV Wo 
pXUchaVe, oU Vell oU oWheUZiVe diVpoVe of and deliYeU Vaid CollaWeUal (oU conWUacW Wo do Vo), oU an\ paUW WheUeof, 
in one oU moUe paUcelV aW a pXblic oU pUiYaWe Vale oU ValeV (pUoYided, noWice WheUeof Vhall be pUoYided Wo 
GUanWoU, pXUVXanW Wo SecWion 9 heUeof, if UeTXiUed WheUeXndeU), aW an\ e[change aW VXch pUiceV aV iW ma\ deem 
accepWable, foU caVh oU on cUediW oU foU fXWXUe deliYeU\ ZiWhoXW aVVXmpWion of an\ cUediW UiVk.  The SecXUed 
PaUW\ Vhall haYe Whe UighW Xpon an\ VXch pXblic Vale oU ValeV and, Wo Whe e[WenW peUmiWWed b\ laZ, Xpon an\ 
VXch pUiYaWe Vale oU ValeV, Wo pXUchaVe Whe Zhole oU an\ paUW of Vaid CollaWeUal Vo Vold, fUee of an\ UighW oU 
eTXiW\ of UedempWion, Zhich eTXiW\ of UedempWion GUanWoU heUeb\ UeleaVeV.  SXch ValeV ma\ be adjoXUned 
and conWinXed fUom Wime Wo Wime (and noWice WheUeof Vhall be pUoYided Wo GUanWoU).  The SecXUed PaUW\ Vhall 
haYe Whe UighW Wo condXcW VXch ValeV on GUanWoU¶V pUemiVeV oU elVeZheUe and Vhall haYe Whe UighW Wo XVe 
GUanWoU¶V pUemiVeV ZiWhoXW chaUge foU VXch Wime oU WimeV aV Whe SecXUed PaUW\ deemV neceVVaU\ oU 
adYiVable.  GUanWoU acknoZledgeV WhaW an\ pUiYaWe Vale ma\ UeVXlW in pUiceV and oWheU WeUmV leVV faYoUable 
Wo Whe VelleU Whan if VXch Vale ZeUe a pXblic Vale and, noWZiWhVWanding VXch ciUcXmVWanceV, agUeeV WhaW an\ 
VXch pUiYaWe Vale Vhall noW be deemed Wo haYe been made in a commeUciall\ XnUeaVonable manneU Volel\ b\ 
YiUWXe of VXch Vale being pUiYaWe.  
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(b) GUanWoU fXUWheU agUeeV, afWeU Whe occXUUence of an EYenW of DefaXlW, aW Whe SecXUed
PaUW\¶V UeTXeVW, Wo aVVemble Whe CollaWeUal and all bookV and UecoUdV UelaWing WheUeWo (Whe ³BRRNV aQd 
RecRUdV´) and make iW aYailable Wo Whe SecXUed PaUW\ aW placeV Zhich Whe SecXUed PaUW\ Vhall VelecW, ZheWheU 
aW GUanWoU¶V pUemiVeV oU elVeZheUe and, peUmiW Whe SecXUed PaUW\, b\ Whe SecXUed PaUW\¶V UepUeVenWaWiYeV 
and agenWV, Wo enWeU, occXp\ and XVe an\ pUemiVeV ZheUe all oU an\ paUW of Whe CollaWeUal, oU Whe BookV and 
RecoUdV UelaWing WheUeWo, oU boWh, aUe locaWed, Wo Wake poVVeVVion of all oU an\ paUW of Whe CollaWeUal oU Whe 
BookV and RecoUdV UelaWing WheUeWo, oU boWh, Wo UemoYe all oU an\ paUW of Whe CollaWeUal oU Whe BookV and 
RecoUdV UelaWing WheUeWo, oU boWh, and Wo condXcW ValeV of Whe CollaWeUal, ZiWhoXW an\ obligaWion Wo pa\ 
GUanWoU foU VXch XVe and occXpanc\.  UnWil Whe SecXUed PaUW\ iV able Wo effecW VXch a Vale, leaVe, oU oWheU 
diVpoViWion of CollaWeUal, Whe SecXUed PaUW\ Vhall haYe Whe UighW Wo hold oU XVe CollaWeUal, oU an\ paUW WheUeof, 
Wo Whe e[WenW WhaW iW deemV appUopUiaWe foU Whe pXUpoVe of pUeVeUYing CollaWeUal oU iWV YalXe oU foU an\ oWheU 
pXUpoVe deemed appUopUiaWe b\ Whe SecXUed PaUW\.  The SecXUed PaUW\ Vhall haYe no obligaWion Wo GUanWoU 
Wo mainWain oU pUeVeUYe Whe UighWV of GUanWoU aV againVW WhiUd paUWieV ZiWh UeVpecW Wo CollaWeUal Zhile 
CollaWeUal iV in Whe poVVeVVion of Whe SecXUed PaUW\.  The SecXUed PaUW\ ma\, if iW Vo elecWV, Veek Whe 
appoinWmenW of a UeceiYeU oU keepeU (each, a ³ReceLYeU´) Wo Wake poVVeVVion of CollaWeUal and Wo enfoUce 
an\ of Whe SecXUed PaUW\¶V UemedieV, ZiWhoXW pUioU noWice oU heaUing aV Wo VXch appoinWmenW.  The SecXUed 
PaUW\ Vhall appl\ Whe neW pUoceedV of an\ VXch collecWion, UecoYeU\, UeceipW, appUopUiaWion, Ueali]aWion oU 
Vale Wo Whe ObligaWionV, and onl\ afWeU Vo pa\ing oYeU VXch neW pUoceedV, and afWeU Whe pa\menW b\ Whe 
SecXUed PaUW\ of an\ oWheU amoXnW UeTXiUed b\ an\ pUoYiVion of laZ, need Whe SecXUed PaUW\ accoXnW foU 
Whe VXUplXV, if an\, Wo GUanWoU.  GUanWoU Vhall Uemain liable foU an\ deficienc\ if Whe pUoceedV of an\ Vale oU 
diVpoViWion of Whe CollaWeUal aUe inVXfficienW Wo pa\ all ObligaWionV, inclXding an\ aWWoUne\V¶ feeV and oWheU 
e[penVeV incXUUed b\ Whe SecXUed PaUW\ Wo collecW VXch deficienc\.  

POWER OF ATTORNEY.  GUanWoU heUeb\ iUUeYocabl\ conVWiWXWeV and appoinWV 
Whe SecXUed PaUW\ oU an\ officeU WheUeof aV iWV WUXe and laZfXl aWWoUne\, ZiWh fXll poZeU of VXbVWiWXWion, Wo, 
ZiWhoXW haYing an\ obligaWion Wo do Vo, e[ecXWe all docXmenWV and Wake all acWionV aV ma\ be neceVVaU\ oU 
deViUable Wo peUfoUm an\ obligaWionV of GUanWoU aUiVing pXUVXanW Wo WhiV AgUeemenW, inclXding, ZiWhoXW 
limiWaWion, peUfoUming oU pa\ing an\ obligaWion Zhich GUanWoU haV agUeed in WhiV AgUeemenW Wo peUfoUm oU 
pa\, and in e[ecXWing VXch docXmenWV and Waking VXch acWionV, Wo XVe Whe name of GUanWoU ZheneYeU and 
ZheUeYeU iW ma\ be conVideUed neceVVaU\ oU e[pedienW, and GUanWoU agUeeV Wo UeimbXUVe Whe SecXUed PaUW\ 
on demand foU an\ pa\menW made oU an\ e[penVe incXUUed b\ Whe SecXUed PaUW\ in connecWion ZiWh Whe 
foUegoing; SURYLded, WhaW, WhiV aXWhoUi]aWion Vhall noW UelieYe GUanWoU of an\ of iWV obligaWionV XndeU WhiV 
AgUeemenW oU an\ oWheU Loan DocXmenWV.  TheVe poZeUV aUe coXpled ZiWh an inWeUeVW, aUe iUUeYocable XnWil 
all of Whe ObligaWionV haYe been Uepaid in fXll and WhiV AgUeemenW iV WeUminaWed. NoWhing conWained in WhiV 
SecWion 6 (oU oWheUZiVe) Vhall impoVe an\ dXW\ Xpon Whe SecXUed PaUW\ oU an\ of iWV affiliaWeV, officeUV, 
diUecWoUV, emplo\eeV, agenWV oU UepUeVenWaWiYeV Wo e[eUciVe (oU pUeVeUYe) an\ poZeUV gUanWed heUein, and  be 
liable foU an\ failXUe Wo do Vo oU foU an\ dela\ in doing Vo.   

REINSTATEMENT.  ThiV AgUeemenW Vhall Uemain in fXll foUce and effecW and 
conWinXe Wo be effecWiYe VhoXld an\ peWiWion be filed b\ oU againVW GUanWoU foU liTXidaWion oU UeoUgani]aWion, 
VhoXld GUanWoU become inVolYenW oU make an aVVignmenW foU Whe benefiW of an\ cUediWoU oU cUediWoUV oU 
VhoXld a UeceiYeU oU WUXVWee be appoinWed foU all oU an\ VignificanW paUW of GUanWoU¶V aVVeWV, and Vhall conWinXe 
Wo be effecWiYe oU be UeinVWaWed, aV Whe caVe ma\ be, if aW an\ Wime, pa\menW and peUfoUmance of Whe 
ObligaWionV, oU an\ paUW WheUeof, iV, pXUVXanW Wo applicable laZ, UeVcinded oU UedXced in amoXnW, oU mXVW 
oWheUZiVe be UeVWoUed oU UeWXUned b\ an\ obligee of Whe ObligaWionV, ZheWheU aV a ³Yoidable pUefeUence´ oU 
oWheUZiVe, all aV WhoXgh VXch pa\menW oU peUfoUmance had noW been made.  In Whe eYenW WhaW an\ pa\menW, 
oU an\ paUW WheUeof, iV UeVcinded, UedXced, UeVWoUed oU UeWXUned, Whe ObligaWionV Vhall be UeinVWaWed and 
deemed UedXced onl\ b\ VXch amoXnW paid and noW Vo UeVcinded, UedXced, UeVWoUed oU UeWXUned. 

EXPENSES.  GUanWoU Vhall pa\ Xpon demand Wo Whe SecXUed PaUW\ all pUopeUl\ 
incXUUed e[penVeV, inclXding legal, accoXnWing, ReceiYeU¶V and agenW¶V feeV and diVbXUVemenWV (if an\), 
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Zhich Whe SecXUed PaUW\ haV incXUUed in connecWion ZiWh (i) Whe e[eUciVe, enfoUcemenW, oU pUoWecWion of an\ 
of Whe UighWV of Whe SecXUed PaUW\ heUeXndeU (inclXding, Whe pUeVeUYaWion of, oU Whe Vale of, collecWion fUom, 
oU oWheU Ueali]aWion of, Whe CollaWeUal), oU (ii) Whe failXUe of GUanWoU Wo peUfoUm oU obVeUYe an\ of iWV coYenanWV 
heUein. The coYenanW in WhiV SecWion 8 Vhall VXUYiYe Whe pa\menW of Whe ObligaWionV.  

NOTICE OF SALE; WAIVERS.  The SecXUed PaUW\ Vhall giYe GUanWoU noW leVV 
Whan Wen (10) da\V¶ pUioU noWice of Whe Wime and place of an\ pXblic Vale oU Whe Wime afWeU Zhich an\ pUiYaWe 
Vale oU oWheU diVpoViWion of all oU an\ paUW of Whe CollaWeUal ma\ be made (and/oU adjoXUned Wo).  To Whe 
ma[imXm e[WenW peUmiWWed b\ applicable laZ, GUanWoU ZaiYeV all claimV, damageV, and demandV againVW 
Whe SecXUed PaUW\ aUiVing oXW of Whe UepoVVeVVion, UeWenWion oU Vale of Whe CollaWeUal, e[cepW VXch aV aUiVe 
Volel\ oXW of Whe gUoVV negligence oU ZillfXl miVcondXcW of Whe SecXUed PaUW\ aV finall\ deWeUmined b\ a 
coXUW of compeWenW jXUiVdicWion; SURYLded, WhaW, in no eYenW Vhall Whe SecXUed PaUW\ be liable foU an\ 
pXniWiYe, e[emplaU\, indiUecW oU conVeTXenWial damageV.  E[cepW aV oWheUZiVe Vpecificall\ pUoYided in WhiV 
AgUeemenW ZiWh UeVpecW Wo Vpecific noWice UeTXiUemenWV, Wo Whe ma[imXm e[WenW peUmiWWed b\ applicable 
laZ, GUanWoU heUeb\ ZaiYeV pUeVenWmenW, demand, pUoWeVW oU an\ noWice of an\ kind in connecWion ZiWh Whe 
enfoUcemenW of Whe SecXUiW\ InWeUeVW XndeU WhiV AgUeemenW b\ Whe SecXUed PaUW\. 

TERM.  The WeUm of WhiV AgUeemenW Vhall conWinXe XnWil eiWheU (i) Whe ObligaWionV 
aUe paid in fXll oU (ii) Whe BondholdeUV¶ RepUeVenWaWiYe Vhall diUecW Whe SecXUed PaUW\ Wo WeUminaWe WhiV 
AgUeemenW and boWh Whe GUanWoU and Whe SecXUed PaUW\ Vhall agUee in ZUiWing Wo WeUminaWe WhiV AgUeemenW, 
ZiWh Whe SecXUed PaUW\ acWing Xpon VXch ZUiWWen diUecWion of Whe BondholdeUV¶ RepUeVenWaWiYe. 

NOTICES.  All noWiceV, demandV and oWheU commXnicaWionV pUoYided foU oU 
peUmiWWed heUeXndeU Vhall be made in ZUiWing (inclXding facVimile oU e-mail commXnicaWion) and Vhall be 
VenW b\ oYeUnighW coXUieU VeUYice, peUVonal deliYeU\, facVimile oU e-mail (oU in VXch oWheU manneU aV Whe 
PaUWieV ma\ agUee in ZUiWing in Whe caVe of poVWal VWUike, ZaU, enYiUonmenWal caWaVWUophe oU VimilaU 
occXUUence): 

(i) if Wo GUanWoU:

ETC IVVXance GmbH
GUidiUon One PancUaV STXaUe
London, N1C 4AG, UniWed Kingdom
AWWn: BUadle\ DXke
Email AddUeVV: info@eWcm.lWd

(ii) if Wo Whe SecXUed PaUW\:

Ape[ CoUpoUaWe TUXVWeeV (UK) LimiWed
125 Wood SWUeeW
London EC2V 7AN
UniWed Kingdom
AWWn:  ManageU, CoUpoUaWe TUXVWV
Email:  coUpoUaWeWUXVWV@ape[fV.com

All VXch noWiceV and commXnicaWionV Vhall be deemed Wo haYe been dXl\ giYen: if deliYeUed b\ hand, Xpon 
peUVonal deliYeU\; if deliYeUed b\ oYeUnighW coXUieU VeUYice, WZo (2) BXVineVV Da\V afWeU deliYeU\ Wo VXch 
coXUieU VeUYice; and if deliYeUed b\ facVimile oU e-mail, Whe ne[W BXVineVV Da\ folloZing Whe WUanVmiVVion 
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WheUeof (oU in VXch oWheU manneU oU ZiWhin VXch oWheU Wimeline aV Whe PaUWieV ma\ agUee in ZUiWing in Whe 
caVe of poVWal VWUike, ZaU, enYiUonmenWal caWaVWUophe oU VimilaU occXUUence). 

SEVERABILITY.  WheneYeU poVVible, each pUoYiVion of WhiV AgUeemenW Vhall be 
inWeUpUeWed in a manneU aV Wo be effecWiYe and Yalid XndeU applicable laZ, bXW if an\ pUoYiVion of WhiV 
AgUeemenW Vhall be pUohibiWed b\ oU inYalid XndeU applicable laZ, VXch pUoYiVion Vhall be ineffecWiYe Wo Whe 
e[WenW of VXch pUohibiWion oU inYalidiW\ ZiWhoXW inYalidaWing Whe UemaindeU of VXch pUoYiVion oU Whe 
Uemaining pUoYiVionV of WhiV AgUeemenW.  ThiV AgUeemenW iV Wo be Uead, conVWUXed and applied WogeWheU ZiWh 
Whe TeUmV and CondiWionV of Whe BondV and Whe oWheU Loan DocXmenWV Zhich, Waken WogeWheU, VeW foUWh Whe 
compleWe XndeUVWanding and agUeemenW of Whe SecXUed PaUW\ and GUanWoU ZiWh UeVpecW Wo Whe maWWeUV UefeUUed 
Wo heUein and WheUein. 

SPECIFIC PERFORMANCE OF CERTAIN COVENANTS.  GUanWoU 
acknoZledgeV and agUeeV WhaW a bUeach of an\ of GUanWoU¶V coYenanWV conWained in WhiV AgUeemenW Zill 
caXVe iUUepaUable injXU\ Wo Whe SecXUed PaUW\, WhaW Whe SecXUed PaUW\ haV no adeTXaWe Uemed\ aW laZ in 
UeVpecW of VXch bUeacheV and WheUefoUe agUeeV, ZiWhoXW limiWing Whe UighW of Whe SecXUed PaUW\ Wo Veek and 
obWain Vpecific peUfoUmance of oWheU obligaWionV of Whe GUanWoU conWained in WhiV AgUeemenW, WhaW each of 
Whe coYenanWV of Whe GUanWoU conWained in WhiV AgUeemenW Vhall be Vpecificall\ enfoUceable againVW Whe 
GUanWoU. 

NO WAIVER; CUMULATIVE REMEDIES; ENTIRE AGREEMENT; 
AMENDMENTS.  The SecXUed PaUW\ Vhall noW, b\ an\ acW, dela\, omiVVion, oU oWheUZiVe, be deemed Wo 
haYe ZaiYed an\ of iWV UighWV oU UemedieV heUeXndeU, and no ZaiYeU Vhall be Yalid XnleVV in ZUiWing, Vigned 
b\ Whe SecXUed PaUW\ and When onl\ Wo Whe e[WenW WheUein VeW foUWh.  A ZaiYeU b\ Whe SecXUed PaUW\ of an\ 
UighW oU Uemed\ heUeXndeU on an\ one occaVion Vhall noW be conVWUXed aV a baU Wo an\ UighW oU Uemed\ Zhich 
Whe SecXUed PaUW\ ZoXld oWheUZiVe haYe had on an\ fXWXUe occaVion.  No failXUe Wo e[eUciVe noU an\ dela\ 
in e[eUciVing on Whe paUW of Whe SecXUed PaUW\, an\ UighW, poZeU oU pUiYilege heUeXndeU, Vhall opeUaWe aV a 
ZaiYeU WheUeof, noU Vhall an\ Vingle oU paUWial e[eUciVe of an\ UighW, poZeU oU pUiYilege heUeXndeU pUeclXde 
an\ oWheU oU fXWXUe e[eUciVe WheUeof oU Whe e[eUciVe of an\ oWheU UighW, poZeU oU pUiYilege.  The UighWV and 
UemedieV heUeXndeU pUoYided aUe cXmXlaWiYe and ma\ be e[eUciVed Vingl\ oU concXUUenWl\, and aUe noW 
e[clXViYe of an\ UighWV and UemedieV pUoYided b\ laZ.  ThiV AgUeemenW and an\ SchedXleV and E[hibiWV 
heUeWo, each of Zhich iV incoUpoUaWed heUein and an inWegUal paUW heUeof, conVWiWXWe Whe enWiUe agUeemenW 
beWZeen Whe PaUWieV ZiWh UeVpecW Wo Whe VXbjecW maWWeU heUeof.  None of Whe WeUmV oU pUoYiVionV of WhiV 
AgUeemenW ma\ be ZaiYed, alWeUed, modified oU amended e[cepW b\ an inVWUXmenW in ZUiWing, dXl\ e[ecXWed 
b\ Whe SecXUed PaUW\ and GUanWoU. 

LIMITATION BY LAW.  All UighWV, UemedieV and poZeUV pUoYided in WhiV 
AgUeemenW ma\ be e[eUciVed onl\ Wo Whe e[WenW WhaW Whe e[eUciVe WheUeof doeV noW YiolaWe an\ applicable 
pUoYiVion of laZ, and all Whe pUoYiVionV of WhiV AgUeemenW aUe inWended Wo be VXbjecW Wo all applicable 
mandaWoU\ pUoYiVionV of laZ WhaW ma\ be conWUolling and Wo be limiWed Wo Whe e[WenW neceVVaU\ Vo WhaW Whe\ 
Vhall noW UendeU WhiV AgUeemenW inYalid, XnenfoUceable, in Zhole oU in paUW, oU noW enWiWled Wo be UecoUded, 
UegiVWeUed oU filed XndeU Whe pUoYiVionV of an\ applicable laZ. 

TERMINATION OF THE SECURITY INTEREST.  SXbjecW Wo SecWion 7, Xpon 
WeUminaWion of WhiV AgUeemenW aV VeW foUWh in SecWion 10, Whe CollaWeUal Vhall When be UeleaVed fUom Whe 
SecXUiW\ InWeUeVW cUeaWed heUeb\, and Whe SecXUiW\ InWeUeVW Vhall WeUminaWe.  Upon VXch WeUminaWion of Whe 
SecXUiW\ InWeUeVW, and aW Whe UeTXeVW and Vole e[penVe of GUanWoU, Whe SecXUed PaUW\ Vhall e[ecXWe and deliYeU 
VXch docXmenWV aV GUanWoU Vhall UeaVonabl\ UeTXeVW Wo eYidence VXch WeUminaWion.  If an\ of Whe CollaWeUal 
iV Vold, leaVed, WUanVfeUUed oU oWheUZiVe diVpoVed of b\ Whe GUanWoU in Whe manneU Zhich iV e[pUeVVl\ 
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peUmiWWed XndeU WhiV AgUeemenW oU Whe WeUmV of an\ oWheU Loan DocXmenW, VXch CollaWeUal Vhall be UeleaVed 
fUom Whe SecXUiW\ InWeUeVW cUeaWed heUeb\. 

SUCCESSORS AND ASSIGNS.  ThiV AgUeemenW and all obligaWionV of GUanWoU 
heUeXndeU Vhall be binding Xpon Whe VXcceVVoUV and peUmiWWed aVVignV of GUanWoU (inclXding an\ debWoU-in-
poVVeVVion on behalf of GUanWoU) and Vhall, WogeWheU ZiWh Whe UighWV and UemedieV of Whe SecXUed PaUW\ 
heUeXndeU, inXUe Wo Whe benefiW of all fXWXUe holdeUV of an\ inVWUXmenW eYidencing an\ of Whe ObligaWionV and 
WheiU UeVpecWiYe VXcceVVoUV and aVVignV.  No ValeV of paUWicipaWionV, oWheU ValeV, aVVignmenWV, WUanVfeUV oU 
oWheU diVpoViWionV of an\ agUeemenW goYeUning oU inVWUXmenW eYidencing Whe ObligaWionV oU an\ poUWion 
WheUeof oU inWeUeVW WheUein Vhall in an\ manneU affecW Whe SecXUiW\ InWeUeVW gUanWed Wo Whe SecXUed PaUW\ 
heUeXndeU.  Each of GUanWoU and Whe SecXUed PaUW\ ma\ noW aVVign, Vell, h\poWhecaWe oU oWheUZiVe WUanVfeU 
an\ inWeUeVW in oU obligaWion XndeU WhiV AgUeemenW ZiWhoXW Whe conVenW of Whe oWheU PaUW\; pUoYided WhaW, foU 
Whe aYoidance of doXbW, Whe foUegoing UeVWUicWion Vhall noW opeUaWe Wo UeTXiUe Whe conVenW of GUanWoU Wo Whe 
SecXUed PaUW\¶V delegaWion of fXncWionV UelaWed Wo SecXUed PaUW\¶V UighWV heUeXndeU oU UelaWed Wo SecXUed 
PaUW\ Waking acWion pXUVXanW Wo VXch UighWV. 

SecXUed PaUW\ EnWiWled Wo BenefiW of SecXUiW\ TUXVW AgUeemenW.  NoWZiWhVWanding 
an\Whing elVe in WhiV AgUeemenW oU in an\ oWheU Loan DocXmenW, in acWing heUeXndeU, Whe SecXUed PaUW\ acWV 
aW all WimeV and in all ciUcXmVWanceV in accoUdance ZiWh, and ZiWh Whe benefiW of Whe pUoWecWionV VeW oXW in, 
Whe SecXUiW\ TUXVW AgUeemenW.  An\ UefeUence ZiWhin WhiV AgUeemenW Wo Whe SecXUed PaUW\ pUoYiding 
appUoYal oU conVenW oU acWing in iWV diVcUeWion oU making a UeTXeVW, oU Wo an iWem oU a peUVon oU a coXUVe of 
acWion being accepWable Wo, VaWiVfacWoU\ Wo, Wo Whe VaWiVfacWion of oU appUoYed b\ oU conVideUed appUopUiaWe 
in Whe opinion of Whe SecXUed PaUW\, aUe Wo be conVWUXed aV UefeUenceV Wo Whe SecXUed PaUW\ Vo acWing oU 
UefUaining fUom acWing oU coming Wo VXch an opinion oU deWeUminaWion on Whe inVWUXcWionV of Whe 
BondholdeUV¶ RepUeVenWaWiYe, and UefeUence in WhiV AgUeemenW Wo (i) Whe SecXUed PaUW\ acWing UeaVonabl\, 
(ii) a maWWeU being in Whe UeaVonable opinion of Whe SecXUed PaUW\, (iii) Whe SecXUed PaUW\'V appUoYal oU
conVenW noW being XnUeaVonabl\ ZiWhheld oU dela\ed oU (iY) an\ docXmenW, UepoUW, confiUmaWion oU eYidence
being UeTXiUed Wo be UeaVonabl\ VaWiVfacWoU\ Wo Whe SecXUed PaUW\, aUe Wo be conVWUXed aV Whe SecXUed PaUW\
acWing on Whe inVWUXcWionV of Whe BondholdeUV¶ RepUeVenWaWiYe Zhich iV acWing UeaVonabl\ oU noW
XnUeaVonabl\ ZiWhholding oU dela\ing WheiU conVenW (aV Whe caVe ma\ be).  WheUe Whe SecXUed PaUW\ iV
obliged Wo conVXlW XndeU Whe WeUmV of WhiV AgUeemenW, Whe SecXUed PaUW\ Vhall caUU\ oXW WhaW conVXlWaWion in
accoUdance ZiWh Whe inVWUXcWionV iW UeceiYeV fUom Whe BondholdeUV¶ RepUeVenWaWiYe pUoYided WhaW VXch
inVWUXcWionV aUe in accoUdance ZiWh Whe WeUmV of Whe SecXUiW\ TUXVW AgUeemenW.

COUNTERPARTS AND ELECTRONIC TRANSMISSION.  ThiV AgUeemenW 
ma\ be e[ecXWed in an\ nXmbeU of VepaUaWe coXnWeUpaUWV, each of Zhich Vhall collecWiYel\ and VepaUaWel\ 
conVWiWXWe one agUeemenW.  DeliYeU\ of a cop\ of an e[ecXWed VignaWXUe page Wo WhiV AgUeemenW b\ elecWUonic 
meanV (inclXding a facVimile WUanVmiVVion oU a ³pdf´ oU VimilaU aWWachmenW Wo an email) Vhall be aV effecWiYe 
aV deliYeU\ of an oUiginal e[ecXWed cop\ of WhiV AgUeemenW; pUoYided WhaW GUanWoU XndeUWakeV Wo pUoYide Whe 
SecXUed PaUW\ ZiWh a cop\ of WhiV AgUeemenW beaUing oUiginal VignaWXUeV foUWhZiWh Xpon demand. 

GOVERNING LAW.  The PaUWieV acknoZledge and agUee WhaW an\ claim, 
conWUoYeUV\, diVpXWe oU acWion UelaWing in an\ Za\ Wo WhiV AgUeemenW oU Whe VXbjecW maWWeU of WhiV AgUeemenW 
Vhall be goYeUned Volel\ b\ Whe laZV of Whe SWaWe of NeZ YoUk, ZiWhoXW UegaUd Wo an\ conflicW of laZV 
docWUineV (Uecogni]ing WhaW pXUVXanW Wo Whe WeUmV of Whe Code in Whe SWaWe of NeZ YoUk, Whe Code aV in effecW 
in a diffeUenW VWaWe ma\ goYeUn ZiWh UeVpecW Wo Vome aVpecWV of Whe VecXUiW\ inWeUeVW in Whe CollaWeUal). The 
PaUWieV iUUeYocabl\ conVenW Wo being VeUYed ZiWh legal pUoceVV iVVXed fUom Whe VWaWe coXUWV locaWed in NeZ 
YoUk CoXnW\, NeZ YoUk and fedeUal coXUWV locaWed in Whe SoXWheUn DiVWUicW of NeZ YoUk and iUUeYocabl\ 
conVenW Wo Whe peUVonal jXUiVdicWion of Whe fedeUal and VWaWe coXUWV ViWXaWed in Whe SWaWe of NeZ YoUk, CoXnW\ 
of NeZ YoUk in connecWion ZiWh an\ VXch claim oU acWion. The PaUWieV iUUeYocabl\ ZaiYe an\ objecWionV Wo 
Whe peUVonal jXUiVdicWion of WheVe coXUWV.  Said coXUWV Vhall haYe e[clXViYe jXUiVdicWion oYeU an\ and all 
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claimV, conWUoYeUVieV, diVpXWeV and acWionV Zhich in an\ Za\ UelaWe Wo WhiV AgUeemenW oU Whe VXbjecW maWWeU 
of WhiV AgUeemenW.  (FoU Whe aYoidance of doXbW, claimV bUoXghW ZiWh UeVpecW Wo Whe TeUmV and CondiWionV 
of Whe BondV oU Whe SecXUiW\ TUXVW AgUeemenW WhaW do noW inYolYe Whe enfoUcemenW of Whe WeUmV of WhiV 
AgUeemenW Vhall be goYeUned b\ Whe WeUmV ZiWh UeVpecW Wo jXUiVdicWion VeW foUWh WheUein.)  The PaUWieV alVo 
iUUeYocabl\ ZaiYe an\ objecWionV WhaW WheVe coXUWV conVWiWXWe an oppUeVViYe, XnfaiU, oU inconYenienW foUXm 
and agUee noW Wo Veek Wo change YenXe on WheVe gUoXndV oU an\ oWheU gUoXndV; pUoYided WhaW if Whe DepoViWaU\ 
iV a neceVVaU\ paUW\ Wo Whe pUoceeding and cannoW be joined aV a paUW\ in VXch YenXe, eiWheU PaUW\ ma\ 
peWiWion Wo change YenXe Wo a YenXe in Zhich Whe DepoViWaU\ ma\ be joined aV a paUW\.   

JURY WAIVER.  EACH PARTY TO THIS AGREEMENT HEREBY 
EXPRESSLY WAIVES ANY RIGHT TO TRIAL BY JURY OF ANY CLAIM, DEMAND, ACTION OR 
CAUSE OF ACTION ARISING UNDER THE LOAN DOCUMENTS. 

SECTION TITLES.  The SecWion WiWleV conWained in WhiV AgUeemenW aUe and Vhall 
be ZiWhoXW VXbVWanWiYe meaning oU conWenW of an\ kind ZhaWVoeYeU and aUe noW a paUW of Whe agUeemenW 
beWZeen Whe PaUWieV heUeWo. 

NO STRICT CONSTRUCTION.  The PaUWieV heUeWo haYe paUWicipaWed joinWl\ in 
Whe negoWiaWion and dUafWing of WhiV AgUeemenW.  In Whe eYenW an ambigXiW\ oU TXeVWion of inWenW oU 
inWeUpUeWaWion aUiVeV, WhiV AgUeemenW Vhall be conVWUXed aV if dUafWed joinWl\ b\ Whe PaUWieV heUeWo and no 
pUeVXmpWion oU bXUden of pUoof Vhall aUiVe faYoUing oU diVfaYoUing an\ PaUW\ b\ YiUWXe of Whe aXWhoUVhip of 
an\ pUoYiVionV of WhiV AgUeemenW. 

BENEFIT OF THE SECURED PARTY.  All SecXUiW\ InWeUeVWV gUanWed oU 
conWemplaWed heUeb\ and Whe WUXVW heUeb\ cUeaWed Vhall be foU Whe benefiW of Whe SecXUed PaUW\, and all 
pUoceedV oU pa\menWV Ueali]ed fUom CollaWeUal in accoUdance heUeZiWh Vhall be applied Wo Whe ObligaWionV 
aV deWeUmined b\ Whe SecXUed PaUW\ in iWV Vole and abVolXWe diVcUeWion. 
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