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Registration of a Charge

Company name: PANAZ LIMITED
Company number: 01944865

Xo943W6Q

Received for Electronic Filing: 14/06/2016

Details of Charge

Date of creation:  13/06/2016
Charge code: 0194 4865 0002
Persons entitled: HSBC INVOICE FINANCE (UK) LTD
Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

Electronically filed document for Company Number: 01944865 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: LUCIE FOYLE

Electronically filed document for Company Number: 01944865 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1944865

Charge code: 0194 4865 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 13th June 2016 and created by PANAZ LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

14th June 2016 .

Given at Companies House, Cardiff on 15th June 2016

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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(1) PANAZ LIMITED

as the Chlient

~and -

(2) HSBC INVOICE FINANCE (UK) LTD

as HIF

FIXED CHARGE ON NON-VESTING DEBTS AND FLOATING CHARGE

(for use with Agreement for the Purchase of Debis)




i 7 Wl g s f’} —
THIS DEED iz made on Efg -»gbg . ) Lol [ ol {Z‘ . 20
BETWEEN i

(1} HEBC INVOICE FINANCE ({}K) LIMITED registered in England and Wales with the
mumber 00759657 {("HIF™Y; and

(2) THE COMPANY LISTED IN THE SCHEDULE AT TACHED TO AND. FORMING
PART OF THIS DEED (the "Client™).

IT IS AGREED:
1 DEFINITIONS AND INTERPRETATION
il Definitions

Trthis Deed;

{al terms deftined i, of constried for the purposes of, the Debt Purchase Agreement (as
defined below) have the same meanings when used in this Deed (uniess the same are
othérwise defined in'this Deed): and

by thefollowing terms have the Tollowing mieanings:

"Acet" means the Law of Property Act 1925:

"Debt Purchase Agreement” means the agrecinent for the purchase of debts dated
ot ot before the date of this Died and made betweeh (1) the Client and {23 HIF pursuant
tor which HIF has agreed 1o make certain receivables purchase facilities availableto the

Chent

"Default Rate' means, af any. Gime, a rate-of interest equivalent to the then prevailing.
rate nsed (o talculate the E}mmunmm Charges..

i

"Excluded Proveeds” means all-and anv monies pald to-a Trust Acecunt which are
not the proceeds of Debta;

“N@ﬂ»-’!iz’ést'_iﬂg Debts” means those Debts which Tall fo vest. effec ively and
absolutely in HIF pursuant to the Deht Purchase Agreement:

"Pariy™ means a party o iz Depd:
3] par :

"Purchased Debt™ a Debt purchased or purported o be purchased by HIF pursuant
to the Debt Purchase Agreement:

"Real Property™ means all estates and mtewsts i frézhold, Jeasshold and other
_nmnmabie property (wherever situated) now or in Fifure belonging to the Client, or
in-which the Client has an fiterést at-any tine, togethe: with:

{ay. all buildings and fixiures {including trade fixtures) and fixed plant and
machinery 4t any time thereon:

{b} all easements, rights and agree mends i respect thereot: and

) the beneflt of 81! covenants given i respect thereof:.

-3



"Receiver” means any recejver, receiver and manager or administrative recelver
appointed by HIF under this Dead:

"Secured Obligations” means a1l present and futwre obligations -gnd [abilities
{whether actual or contingentand whether owed jointly or severally or alone or in any
‘othsy s,ap}"mtx whatsoever) of the Client 1o HIF {including those drising nnder or
plrsuant to the Debt Purchase Agresment and i including all monies covenanted to be
paid under this Deed), provided that no obligation or Hability shall be included it the
definition of "Secured Obligations" o the extedt that, i it were so included, this
Dized (or any part of &Y would constisuté unlawful firiancial assistance within ihe
meaning of sections 677 o 680 of the Companies Act 2006}

T Security” means the Security Interests created by oF pursuant tothiz Deed;

“Security Assets” rheans all property and assets from Hme fo time T paeed,
charged or assigned (or expressed to be. ‘mortgaged, charged or assigned) by
pursuant tothis Deed;

Security Interest' means any ortgage. charge, trist, option, security assignmert,
‘assignation. in security, pledge, hy, pothecation, len. retention of fitle, sef-off right,
tracinig right or any other secufity interest i favour of any person or any edquitable
right, agreement of aangement having the effect of conferring security;

"Security Period" means the period beginning on-the date of this Desd wid ending
onr the date o which:

(a} alt-the Secured Obligations have been tneonditionally and irrev ‘veably paid
ard discharged i full; and

by the Debt Purchase Agreement his been terminated by HIF, aﬂmrdmv fe¥ s
Terims;

"Spot Rate of Exchange” means HSBC Bank PLC spol-rate. of exchange Tor the
purchase of & currency with the relevant corrency in the London forel an exchaige
riiarket af or about 11.00am on a particular day;

"hax!any tax, levy, impost, duty or oiler charge o withhoelding of s similar nature
(including arly penalty or interest pmab &t conpection with any failure o pay or any
delay in paying sy of the same);

"Frust Account!" means 2 bak account in the Client's naine; held in trust for HIF in.
tespect of which HIF's officers are irrevocably appoirited a3 the ‘only signatories
authorised to operate the account and to whigh the roceeds of Debts are paicl, i
accordance with the terms of the Debt Purchase Agregment;

"VAT" Value Added Tax.

12 Interpretation

{4} Unless acontrary indication appears, anv reference in this Deed to-
&) PP .
{13 the "Client" o "HIF" shall be construed €088 1o include s sugcessors in

title, permitted assigns and permitted wansferees;.

Lod



1.3
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2.2

£l "thiz Deed"”, the "Debt Purchase Agreement”, or any cother agreement or
dristrament q]mﬂ be construed as a refrence to this cﬁ._ the Debi Porchase
Agreement or such other Goresment o fnstument as amended, suppi lemented,
extended, rtestated, novated -andfor teplaced in any manner from time. 10
fiine {imwﬁvez funfﬁaﬂmnmih and even if any of the same increases the
obligations of the Client or pmwdm for further advances),

(i} Tassets” iricludes any present and future properties, revenuss and rights of
every description and includes uncelled capstai

(iv)  "including” or "lacledes™ mieans inchuding o inclides Withoi limitation;.

(v} "SBecured Obhgations™ includes obligatiohs and labilities which would he

treated as such but for the liguitation or dissolution of or similer svent
affecting the Chierity

(Y aprovision.of law Is a reference to that pravision as amendsd or re-ghacted:

and

{vity  the singular includes the plural and vice versa,

(b References 1o clavses: paragraghs and e schedule are to be construed, unless
otherwise stated, as reférences to clauses, paragraphs and the schedule of this Deed
anit references fo this Deed include the schedule

{oh Clause and schedule headings are for sonverience only ang shall dot affect the
constructian of thiy ng_

{d} Each undertaking of the: Client (other than a payment oblization) contained in this
Deed must be complied with at all times during the Sacurity Period.

{2} I HIF reasonably considers that an smount paid by the Clent to FIF under the Debt
Purchase Agreement is capable of being avoided or ofherwise set aside on the
liguidation or administration of the Chent,,ﬁaz.n that amount-shall not be considersd 16
have begn irrevocably paid for the purposes of this Deed.

1§ The Parties-totend that this document shall take effect as a deed figtwithstands ngthe
fact that-a Party mav- ﬁnh executs this document under hand.

Third party rights

A ;"aem’m W hﬂ is not-a Party shall have no right tnder the Contracts. (Rights of Third Parties)
At 1909 torenforce by enjoy the benefit of any term of this Deed.

COVENANT TO PAY

Covenant to pay

The Client covenants-in favour of HIF that it witl pay and discharie the Secured Obligations
from time 1o time when they fall due.

Tiefauli interest

&

Auy amount which 15 not paid wnder ihis Deed when dug shall bear interost {both
betore and affer JMﬂEi?‘i%’:!ﬁ tnd payabile on demand)y fron the due date until the date on
which such amount is unconditiorial] v and irrevocably paid and discharzed in Tull on
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41

4.2

a daily basis at the rate and in the manner agreed in. the documient under which such
amount is pavable and, in the absence of such agreement, At the Default Rate Trom
Hma 1o time, S

(0)  Default interest will accrue from day to day and will be compounded af such intervals
a5 HIF statesare appropriate.

GRANT OF SECURITY
Nature-of security

All Security Interests and dispositions created or made by-or pursuant to this Dead are created
Or made:

{a) in favour of HIF;

by owith full title guaraniee in accordance with the Law of Propery {(Miscellateous

Provisions) Act 1994; and
(e} as continuing security for payment of the Secured Obligations.

Qualifying floating ¢harge.

Paragraph 14 of Schedule BI to the Insolvency Act 1986 applies 1o any floating- ¢harge
created by or pursuant {o this Deed {and each sueli floating charge is a qualifying floating

harge for the purposes of the Insolvency Act 19867

FINED SECURITY

Fixed charges

The Client charges and agrees fo charge all of its present and fuiture right, title and inferest in.
and to the following assets which are at any tinie owned by the Client, o iii which # from

thinie to thme has mncinterest:

{a) by way-of fixed equitable charge, all Purchased Debts excluding Won-Notifiable None
Vesting Debts;

(b by way of fixed equitable charge, all Associgied Rights relating those Purchased
Debts-charged fo HIF in clavse 4.1a) above:

{3 by way of fixed equitable charge. all Purchused Debis comprising. Non-Notifiable
Mop-Vesting Debis;

) by way of fixed equitable eharge, all Assoviated Rights relating o those Purchased
Drebts charged to HIF in clause 4.1(¢) abbve; and

(&) to the extent thai the Excluded Procesds are not effeciively assigned wreder clause 4.2
(Securily assighment), by way o first fised charge the Excluded Proceeds,

Becurity assignment

The Client assigns and agrees to assign absolutely (subject to a proviso for reassianment on
redemption) all its present and future right, titde and intérest in and 1o the Excluded Proceeds.

[



6.1

0.2

6.3

6.4

class of assets of the Client shall not be construed as a WaIVErOr 3
HIF to serve sinillar notices inrespect ofany other clasy of assets or of aity Other vight oF HIE.

FLOATING CHARGE

‘The Clignt charges and agrees to charge by way. @f "é" irst ﬂ@ﬁ‘ElI‘EL, charge atl of its prosént and
future: :

(aj sssets and undertaking {wherever iemmi} ok otlierivise ccharged by way
of first fixed mortgage or charge or. assigned purstiant to clause 41 (Fiked chargesy
wlause 4.2 (Security assignment) of any other provision of this. Deed: am:f

{t) twhether or ot effectively so charged or assigned’ heritalile property and all vthe
property and assets in Scotland.

CONVERSION OF FLOATING CHARGE

Conversion by notice

HIF may, by writteh notice to the Chient, convert the Mloating charge ereated under this Deed
into-a fixed charge as regards all or any of the assets of the Clisnt specified mithe notice 16

gy o Termination Event has ocourred; or.

Thy HiF-{acting reasonably) mnsaa:lm% Ay Security Assety (whether o ndat thoss specified
in the noticed to be in dangeir of being seized or sold wnder any form of distress,
atfachment, execution or otlier lenaE process or e be otherwise Tn jeopardy,

Small companies

The Toating charge ereated under this Deed by the Cllent shall niot convert into-a fixed charge
solely by reason of & moratorium belig obtalhed under the Insofvency At 2000 (or anvihiig

dong with o view to obigining sucha moratorium) in respect of the Client.

Automatic conversion

The floating charge created under this Deed shall (i addition 1o the circwmstances i w hich
the same will oceur under general | aw) wutomatical v convért nte a fixed chargi:

{2)- inrelation to-any Security Assét which is sibject to d Hoating thiarge iy
(i} the Client creates (or attenipts or purpads to create) any Security- Tnterest

{other tlian a’ Security Mnterest which is permitied by the Debt Purchase
Agreement) on or over the relevant Security Asset without the prios written
consent of HIF; or

i any third party levies or attempts to Jevyoany distress. execution, stachment
or other legal Process against any such bwunh Asgetdnid
by over all Security Assets which are subject to-a floating charge ifan administeator is
appoiiited in respect-of the Client or HIF receivies notice of intention to appofnt such
an administeator.

Partial conversion

The giving of a niotice by HIF pursuant to clause 6.1 (Conversion by noties) i relation to any
bandoimmient of the rights of
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CONTINUING SECURITY.

Continuing security

The Security Is-continuing and will extend to the ultimate balace of the Secured Obligations
regardless of any intermediate payment or discharge in whole or in vart, This Deed shali
rertiain in full force and effect as & continuing sgourity forthe duration of the Securitv Period:
Additional and separate security

This Deed is in addition to, witheut prejudice 1o, and shall not merge with, -any other right,
remedy, goarantes - or Seuurnv Interest which HIF may at any time hold for any Secured
Obligation.

Right to enforee

This Deed may be enforced against the Client without BIF first heving recourse w any other
Tight, remedy, guarantet-or Security Interest lield by or available 1o it

LIABILITY OF THE CLIENT RELATING TO SECURITY ASSETS

Motwithstanding anything contaived in this Deed or implied to the contrary, the Client
remaing liable 1o @baervg and perforn all conditions and obligations agsumed by it in reldtion
to the Security ‘Assets. HIF is under no obligation to_ perform or fulfil any sueh condition or
obligation or to make any pavment in fespecet ofany such candition or obligation.
ACCOUNTS

Mo monies ar any fime stariding o the credit of any account (of any type and however
designated) of the Chent with HIF or o which the Clertt has an inferest (and T m;@h’u anid
benafits relating thereto) shall be capable of belng assizned to any third party.
REPRESENTATIONS.

General

The Client miakes the representations and warranties set out in this clause 10w HIF.

No Seenrity Interesty

The Security Assets are, or when acquired will be, benefieislly owned by the Client fiee from
any Security Interest other than:

() a4y created by this Deed: and
() as petmitted under the Debt Parchase Agreement,
Noaveidance

This Dieed creates the Security Interests which it purports to credte and is not liable to be
avoided or otherwise set aside on the Tiquidation or administiation. of the € tentor othierwise,

Ng proceedings pending or threatened

N litigation, arbitration or admiinistrative proceeding has currently been started or threatened
ot relation toany Security Asset.
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11

111

112

Time when representations made

{a} All the representations and warranties in this clause 10.are made. by the Client on the
date-of this Deed and are also deemed 1o hie made by the Client on each date that
Debis are Notified under fie Debt Piitehase. w‘xgreezmm

{5 Bach representation or warranty deemed to be made after the date of 1his Deed shall
be degmed to be inade by reference  the facts and circunistances %) isting af the date
the representation or warraniy is deemed 1o be made, '

UNDERTAKINGS BY THE CLIENT
Restrictions on dealing.

The Client shall not door agree to do any of the falfowing without the priov written consent
of HIF:

{a} create or permit o subsist any Security Interest on any Security Asset except 4
Recurity Interest which is pwmﬂted tndér the Debt Purchase Aoreement;

(b sell. transfer, lease, lend or otherwise dispose of {whethar oy asingle travsadtion ora
pumber of transactions and whethier related or not) the whole or any partof fts nterest
i any Security Asset except a disposal which is permitied © nder the Diebt Purchase
Agreement and the sale at full market value of stock-intrade in the usual course of
trading as conducted by the Client at the date of this Deed,

Security Assets génerally
The Client shall:
{a) permit FIF (or its designated representatives’, on reasonable written fiotize:

{i} ‘aceess during normal office hours 1o tHe accounting records of the Client and
o any decumentsand records relating to the Security Assets; and

{ii) to inspect, take extracts from, and make phatocopies of, the same,

arid to provide (at the- expernise, of the-Client), such clerical and other assistance which
HIF mayv reasonably require to do this;

(§2)] notify HIF within 14 dﬂy‘% of receipt of svery material notice, order, application.
requirement or proposal given or mude in relation to the Secur ity Assers byany
competent authority;

{e) it required by HIF, immediately provide it w:!h a copy of any notice, order,
aﬁp!wamm requirginent or pm;}mal referred to i clause T1.2(0) and either (A)
comply with: such notice, order, application, requirenient or proposal or (B} make
such objections to the same as HIF Iy reguire of Approve:.

fdy. iy and pmctu&ﬁv pay all rates, rents. Taxes and other outgoings owed by-it
respeet of the Security Assets:

=y comply in all material respects with all obligations in velation to the Securily Assets.
wnder any present or futoee law, regiilation, order or justrument. or under any
byfz laws, régulations o requirercnts of any competent authority or dther approvals,
licenees or Conisents;

8
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which those monies weie ugeﬁd{?d by Tl

{H comply with all covenants and obligations affecting the Security Assets (or fheir
reanfier of use)

ey not, except with the prior written consent ot HIF (such-consent not to be unreasonably
withheld or delayed), enter into any onerous or restrictive obligation attecting: any
“Becurity Asser

thy provide HIF with all information witich it mav reasonably request by vefation to ths
Sevurity Assets;

{iy mot do, cause or permit to be done anything which may i any way depreciate,
jeopardise or otherwise- prejudice this valite or marketal bifity of any Security Asset {or
make any omission which his such an effect).

Dealings with and realisation of Non-Vesting Debts and Excluded Procesds

{a) The Client shall only deal with Non-Vesting Debts and the proceeds thereol and the
Associated Rights thereto as 1f they were assigned to HIF in atcordance with the Debt
Purchase Agreement.

) The Chent agrees that the Excluded Proteads shall be dealt with as if they were the
proceeds of Debts assigned or purpoitedly assigned to HIF in accordanve with the
Dbt Purchiise Agreement.

POWER TO REMEDY

Power to rempedy.

Ir 'at any time the Client does ot comply with any of its chiigations under this Deed, HIF

{without prejudice toany other rights arising s & consequenee of such non- mmp%mme} shall

be entitled (but not bownd) to rectify that default, The Client irrevoeably anthorises HIF and

its employees and agents by way of secutity to doall thin s (Hichiding entering the property
ol the Client) which are nécessiry or desirable to-reetify that default,

Mortgaged in possession

i

The exercise of the powers of HIF under this ¢lause 12 shall uot render it Hable as o

ndrtgagee in possession.

Monies expended

The Client shali pay.to HiFon deniand any monies whicl aié expénded by HIF | i exercising
its powers under this clause 12 mge’{%m w;th jnterest at the Default Rate from the date oh
F {tioth before and after Judementy and otherwise in
accordancie with clause 2.2 fDefiudi inferest).

WHEN SECURITY BECOMES ENFORCEARBLE

When enforceabile

Y

This-Security shall become immediately enforceable upin the voeurrence of 4. Ter mn.amm .
l:;v:uﬂt ' T e
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14.3

Statufory powers

The power of sale and other powers conferred by section 101 of the Act ¢ {as amended or
extended by (hig ﬁead} shall be Immediately exercisable upon amd a1 any thme afted the
securrence of any Termination Tvent,

Enforcement

Adfter-this Security has become enforceable, HIF may in it abhsolule diseretion enforee alf or
any part-of the Sectrity in such manner as il sees it

ENFORCEMENT OF SECURITY

Genieral

For the purposes of all powers tmplisd by statute, the Secured Obligations are deemed to have

become-due and payable on the date of this Deed. Sections 93 and 103 of the Act shail not
ﬁpph to the Security. The statutory powers of leasing conferred on HIF are extended so as to
authotise HIF to lease, make agreements for leases, accept surrenders of ledses and grant
aptions as HIF may think £t and without the need to comply with seétion 99 or 100 of the
At

Pawers of HIF

{a) At any time after the Security becomes-enforceable (of if so requested by the Client
by written notice al any. thined, HIF may’ withour fur ther notice {unless reguired by
v
{i} appoint any person (or persons) to be a receiver, receiver aml manager or

administrative receiver of all orany part of the Security. Assets andfor of the
income of the Security Assets; andfor

{1} appoint or apply for the appointment of any person who & appropriately
gualified 48 administrator of the Clisnt and/or

{(1ily  exercise all orany of the powers confbred on mortgagees by the Act {as
amended or extended by this Deed) and/or all or any of the powers whicliare
conferréd by this Deed on a Receiver, in each case withour Fist appointing a.
Receiver or nptwithsianding the appoiniment of any Receiver.

4] HIF s mot-entitled to appoint a Recelver i respect of any Security Assets which are
subject 1o a charge which (s created) was a floating charze solely hw reason of -4
moratoriim being dbtained under the Insolvency Act ’Hﬁ)i‘s{? (m anything done with a
vigw o obtiining such a inoratoriumy in respect of the Client,

Redemption of prioy mortgages

Atany time dfter the Secluity has become enforceable, HIF may:

(&) redeent any prior Security Interest against any Security Asset; and/or
1)) procure the transfer of that Security Interest to'itself and/or
(e settle and pass the accounts of the holder of any prior Security Interest and | HY

accounts so-seitled and passed shall be corclusive and binding on the Client.

i
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[EX S

Al principal, interest, costs, charges and expenses of and incidental to any such rederaption
anii/or transter shall be paid by the Client to HIF on demand.

{a)

ib}

o appmpm& all or any part of that financial collateral v or towards. Iht.( s8]

Privileues

Each Receiver and HIF is entitled 1o all the rabg}hts powers, privileges and frnmunities
conferred by the Act on mortgagees and réceivers when such receivirs ave been
duly appointed under the Act, except thatsection 103 of the Aet dogs not apply.

To the extent that the Seewrity Adsets constitute Mfinemeiod mﬁwemi" and this Deed
and- the obligations of the Client uhder this Deed constitute a "seenrii fmamad!‘
collateral drrangement” {in each case for the purpose. of and. as defided in the

Financial Collateral mmﬂmmmts-{?m 2} Regulations: 2003 131 2003 M. 32261

each Recelver and FITF shiall hirve this Tight after this Security has hectime goforceable

action

of the Secuired Obligations,

For the purpose of clause 14.4(b) above, the value of the financial collateral

_dppmpﬂawd shall be such amount as the Recciver or HIF reasonably determines
‘having taken into account advice obtained bv it from an independent Tivestment or
accountanty fimm of national standing: selecied by it

No linbility

(a)

(kY

Neither HIF norany Receiver shall be liable (A) in respect of all or any part of the
Security Assets or (B) for any {oss or damage which arises. out'of the siercise or the
attempted or purported exercise of, or the failure to exercise wov of, its or his
respective puwers (inless such loss or damage is caused by its or lis gross itepligence

o wilfil miscondoct,

Without. prejudice. to the generality of ¢lavse 14:3 Sa), neither HIF nor any Recelver

shall be lable, by reason of entering into possession of a Security Assel, to ACCOUNtas
mortgaice pussewmn or for any loss on realisation or for any-default or omission
for which a mortghges in possession might be lable.

Protection of third parties

Mo persor (including 2 purchaser) dealing with HIF o any Receiver or its or his agents will
be concerned to enquire:.

{&r

b}

whether the Secured Obligations have become payable: or

whether any power which HIF or the Receiver s purporting to exercise has hecome
exernisablé; ur

whether any money remains due vhder any document entered. info between the
Partles: oy

how any mioney paid to HIF or to the Receiver is'to be applicd.
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16.1

16.2

RECEIVER
Removal and replacement

HIF may from time to thine remove any Receiver appointed by it {subject, in the case of an
administrative receivership, to section 45 of the Eumiw:m} Act 1986y and. whenever it may
deemn appropriate, ‘may appiolnt a new Receiver in the vlace of w ny Receiver whiose
appointment has terminated,

Multiple Recéivers

Tavany time thicre 8 more than one Receiver of all orany part of the Security Assers and/o

the income of the Security Assets, euch Receiver shall have the power th- act 1z1dmdmii‘_

(unless otherwise stated in the appointment document).

Remuneration

A Receiver shiall be sntitled to. remumeration for his services at a. fale o be fixed b
dgreement between him and HIF (or, failing such agreement, to be fixed by HIFY.

Payment by Receiver

Only monies actually paid by a Receiver to HIF in relation 1o the Sacured Obligations shall be
capable of besaw applied by HIF in discharge of the Secured Obligations,

Agent of Client

Any Receiver shall-be the agent of the Client, The Client shall I {(subject t¢ the Companies Act

1985 and the Insolvency Act 1986) be solety mnpumhk for bis acts and defauits and for the
payment of his remuneration, HIF shall incur no Hability (either to the Client-or 1o ariy ather

person) by reason of the appaintment of 4 Receiver or for anv other reason.

POWERS OF RECEIVER
General powers
Any Recgiver shall have:

{a) all ‘the powers which dr¢ cunferred by the Act on mortgagees in possession and
receivers appointed under the Act,

{b} {whether or 1ot e 15 an administr ative receives ey all the powers which are listed in
schedule 1 of the Insolvency Act 1986 and

(o) all powers which are conferred by anv other law mn‘fﬁwfm-gj;jmi% PO FEREIVERL,
Aidditional powers

In addition to the powers referred 1o in clause 16:1 [General powers), a Reveiver shall have
the following powers:

{a) to take possession-of, collect and get i all or any part of the Security Assets and/or
iftedine it respect of which he was -zppmmed

(B) o maanage the Security Assets and the Business of the Client as he thinks fit;
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to redeem any security and to borrow or raise any money and secure the payment of
any moiigy in pricrity 1o the Secured Obligations. for the purpose of the exercige
powers and/or defraying any cosis ov ‘Habilifies incurved by it i stell éxereis

to sell or concur in selling, teasing of otherwise disposing of all or any part of the
Security Assets in respect of which he wis appointed without the need to observe ihfé‘
restrictibng imposed by section 103 of ths Act, Fixtures may be severed and sold
separately from the Real Propérty containing them, without the consent of the Client.
The consideratian for any such transaction may consist of cash, deberiiniés or other
cbligations, shares. stock or other valuable consideration {and the amount of such
consideration may bed a@ma‘knz upon’ profit or tumitiver or be determined by a third
party). -Any such consideration iay be payeble in a Tumip sum or by instalmenis
spr ead gver such period as hie thinks :f“ﬁ

to alter, improve, devélap, campien eonstruct, modify, tc%’urbnh OF repar any

‘bulilding or Jand and to complete or undertake or concur in the completon or

undertaking {with or without modifi ication) of any project i which the Client wags.

voncerned or {nterested before bis appoidtnent (being a projeet for the alteration,

improvement, development, completion, construction, modification, refurbishment or
repair of any building or land);

to-carry out any sale, lease or other disposal of all or any: p art-of the Secirfty Assers
by conveying, transferring, dssipning of leasing the seme in the name of the Client

-aiid, for.that purpose, to-enter into- mvanmwis and other contractoal obligstions i the

nare of, and 5o as to bind, the Client:

to take any such proveedings (in the name of the Client or otherwise) as he shall Hhink
fit in respect of the Security Agsets and/or intoine 10 respect of which lie was
appointed {itcinding pmmuﬁmba for recovery. of rent or other monies in arrears at the
date of his appointmerit);

to enter into of make any such agreement, arrangament or compromize a5 he shall
think fit:

to-insure, and to renew any-insurancey in respect of, the Secur Ity Assets as-he shall
think fit{or as FIF shall direct}:

o appoint-aid employ. sl ‘managers, officers and workmen and engage such
professiaral advisers as he shall think fit {including, without préjudice. o the
seTiers _,;of the foregoing power, to emplov his partners and it

1o form one or miore Subsidiaries of the Client, and to transfer to any such subsidiany
all or any part of the Security Assets:

o operate any rent review clause in respect of any Real Property in respect of which
he was appointed (or any part thereofy and & ﬂpph for any new or-extended lease;
and

o
(i) give valid receipts for all monies and to do'all such other things as mav seem.
HAE}

to him te be incidental or conducive to any other power vested i hi
nevessary-or desivable for the fealisation of any Security Asset;
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{ii) exertise in relation to each-Security Asset all such powers and rights as he
would be capabile ol exercising if he were the absolute: beneficial owner of
the Security Assets; and

(it use the name:of the Client for any of the above purposes.

APPLICATION OF PROCFEDS

Applieation

All monies received by HIF or any Receiver after the Security has become enforceable shall

(subject to the rights and ¢laims of any person having a securitv. panking in priority 1o the

Security) be applied in the-following order;

fa} Jirst; in satisfaction of, or provision for, 4l costs, charges and expenses incurred, and
pavments madé by HiF or any Receiver and of all remuneration dueto the Receiver
In connection with this Deed or the Security Assets:

{hi secondly, in or towards satisfaction o7 the remaining Secared Obligations: and

{€) thivdly, in paymentof any gurplus 1o the Clienit or other person entitled to it

Contindencies

[ the Security is eiforced at a time when no amounts are due under the any document antered

into: between the Parties (inchuding the Debt Purchase Agreementy (but at o time when
amownts may become so duel, HIF Or g Receiver may pay the proceeds of any recoveries
effected by it into a blocked suspense agcouiit,

SET-OFF

{a) HIF may (but-shall not be obliged to) ser off afty. obligation (present, future, actusl,

contingent, quidated; uniliquidated or unascertained ) which is due and payable by the
Clientto HIF (including under the Debt Purchase Agréemient) and unpaid against any
obligation (whether o not miatured) owed by HIF tothe Client. regardless of the
placeof payinent, booking branch or currency ef either oblipation,

{b) If the obligations are in different-currencies, HIF may convert either obligatioiat 2
miarket rate of exchange in its-usual course of business for the puipdse of the set 6FF.

{c}. If either obligation is unliguidated. or unascertained, HIF may get off in an amount
estimated by itin good faith to'be the amount of that-ohiigation.

DELEGATION

HIF and any Reveiver may delegats, by power of attorney {oF in any other mauner) o any
person, any right, power or discretion exercisable by it under this. Deed upon iy terms
(including power to sub-delegate) which it may think fit. Neither HIF nor any Receiver shall
b inany way ligble or responsible to the Client for ariy lads or liability arising ffom any act,
defauls, oniission or misconduct on the part of any such delegate or sub-delegate.

iy
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FURTHER ASSURANCESR
Further action

The Client shall, at its own expense, promptly take whatever action HIF or a Receiver may
reguiee Tor:

{a] créating, perfecting or protécting the Security Inferests intended to be created by this
' Deed: and

(b} fagiiitating tire realisation of any’ Security Asset or the exercise of an} Fight. power of
dzmuﬂmn exercisable by HIF or any Recetver or any of s or his delegates or sub-
delegates in respect of any Security Asset,

Tecluiling the execution of any transfer, convevanve, assignment or assurarce of anv propesty

whether to HIF or 1 its nominees, the giving of any notice, order or dirgetion and the makis g

o any registration, which, in at’zvmch case. HIF may think gxpedient.

Specific security

Without prejudice to the generality of clause 20.1 Further action, the Client shall for lwith
at the request of HIF éxecute a legal mortzage, charge, assignment; assignation or other
securfly over any Secority Asset which is. sub ect to or infended to be- Mibjm tto any Tixed

security created by this Deed in favour-of HIF (inchuding any arising or infended to- arise
purstant 1o clavse 6 Conversion of floating gimr.gw m_&u;h form as HIF may require.

POWER OF ATTORNEY

The Client; by way of security, lrfevocably and severally appoints HIF, eueh Recelver and
any of iy or his dﬁiﬁ%&i?hs ar sub-delegates to be its dttorney (o take any action which the
Client is obliged to izke under this Deed, Wcliding under clause 20 Further assurances).
The. {i‘iiem ratifies and confiriis whatever any attorney does ar purponts to-do pursuant o s
appointment under this ¢lause.

PAYMENTS

Payments

"i'ﬂbjwt' m uf’mw 213 2 {Grosseup), all pavingnits 10 be made by the Client in respeet of this

(o in immediately avdilable funds to the credit of such account as HIF may designate;
and.

k) without (and free and clear of, and without any deduction for. or onaccount of):
{0y ay set-0{f or counterclaimyor

{ii} excepl to the extent compelled by law, any deduction orwithholding fororon
aveountof Tax
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Transaction and amendment expenses

Gross-up

If the Client is compelled by low to make any deduction or wi ittholding from any <um

‘payable under this: Deed o HIF, the sum so payible by the Client shall be incréased so &5 to

result i the receipt by HIF of a-netamount zqual to the full F armotint expressed to be pavable
waeler this Dded.

STAMP DUTY
The Client shiall:

(£ “pityall present and futwre stamip, registration and similar Fama or charpes which nigy
be payable, or defermined to be pavable, in conuection with the exectition, delivery,
performance or enforcement of this Deed, o any ;udmmm given in connection
“herewithy and

(hy “n'dunnify HIF and any Receiver on demand against any and all costs, losses or
Trabilities {inc] luding, without mitation, g:)enaltwﬂ with: rf;spmt fi, oF resulting from,
its delay or omission to pay any such stamp, registtation and similar Taxes o charges.

COSTS AND EXPENSES

The Client shall promyptly on demand pay to HIF the amount of all costs, charges and

expenses (including, withowt Hmitation, legal fees, valuation, accountancy and consultaney
fees (und any VAT of sintilar Tax thereon)) incurred by HIF in connection with:

L

fa) the megotiation, prepavation, printing, execution, registration. perféction s
completion of this Deed, the Security or-any document referred to-in this Desd; or - .,
o
(&) any actual-or propesed amendment or extension of, or any walver or consent under,
this Deed.

Enforeement snid preservation costs

The Client shall promptly on demand pav to HIF and any Receiver the amount of all cosls,

Lhasges and ggpenses m,iwj;n& (without liniitation} legal fees {and any VAT or similar Tax

theveanyy incurred by i in connection with the imfimmnem exeroise-Gr preservation {orthe

atltempied enmmemem exercise or [I}iﬂﬁﬁiﬁﬂim?‘i} of any of its rights undier-this Dead or the

Security o any _d@cum{*m referred 1o i this Dessil .{mg,udmg all remunErition of 11;13:

Eeceiver)

Tiefault interest

Any amount demanded under clause 24.1 (Tr cisaition, gnd-amendmeni
TEnfarcement g prégervation costy) shall bear intergst at !:3 Default Rate {both before and
after judgmenty from the day on-which those costs; charges:o vere paid, incurred of
chat ged by the relevant person and otherwise T aceor dance with clause 2. 2 {Defoudt intaresty.

gihesk ar 242

CURRENCIES
Conversion

All monies recetved or held by HIF or any Revelver under this Deed may be converted Trom
their existing curréncy Into such other curiency ag HIF or the Receiver considers DRSSy -oF

16
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desirable to cover the obligations and liabilities comprised in the Secured Obligations in that
other currency at the Spot Rate of Exchange. The Client shall imderanify HIF against all costs,
charges and expenses fncurred in relation fo such conversion., Reither HIF nor any. Réceiver

shall have any lisbility to the Chient in réspeet of any loss resulting from eny fuctuetion in
exchange rates affer any such cofiversion..

Currency indemnity

‘No payment to HIF {whether under-any judament or court osder or in the Hguidation,

administeation’ or dissolifion oF the Client or otherwise) shall dischatge the obligation o¥
Hability of the Client. in respect of which it 'was made, voless and until BIF shall have
received payment in fill in the currency i which the obligation of Hability was incirred and,

o the exfent that the amount of any such pavment shall on actiual conversion into such

currency fall short of such obligation or Hability expréssed i !31;11 currency, HIF shall have @

further separate cause of action agafnst the Client and shall be entitled fo & voree ihe Necurity
1o fecover the amount of the shortfall,

INDEMNITY

The Client shall indemnify HIF, anv Receiver and ay. atforney, agent or other person

eppointed by HIF under this Deed and HIF's officers and employess (each i Indemnified
Party"y on demand against any cost, ic&%, Hahi
any Indemnified Party as a result of of I conmeetion with:

ity or expense {however ar‘mm} incured 5.3&

{a) anvthing done or omifted in the exercise or purported exercise of the. powers

gantaiied in s [}a:f:;:%

(bl the Security Assets or the vse or occupation of them by any person {including any
environmental clalm), or

(e} aty breach by the Client of any. of its oblidtions under this Deed.
MISCELLANEQUS
Appropriation and suspense account’

(a} EIF may apply all pavitients received in respect of the Secured Obligadons in
reduction of any part of the Secured Obligations as it thinks fit A0y sich
approprigtion: shall override By approprigtion E}*v the Client,

(o} All monies received, recavered or realised by HIF under, or in contection wirh, this
Deed may at the discrition of FHF be credited to.a EL;"}&E]N inferest bearing suspense.
aceount for so long as HIF determines (with interest aceruing thercon at such rate, if
gny, as HIF may determinie for the accou nt-of the Client) without HIF having. any
obligation fo apply such monies and interest or any part thereol In oy towards the
dsgc wrge-of any of the Secured Obligations,

MNew aceounts

I HIF receives, oris deemed to be affected by, notice, whither actual or congtructive, of any
subsequent Security Inferest @,ffcmmg ary %vz.c,urm Asset andfor the procesds of sale of any
Security Assel, It may open a new dccount of accounts for the Client. If it does fot Dpan A
nEw account it shall nevettheless be treated a5 T it had done so at the fimewhen it received or
wits deemed to have received such notice. A% from that time all pavments made to HIF will be
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Mo failore 1o exercise, nor any delay in exercising, on the part of HIF,

o remedy prevent any’ further or ofher exeriss, o the sxenise

credited or be treated as having been credited to the new account and will not operate 1o
reduce any amount-of the: Secured Oblizations.

Changes to ihe Parties

(@) TheClientmay not assigany of lis rights wider this Deed,

i) HIF rriay: assign or transfer or; grant participations rall or any part of Tt rights under
this Deed in accordance with the Debt Parchase Agﬁ,emem, The Client shall,
immediately upon being requested todo 55 by HIF, enter info g0ch documents as. Py
be necessary or desirableto effect such assignment or wransfer,

Memorandum and articles

The Client certifies: that the Security does not comtravens any of the provisions of the
metnorandum or articles of association of the Client,

Tacking

{a) HIF shall perform ity abhkﬁamns under the Diebt-Purchase Agreement (Including any
obligation to:make available further advances).

b} ‘Fhis Deed secures advances already made and further sdvinces to be made.
Amendments and waivers
Any ;:rm:amn of this Dewd way be-amended only if HIF and the Client seagree in w mum

and any breachof this Deed miy be waived hefore or after it ocours only lf HIF so agrees in
mumg A waiver given or consent granted by HMIF under this Deed will be x.iﬁ,mw oy if

‘giveriin writing and then only in.the fnstarice and for the purpose for whick it is given,

Caleulations and certilicates

A certiffeate of HIF specifying the amount of any Seeured Obligation due from (e Clidit

(inchiding detasi@ of any relevant calcufation i mermf) shall be privva: facie. evidence of such

amount against the Client in the absence of manifest ervor.

Waiver, rights and remedies.

. any right or remedy.
under this Deed shall operate as 4 waiver, fiot shall any single or paﬂmi exercise of any fghy
any other Tight or remedy,
The rights wrid remedies provided are cumulative and not exclusive of any ntfhig o rerpedies
provided by law.

NOTICES

Serving notice on the Client

(2} Any notice in writing by HIF w-tlie Client under this Deed or LY iekai proceedings
tssued in HIF's name which have to be servad on the Client shall be piven orserved if
delivered or posted to the Client at:

i the Client's registered office; or
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{ii} any address at which the Client curries on, or was last known fo LAY 01,
business,

Such notiee may also be given by facsimile transmission (o the Client's numbier or
address notified to HIF for cominunication 5y such means. It oy also be handed
persenally to any officer of the Client.

(b Any such hotice o proceedings shall be considered served:
(i il delivered, a the time of delivery: or
(i} ifsent by post. on the second day folowing the date of posting: or

{1ty i’ sent by Tacsimile transmission, at the time of ransniission,
Serving notice on HIF

Any natice in wriling by the Clienit to HIF under this Dead shall take effect at the time it iy
received by HIF at HIF's registered office or atsuch other address as HIF may give o the
Client in writing for this purpose, and then only if marked for the atiention of the demrmwm
or officer identified. with HIF's name below (or any substitute department. or officer a5 HIF

shall speeify for this purpose),

ELECTRONIC COMMUNICATIONS

Save any notice given by HIF by facsimile ransmission, ne communication to be made under
this Deed shall be made glectronically.

PARTIAL INVALIDITY

All the pr{w;%:mzs of this Deed are-severable and distinet from one another and 1 at any time

any mmasmn s or becomes ilegal, invalid or wenforcesble Tn an respect under any law of
atiy jurisdiction, nefther the legality, validity or enforceability of any of the remaining
provisions nor the legality, validity or enforceability of such provision under the law of any

other jurisdiction will in.any vV be affected or impatred.

RELEASE

Upon thie-expiry-of the Security Period (but not-otherwisey HIF shall, ar the request and cost
of the Client, take whatever action is necessary to relesse or re- assign Owithout recourse or

warranty) the Security Assefs from the Security..
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Where any discharge (whether in respect of the obligations of the Client or any securiy
those obligations or otheiwise) is maide in whole-or in partor any arrangement is made of the
faith of asdy pavment, security or other disposition which fs aveidad oF must be restored on
insalvency, liguidation or otherwise Cwvitliont hm]mm} the liability of the Client under this
Deed shiall continue as if the dissharge or arrangement had not oceurred. HIF may concede o

comipromise any ¢laim thal any payvment, security or other-dis position is lable to avoidunce or
restoration.

COUNTERPARTS

This Deed may be executed in any numbey of commérmarts, and this hag the same effect as it
the signatures {and seals, if dny) on the tounterparts were on 4 single copy of this Deed.

GOVERNING LAW

This Deed is governed by English law:

IN WITNESS of which this Deed has been duly exccuted by the Client a5 a deed and duly execied
by HIF and has been delivered on the first date specified on page T of this Deed.

FE



SCHEDULE
THE CLIENT
PANAZ LIMITED

“Aoompany registergd in Bngland and Wales with the manber 1944865

f%&

SIGNED ANDDELIVERED AS A DEED WW"‘“””““WM

by PANAZ LIMITED

f -y f’?ﬁ?v’fiﬂy

acting by :
{jm il ﬁfi’f piame af ‘Director abovel Signature of Director T ey

a Divector i the presénce oft

o Bl name of witness ME@% Pt ﬁmw**

Signature of witness
Address:

Octupetion” CH YT i}

OR

Exediied as o deed, but not delivered until the. )
first date specified on page 2, by 3.
PANAZLLIMITED b
by two directors or by ¥
one director and the secretary 3

Biguatwe L, v e s s

Name (hlock eapitals] e
Director

Sighature.

Name (block: cag:-smisﬁ -
Director/Secretn ry
Pursuant fo a Resolution of the Board of Directors of PANAZ LIMITED
COPY RESOLUTION
(To becertified by the sighature of the Chairiian of the meeting of the Directors at which the Resolition

wis passed)

1 The Chalrman reported that notice-of the meeting had been given o all those persons entitled!




to receive notice and, & quorun beisg present, the Chairman declared the meeting open.

]

There was produted o the Roard a Tonn of {(“the Charge™) between the Client ad HSBC
Invoice Finance (UK} Ltd (“HIF"). The rerms were approved. It wag agreed that. ehirering. into
the Charge by the Client would be of benefit 1 and in the best interests of the Clieat

% Adter giving consideération to the requirements sef out in sections 171 o177 of the Companies:
Act 2006, it was unanimously agréed that The entry into and execution of the Charge was in
the commercial interest of and for the’ benefit of e Company and was muost Eekd\ 115!
promote the suctess of the Company for tlie benefit of its members a3 whole,

4, After careful consideration by the directors-of thie torms of the Clharge and of the natire  and.
scale of the liabilities undertaken by the Company under the Charge, It was
unanimously resolved that: '

fa)  itwas, in-the good faith judgment of all the directors prasent, for the commercial benefit
of the Company and was most likely 1o promote the success of the Company Tor
benefit:of ity members as a-whole to enter Tnte the Charge;

(B} theterms of and the transactions contéraplated by the Charge b approved:

(e} the Charge should be executed on behalf of the Company as a deed;

{(d}  any two directors, or any director dnd the company Secretary, or any director in the
presence of an attesting witness (*Aunthorised Signaitories™) be authorised o execute
-anch deliver the Charge a5 a deed for and o behalt of the Company and that (i either

case} the same: may be delivered to HIF with such amendments as the Authorised
Signatories may agree with HIF:

(€) any one or more authorised signatory (4s defined in section 44037 of the Companies Act
2006) be authorised 1o approve and execute any Turter documents, certifivates and
notices 1o be signed and/or despatelied By the Company under of Th cotnection with the
Charee; and

(fy acopy of this resclution be endorsed on the Chargs.

Certified a ifie copy of this Resoluticn:

Signature of Chairmian of Mésting _ Print Name of L irman mf \f!eet ing

“*Nate ~ NOT to be signed by o relative or HSBC emplyvee




Sigrned gs a Deed
by

as.Attorney of. _ _
HSBC INVOICE FINANCE (UK) LIMITED
inthe presence of: '

Attorney

Witness signature:

Mame

Oelupation: Irviice Finance Official

Witnesy Address: Farncombe Road
‘Worthing, West Sussex
BNt ZBW




