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Registration of a Charge

Company name: RIP CURL UK LTD
Company number: 04286576

X910J2NK

Received for Electronic Filing: 17/03/2020

Details of Charge

Date of creation: 17/03/2020
Charge code: 0428 6576 0001

Persons entitled: ANZ BANK NEW ZEALAND LIMITED (AND ITS SUCCESSORS IN TITLE
AND PERMITTED TRANSFEREES)

Brief description: THE REAL PROPERTY SPECIFIED IN THE INSTRUMENT INCLUDING 61
BANK STREET, NEWQUAY, CORNWALL (TITLE NUMBER: CL31043). FOR
MORE DETAILS PLEASE REFER TO THE INSTRUMENT.

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
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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
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: LINKLATERS LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4286576

Charge code: 0428 6576 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 17th March 2020 and created by RIP CURL UK LTD was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

17th March 2020 .

Given at Companies House, Cardiff on 18th March 2020

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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Execution Version

SECURITY AGREEMENT

datad 17 March 2020

created by

RIF CURL UK LTD
as the Original Chargor

in favour of

ANZ BANK NEW ZEALAND LIMITED
acting as Security Trustee

Linklaters
Ref 1-281801
Linklaters LLP
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THIS DEED is dated 1% March 2020 and made between:

(1) RIP S’UF& UK LTD, registration number 04286576, as chargor (the "Original Chargor"); and
{2y ANZ EsANK NEW ZEALAND LIMITED as. Security Trustee far the. Senur&d Parties {ihe ‘"Saeuﬂty
’ Trustee").

Backg re:}umf

(A The baard of direatcsrﬁ af aanh Sharg@r (as defined below) is satisfied t?‘sai Entermg into %h;s {}eed
- wiostild be triost likaly to promotfe the sucaeas of that Chargmr for the benafit c:af its- mambers 4% 3
whole and to the further benefit and acivaniage of that Chargor.

{By . The Securlty Trustee and each Ghargaf interd this document fo take aﬁact as adeed (even ihmugh
the Sacunty Trustee only executes it under hard).

_-{Cﬁ}- " The Secursiy Trustee holds the benefit of this Eﬁeazﬁ for the Semsreﬁ Parﬁe& o the terma of ihe:«r
' Finance. Qmum&at& :

TiS AGR&&@ as follows: _
A 'E}KFENWIQNS Aﬂﬁ i?@TERPRﬁ?&TiﬁN
1.1 Definitions
i this Deed: _
: “‘&émiﬁi&trﬁmﬁ means an administrator appointed under Sehedule B1 to the Insolvency Act,
' "Azsigned &gmements" means in relation to the. Q&hargsr all'its right, title and interest fram time

for time in and to the agreemenés {if arzy} described in Schedule 5 (Assighed Agreements) and all
Related Rights. -

. “Asi:iitmrga% chargur*’ means a- comparay which grams Sﬂﬁﬁ.}ﬁ‘{y over its assets in favour of ts‘w
Security Trustee: by executing & Sanunty Accegsamn t}eed

‘"Bank Accounts maa_nsz in relation io a Chargor, all its right; tifle and Entézesit"ﬁforh time fo time
in and fo alf current, deposit or other accounts with any bank or financial institution, all balances
from time to time staniding to the credit of or accried or accruing on those accounts and all Related
Rights, _ '

"Chargér” means the Original Chargor or an Additional Chargor.
‘CREST" means the relevant system. (wztﬁm the meaning of %ha Unm@:r&nfcated Secum;as _

Regulations) opsrated by Euroclear UK and irefand Lsmsted

"CREST Rights” means, in reiatisn toa Shargc}r &l its rsght titte and interest fwm time to tirme in
agamst and to:

'{a}' _ any syatam pamcspant or speﬁsc}rmg 3y5tam par‘ticspant in res;:feci of QREST
by -anyaccount fsrmmg__par% of CREST; and | |
{é’:} - any payment Gi}ﬁgaﬁuh of any settlemant %}arék in 'rﬁs;‘ae’a:t of CR&E%T
| in each case ansmg in connection with any invesimem which is mmrcﬁmﬁ in the rei&vant Qperamr :

. vegister of members {(within the meaning of the Unaemﬁcaiezi Securities Regulations) as being -
held in uncertificated form. and is transferable. through ﬁRE&T,_anﬁ all Related Rights, and
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provided that the terms system participant, sponsoring system participant and settiement bank
shall each hav'e the meaning given to them in the 'um'sertaf‘cated Securities R&guiati&rﬁs

' “Delega&a” means a ﬁelega%:e ar mbdei&gate appointed hy the Security ’E’rusiee ora Recewer sa"z -
aceordance with this:Deed.

* *Facility Agreement” means the multi-option -gyn-diaagad facility agreerient dated 25 October
2019 betwaan, among others, Kathmandu: Huidmgs Limited as thé Parent, the Facdility ﬁg@nt and
the Smursty ‘“i"rustee '

"Fixtures® means faxtur&&,- ﬁtténgs‘and fixed plart; mér;?i'ina:ry and apparatus.

- "Head Lease" means any lease pursuant to which fitle to any Real Property is vested ina Chargor.
Tinsoivency Act” means the Insolvency Act 1 986,

“insurances” means, in relation to a Chargor, all its right; title and interest from time to tire in and

torall mntrac:ts and pca%;ciass of insurance af any kind taken out by oron ;:mhaif of and ai Related

Righ?s

“Intellectual ngaﬁy“ ms&ar&s in ?elaticm m a Cbargw &l I s nggm‘. htia and miamst %'“mm tsma m :

" time in-and tor
(8}  any p’aitentsg trade marks, sewéﬁé' marks, ‘designs, business names, copyrights,
' database rights, design rlghts domain names, moral rights, inventions, confidentiat

information, knowhow and other intelleciual pfagerty rights and interests, whethar
_reg;stered or unregi istered: and - '

by  the benefi tof ai§ applications and rights to iise such assets,;
am‘:é all Related R;ghts (Eﬁ eaach CHsE mc!udsng any ralated E icences and sub-licences Qf the same

. granted by i orto it),

' “Inws’tmmts“ meansg in rﬁia‘fsm o E:hargm all'its right, tnta and miewaé from fime. ’im time in.
and. ton

_ej'a%} . shares, stm’:% dﬂhentures, um&s; bonds, netes cammermai papﬁr cﬁmfﬁates of.
- deposit, depusitory intérasts, securities and other mvesstments

BECI R warranf:& a;}imﬁs and’ aiher rights o suﬁ&arsha for, pumhase or mhamssa ac:quwe”_ :
securities amj mvestmaﬁts amﬂ

(e} -any other seciiities or mvestmentﬂ deriving frc;m nyestments or any r‘ights aﬁachmg or
' mlaimg to securities or investments, : :

'ihmugh QRES? or any ﬁthe:’ electronic shar@ ci@anng, transfer or setiiement syﬁtem anﬂ any
rights against any custodian, nomines, ¢ earing system or.other similar person holding any SHGE’!
'nght Esft!e or interest on its behalf, anztf all dividends and eather Related R;ghia

C "Law t;ff Fmperty Act” mesns the Law of Property Act 1925

"Qscupatmnai Lease" means aﬁy lease or i:eﬁiraatuai !:ﬂemﬁ el ﬁt?‘ser right of acnu;:at:ﬂn of gl
of @y part of any Resal Froperty, '
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"Party” means a garty for this Dead.

“Permitted ﬂispﬂs’a‘ means a disposal permitted by paragraph (b) af clause 224 {General
ma"wiaﬁrmgs} of the Facility Agreement.

“"Plant and Machinery” means, in refation to a Chargor, all its right, titie and interest from time to.
time in and to all plant and rmiachinery and il Related Rights. _
"‘Quaau-&esunty means a ﬁransae;tsan under which any member of the Grc}up walt

- {ay sell, transferor eiherw:s& msm}sa of ary of its assats on terms whareby they are or may
be leased to or re-acquired .by any other meamber of the Group;

{B).  seli, transfer ar'dthemise-diépnse of any of its raceivables on recourse terms; _
(e} . enterinto any arrangsment under whmh money or the: bénefit of & bank ar olhst acmu nt
 may be. app fied, set-off or mar:ia 3{;?};%}: toa cambmaitan of a&muntﬁ or

{dy | enter mm any othar prefarentiai arraﬁgamam ha\fmg E:| ssmfﬁar effect; .

in mmumstanms where the arraﬂgemem or tfamamiw is entered into primarily a& a methmd of
raising Financial Indebtedness or of financing the acquisition of an asset. '

"Real Property” means, In‘relation to-a Chargor, all s right, titte: and riterest fiom time 16 time in
and toany freehcx i or ieasahmm pmperty i Esgiaﬂd and Wales and other real property anwhera :
.;n the worlid, ail ?-"sxtures fmm time to time-on that pmperiys and all Related Raghts

- "Receivables” means, in reiat;err tcr g Chargor, all its righ, title and interest from time 1o time in
and to all bﬁﬁk and ﬁihar debts of any nature, all other rights to receive: money (axaiuémg Eank
Agcountsy, and all Related Rrghts

”Hasz&zver" Masns a receiver and manager or othér feceiver appﬁam{aﬁ in rasmcﬁ of all or any part_
ofthe Sezsuﬁ’sy Assets and shall, ¥ aiiaw&d by law, include an administrative receiver.

N “Re!aﬁed Heght&”‘ means, in reiation to a Sécurity Asset

'{a}"_ iany ;:amc:ead& of saia traﬁsfer or other ds:%aposa! lease, licence, sub-licence, or
' agreement for sale, transfer or other disposal, lease, licence or sub-licence, of that
Security Asset: o '

by anymoneys of proceeds paid gr‘;&&};&bieﬁe‘fév%ng ’fr@fﬁ-'thaf: Security ;éisé*ei;

(¢} any rights, claims, guarantees, indemnities, security or covenants for fitle in relation to
that Sectirity Asset; : :

{dy any awards or judgments in favgur {if a i‘ihargw in relation to that Secur;ty Asset amﬁ

{e} ' any other ass&iﬁ deriving frﬁm or relating to, that S‘:ecunty Asset,

"Re levant Léase” means any lease m which a Chargor s g party as lessee of tenant a‘i the daia
of thzs Deed and under the terms of which:

{é} the.grantof a s&mnty mtamgi under this deed aver g Charge:r § nghts and. iﬂt&f&ﬁt in
" that feasé is not perm;tieci or
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{b} the consent of the lessor {hcwsafﬁver described) is required in order to grant a security
intérest.

"Secured Liabilities” means all indebtedness of that Charger to the Security Trustée or any other
Becurad Parfzy under or in connection with any Fmanca mocumem {and includes future advanﬁes} -

“Secumd ?arty“ has the meaning given 1o the term "Beneficiary” by the $auunty Trust Deed.

"Secured. P*ariy Rapresematsve“ has  the meaaning gwm o the term "Baneﬁ:aary Par:y
"Repres%ﬂiaisva by the Security Trust E}eeﬁ '

_ "‘Swurity Accession Deed” means a document ssuhstanna yin the fsﬁrm sat out in S@heéuia 8
E {F’wm :::f $@¢umy ﬁmcessaan Paed),

-"wazruty A:ssets" maghs all of a ﬁhargars assels. whmh are su%:a;act to 5eaunty umﬂar any-
: 'Sec&miy ﬁﬁﬂum@ni ' '
"Security i;nt&res»t,s“ means all or any of the security t:‘fre?a'tad_ orexpressed to be creatad in févi_ﬁur .
“of the Security Trustee hy‘ or pursuant to this Eé‘ﬁd or any Security Accession Deed.

*'Smmrity Tmssi E#eed“ means the security tms‘é’ deed dated 25 Gstober 2019 between, among

others; Kathmandu' Haidmgs Limited a5 the: Parent and A?‘\E‘é Bank !\iaw Zealand Limitéd as the
Security Trugiae

"Shares" méans, En relation to-a Chargor, all its rsght title and interest from time 1o t;m in and to:
{a} the shams ﬁescrabed in Seheduie 4 (Shafas) ard any other shares issusd in the futiire

by any p@rsgn identified in Schedule 4 {Shares} as issuer of any such shares: .

By the shares described nn-Schatﬁuia 3.{Shares) of any Security Accession Deed o wh_%ah
it is @ party-and any other shares issued in. 'f?‘!ﬁ fulure by any person identified in
Schedule 3 {Shares) mf that Sewrit‘y Accession E}eed as issuer of any such shares;

(€} .warrants, eptmns and other rights to subscribe for; pumhase or Gﬂ"!EZ‘WES& acquire any
" such shares; and . ' '

() .any mher 5ecurrtmas oF mvestments darsvmg from ar;y such Eé'sam& ot arzy nghts
at’ﬁaahmg or relating to a;’:y suth shamﬁ

i sach case. ma?udmg any rights: agams’t any cust&ﬁ;an ﬁm?ﬁm&e ciearmg gystem of other sxmaiar- . .
persoh haif:ﬁmg aﬂy stch rsght title or interest on'its behalf, and all mvzﬁands and other Re§atad
Rights.. '

: “anaemﬁcmﬁ-.@acuﬁtieg Regulations® means thie Uncertificated Securities Régulations 2001.
YAT msang’
{a) any tax imposad i compliance with the Council Directive of 28 Nw&ambm‘ 2{3{)& ari the
common system of value adr.imj tax {EC Directive 2(3%84’%’!2} anci

R arzy ct?aer tax of @ ssmﬂaf ﬁatm‘e, whether impﬂmd in'a mamber state of the Eumpean
Unior in substitution for, or levied in ad&stzan 2‘0 sieh tax referred to in paragraph {a)
ai:zt:sve or imposed elsewhare. '
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13

a)

'_ib}" :

©

1‘&:3&@9?&3&& of defined terms
Uniess a contrary indication a;};:)&arsg terms défined in the Facility Agréement and Set:urazy Trusi

: ﬁeaeﬁ have ihe sHme maanmg zn this Deed.

Eaﬁﬁtmc’l:an . _
Aoy reforence In this tlaed m a "Finance Document” or any ather agr&emem ar instrumeﬁt isa

referenice to that Finance Document or other agreemem or :nsimmani as aménded, novated,

supplemented, extended, restated (?mwever ?untiamamaiéy and whether or not more onerousty)
or replaced and includes any change in the. murpuga of, any extension of oF any increase in any

facility or the addition of. any new fam ity unﬁer that Fman::e Documaent or other agreement or
' 'mstrumem

The prﬁvasmns in clause 1. 2 {Samfmcfmm} of the Fac:;ixty Agrmmant ag;ﬁy to this Deed, exce;:fi
that references to the Facil uty Agreemient shall be construed as references to this Deed.

Int this Deed any reference to this "Deed” includés, in respect of any Additional Chargor, any -

© Security Accession Deed 1o which 1t is a party,

1.4

(a)

(b}

1.5

21
@

Third Party Rights

Uniless expressly pravided fo the contrary in-a Finance Document, a person who is Aot a Party
has no right tinder the Corracts (Rights of Third Partias! Act 1809 {tha "Third Parties Act") to

enforce or to enjoy the benefit of any term of this Deed.

' Mntwath&taﬁdmg any term of any Finance i}ﬁcumeﬁi tha aensem of aﬁy p;@rscm wha wnota Par&y
= not reqwmrcﬁ o rescind or vary this Deed at any tirne, '

D!spm%&iﬁn

Thae terms of the ather Fmame Documents and (:af any other agr’eement or mstmmeﬁt b&twaen -

the Paities are %ncmrpmated into each Finance E’Jaaumant fothe exient requured for aﬁy d&spmss’twr‘e- .
or purported disposition of all or any parf of any Real Property or any other relevant Security Asset”

'mmammi in any Finance Dcmumea,nt to be a valid disposition in accordance with ssz:‘:tmn 2(1} of.
_ iha Law of Properly (Miscsllaneous Provisions) Act 1989, -

: SE{ZH RITY iM?ﬁRES?S

Creation of Security imemsw

-Each Chargor, with full fitle gaaraﬁteﬁ and ag secunty forthe paymﬂnt Cﬁf‘ ai $ecumrd E.uatulah&s
charges in favour of the: Security Trustes:

{i}- by way of first legal mortgage, all Real Pmperty i Eng and and Wales {mciudmg.

respect of the Criginal Chargor, that described in Schedule 2 {Real Properly), and in

- respect of an Additianal. %‘Zﬁhargm that described in Schedule 1 {Reaf F’m;::r&rty} af Ty
Security Accession Deed to which it is a party) ﬁwnsd by it on the date of this Deed or the’
date of any. Semnty Awesss:}n Eﬁeed

{iy - ' by way of first fixed équitable chargs, all other ﬂeai Property owned by it on the date cf_

- this Deed, or (in the case of an ﬁfﬁ{fi{!onﬁi Chargor) the date of its 59@:*:%3: Accession

ii?ﬁeef;i all Real Property acquired by it after the date of this Deed or (in the case of an
Additional ﬂhargor} the date of its Security Accession. Dead and, to the. extent not validly

g effaﬂtweiymartgagad under sub-paragraph {i} above, all Real Property.in England

AANZIHATR



(i)

{iv}
vy

{viy

il

- (i)

- (ix)

and Wales i;wrsed by it'on the date gf this Deed or iha date of any Security &aseﬁsmn
Deed:

by way of first fixed charge, all its Bank Accounts tincluding, in respect of the Original
Chargor, those described in Schedule 3 (Bank Accounts) and in respect of an Additional
Chargor, those descrzbmﬁ in Sehedule 2 (Emﬁc #im:z;uﬁfs} of any Security Accessmn Deed

“to which'it is a party);

%Jy way of first fixed charge; all its Ra'ea'ivabiBS’

by way Gf first fixed charge, all its Assigned Agre@m&niﬁ,, Eﬁ the extent not va fidly and

"eﬁeaﬁwe y assagnad under paragraph {G} balow;

by wayﬁf first mar&gag@! ai! its Shares;

“by way of first fixed charge, alf its in'vés-i'mfiants and 'CREST Rights:
by way of first fixed charge, all its right title and interest from fime to t;ms i and ie ity

'un:;a led: capital and ggcdwﬂt

by way of first f md charge, all its Intellectial Pmpariy {ind udarsg, in respact af the Qngma
E 't’”:;hargmr that described {if any) in Schedule & (!nteffeemai Fropery) and in respectof an .
- Additional Chargor, that described (if any) in Sahedu!e 4 {!ﬁz‘wfﬁcfﬁaf Pra};}esfy} of any

Security Ascession Deed to- which it s & party)

by way of first fixed charge, ail its right, title and mierest fmm time ff} tsma in am:f toits -

- beneficial sn&arest claim ofr en%stiemen% in any pension fund;

by way ::ef first & maﬁ_cbarge; ail its PI ang.and Machinery (axcept' that véiidiy and effectively
- mortgaged or ch’afged -uﬁdar %b-paragrapﬁ”{i) or sub-paragraph (i &ib‘we}'
: by way of frst faxed sharge alt its i%urance% to the extent m::f: vaizfs v and eﬁeaﬁw&%y
'-aﬁmgned under paragraph (b) beiaw and

. by way of fi st fic:;atmg sharge all itz umfer’t&kmg and all its. assets both preseni; amj future

{(including assats ex;}ressad to be. mmdgageé eharged or asgigned under this Clause 2. 1.

.'{i:éji'_ 'Eaﬁh Chargor, wiify fui titie guarani% am% ag secursty for the g:::ayman‘t of all Secured L;ahihtses,
- assigns to the Security Trustes by way of s;acurri;y all its Insurances.

- {'c) ~  Each {i}hargm with full title guaranies and as seeurity for.the ;mymant af all Securet:% Laabzﬁmeﬁ
assigns to the Samunty Trustee by way of security all its Ass:gned Agreémanis,

22 Ranking
The floating ahargﬁ t::mated by each Ghargar under Clause 2 1 {Creatwg? of Samﬁfy im‘sreafs} '

rars: .
e
(b

| BATIIBATR

" behind all the mrfgégea;.ﬁxeé__charg’ea.and--a'sgignmat& ¢reated by that Chargor: but

in_priority to any other security over the Secuﬁty Assets of that Chargor except for
- security ranking in priority in accordance with paragmph {i) of ﬁczhgdut& 1 {ngh!a of
Receiversy. :



2.3 Conversion by notice
_"%"’ha Security Ttustee may convert the floating charge over. il or any of the Security Agsets into a
fixed ahargﬂ ?:sy riotice to the relevant Ghargar spaciying the reievant Sesuraty Assets:

- {a) ifitreasonably considers it das;rabﬁe to do so in order fo prcstasi o ;ﬁmsarw the Saaufgi‘y-
' imerests over thoss Sm:umy Assets andlor the priority. of those - Sar.:unty nterests'
: aﬁdi’{!?’
{%}'} 'whsie an Event s:)f D&fauét is continuing:.

2.4 Automatic mnwminn
B £
(&) ahy Chargor takes a'ny'swpit} create any security or Quiasi-Security in breach of Clause
341 (Negative pledge) or clause 3.2 (Megative pledge) of any- Secunty Aaceasmn i‘l}eef;i_-
gver any Security Asset subject to a floating: charge ar

by - _any p_ermm takes. any swp to- effect -ariy -expropriation; attachment, sequestration,
 distress ar execution against any such Security Asset,
the floating. charge. over tﬁa-'miav;m% Security Assats s{haii' automatically and immediately be-
ronverted inte a fixed chargs. '
2.5  Company voluntary arrangement moratorium _ _
thaiﬁsﬁg & mioratérium or doinig anything with- a view fo obtaining & mmratﬂﬁum pursuant ta :
Schedule A1 of the Insolvency Act {mciudmg any preéliminary decision of snveshgai‘mn} ghiall not
cause the ﬁcaatmg uhafge over all or any of the Sm;unty Assets 10 crystallise until the date upon

which it 1§ permitted {o crysialilse in accordance wth paragraph 13 of Schedule M of the
_ §ns¢:}2v&my Aot

28 Consents
if the consent of any third party lessor is required to create any secuniy over, or an asszgnment of;
“the rights of a Chargor under a Relevant Lease:

_ {_a} ' thai Qhargcr shdll promiptiy notify ihe Seﬁunty Trustee:

L) . unf:! the consent of the reievant lessor has besn obtained, this Deed shail securs all
- amounits which that Chargor may receive, of has received, under that Relevant Lease
st exclude fixed se»:urity ovar, or any assignment of, thosé nghts

' {ﬁ}'_-- fitis pm;}zzmd by that Ghafgcsr or re%evant lessor that the Relevant Lease be renewed
' of amended after the dale of Ehés Deed then unless ‘the Security Trustee agrées
.mhm‘wme that. Cﬁargor shall use reasonab & er;deavaurs o agme with the- reievant
lessor {0 o '
(y  amend the terms of that Relevant Lesse 1o ensure that the grant of ‘a security
interest undér this Deed over that Chargor's rights and. interest in that Rel evant
Lease is permftted aF, a$ the context reguires;

'_{é'i;} ' m:,stam the consent of ihm Easser {or othier person if reaqumd urider that. Reievaﬂt
- Lease) in connection with the grant of gaﬁursty ovér that Chargor's rights and
Cintarestin iha% Relevant Lease,

AAEIEATS
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AdTRIETE

and that Chargor will advise the Securily Trustee c;f each lease for which an amendment
ss made or consent obtained; and :
(dy inany event, sach Relevant Lease will be fully and effectively subject to & fixed secuity -
" or assignment of rights under this Desd on the Security Trustee giving notice fo that
- effect to that Ghargor at any time foliowing (and in relation to any one of more Relevant
Lease) the earliest of the occufrence of - '

' '{i}'. © the declaration of any Emni of t'}efauit {by Either the' Ffam aiy Agent or Seaurity' '
Trusteas);

'-{i?} . the occutrence of any Event of ms{:ﬂ\fency, oF

_ -'{iii)' - any Qb ;gar fanmg {6 make a payment of principal ori nterest wsthsn threa &;aﬁkmg:
~days of it falling dw% unider the Facility Agreamant,

RESTRH&T@NE GN E}E&LGNG WITH SEQHRWV ASSETS

.Hegatw& pledge

No Chargor shaill create. or parmaé to subsist aﬂy se{;uﬂty or Qua&fi Secunty over any Sanurnty"

' "ﬁ\sget mﬁer than & %rmattaci Enaumﬁmnae or otherwise as parms%ted by th& Fam!zt}f Agreemem

Disposals _ . . _ ) - -
No Chargor shall enter into & single transactionor a seriés of transactions (whether related or not

and whethsr vi uniary or nmlur@t&aw) t:c sell, lease, transfer or miherwrsa dispose gf any Security -

Asset, otharihan g Pormitied E‘;sspasa or ptherwise except as perm:ttefj by the Fam&nty Agr%mant

F‘URT?‘E&R ﬁﬁSUMNﬁE

_ Each- Chargor shall promptly do- al all, 'sucﬁ acts. or execute’ all such documents {including

ass;gnment& transfers, morlgages, charges notices and instructions) as the Security Trusma mEy.

. reasonably specify (and'in such form as the Sedurity '?rustee may reasonably mqmrg in favolr of
thé Ss,.ar;uﬁty Trusiee or its mmmee{s}}

SN () TR ©' perfeat the semrity eraated or intended :a be meated under or ewdenced by ’l‘hi$ Deed

(which may inclide the execution of a moftgage, charge, assignment or other security
over all or any of the assets which are, or are intended to be, the subject of the Security
Interests) or for the exercise of any rights, powers and remedies of the Security Trustee’
gr the Securied‘ Parties provided izy or pursuant to the Finance Documents or by faw: '
{iy . to cz:mfer on ’zh@ Security Trustee ﬂr any other Sécured Party sasumi‘g tver any pruperty'
" and assets of that Chargor located i in any junsdlst;m eguivalent or similar to the smurity'

: mtenc%er:i m b senf@rred by or pursuant to this Deed; andiar

'(_i%’i)"' tor ?ac:i;faie the realisation of the assots which are of are intended to be, the mbjer;t of the
' Sm‘;urnty Interests. '

Emh i;ihargm sha | take all auah a{:ﬁar‘e asis av&aiabie to it (mciucimg makmg amﬁ asssstmg with
all filings, applications ard mgistraimns} as may be ﬂBGE$$3W for the purpose of the crsation, .
;wrfmtmn profection or maintenance of any security conferred or mte«:@nded to be conferred on the.
Se-z;unty_’rrusme {for :tself and on behalf of sach other Secured Parly) by dr pursuant to this Deed,
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AATZEB4TY

REAL PROPERTY

‘Notification

‘Each Chargor shall promptly notify the Security Trustee of its acquisition of, or agreement fo

“acquire, aty Real Property.

_Bm:uments _
Eadch Chargor shali ;:sramﬁ;tiy d&pﬁrsﬂ with the Seaum}; Trustee anti the Sas:wsty Truﬁsifae sha% be

entitied 1o hold, ali t!_ﬁa deeds and documents relating to that Chargor's present and fliture Real

Property.
Real F*w;:serty

i the Security Trustee gives riotive fo a Ghargor shat the Secunty Trnsiea wi ! ap;sly to the Land

Reugistry for ﬁrsz.% regtstratam of any Real Property or the' registration -of the security created by '

gamgw;}ﬁ {a}{f} and paragraph (aiily of Clause 2. 1 {Creation of Security Interests) in res;;eai of
any Real Praperty in England and Wales owned by that Chargor and. that it infends to submit the

_ 'mlava’mé forms to the Land Registry, that Chargor shail promptly provide the Security Tristee with
_ all {ﬁu%y mmmm&eﬁ forms reasonably rmtzes;t&d %::y the Sacurity "E’rusﬁee and all app!zcab
registration feﬁs

' iﬁﬁmgnﬁtamé Real F*mperty

Inthecase ofa C%@argf:zrs Real Pmnp&rty i Engiaﬂd and Wa!es bath praseni and futum, whxch is

. notregisteréd at the Land Ragistry and is not required’ by iaw or this Deed 1o be s6 registerad, if

the title deeds and documaéiits are not: deposﬁ:ecf with the Samunty Truﬁtee that Chargor shafl
premptiy applyto the Land Charges Ragﬁsﬁry fo ragister: :

{a) in respect of all such Real ?’reperiy owned by it an the date of this I)eed ‘this Sead and
' the saauraty creatad E::y paragraph {a}{ el paragmph {a}{::} of Clause 2.1 {Creation of ~
‘Security Interests); and o
by -an.-res,gmt of all such Reai P‘rap'e’ﬁy acquired by it after the date of this Deed, this Deed,
. the seqgurity created by pafagzaph {a}{:s} of Clause 2.1 {Crestion of Seaumy imzamsts} :
Cand any legal mortgage created pursuant fo the- terms.of this Deed.

‘E"s‘tie Irﬁmmatm:z anum&nt .

{30 completion of the registration of any Saaumty §ﬁteresf pursuant to this Eéaum 5, the re%evant
Chargor shall promplly supply to the Senun’sy Tra;siae a certified copy of the relevant Title
Information Dacument issued by the Land Registry of, as the case may be Gart:fcaze of
Ragsstratmﬁ af iarzaj Charg@ issued by the Land Charges Re@gastzy '

Protection of assets
Each Chargor shall:

iy re;:sair and E{ﬁap in gmé and subsﬁm%ﬁat mpa;z‘* and condition aii n:s Rea! Prﬁper!y whzch ig

‘& Security Asset: and

il keep all its Fixtures which are Security ﬁsgé;eés in good mmfﬁg order and aonﬁiii&ﬁ

to the extent that fail ure 1o (§-‘Z} O waufd ‘materially and aa‘vera&y affect the value of gm Reaz

Froperty ds 8 whole.

10
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Each Chargor shall n&t*

W .fsx Vg ;:sﬁrmst the affixing of any Security Asset o any real esiate which is notilselfa Securaty
Asset or
oy 'sever of rempve any sz‘mre gther ti’zan for any necessary re;saifs or rep!acemantg or as

BT

548

59

{a}%_

()

: ﬁﬁ'

62

| A41226470

8 Parm tted Disposal.

Camphanm with a‘abhgatsons o .
Each Chargor. shall comply with any covenants, silpu atians, m}ndatmns heem::es, cenmnts and

Cany mi’xer statutory, fegulatory or confractual obligations re!aimg te sts Qea! Pragerty ot its use.

Leases

Each. Chargor sha%

.{"a}' _ observe and perfc&rm in.all materza respects all mverzants St:;:zuiatsﬂns and mbiagaﬁmnﬁ'
_ btndmg upon it as lessee umiar any ‘Head Lease and ags lessor of lessee under any
. Oceupational Lease {arnl in any event whate il is lessee ail obligations which, if it fails
1o 50 abiserve and perform may result in termmatsﬂn of ifs rights as lessee):

' {Eﬁ} - diligently enforce all covenants, s_ti;_‘imlaﬁms-andamigaﬁaﬂs. b’e‘neﬁtiﬁg it as lessor under
'any’ Head Lease or Occupational Le&aae‘

ey mt o -or parrit m be done’ anythmg under any Heaci t.aasa whs::h may result in its
fz:&rfaxtufa '
{dy ;;mmpiy notify the Security Tristee of anything which ray result in the forfsiture or

termination of any Head Lease of Occupational Lease; and

(é}_ not ig'raﬁ?:'any new Occupational Lease or exgrcise any of the pﬁwers of leasing of

' - agresing to lease any Real Property vested in or conferred on marigagars by law.
Power to femady '

if a Chargor does not comply with any prgwsmn ﬂf this Ciause 5 thﬁ Sacurzty Tmate& oF mny
agsnt, contractor or other person recgwrae:ﬁ by the Security Trustee, may take any action reasonably

‘required by the Secumy Trustee to mmp [y w:ih &ﬂ}f such provision..

“The cost-and expense of any actcsn refarred to an paragra;}h {a; abave shall be borme tzy the

reslevant Chargor.

BANK ACCOUNTS -

‘Restriction on Bank Accounts - L _ :
‘A Chargorshall not have any Bank Accounts other than, in réspect of the Original Chargor, those
~ fisted in Schedule 3 (Bank Accountsy and in respect of an Additional Chargor, those listed in.

Schedule 2'{33&5& Accounts) of any Sectifity Accession Desd io which it is a party, those
raintained with a Sesureﬁ F‘*arty or those from time to time ﬁ@ssgna!ec! irt writing by the Segcurity
Tmst@\a '

ﬁpemtmn wafore &vw% of {}afaus

A Chargor shall prior to the oceurrence of an Event of Qafau!t whach s cmnismzmg, ba entitled to

raceive, withdraw or etﬁerwzse transter any cmdﬁ: balance ffom time ’E{} time on ar&y Bank. &acaum

11
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8.4

71

2

R

74

(@

75

(@)

@ws*aﬁan after Event of Default

: Whiie an Event of Default is continuing, a Chargt:}r shall not be entitled 1o withdraw or otherwise

fransfer any credit balance fmm time 1o time on any Bank Account except with the pricr consent
of the Sﬁmmty Trustes. :

'ﬁﬁﬁi&fﬂﬁn§$ :
Each Chargor shall ﬁmmptiy de iver o} the Secunty Trustee, and the Security Trustee shall be

entiti ed to hold, such dncumants relating to that Chargor's Bank Accounts as the Security ?msiee '

reasoniably rec;uares including any notice to the relevant barik or financial institition of the Secur %y
interests over thent in wsﬁ farre as the Sacuri ty Trusies raf;uares

ASSIGNED AGREEMENTS.

Documents

‘Each (;i’zargf:;r shall gmmptéy de!war tcs the. seaurity Ts"ustee aﬁd the Seeunty Trustee shall be
-antxt ad to hold, executed ungmais of each Asssgnad Agreement and shall pmmpﬁy deliver such .
“other documents re atmg o iha Assigned ﬁgmements as the Sa{mrtiy Trustes reawr’e&

-Nmme of assignment

Each Chargor shall wsﬁhm three ﬁusmess E}ays aﬁw ihe date af this Deed give notice of the

éssugnmem Hy garagraph {chof C ause 2.1 (Creation of Security !ni‘amsm} substantially in the form
‘setout in Schedute 7 {Formn of niotice of assfgﬂmm? af Ass:gnacs‘ Agresments) {or in such other
form as is acceptable to the Sewﬂty Trustee) and shali use its: reasaﬁab!ee endeavours to ensure

that each réciplent of arsy “such hotice pmmpty s:gns and returns the relavant form of
acknow! aﬁgament

j Ghargﬁr still liable

Each Chargor shaii remain §sab RS perfmrm all its obrsgansns under aach Assugnaﬁ Agreamem '

~Neither the Secunty Trustee, any Receiver nnr any ﬁeiegam shall be under any obligation or
frability to that Ghafgm or any other person undet or in respect of any Assigned Agreement.

NG variation sfc.

A Chargor shall not:

ay .amend su;::;: ameni vary ‘or walve {ar agree to amemﬁ sappiam@m vary o wawe) any
' prﬁvaman of any Ass;gned Agreem@nt

(Y exercise any nghi fo rescind, cancef ﬁf tea"msmatia aﬂy Assagﬁed Agreemam
-{iii_}'-  release any munierparty fram any obligations under any Assignad- ﬁsgmemem

{_;v}' - walve any breach by any zcuaterparty of mr&sent o aﬁy aat or origsion which would

“otherwise constitute such a breach: of

: 'fvj except a8 provided i this E}eed novate, transfer or assign any of itg ﬂghts mder aﬁy

Asmgnad Agre&ment

Each Chargmr shiall pmmpﬂy énforce all its rights ur;der sach Agmemem

: Breash aic.

Each Chargor shall notify the Sacurity Trustee of:

. ARTERBATS
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{"i}_ any breach Qf or defaull under an Asszgrsad Agreement by i or any other party;

(il "amgg right of it or. any cther party ar;smg to restind,. x:anca? or terminate an Assigned

Agresment; and

-{éi&}.- . oany claim made or ia be maaia by it or any other party under or in mrznec:fmﬁ w;th an’

Asmigned Agre&menﬁ

pmmptiy upon bacmmmg aw:ara of iha same:

Each Chargor shall prevude the Security Trustes with reasonable details of any breach, defaul, figé‘a't ;ﬁr

claim of & type referred to in paragraph (a) above. Each Chargor shall not. take anv action or

_ pmaa&timgs in relation 6 any such breach, d@fam rsghi or claim except with the prior cz:mmrzt of the
Beou r;ty Trustes, '

. REGEWABLES

ﬂaiia{:tmn

~ Each Chargor shall pmmpﬁy collect all Re&ewab%es

Restrictions on dealing with Recmvabies‘ _ _ _ _ _

CExcept as ‘permitted by the Facility Agreament, each {Zhargér' shall not enter info & single
_' transsction of 4 sefies of ransactions (whether related or not and whether voluntary or inveluritary}
‘to sell; factor, transfer, discount or otherwise dispose of ali'or any partof any of its Redeivables. '

Docoments - : o L _
Each Chargor shall promptly deliver 1o the Security Trustes; and the Security Trustee shall be -

- Centitled to hold, such documents relating to that Chargor's. Receivables as the Sacmnty Trustes

8.2

CBAAZaEaTY

requires..

SHARES

Natification

~ Each Chargor shall promptly niotify the Security Trustee of:

&y ity acquisition of, dr'agmemén% to-@cquire, any Share;
{B) -the deﬁiaratsan paymiant, rem:g;i offer or issue of any Related Qaght in resg@m of any‘

Share sxcluding. any cash dividend; and

ey cany intention of which it becomes aware for any Share to be held in uncertificated fﬁarm _
Iam:% fo'be transferable through CREST.

Bﬁwmmts

‘Each Chargor shall on the date of !’;ﬁés Deed of; as the case may be, the date of its Security
- Accession Déed and, whare Shares are ac{gu;red by it after the date of this Deed or the ﬁate of 1%3 :

Security Accesssion Deed,; promptly following a request by the Security Trustee:
{a)  ‘deliver to the Security Trustée, or as it directs, and ihe Security Trustee shall be entitled
to hold, all certificates and other documents. of fitle or evsdmce of ownership in relation

to'its Shares: and



9.3

g4

95

9.6

9.7

%;3‘ .
{a}

by . delivertothe S&Gunty Trustee, oras it directs, and the Security Trustee shall be entitled
to hold, transfers of ihe Bhares, each &mr:;u%ad in biaf*sk and other documents relating

to the Shares reasonably required by the S&suﬂiy Tmsiag. '

Voting before enforcement -
At-any time prior to the occurrence of an Event of Default which is continuing each Chargor shall

‘be-entitled to exercise or direct the exercise ‘of the- wimg and other rights attached fo any Share :

g:xmwded that: _
{a it ﬁﬁm sr:} fm* -] purpa% not inconsistent with any Finance E}acumeﬂi drie
{h} . the exarcise of o, as the case may be, the failure 1o exercise those rights would not

have an adverse efféct on the value of the relévant E‘sﬁares or the Security Asgets or the
ab;ixty of the Security Trustee to realise the Security interasts and would not atherwzse
) -pre;ucilca the interssts of any Becured Party undes‘ any Finance Document,

'*@e%mg aﬁw enforcement :
At any time while an Event of E}ﬁfau!i is cantanu;ng and the ﬁasunty Tru&t&e has gwan notice to
the re evam Ghargar that at intemds ammzse its rights um:iar thig Clause 9.4: '

f{s’a}.‘ the Security ”i‘rumee or the Rectaiver shall be entitled to amm;m or direct the gyarsise
- -of the vioting and oihar righits aﬁazhed to any Share; and .

) {0 aaah Chargor shaill r::f::mg;iy or procure the- mmpixance with any directions of the- &eaur;ty
' ' Tmsie& or the Receiver in respect of the exercise of those rights and shall promplly
‘exarute andior deliver to the saawsty Trustee or the Receiver suaz;h forms of proxy as it

' requnms with a wew to enabling such person as it selects to exercise those rights..

ﬂash éivsdends before enforcement : :
At any time prior o the ocourrence of an Event of Eﬁ&fauit which is ﬂorstmumg sash Chargﬂr ahaii _

' ha entitied to retain any tash dividend derwmg from the Shares.

Cash dividends after enfomemant

Al any time while an Event of iﬁefauli s s;cmi:mumg eaah i‘;hasgﬁr sha]l nold any aash di‘sﬁd&?‘iﬁ

deriving from the Shares: received by it on frust for the Secured. Part:es and traﬂsfar of pay the
Cgame :mmadwtmy to the Security Trustee oras it may direct,

Shares held by nammeaa of C?&argars : :
If any Share is held in_the name of & nominee mf | Ghargsr that ﬁhargar shall pmmpt!y upon
request by the Sacur;ty Trustee deliver to it an irevocable power. of attorney, expressed 1o be

: gwen by way of security and executed as a deed by that nomines. That' powar af attorney shall
-ag}pmni the Sacurziy Trustee, sach Receiver and eanh Defegate, as the attorney of the holder and

shiall be in such form as the Security Trustee requires.

: ﬁammunwatwn& _ : :
~Each Chargor shall promptly upon requesi by the Sacumty ““i“msiee ﬂei;v@sr w it'a copy of gach

circtilar, notice, reperi set of acmunts or other ﬁﬁaument re::ewakd by it or its nominee reiaimg tz}- :

canyof its. Sharﬁm

ST
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104

10.2

10,3

104

RGBT

Each Chargor shall promptly deliver to the Security Trustee a copy of, and comply with, each

Ttequest for information which is made under section 793 of the Companies Act 2006 or any similar
‘prévision contained in any aﬁ!c!eﬁ of association or other i:t:msii‘tuticnaE dommant raiatmg o any
~of s Shares ' '

- f & Chargor does not mmpiy with paragraph (h} akamfe the Secunty Trustee. may provide any
'mfmrma’i ion it has on behalf o that Chargor.

Fayment of calls _ : . :
Each Chargor shall pm’mpﬂy pay all calls or other payments in respect of any of its Shares,

e Ch:—zrgﬁr ﬂaas fot f;umply with paragra;)h {a} above, the Senunty Tmsiee may pay that r;alé or

othar ;saymen% on behalf of that' Qhargcsr

- The r&Eevant ﬁhargm shall smmadsat@ Y on mqu&s& by tha S@curlty Trustee re:mburse the Swzuﬂty.

Trustee for any payment made by the Security Tristes under this Clause 9.9.
INVESTMENTS
‘Notification _
Each Chafgar sha | promiptly nct ify the. Siecunty Trustee of:.
(#) its acquisition of, or agreement 16 acquire, a-ﬁy_inve'sftmen{; and
{B). the declaration, payment, receipt, offer or issue of any Related Right in ;a’fs;iéét of any
Investmient exéluding any cash dividend, '
Documents.
Each Chargor shall:
(a)  promptly deiiver to the Security Trustee, of as it directs, and the Security Trustee shall
- beentifled to hold, all certificates and- miher df}t:uments of tztle or gvidénce of owngrship
in msaﬁsszm foits !nv&s&memm and '

'{b} : ;}mmptiy deliver to e Security Tmstea or 48 Ai: diracts, and the Se:curety Twstaa 5ha¥£_
be enmied to hold, transfers of the lnvesﬁments each executed in hiaﬁk and pther
d:}cumants rela‘tmg to the Investments: masamabiy mﬁ;umd by ihe Sacurrty Ts‘usiea

: V@tmg b&fores enforcement

- At sy Bme prior to the accurrence of an Evem of t}efauit wh;ch is ccﬂtmumg each Qhargm shaii
' be antitled to exercise or direct tha exercise of the w}t;rsg and othar rights -attached to aﬂy'
E in%sﬁment ;armf:ded that: '

() ftdoes so for a plirpose not inconsistent with' any Finance Document; and -

(b} thé éxercise of or, as the case may be, the failure to exercise those rights would not
have an adverse effect on the value of the relevant Investment or the Security Assets -
or the ability of the Security Trustee 1o realise the Security Interests and would not -

“otherwise préludics the snt&rastﬁ of any Sacured ?ar’t}* unc}er any Fmance Document.

Vﬁﬁmg after anfﬁmement

A any_tsme while an Eventof Default is eontinuing?

1%



{a} the Security Trustee or the Receiver shall be entitled o -exercise or dmc& the exercize
of the voling and other rights aft&{:md o any Investment; and

{b) - each %ﬁhargar shall mm;:!y or procure the smm;! ance with any daremsans of the Security
Trustee or the Receiver in res;seai of the éxercise of those rsghts and shall promptly
exacute and/or deliver to the Secunty Tmsiee or the Recarve"r such forms of proxy as it
‘reguires with a view to enabling such person as #t selects to exemzse theae rights. -

105 'Cash dividends before enforcement :
' - At any time prior to the odcurrence of an Event of Defay t which is mmanu;ng ﬁsac;h Ghargar shaii:
“be entitled to vetain any cash dividend deriving from the iﬂvesimerﬁs '

'éﬁ‘ﬁ_ Cash dividends after enfamamaﬁt :
At any ime whaie an Event of Default is cani‘mumg sach i:ha;gm sha Hiotd any cash dj vaﬁend' _
ﬁ@nvmg from.the Investments received by it on trust for the Secured Parties and fransfer or pay
'ihe same tmmad;ateiy 1o the Sac:w;ty Trustee ar as at may direct,

10.7" Investiments field by nominees af Iﬁ:hafgcara '
R any- investment is held in.the name of 4 nomineé of a Ghargm that Chargor shall pmmgﬂy upon
_ requeat by the Security Trustes deliver to it an irevocable power of attornay, expressed to be
-given by way of security and executed as & deed by that nominee. That power af aﬁamey shall -
appeint the Security Trustes, eamh Regeiver and each Delegate, as the attorney of the holder and
~ shall be in such form as tﬁe Security Trustee rac;mres '

108 ‘Communications
{a}  Each Chargor shail ;ﬁmmptiy upon- requasi by tm Sacw;iy Trustee cielwer in it 5 copy of sach
© o gircidar, notics, rapc:rt set of accounts of athm‘ {iucumeni received by it or its nominee relatmg toi
any of its Investments,

G Each Chargﬁr shail promptly- deliver tc; th& Sacunﬁy Trustee a copy of, and ::orﬁ;:ﬂy w:th each '

' -r&quest for information which is made Under section 793 of the Ccmpames Act 2006 or any s:m;iarr :

" provision mrﬁamad fnany amf:!ezs; of association or a@thar z::cmst;tuimna% é&sumem relating to. any
ofits Eﬂvestmemg

{o) ifa Chazgmr does not comply with paragraph (b} above, the $eaur;ty ‘Tmstee may pmwde any
information. it has on behalf of that Chargor. '

'1'&.9 Payment of calis . . S
{ay Each Chargor shall g:ammpt y pay alf calls or ﬁthar paymaﬂts ey res;zect of aray mf sts iﬂvestmems :

FCY ia Ghargﬂf does not {;ﬂmpiy with paragraph {8) abmie the Secumy Trustee may pay that call o
' atﬁer pavirent on behaif.of tha‘t Chargor.

{c}  Therelavant Chargm shall ammefﬁtateiy on requasﬁ by the. @ewraiy Trusi‘m reimbiurse the Sea::uraiy
Trustee for any payment: made by the Security Trustee under tﬁ;s L ause ‘1{3 9.

Ad2ieare :



11, INTELLECTUAL PROPERTY
11.1 " Notification :
" Each Chargor shall pmmpfiy notify the Security Trustee of lis acquisition of, of agresment to

acquire, (by licence: or siherwise) any Intet lectual Property, am:% any application by it or on its behalf
to register any Intellectual Pmperty

11.2 . Documents :

) E&i&i‘& ﬂ:hargar shali. promptiy deliver to the Saa::uﬂiy Trustee and- the Secuﬁty Tmst&@ shaii be.
enteﬂed o hol d such dﬂaaments refatw;g to that Chargws nmkiaswa Property. as the Seaurii’y
Tmsiee requ:res

11.3 Ma;ntenanne
CEach Chargor shail:.

'{a}' - preserve - ar’sd maintain the subssstence and’ va%gdety of the mtetie:;tuai Prﬂperty
ﬂace&saw for its bu&mess from tsme to time,;

by use reasonable endeavours te_pr&vam-any mfﬁngém&ﬁt.fn*a@ material respect of its
intellectual . Property including, where - approptiate, commencing and diligently -
 undertaking the prosecution of infringsment actions or Qﬁg}ﬂ_ﬁiﬁéné:
ey rﬁake registrations whére'regisi’ratim s ﬁa’aes’éarﬁ or desirable and p'a\}f all registration
. _ fee&s renewal fées and taxes necessary fo maintain its Inteflectual Pmperty in full force
and eff@a:i and record ifs interest in that Intellectual Proverty;

'{ti} - ot use or @ermﬁ its Intsi ectua! Pmparﬁy to be used in-a way of take any steg:.: or Qn’;it

- 1o take ary step in respect of that Intellectual Property which may matenaiiy and
' '_:advarsaiy affect the existence or value of its Intell actua% F’mperﬁy &r lm;;seni the right of
any member of the Group to use such nr&peﬁy

{e} not discontinue the use of ifs intellectusl F-"mperty:'-

. t‘aké all steps to record this Deed and restrictions on disposal undar this Deed on such
rsggsiers in-such jurisdictions ‘and within such- timé limits as the Security ”I‘msiaa"
‘requires in-order to perfect the Ses::ur;ty interesis aver fis intai%emuai Pruperty am&

(g} -perform and comply with all laws and tha_gatmns t6. which it is subject as registered
proprietor, beneficial owhier, user, licénser or licensee of any Intelisctual Property heid
by it ' B '
114 Grant’

No Chargor QE’}E% grant aﬁy exczmsw@ regzstered Hser agmems&n‘t or exslus;va E;&eﬂm in raiataon it
any of its present or fuiar@ Intellectual Proparty.

zé{'aﬁsuaaﬁcas

121 Documents . .
Each Chargor shall p:mmpt!y ug;:w:m reguest by the Sﬁwrsty Trustes e:ﬁe !\mr tﬁ it, and the Sesuﬁty
Trusiem shall be entsz ed 1o hold, copses of giech contracts and ;}alamas of ingurance taken cut by

| 47
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ar on behalf of it and the related premium receipts, and such other dmumeﬂtﬁ rela’zmg to ’-Ehat
Chargor's Insurances, as the Security Trustes réascnably requ;reﬁ _ '

_ Enfmaeah;irty :
Mo Chargor shall do or mmst {0 4o of g;iermli 1o be. don& or omi ﬁad any‘thmg which mkght r@nd&r any
“of HE ﬁnwramas viid, voidable or unenforceable.

'-GE&EML-H&QER&;@&;G&

information _ _ o R -
Each Chargor shall supply to the Security Trustee promptly such information regarding its financial

eofdition, business and operatscns its- Sectitity Assets and ifs ammgﬁizanm with ihis Deed as the
© Becurlty Trustee may reasonably réquest :

' ﬁe:a:&ss

Each Chargm shall permit the Secunty Trustee andfor any of its represaniaiwes {maludmg.

' wefkman suweyurs valuers and other persons) ol all reasonable times to view the condition of,
and rapazr any of its Securily Assets:

‘No other pre;uﬁicia! wnﬁuct
. No Chatgor shall da, or permii iﬁ; b dﬁ}ﬁﬁ, anythmg which’ t:c:uld prejudme thia ;‘;‘»ecurﬁty n%’emsts _

Paw&ie with a;gmf’ icant smntwi mgime

Each Qhargm shall {(and shall énsure that sach of s%s Subsldaams shall}:.

(@) within'the relavant timaframe c;nmpiy with arsy rigtice it receives pursuaﬂt Eﬂ Par‘t 21AofF
the Sampam&s Act 2006 from any coimpany mz:;nrpcraieci inthe United ngds;m whose'
shiares are the subject to security. for the benefit of the Secured Part:es;, and

(b}’ promiptly provide the Security Trustes with a copy of that notice.

REPRESENTATIONS AND WARRANTIES

- The Criginal Chargor:

{a)  représents and warrants to the Security Trustee ‘that the asseis (if any) listed in

 ‘Schedule 2, Schedule 3, Schedule 4 and Schedule 5": are all mf the relevant class of
assets i which it has an interest; and -

{bY . represents and warrants to the seauﬁty"i‘m'sfe'e'ihat the agreements (if any} fisted in .

Schedule & {Assigned Agreements) are correctly described and have not been

‘amended, supplemented, varied, waived, rescinded, cancelled or terminated:

ENFORCEMENT OF SECURITY INTERESTS

‘When enforceable

The Security Interesis shall be immediate Iy anfﬁrwahie on and at aray time after ’{h& occurence _
of & E\fem of Default, '

Enforcement action : . T _ _
At any time after the Security Interests have become enfarceable, the Security Trustee may in s

-absolute discretion anfs:zr%::e ali or any part of the Security inferests in any manner it sees fit

18



18.3  law of Property Act powers
' At any time after the Security interests have become enforceable, the powers, authorities and
. discretions conférred by the Law of Property Act on fnorigagees, including the power of sale and
other powers conferred by Section 101 (Powers incident to estate or inferest of morigages) of the
Law-of Property Act, as varied and extended by this Deed, shall be immediately exercisable.
T8 'LAW QF ?RGPERW &ﬁT

16.1 Sectmn 101
' The power of sale and ather BOWErs conferred by sectian 101 {Pawers mczdenf to gsta%@ anm‘ara&f
of msﬂgagw} of the Law of Property Act on fnorigagees, as varfed and extended by this Deed,
shall arise {and the Secured Liabilites shall be deemed due and’ ;}ayab e for that gurpme} i
respeci of the Criginal Chargor, on the date of this Deed and in respect of any Additional {)hargor '
- on the dats of the relavant Sacurity Accession Deed to which it is a party and shall be exemsah
it accordance with Clause 15.3 (Law of Pmperfyﬁaz powersh.
162 Section 103 - |
T Seétion 103 {Ragmaﬁm of éxercise of power af sa{e} of tha Law ﬁf meﬁy At shai! nm apply to
this Deed. -

16.3 " Section 93 :
Section 83 {Rﬁésff}’i}i‘iﬁﬁ ot censefsa‘aﬁan of maﬁgag&a} of Qhe é.aw Qf Prﬁpeﬁy ﬁct sﬁai m:‘st 33:3[.} v
to this Deed. '

'_‘2'6'_4 Sections 99 and 100 . B
. Al any time after the Bacurl %y Enmmﬁta have begﬁme enfameabie Ehe Eet:msiy Trf.zsiga may make
-any ledss or agreement for lease accept any surrender of lease and grant any option as it sees
fit and without the need o comply with-any provision of section 99 (Leasing powers of mo;?gage}r
e ma:sr?gagee in passessmn} of section 100 (Fowers of maffgagw and marigageaa inpossession
to accmt sgﬁ&nd&rs of. feasesj of the Law of ?r@g}aﬁy At

'_'! 7.. APFQ?NT@&ENT OF RECEEVERS ANE’) &BM!Q!ST&A‘!’GR&

: 171 Appointment of Receivers
i o
{a). - requested by any Chargor; or | _
By the Security interests have 'bm:cmé snforceable,
wsthﬂut any notice or further notice, zhe Security Tmszm mayg by deed or mtherw;se in wr;tmg
siagned by the Seaurxty Trustee of any persan authorised for this purpose by the Semr&i‘y Trustes,
appoint one or more persons obea R&ce wverofall or any part of the $acur|ty Asgets. The Security’
Trustee may similarly remgwe any Re&e iver and’ ap;:sosni any person instead of any Receiver. if the

-Security Trus’see ap;&amts more %harz one person as Receiver, fhE S&cﬂnty Trustes may give those
©persons power. to act either js‘::mﬁy or severa Hy.

17.2 . Appointment of Administrators.
Paragraph 14 of Schedule B1 to the' !ﬂsaiv&m:y Act appﬁ&@a to this meed arid the Sesuniy Tmst&e
may appoint an Administrator of any Chargor pursuant 1o that paragraph.

o g
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Agent of Chargor

Any Recsiver shall be the agent of the relevant Chargor for all purposes, That Chargor alone shall

be responsible for the Recaiver's mntractss engagements, acts, crissions and defaulis.

Remunaraﬁmri of Receivers
The Security Trustee may ﬁe’termme the remummtsoﬂ of dny F%enewar and the maximum rate

-specified in séction 109(8) (Appointment, powers, remuneration and duties of receiver) of the Law

of Pmper‘ty Act.shall not apply. The Securtty Trustee may dirsct paymeret of that remuneration out
of moneys it receives as Receiver. The relevant Chargor al uhe shall be Esab & f{sr tha remuneration

l-and all other siosts, iaﬁmg !:ah;lst;@s and expenses of ma R@{:ewer

'-'Riﬁiﬂ’ﬁ ANEI LiAE!LiTIES OF SECURITY ?‘RG»‘ST&E ANI} RECEIVERS

Ri’ghm of Rece;vers : :
Any Receiver ap;&mnied pumuani’ o i’:iauﬁe 17 {Appamtmem of. Reaﬁwérs an{f Admmmtramra}

.sha have

s .tha-ﬁfghig setout in Seha&du_&a 1 {nghi‘s":c}f Réceiver&};:anﬁ: '

by - the rights, p@'wafs_gri?iteg'a's and imniunities mnferreﬁ"by iaw, incitiding:
:{E)" _ in- the aage of aﬁ administrative ref::awen the rsgh’m. ;}:}wers pn\ﬂi&gm and

-immunities conferred by the !ngaivamy Amﬁ oy mﬁmamstmtwﬁ receivers duiy'
dppointed under the ln@a!vemy Act; and

iy in all -cmer cases, the rights, powers, privileges and immunities confefred by the
© Laiw of Pm;mrty At arid the lr%szalvensy Act ot receivers or receivers and
managers '
Rights of Security Trustes

At.any time after the Security Interests have become enforceable, to the fullest extent permitied

by law, any Tights mraferr&d by any Finance mmnumant or by law upor a Receiver may be
exercised by the Security Trustes, whether or ot the S@cwsi:y Trust&e shall have appmm’teﬁ #

Receiver of all or any part of the’ Seﬂunty Assets.

Delegation .~ o _ : L .
The Security Trustee may delegate i’rﬁ'ﬁm&‘ manner to any person any rights exercisable by the

: Sgcurliy ?‘rustm unider any Finance Docurment. &ny such delegation may be made upon sugh' )
terms and mﬂd:tmns (;na!u;ﬁmg power {o sub-delegate) as the Security Trustee thmks fi t and ihe-_
_ Sfacunty Trusiee n’say pass confidential mfs;}rma‘élon io any such delegats.

Financial collateral arrangement _ _ S
To the extent that this Deed constilutes a "financial collateral arrangement” (as defined i the

' F’fsnaﬁmaﬁ Collateral Arrangamanfs (Mo, 2 Regulations 2003 (the "Financial ﬁa!iaﬂami'
Regulatmﬁs“}} the Sa{;umy Trustee shall have the right at any time after the Semr:ty Interests

have become enforceable, o appmpﬁam Ay Security Asset . which constitutes *fi nancial
collateral® {as defined i the Financial Collateral Regulations {(“Financial ﬁﬁiiai&mi"}} i such

C manner.as it sees it m oir mwards Satssfacisaﬁ a:zf the Secured Liabilities in accardanca WI‘E?? the
_ Fmanma ﬁnﬂatera Ragu?mmns

20



{b} ifthe Saaunty Trustee is reqmr&d to valus any Fmanmai Collateral for the purpose of paragraph
{a} ai::c:m the vaiue shall be:

{1y - in the case of cash, its face valué at the time of aj::ifg}m}:i'riaiigm; and.
iy i the case of .ﬁn-én'ﬂi'a!'inﬁ'ﬁﬁménisn%niha‘.r Financial Collateral, their market value at the
time of appropriation- as determined (after appropriation} by the Security Trustes by
- reference t6 a public index or &thsar applicable generaiiy remgﬁ;md source. or such other
- process 3% the Security Trustee may reasanabiy selact, inciuding & va luation carried out

~byan mdepewjm investment bank, firm :ff acc;cmmants or other valuers appointed by the -
Seﬁursty Trustea

as mnvm‘t@d where necessary, into the currency in which the Secured Liabi :i:zes are denominated _
at @ market rate of exchange prevailing &t Emsa time of appropriation seigoted by the Security

Trustee. The Parties agree that the methods of valuation set mut in this paragraph {b}y are” .

cornmerdially reasonable for tha purposa a? the Ff:narsala! ﬁallatﬁraé R&gu ations.

18,5 Possession _ :

i the Smurety Trustee aﬂy Ram:mr or any Del egata takes possession of the Sxaaun%y Asaeia i
may al- any ‘e relinguish possession. Neither- tha Beourity Trusfee, any Recsiver nor any’
Delegate shall be liable, by reason of wawmg or repairing @ny of the ;ammnt or fufure asséts of

'any Chargor, 85 & maﬂgag% in poSSESSIoN,

18.6 - Security Trustee's liability
Meithier the Sewﬁty Trustes, any Receiver hot any ﬂeiﬁ;gata shall, either by reason of taking
possession of the Security Assets or for any other feason aﬂd_whathar_ as mo:‘igagee. i
possession @ﬂ“ﬁiheh&fse‘ be liable for: ' '

fay - any costs, lusses, labilities ar expansﬁs relating to the realisation a:::f any S@auraiy*
- Assets; or :

LBy T any ::wt or amzasmn of tha Seaargtg ”i‘ru&tee any R%ewer any Beiegata or their
respeciive offi icers, emplovees or agéﬁts i relation to the Security Assets or in
-corinection with the Finance Documents; urﬁe% &;mc&%y caused by its gross nagi;gﬁﬁcﬁ'-
ﬁrwaim mnsmndum

19.. - ORDER OF APPLICATION -

All amounts. from time to time received or recovered by the Security Trustee of any Receiver

_pursuant to the terms of this Deed or in connection with the realisation or enforcement &f all or any.

part of the Secunty lntefea%s will be applied in asmardanw with the $eaumy Tmst E}%ﬁi i the
-extent pefm;ﬁeﬂ by a;};;siicabia aw.

20. POWER OF ATTORNEY -
20,1 Appointment S | o | o
.~ Each Chargor by waly of security irrevocably appoints the Security Trustee, each Reteiver and

‘each Del legate severally to be its attorney (with full power of substitution), on its behalf and in ts -

name dr otherwise, while an Event of Defauit is mn?mumg andin &uah manner asthe aﬁamey
thinks fit: ' ' '

IR -5 I
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ia) to do anything which that Chargm is obliged fo do under any Finance Qacumant o

' which it is party but has failed to do {mﬁiudmg to do all such acts or execute all stich

daaum@ats assignments, transfers, morigages, {:harges notices, instructions, filings

and registrations as the Security Trustee may reasonably $§>ecsf§ {and in such form as

the Security Trustee may reasonabiy reguire In favaur of the Bacurity | Tms;tae orits
nominee(si}); and '

_ '(é}'} - to éxercise any mf ihe nghts mﬂfarrad on the Smunty Trusfeza any Recewer or any -
Baiegaie gl rsiazzan o the Saaarﬁy Assats or’ under any Fmanca tim:umeni oF under
any‘ faw, '
ﬁatsf‘caiwr&

Each Chargor ratzf"‘ es amﬁ confirms and agrees to raiify and’ canf“ rm whaiaves any such altorney

“shall do'in the exercise oF purfmrtes:ﬁ axercise of the pcswar of attornay- granied by it in Clause 20.1
(Appointment).

 PROTECTION OF THIRD PARTIES

Mo purc:haﬁar or other person deali ing with the Saaufsty Trustee, any Receiver or its agants sha i

' 'b@ congerned 1o enguire:

{a) o 'whethar the pawem cmﬁfafmd on the Sac‘:wsty Trustee any Receiver-or its agents hava' :
) BE‘!SEH

| "{b'}- _whaﬁher the pt}wers conferred on the. Secunty Trustee aﬂy Recelver or its agenia hava
' ~become exercisable;

{cy. ~ whether any csnﬁents regu!:atssns restrictions. o ditections- mlanng to smh pawars
' have been obtained or wmgﬁl;m with;

[y whether the Security '%‘msme- - any Reteiver of %tsag;énté is acting within such powers; |
(e} whether any mmey remains due um‘!ﬁr the Finance Bmumeﬂis and the. receipt in

Swriting of the Security Trustes, any Receiver or its agents shall be sufficlent ﬁsscharge
to that purchas&r or other per‘son :

_ {‘f} | asto. the propriety or vaiadaty af acts ;}urpmrtmg or ;ntended tc} b& in ﬁmmxse of any such
' powers; or ' '

(@) asto the application of any money paid 1o the Security Trustes, any Receiver orits.
agents. '

SAVING PROVISIONS

‘Continuivig Security . _
Bubject o ﬁiause 23 {Dfscharge of Sﬁcuﬁfy} the Secur:ty interasts are cﬁnimumg secuﬁ%}f and
will axt@né to the ultimate balance of the Secured Liabilities, mgardieaa af any intermediate

;}a*yment or dischatie in: whﬁie csr inpart,

Reinstatement - .
i any discharge, release o arrangement: {wﬁeﬁher in re&;pe&i of the obi igations of any {Zhargizr or

- any Gmsgar or any security for those ﬁbl:gaﬁmns or mtherwzsa) is miade: by a8 Sec;uf’ed Party in whme :
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or i part on the basis of any payment, seourity or oiher dlsgasatmn which is avoided or must be

restored in insoivency, liquidation o otherwiss, wathmu% fimitation, then the liability of each Chargor
and sach Obligor and the Sew?’tiy interests will continue or be r&mstatezﬁ as if the: d;schargé
f&i&as& or arrangement had not occurred.

Waiver of daf@nms . .
Meither the obl lgaixms of sach ﬂhargar ﬁﬂd&i’ this E:!eagi nor ‘Ehﬁ $acunty interests wsi! be affected -

by an act, omission, matter or thing whsah but for this Clause, would reduce, reléase or prajuﬁme-
-'any c;‘? its obligations under any . Fenance Documant or any of the Security interests {w;theui

hmﬁatzm and whether or not known o i or. any Secured Party) mciudmg

(zafj' any time, waiver oF rzonﬁent granied toy, or ccmamm%mn with, any Cihargur Qbi;gar or
other person; :
(b} the release of any other Chargor, Obligor or any oiher person under the terms of any -
' ‘Gomposition or arrangemant with. any creditor of any member of the Group!
(e} the taking, variation, compromise, éxchangs, renewal or reléase of, or refusal or neglect .
to perfect, take up or enforce, any rights against, or security over assets of, any Chargor, .
Obligor or other parson or any non-presentation or non-observance of any formality or
'{;tm; requirement in r%gam af any instrument or any fa;iurﬁ fo realise the full value of
any security; ' '
(d) - anyiricapacity o fack of power, authority or legal personality of or dissolution or change
iny the miembers or status of any Chargor, Obligor or any other person;
(e} any amendment, novation, supplement, extersion, restatement {however fﬁndé_'mentaif
and whether or not m':}ria-- onercus) or replacemeant of any Finance Docurmant or any
other document or security including any change in the purpose of, any extensionofor.
aty increase In any facility or the addition of &ny new f‘amlsty under any’ Finance
Document or othér document or ﬁecurity, .

{f}' ©any ursenfemeai:- ility, | Eegaia’éy of irva ;c%aty Df any- obi lgat;eﬂ af any persmn under any'
?:nance Document of ﬁﬂy other document or security; or

{g} o any insolvency: of similar moceedings

C:hargar mt@m .
Without pra;mixc:e 1o the. generality of Clause 22.3: {Wmv&r of d@feﬁms} ganh Ghargar express

" sonfirms. that it intends that the Security Interests shall extend from time to time toany {h_aw&ve_r

fundamental) variation, increase, extension or addition of or & any of the Fifance Documents

‘and/for any facifity or amount made available under any of the Finance Documents for the. purpases

of or in’ connection with any of the f&!!awmg busmess acqa;sstic}ﬂs of any riature; increasing -
working capital; enabling ;n_sfes‘m distributions to be mazﬁe, carrymg_z}ut restructurings; refinanicing

‘existing facilities; refinancing any other indebtedness; making facilities available to new borrowers;

any other variation or extension of the purposes for which any such facility or 'amnuni'might ba
miade available from tame to time; &nd any f&e& rosts and!m expenses associated with any ofthe
foregoing. '
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225 Immediate recourse

Each Chargor wiives any right it may have of first requiring any Secured Party {or any frustes or
agent on its behal f) to proceed against or enforce any other rights or security or claim payment
from any person before claiming from that Chargznr under. this: Ejﬁad This waiver appliss
Efr%g}smwe of any law orany. ;:sr{msscn of & Finance Da{:ument o the nm‘tirary

228 &;zpmpnatmnﬁ
‘Lntil a
connection wzth the Finance Documents have been irrevocabl v paid in full and all facilities which
- might give rrse to Saﬁur@d Liabilities havs terminated, each Secured EBarty {as‘ any trustes or agent '
on s behalf) ray: '

(o)

i amounts which may be or become ;%ayabfe hy the Gb%agam or the C:Pzargmrs under or in .

refrain from applying or enforcing any other moneys, security or fights held or received. -
: "by that Secured Party (or any frustee or agent on its. behalfy i inrespectof those amounts,
or apply and enforce the same in such manner and order as it sees fit {whether against
those amounts or otherwise) and no Chargor shall be entitied to the benefit of the same; -
_ and _ _ _ : o _
hold in an interest-bearing ﬁus'p*énésé accounit any moneys feceived from any Chargor:
oron mmum ol any Chargor's liability: um:ier this Deed: '

33 7 t}&farm! of Chargors' nghia : . _
Until alt amounis which -may be or bamme payah & by the Dh fgors or ihe Chargmrs urﬁﬁer or i
connaction w;ih the Finance Dﬁcuments have been irrevocably paid in full and all facilities which:
mtgiﬁ give rise to Secured Liabifities have terminated and. unisss the Security Trustee: otherwise:

durecta, no Chargfnr will exsrcise any r;g&‘ats which it may have by reason of performarnce h}f #ofis

cbngaimns under the- Fmanﬁa Documents or é::y masnn of any amount being g:sayabte, or !sabr!sty
ansmgﬁ under ihe Fmanae Documenis

{6

(ay

)

@

(&)
1y

o be iﬁmmnif e by arni th@gt}'f*
o c:!aam any caﬂtﬁbumn fmm any E}thﬁ!‘ pmwder of security fmr‘ or guarantor of any '
Oibligor's abl;gaiamm under the Finance Documents;
to take the benefit (in whole or in part and whether by way of Suﬁmg’atmﬁ or otherwise) _
of any rights of the Secured Parties under the Finance Doturments or of any other
Guarantes or sefzurﬁy taken pursuant m or in connection with, iha Fmaﬁm I}aﬁument&
by any Secured’ P‘arty

to bring legal or other proceedings for an order mqgiriﬁ{g any Obligor to make any

paymeﬁt or g}az‘form any obligation, in resgect of which the ﬁbl:gﬂr hag givan a

gmmnt&e undeﬂaking or mz:iemmty,
o exercise any rsght of set-off against any Qbi%ger aﬂﬁmf

to cigim or prove as a {:rammf of any Qbhger i mmpﬁaﬁatacm with any Secured Party.

ifa {;hargor re;cewea any benefif, payment or dastnt;ui:aﬂ irv relation to such nghts it shall hold that -
- benefit, ;:}sayment of distribution to the ekient necessary fo griable all- amnums which friay be or
bamma pavable to the Secured Parties by the Dbligors-or the {:hafgt}m under or in connaction

Ad12IEaTY
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234
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with the Finance Documents fo be repald in full on trust for the Secured Parties and shaii pramptly -

‘bay or transfer the same to the Sacunty Trustee or as the Security Trustee may direct for

ag}gimaticm in acmrdanca with Clause 19 {C}fdar of app!maffm)

&dﬂ;tmnai security

' Th@ Security Interests are in addition to ane:i are rotin any way pre;udeced bg any other guaranma :

oF security how .or subsequerztiy held by any Secured Party.

'Tai;kmg - : :
-Each Secured Party shall comply with its ﬂbiiga‘llﬁﬂ*& under the F«?mam:e Dmfﬁuments (:naiudmg any

ab&agatg{m to.make further advances).

 DISCHARGE OF _smm

Eina& redemptiaa

‘Subject o Clause 23.2 {R@mm‘mﬁ of secemty) if the Sacunty Tms%éa is $aissﬁeﬂ that all amaunis

whmﬁ may be or becoms payable by the Obligors or'the Ghargam under or in connection with the

_ F«"maﬁ% Documents have béen irevocably paid: in ful and that ail faciities which rmight gr\ée rise

to Becured Liabilities have terminated, the Security Trust% 5haii at the request and cost of the
Chargors release, reas&sg}n or discharge (as dppropriate) the Sezzumy Assets from the Security

Interosts, without rec{mur&a oy, orany repremntatmn of warfanty by, the Security Trustée or any of
| fls nominees. .

_Raientmn of a&wnty

if the Security Trust% considers. that any amount paid or {:r&dsiad fo any Secar&d F’arty dndar any

‘Finance Document is capable of being avoided or otherwise set aside, that amount shall not be

rmﬁa;d&mﬁ to have been paid for the purposes of determining whaiher all the Benuracﬁ Liabilities
have been armv:mab v ;:au;!

Rﬁ%m nf $m:§.mty interests
At any time, other than when an Ewgnt m‘ Default is- cantmumg and before the re;easa

: raasﬁigﬁment or discharge of the seﬁart}f Asets from the Semnty interests. in the manner

contemplated by Clause 21.1 (Final ;’es’empfmn} ahove, any Eecurﬁy.ﬁsm&
Sy subjéa:t éniy foa ﬂaa?t‘ng charge: and.
) ;serm itted to be disposad of or nthﬁmm dealt with as’a Qarmﬂfeﬁ Eﬁmpmsaﬁ ar Famiﬁaﬁ ;
Enc:umhrarme : '

“shall, upin the creaticrs of & Permitted Enmum%zraﬁce ot disposal hy wWay af a Permﬁieci ﬁ:spmsai'
or Permitied Encumbrance be autornaticall y réleasead, reass;gned or discharged {as appmpnai&) _

fs'::}m the Securily interesty.
YAY

Clause 14.8 (GS'}'} of the Faciiity Agmemem shall-apply as if it were set cut in full in this. L}ee{f

- save that references in that clause to "Finance Party’ shall be freated in this Deed as being to.
"Securet Party” and references i in that ﬁlaum o 'GET" shall be treated Inthis Deed as E}emg i

BIAT"
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PAYMENTS

Undertaking to pay
Each Chargor shall pay each of the Secured Liabilities when due in accordarice with it terms.

Demands L -
Any demand for payment made by any Secured Party shall be valid and effective even if it contains

no statement of the relevant Secured Liabilities or ai inaccurate or incomplete statement of them.

Payments - _ _ )
All paymerits by any Chargor under this Deed shall be made {0 such account, with such financial
institution and in such other manner as the Security Trustee may direet.. '

i’:mnimua‘zinu of accounts :

At any time after a Secured Party has received or is daemeﬁ to have received l”!{)tii:f’;‘ of any'-

- subseguent security 3ﬁeatmg all orany ;}art of the' Security Assets of any Chargor, thai Secured
“Party may open.anew account in the name of that Chargor {whamar ornot it g;xmmzta any ex;ﬁung’ :
' ar::mum o mntmue)

Hthat $ezfzumd F?’arty does not open such a-&&w-a‘cﬁauﬁ%{it shall bs treated as_'if it had done S0

~ whan the relevant notice was received or deermed to have been feceived and as from iiﬁat timealt
~ payments made by or on behalf of that Chargor to that Secured Party shall be credited or be.

treated as having been credited fo the refevant rew account ard nat as having been applied in

“reduction of the Secured Liabilities as at the 2zme the reiavant nai:c& was received or deemed to -

have besn fece!vad

'- ﬁ:antmg@nc:es - .
Wallor any part of th&a S&f:i;nty ﬂtarests ate eni‘areecﬁ at a time whan Ho ammnt is die under the -
* Finance ﬁacumams But any such amaunt may or will kmm}ma due the. Eeﬁunty Tristee :;sr thi

F&ecewer may pay the preceads of aﬂy recz}verzes effected by tintoa susgense aemurst

_ 'REMEI}IES, WAIVERS AND DETERMINATIONS.

‘Remedies and waivers : _
" No failure to exercise, nor any d@iay in exercising, on iha part of any Secumﬁ Par‘ty any rzgm or
- remedy under ‘any’ Finance E‘#mumer’zt shall operate as.a waiver of any such right or'refmedy or
- constitute an e!ea!son fo affiri By afthe Finance Documents, No waiver or election o affirm any
“of the Finance Documents-on the partofany Secured Party shall be effective unless i writing. No

single or partial exercise of any right or remeddy shall prevent any further or other exercise of the
exgrcise of any other nght or remady. The rights and remedies provided in.the Finance Documents

- are cumulative and not exclusive of any rights or, refriedies g;mv;deé by iaw, including the right to
appoint an Administeator ungder the insolvency Act.

Certificates and E}etarminatmm

.Any cerisﬁamamn or determination by the S&cunty Trustee of any Racewar cf @ ra%& or amount
. under any Finance Document is, in the absence of mamfest error, conclusive evidence of the
' 'ma&am ta which it méatas -
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SEPARATE AND INDEPENDENT OBLIGATIONS

The security created by each Chargor by or in connection with any Finance Document is separate

from and independent of the security created or intended t6 be created é:}y any other GbE;gm oF

other provider of seéurity by or ;n cc:tnnect:csn wath any Fmance E}s:}cumenf;

_ -&Eﬂ!Tiﬁ?@&L CHARGORS

The Parent may request that any other member of the Graup become a 'Ch:a!rgs:m _

A member of the Group shall becorme an Additional Chargor if the Parent and. the pr‘csg&sed
:-ﬁséd!iﬁanai Chargor de«zizver‘ to the Secursi:y Trﬂsiee & duly campieted and executed Ssacurs%y
. Accession Deed.

_Tha Security Trustee shall oty the F"arent and the Semureﬁ ?aﬁies u;mn bemg satisfi ad thai is

has received (in form and subsﬁanw satmfa{:mfy to ity & duly compEamd and executed Sacunty

o Ac::;essuan i‘;‘.}eed

d)

Dther thar 1o the extent the Secured Parties riotify the Security Trustee in writing to the. contrary -
before the Security Trustee gives-the nofification described in paragraph (¢) above, the Secured -
Parties authorisé {but do not require) the Semr;ty Trustes to give that noi;‘f’ a:atmn The Security
Trustes shall not be liable for any damages, costs or losses what%e\:er as & result of gwmg any

-such notificatio

: Gﬁuﬁ?ﬁﬂﬁﬁmg--

This Deerd may be executed in any numbef of ﬂauntefpartﬁ and ih!ﬁ has the same ﬁﬁ’em as if the.
Sigi‘i&fﬂ!’ﬂﬁ on the csuraierparis wem on mngie copy uf this Daed.

QQ’Q‘ERNNG LAW.

_ Th;a Degd and any ‘non-contractial ub!ugatzans arssmg ot af or i 1 connection with it are gawmeﬁ

by Eﬁgghsh law. ' '
ENFORCEMENT

“The courts of England have exclusive jurisdiction fo setile any dispute arising out of or in

-connection with this Deed (including a dispute relating to the existence, validity or termination of

this Deed or any non-contractual nb!sgat on arising out of or in connection with this Deed) (a

"i}ispuw"}

The Parties ag#ea that the Gourts of England. are the. mcst appmpr;a‘te aﬂd z:anvemeni ﬂouﬁs m
seltle Disputes and accsrdmgiy nés Party w;!! argue to i?‘ie aentrary '

Nomgthstandmg pamgmph {a) ab&v& the. Seciiity Trustee shall not be prevented from. takmg
prmeedsngg relating to a Dispute in any other courts with ;uris’.{im‘imn, To the extent allowed by law, .

the Security Trusiee may take concurrent proceedings in any number ﬁf'iurisdicﬁens.

This Deed has besn delivered on the date stated at the beginning of this Deed.
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BOHEDULE 1
RIGHTS OF RECEIVERS

Any Receiver appointed pursuant to Clause 17 (Appointment of Redeivers and Administrators) shali have
he right, either in its own name-or in the name of the relevant Chargor or otherwise and in such manner .
and upon such ferms and conditions as the Receiver thinks fit, amf either alorie or jointly wsﬁh any other
‘person;

ay

o take pm&s%suen of, get in and. c:cai%em: all or By mart of the Secunty Assets, and to s’equ;fe :

E (b:}.

()

(d)

(&)

")

(@

(h)

SO

0

Enter into possession

payment to it or to any Secmrad Farty of any Receivabl s;

Bank Accounts

to appl v, transfer ar set-off sy or all of the credit baianc::es fmm time ta tirmie on any Bank Agooiint

in of towards pa}fment oy e:s’s%mr satigfaction e:*sf ai or part of the Secured Liabilities;

“Carry on business

to mar’;agé.an_d ﬁa'rry.én'ahy b'tis_in;egfs of ’chat: Q:ﬁargm';
Contracts

to enter into any mﬁﬁaat e-%f ar_r?ange'MEﬂf and fo perform; "repuéia?ie',_:rfeséinéf or skarff' 'aﬁy-aéntfasi .
_or arrarigemaent to which that Chargor is & party; '

Deal with, S&aur?ty Assets

ﬁ{:a sell, franisfer, assigh, exchange, htre aut tend, ficence o atherw;se dssp&se of or re:a?:se gl or

~any part of the Secunty Assets (including any Fixtures, wmch Mgy be sold segaraiely from the
m%med Heal Pm;}eﬂy} to any person either by public offer or auc’mn ‘tender or private contract

and for a consideration of any kind {whlch may be payabie or deliverad in (}Rﬁ ammsni o by
instalments or éef@rmd},

Hive dawn-
t6 form a new company and 1o subscribe for or acquire (for cash or otherwise) any investiment in.
orof the new sampany and to sell, transfer, assign, exchange and mﬁhemﬁaa dispose of or reslise

any siich investments or any rights attaching thersto;

_ .Ea:&rmw muoney

to borrow or raise oney eather unse&um{i or on the: secunty of all ar any part of the Secunﬁy

Assels {aather in priority 1o the. Secur;ty Interests or therwssa}

_'Lend money

{0 lend money or afivame ﬁ:fedst fo any pﬁman

Cﬁwnants and gtﬁat’antﬁe&

.tez antar rnt::s bonds, cavenanm guaran%@as mdammﬁaa and other ccmmrimams

H}mlmgg with tenanis :

28
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to grant leases, lenancies, licences and rights of user, grant renewals and accept surrenders of
'Ie}as&s ienancies,. livences &r fights of user, and a‘kh&mﬂm to reéach agreements and make
carrangements w&th and to make aliowances o, any lesseesg, ienanis or other persong;

{k} - 'Raghts of ownership
‘t6 manage and use ali or any part of the Security Assets and fo'&xémis;a” anid do all such rights
and things as the Receiver wauid be capable of ﬁmmssmg or doing if it were the: absaiut& benaficial
- ownar of ai o any part of the: Secunty &ﬁsets

{ll . Protection of Security Assets

._'ts:! insure alf or any paﬁ of the ﬁacurzty Aaaetﬁ i{ﬁ can}f out éemmtrcns repairs, alterations, |
improvements snd additions to- aaﬁE or any par‘t af th& S&mnty Assets (including the development

or redevelopment of any Resal Property), o cﬁmmﬁnme and/or complate any building operation, to-

-appiy for and maintain any -planning permasseaﬂ bua!d;ng regulation approval or any othier
auth{:ﬁaatsan and 1o purchase or otherwise acguire or do anythmg in connection with- aii ur @ny
partof the Security Assets; '
(my Lega& sctions _ |
o brmg prosecute, &nf’ame defand and ahaﬁﬁan actions, sulls amﬁ ;;xm{:eeciaﬁgs r@&a&mg o ail m’"
~any part of the Seaursty Assats or any busmem of that Chargor;

iny  Clalms

to settle, adjust, refer to- arbitration, mmpmm:se and artanige any cia;ms accwums daapuzes
- gquestiong and demands with or by any person of refating to all or any part of the Sesunty Assefs
or any business of that Chargm’

{'{f;s} _ -Redemptmn of semzﬂty

1o redeem any security (w%ihm of not having prmrz‘sy for the Secur&ty interaais} overall or ar‘sy ﬁart
" of the Security Assets and te seitle ﬁ"ia actuiints of any geman weth an sntﬁsregt in a§§ or any part of
_the Security Assets;

{8} Employses |

o apmmt hire and emp!ay offi CEers, em;}imyaes z:mtrasinrs agents &{Svgﬁms arid mhers and fo
daaﬁzharge any such persons and ar‘sy ‘such persons appointed, hirad or emp aye::i i:xy ’é:?aat Chargar _

) ‘Delegation |
to defegate inany manner to any person any rights exercisable by the Recsiver under any Finance
Document, and any such delegation may be made upon such tetrns and conditions {including

- power to sub-delegate) as it thinks fit, and to pass confidential information 1o any such delegate:

{0 Insolvency Act | o
to exercise all powers set out in Schedule 1, Schedule B1 or (in the casé of a Scottish Reéceiver) -
' 'Schacﬁuia Z to the Insolvency Act as now in force {whether or riotin force at the date of exercise

arid whether or nét the Receiver is an admmzstmtwe receivery ang any ;:mwem ac&fed o Bchedule
i 'oF Schedule 2, as ihe case may be, after the date of this m&ad

. _ 29
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{8} Receipts

to give a valid receipt for any moneys and do anything which may be necessary or desirable for
realising all or any part of Security Assets; and

i Other powers

to do anything slse it may think fit for the realisation of all or any part of the Security Assets or
incidental to the exercise of any of the rights conferred on the Receiver under or by virtue of any
Finance Document to which the relevant Chargor is party, the Law of Property Act or the
Insolvency Act.

30
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SCHEDUWLE 2

REAL PROPERTY
Property Frechold/Leasehold Title No./lnregisterad
81 Bank Street, Newquay, Cormwall {easshold CL31043
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SCHEDULE 3

BANK ACCOUNTS
Bank Sort Code Account No. Name of Account
HSRBC UK BUSINESS A/C
RIPCURLUKLTD

32
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SCHEDULE 4
SHARES

Name of iIssuer No. and Type of Shares Held in Certificated
Form

None at the date of this Deed.
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SCHEDULE S

INTELLECTUAL PROPERTY
Patenis
Application Registration
Title Mo, Ho. Jurisdiction Status

None at the date of this Daed.

Reglistered Designs
Apulication Registration

Title Ko, Mo, Jurisdiction Status

Mone at the dale of this Desd,

Registerad Trade Marks

Application Registration
Mark o, Mo, Class{es) Surisdiction Btatus

Nong at the date of this Deed.

Licences and Sub-licences of Intellectual Property

Licensor Licenses Date Bubject Maltter

None at the date of this Deed,

Other inteliectusl Property

Mone at the date of this Deed.
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SCHEDULE 6
ASSIGNED AGREEMENTS

Mone at the date of this Deed.
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SCHEDULE 7
FORM OF NOTICE OF ASSIGNMENT OF ASSIGNED AGREEMENTS

From: ANZ Bank New Zealand Limited (the "Security Trustee®) and [o] (the “Chargor’)
Toi [Party to the Assigned Agreement] -

Address:

Dated:

Dear Sirs

A41228479

e } Saaunty Agreement

‘dated [ I {the "Security Agmmenﬁ“} .

. We refer to the Security Agreement,

“We give notice that by an assignment contained in the Security Agreement the iﬁhargcr assigned
to-the Security Trustes by way of security all its right, title and interest fram time to time in and to
- the Assigned Agreements, details of which are set outin the attached schedule (the “Assigned

- Agreerments”), including all rights or claims in relation to the Assigned Agreemnients, .

Until'you receive written instructions from the Security Trustes 1o the cortrary, all moneys payable

© by you to the Chargor in respect of the Assigried Agréements shall be paid to the account notified
“to you by the iﬁharg:::r '

_{}esfa}ta the assigiment referred 1o ahave or the makmg of any paymmﬁ i}*y yau it the Sef;w;ty :
 Trustes under of in mr’eﬁemsan whE it
(a) the {ﬁhargmr- shall- remain liable to perform all its obligations under esch Assigned
Agreerent; and ' '

) the Sénuﬁty Trustee, and any delegate or sub-delegate appointed by it or any receiver,
shall not at any timte be e.zricfer any cbhgat:en or liability o vou under or in. map&m of any
Asﬁignes:i Agwamant :

The Ghargar shall remain entitied to exercise its rights, powers and diseretions undar sach .

_ &safgﬂad Agm@ment except’ that the Chargor shall not and you agree that the Chargor shall not,

without the prior written consent of the Security Trustee: '

. {m) amand, suppi&mant vary or waive (ot agies o amend, suppmmeﬁt vary of walve) any-
provision of any Assigned Agresmeant; .

(B} - exercise any rsghi to-rescind, caﬂcei or termmaﬁe any Ass;gﬁed Agresment:
ey . release any counterparty from any obligations ur’sﬁer any Asss:gnm Agrmment

) waive any breach hy any c&unt&s’g&ar&y of mnsant toany act or amgﬁmﬁn whaai‘% wauié
otherwise constitute sufzh & breach; or
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(e} except as provided in the Security Agreement, novate, transfer or assign any of its rights
under any Assigned Agresment. _
6. You are authorised and instructed, without requiting further approval, td'_;ﬁrﬂviiﬁé-’tﬁe’&ewﬁ%y
Trustee with such information relating to the Assigned Agreements as it may from fime to time
_ mé:gzms‘t and to send to the Security Trustea-aréﬁ- us coples of all notices issued by vour

A ?h;s authority and instruction 15 srmvwabie wihout the pnor written consent of the. $amurﬁ:3s :
Trustee. _
8.  This notice of assignment and ahy hon-contractual obligations arising out of of in connection with

it are governed by English law. The courts of England have exciusive jurisdiction to seifle any-
dispute arising out of or if connection with this notice of assignment {including a dispute relating
“to the existence,  validity or termination of this notice of assignment or any non-contractual .
obligation arising ouf of or in connection with this notice of assignment),.
g, - Please ac:knt:wiéd'ge a*é‘cei';:s% of this notice ﬁf'asisignmmt and confirm that:
{a}_ you will pay all mzmeys in respect of each Assigned Agmamem as directed b}g or puz‘suant
o this notice of assignment;
by vou have net received any other notice of any assignmant of an ﬁ'\s‘ﬁ?gnécﬁ' Agfeem'ent* :
€y you will not claim m‘ exercise any- set~mf§ or counterclaim in r‘aamct of any Asssgned'
' Agreement; and.
() you will comply with the other provisions of this notice of assignment,
by signing the acknowledgement on the atfached copy of this nﬁtice-ﬂf'asségﬁmient and reiuming _
that copy to the Security Trusfee at ANZ Bank New Zealand Limffed, Level 25, ANZ Centre, 23--
29 Albert Street, Aucidand, marked for the attention of [Hrector, Loan Syndications & Agenﬁy

ANZ Barik New Zealand Limited _ el
By:. ' By:
Gy duplidatel

We acknowledge receipt of the natice of assignment of which this is a copy and confirm each of
the matters referred 1o in paragraphs (a) - {d} of paragraph 9 of the notice of assignment.

[Party to thé_.ﬁssignad -Agr@am&m}-_ ) ' '

By: o

- Dated:”

L 37
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THE SCHEDULE
Assigned Agreementis

linsert relavant delails]
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From:
Tai

- Addiiress:
Dated:

Dear Sirs

'SCHEDULE 8
FORM OF NOTIGE OF ASSIGNMENT OF INSURANCES

ANZ Bank New Zealand L;mzted {the "Setsﬂrﬁy Trustee") and {w} {the "Chargw“j.

[The i insurers]

[o] = Security Agreement

dated [

| ] {the *Security Agreement™)

We refer to the Security Agreement. '

“Wa give nﬁtiséth‘ai by an assignment containied in the Security Agreemant the Cﬁ'argtﬁr assigned .
‘te the Securlty Trustee by way of security all its right, titie and interest from- time to time in and to
the insurances, da%aais of which are set outin the attached schadule (the “insurancw"}g including

-all moneys or groceeds paid or pay&bia denvmg from the Insurances amd all rights or claims in
' mtaﬁmn o the nsurarscea

All moneys gayab & by yiiL tm the Ghargar in res;:eat of the Ifsurances shall be pa;d to the aceount.

o  notified to you by the Chargor, unless and until you receive written notice from the Security Trustee

o the contrary, in which event you shuu d make a§§ future paymentg as then directed by the
Security Trustes. ' '

We instm::t' Yol tc;‘
{a} ' - notify the Security Trustes if any renewai g}remmm csr ot?s@r sum payab = by ihe Chaa’gﬁfr

- inrespect of the Insurances is not pazci when due;

'. {b} rictify the Secirity Trustee if ‘tm Shargar redu{::es the ccwer under the Ensurances orifany
' risk Insured againgt under the Insurances | is restricted or cancelled; and
' féﬂ © i the Insurances are not renewed, cover under the Insurances is reduced or any régi‘.‘
' insured against under the fﬂﬁﬁ%’“ﬂﬁ%% is resiricted or cancelled, to provide insurances of
. the assets of the Chargor reasonably required by the Stz:{:unty T’ms’tee and. upr,m ;:saymemt
of an additional premium by the Secilrity 'grusiee

Thm am%homy and instruction is. irevocable wsthmui the pr;m’ wrstten consent of me $acuraty
Trustes.

This n::r&'i?cg of a's'ségnmen"’t'aﬁd any nofi-contractual obligations arising out of or in connection with
it are governed by English law. The counts of England have exclusive jurisdiction to settle any

- dispute arising out of 6r in cannection with this notice of assignment {including a dispute relating

BA4526479

to the existence, validity of fermination of this notice of assignment or any noh-confractual
obligation arsing ot of or e connection with this notice of assignment). '

LR



7. Please acknowlsdge receipt of this nofice of assignment and confirm that:

{=) you will pay all moneys in respect of the Insurances as directed by or pursuant to this

notice of assignment;

{b} youl have not received any other notice of any assignment of any Insurance or of any others
interast of any third parly in any insurancs;

{€y-  you will not claim or exercise any set-off or counterclaim in respect of any Insurance; and-
{8y  you will comply with the ofher provisions of this nolice of assignment,

by signing the ackncwiadgemant.mm the attached copy of this notice of assignment and returning
that copy to the Security Trustee at ANZ Bank New Zealand Limited, Level 25, ANZ Centre, 23-
29 Albert Street, Auckland, marked for the attention of Director, Loan Syndications & Agency.

ANZ Bank New Zealand Limited [8]
By "By

[On duplicate]

We acknowledge receipt of the notice of assignment of which this is a copy and confirm each of
“the malters referred to in paragraphs (a) — (d) of paragraph 7 of the notlice of agsignment.

[The Insurers]

By:

Dated:.
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THE SCHEDULE
INSURANCES ASSIGNED

[inser relevant details]
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Form oF SECURITY ACCESSION DEED

THIS SECURITY ACCESSION DEED is dated [e] and made batwaen:

ART226478

1. Kathmandu Holdings Limited {the "Parent");

2 -{a}_;._a'mmp'aﬁy incorporated in [o] with registéred number [s] (the "Additional Chargor”); and

3. ANZ Bank New Zealand Limited as security trustee for the Secured Parties (the "Security

' Trustes”).

:Easkgmaﬁd ' _

(A "Th:ﬁ Secunt_y éa:cesszaﬂ E}eed is snppiemenéal to = sec:u{;ty agg;‘eament dated e} batweern
_amangst others, the Original Chargor and the Seaumy Trustee, as praviously supplemented. by
earlier Security Accession Deeds {if any) and as scheduled in Schedule 5 (ihe "Sedurity
Agreement”). This Security Accession Deed shall take effect as a Security Actession Ueed for
the pirpose of the Securfty ﬁsgrmamant

{B‘} . The board of dsrectms of the Additional Chargor are Satiﬁfied that amenng into this Security

- Accession Desd would be maost likely to ;:mmf)’se the success of the Additional Qhargar for the
‘benefit of its members as a whole and to the further bensfit and advaniage of the Additional
Char‘gmr ' ' :

' {!ﬁ.'::}_ The Sea:w;ty Trustée and the Additional Chargor intend this document ta take ef?eat as a desd

L Asven thﬁugh the Security Trustee only executaﬁ §'£ under hand).
{3 . The' Security Trustég holds. the benefit of this Security | Ae:cesssw Beecﬁ fm‘ thg S&cured Pames on
' the terms of the Finance Documents.

4.  DEFINITIONS AND !Nfﬁﬁ?ﬁﬁ‘mﬂﬂﬁ' '

1.4 'lﬁafimiwns
Terms defi ﬂeﬁ iy the Sﬁf::unty Agmemem have the samis maanmg in thm Sesunﬁy Access;cn i}eed E
unless given a different meaning in this Sar;umy Aca&ssion Deed.

1.2 Construction _ R . _

{a) -~ The provisions in clauses 1.2 (hcorporation of defined terms) to 1.5 (Disposition) of the -

Security Agr‘a&men% apply to-this Security Accession Deed, except that references 1o %;he
‘Security Agreement shall be construed as references fo this Security Accession Deed.

{%}}_ The Security Agreemerzt shall remain in fu[! ferce and effe;:t a8 supp!amented by this
' Securaty Accession Deed.

f«:‘:}. " The Seuursi“y Agraement and this 'Seéurify' Accession Deed shall be raad together a8 one

instrument on the basis that references in the Security Agreement to ”§hI$ Baed" will bﬁ%’_.-
deemed 1o be references to-the. Semrsty Agreement 48 supplemenied E::ty ihss Saoutity
Accession Deéd,
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2. ACCESSION OF ADDITIONAL CHARGOR

2.1 Accession

The Additional Chargor agrees to becmme an Additional Chargor and to be bound by the terms of
" the Becurity Agreement as an Additional Chargor pursuant to Gia&zse 28 (ﬁddstfﬁnai Chargors) af
‘the Sepurity Agreement.

22 Creation of Security interests . .
(&) The Additional Chargar, with full tstl& Quaraniae: and as secuﬂty for zha paymeﬂt of alt’
Sécurad Ghiagatmns t:harges in favour sf the Seeunt\; Trustee:

o))

{vi}
{viy

{wiiiy
o

)

(i}

: {xsigj |

. AdinEEATy

by way of first E&ga! mortgage, all Rea Property in Eng!and and WaEes (;ns:iudmg

'thai’ described in Schedule 1 (Real Pmﬁerfy)j s}wned E;:y it on- the z:iaie of thig -
' 5eaurﬂy Accession Deed;

. byway of first fixed: equitable s:harga all other Real ?mpeﬁy owned by it on- %he_
- daté of this Seaurut’y Actession Deed, all Real Property acquired by it after the
- fate of this Security Accession Deed and, m.iha_ extent not validly and eff_eomfa}y _

riortgaged .u_na'er-ssnjmparag_rasgh_*(i} above, all Real Property in England and

- Wailes owned by it on the-éaie of this Security Accession Deed;

by way of first famd ﬁzharg&, all its Bank Accounts {mctudmg those desoribed in. |

Schedule 2 {ﬁanfq Asceunts}),

by way of first fixed ahargge; all its Receivables;

by way f:}? first mortgage, all ifs Shares:

by way of first fixed charge, all its ié%s&maﬁtsﬁ arid CREST Righfﬁ*

"E::zy way of first fixed charge; all its right, titie and znteraﬁf from tima ie time i in ami
o ;ts uncalled capital and’ gm}dws!!

by way of first f;za:aci charge, all its gnm; ecﬁza ?‘reperty {:ﬁciudmg thai described

in Schedule 4 (Inteflectual Pramﬁy}}

by way of first fixed charge, all its right, title and "merést'frﬂm time fo fime In'and
!ﬂ s benaﬂczai interest, claim of enistﬁement Hany pensg! on fusd;

by way of §i rs% fixed charge, 3!! ats Piant and Machinery- {except that. vaitdiy and
effectivaly mcrtgageﬁ or charged undef sub-paragraph (iY or sub- paragra;}h {Hy -

| _ above);

Sy

by way of first fi xed chafge all s §nsurances o the axtent not vahdiy amﬁ-
: effeaiwe!y assigned under paragraph {by iaa oW,

f::y way of first fixed charge all its Asgsgnad Agreemenfs to the extent not va!;dry-

-and effectively assigned under paragraph (¢ ) beiow; and

by way of first floating charge, all its undertaking and all its assets, both present
“and future (including assets axpmasad o bie mmﬂgagad charged or ass:gnw
-under this Clause 2. 25

g



(b}

The Additional Chargor, with full title guarantee and as security for the payment of all
Secured Obligations, assigns to the Security Trustee by way of security all its Insurances.

e} The A{%aifiaﬁai Chargor, with full tillé guarantes and as ‘security for thé payment of all
_-$eawad Obligations, assigns to the Saourzty Trustes hy way of security all its Aasagned '
. -ﬁ&gm&ments ' :
23 'Raﬂkmg

The floating charge created by the. Aﬁdtt;ﬂnaE {Ihargar under Clause 2.2 {ﬂmai;an mf Sesgr;?y '
}nteresm) ranks

(a)

(b}

'if.szahm:;! all the- mﬂﬂgagas fixed charges and ass;gnmgms created by %hai A{ia%itmmai'
- Chargor; but

in priority to any other Smmty over the Sacur;ty As&a‘is c}f that Addnieana! ﬁ‘hargm exr;ept. '

for. Sac:z.znty ranking in piiority in accardance wath paragrag}h {g) of Schedule 4 {R:g?;& of -

© Receivers) of the Security Agréement.

24 &fmﬁems .
it the cansent of any- th;rd party Iassmr is reqmred to m’eate a#ny saac:umy over, oF an aswgnmam of,
- the rights of the Additional Ghargar under a Relevast Laase: - :

' §a.}-
()

'_{5)'

BAT2264TY

the Aﬁﬁstsaﬁm Char*gm;r shall pmmmiy notify the Set’:ursty Trustee:

*untif the consent of the relevant lessor has been c}btamﬁ:d this Security Adcession meaﬁ-'
- $halt secure all amounts which the Additi ional Chargor may receive, or has received, under
- that Relevant Lease but em!uda fixed maﬁrﬂy over, or aﬁy ‘assignment c:af thcss& rzghig

if it is pmpmsed by the Addaimnai Chargar er relevant lessor that the Reiesfant i,vsasa* ber
renewed or amended afier the date of this Security Accession Deed then uniess the
Security Tmsiw dgrees ﬁiham:se the Additional Chargor shall use reascnabie
endaamursts agree with the relevant lessor o ' '

) amend the terms of that Relevant Lease o ensure that the grant of a security

interest under this Deed over the Additional Chargor's rights and interest in that
Refevant Lease is permitted; or, as the context requires;
{iy.  obtain fhé consent of that lessor {of other person if required "uﬁdérfh‘a? Relevant
Lease) in connectiof with the grant of security over the Adﬁ;izmai Chargor's r;g hig
- andinterest | m that Relevant Lease,

' _-and tha Arﬁdrtsana Chargor will advise the Seauﬁﬁy Tmstee of eaz::h ieas{a for which 'an
-amﬁndmem is made or consent nb’ta;nec} and. '

in any event, each Rel fﬁvani Lease will be fully and eﬁactwe!y subject foa f’ xad- securai’y :
or assignment of rights under this $ezcue“;iy Acc:essmn Deed onthe Securaty Trugtee §EV§§“‘%§.'

notice i that eﬂ’ec’c to the Additional Ghargar at any time fol lerwing {and in relaimn s any
one or more Relevant Legse} the earliest of the occurrence of:

it - thies (Emclarattnﬁ of any Ewnt of Befaait (i::y gither the Fam!;ﬁ:y Agem or aacunty_

Tmaiee}
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32

33

{ii} the occurrence of any Event of Insolvency; or
{iit} any Qb{igm-faiiéng-té' make a .paymem of principal or interest within three banking
days of it falling due under the Facllity Agreement.
UNDERTAKINGS
Underﬁakmg o pay
The Additiohal Chargor shall pay each af the Senureé (}bhgataans when dua in aﬁcmdam@ with

its terms,

Hegative pledge

The Additional Qhargc:r f:—;haﬂ not create or permgi to subsist any secuniy ot Quasi-Se;:uﬂty over

Camy Sacurily Assel, other thar a Pefmitted - E_ﬁwmbram:aw otherwise as permitted by the
- Facilities Agreemant. '

Disposals . _ P
The Additional Chargor shall not enter into a single ransaction or a serles of transactions (whether
related or not and whether voluntary or involuntary) to sell, lease, transfer or otherwise dispose of -

L any Semrﬁy ‘Azset, mhar than a Permitted Disposal or aiharwxsa &xmpt as- perm;tted by the

Famiﬂy ﬁsgr%man‘e

REPRESENTATIONS

| The Additional Chargor:

(@) makes the representations and warranties set out in clause 21 (Represeritations) of the

Facilities Agreemént to the Security Trustee on the daté of this Security Accession Daed:
Cand ' '

(B} represents and 'warrar&s to the Security Trustee that the assels listed in Schedule 2 {Real

- Properfy) o Schedule 6 { Intellectual Property) of the Securily Agreamem in respect of that
- Additional Ghargc:r are alf the relevant material assets in which it hag an intersst,

DESIGNATION
In aceordance with the Security fi’gr’es:mar&t sach of the Séﬁuﬂiy Trustee and the Parent designate.
this Security Accession Deed as a Security macumeni and a Finance Document for tha purposes

of the Fa::siaty Ag;r%ment
' Gﬂ’u"ER&E!N& LAW

“This Sﬁcumty Actession Deed and any menamntraciuat nbisgaiiaﬂs ariging z::su*t of orin cmnacimn
‘with it are governed by Eﬂgl%ﬁl"i iaw.

‘This Sesunty &ecsssmn Deed has been daiwmmd on the date stated at the hegmmng of this

Secuﬂt‘y ﬁmme&mqn Deeﬁ

ASIEIEATY
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SCHEDULE 1
Real Property

Property Freshold/icaschold Title No./Unregistered
{=] [o] i=]

A48
A41228478



SCHEDULE 2

Hank &ccounts

Bank

Sort Code

Acoount No.

MName of Account

[=]

(o]

ALTEE0ATS
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SCHEDULE 3
Shares

Mame of lssuer Mo. and Type of Bhares Held in Certificated Form

fe] fe] ]

48
AATIEZBATY



SCHEDULE 4

intellectual Property

Patents
APPLICATION | REGISTRATION
TITLE NG, NO. JURISDICTION | STATUS
[s] [s] [] [o] | I}
Regis%efed Designs
APPLICATION | REGISTRATION -
TITLE | NO, NO. JURISDICTION | STATUS
[e] o] [e] [#] [o]
Registered Trade Marks
APPLICATIO | REGISTRATIO JURISDICTIO
MARK N ND, | NNO. CLASS(ES) | M STATUS
[s1 [o] [e] fo] [o] [+]
Licences and Sub-licences of Intellectual Property
LICENSOR LICENSEE DATE SUBJECT MATTER

[o]

[®]

[e] [=]

Other Intellectusl Property

{i.e. copyright, unregistered trade mark and design rights)

Ad1azsdta
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SCHEDILES
Security Agreement

linsert redevant details]

S0
AL1226478



Execution Version

Signatories to Security Accession Deed

EXECUTED as a2 DEED by [e]
acting by:

Dhrackor e eaanneaa

Birector/Secrelary crnennnn e e

EXECUTED as a DEED by KATHMANDU
HOLDINGS LIMITED
acting by:

DHreclor ereeeersser e ran

DirectorfBecratary i

ANZ BANK NEW ZEALAND LIMITED
By:

ASI2RBATY
[Signature Page — Accession Deed]



Criginal Chargor

EXECUTED as a DEED by -
RiF CURL U LTD _
acting by, bRy Eﬂ:‘}\s

Director

in the presence of. | 5‘::«,1,»1&4_ 057

Witness s signature

Narre: Sl Sabaile ES¢.

Occupation: g1 4 A downe

Adoress: B

AAIRIRATE

[Signature Page —~ Debenture — Rip Curl UK ERGel

Execution Version




Execution Version

Security Trustse

EXECUTED as 2 DEED by
ANZ BAMK NEW ZEALAND LIMITED

acting by Claire Bogsworth Fisher

Attorney

i the presence of:

Witness's sigraturs:

Oceupation: Bonde &

Aglviress:

AATEREATY
{Signature FPage - Debenturs — Rip Curd UK Lid)



CERTIFICATE OF NON-REVOCATION OF
POWER OF ATTORNEY

I, Claire Fisher of Auckiand, New Zealand, currently holding the
position of Director, Global Loans {Loan Syndications & Agency),
Institutional NZ, ANZ Bank New Zealand Limited (ANZ), certify -

1. That by deed dated 1 October 2011, ANZ appointed the
Director, Global Loans (Loan Syndicetions & Agency),
JInstitutional NZ its attorney;

2. That the deed dated 1 October 2011 is registered with
Land Information New Zealand no. PALIZ71474.1; and

3. That I have not received notice of any event rwﬁ%{éﬁg_%m.
power of attorney granted to the Director, Global Loans
{Loan Syndications & Agency), Institutional NZ.

Signad this 17 day of March 2020



