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Registration of a Charge

Company name: PULSE CREATIVE LIMITED
Company number: 06409681

X8IH2WBL

Received for Electronic Filing: 18/11/2019

Details of Charge

Date of creation:  18/11/2019
Charge code: 0640 9681 0002
Persons entitled: HSBC INVOICE FINANCE (UK) LTD
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Electronically filed document for Company Number: 06409681 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: KELLY PAGE

Electronically filed document for Company Number: 06409681 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6409681

Charge code: 0640 9681 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 18th November 2019 and created by PULSE CREATIVE
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 18th November 2019 .

Given at Companies House, Cardiff on 19th November 2019

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

e the Chient

~¢nd -

(2) HSBC INVOICE FINANCE{UK) LIMITED

FIXNED CHARGE ON NONVESTING DEBTS AND FLOATING CHARGE

{Tor nse with Agreement for the Purchase of Debis)
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THIS DEED ismadeon | & T~ (N venada( 2019
BETWEEN

{1 HSBC INVOICE FINANCE (UK) LIMITED registered in England and Wales with the
number BO739657 ("HIF"), and

{2) THE COMPANY LISTED IN THE SCHEDULE ATTACHED TO AND FORMING.
PART OF THIS DEED (the "Client").

IT IS AGREED:
1. DEFINITIONS AND INTERPRETATION
1.1 Brefinitions

T this Deed:

() terms defined in. or.construed Tor the: purposes of, the Debt Purchase Agreement (as
defined below) have the same meanings when used in this Deed {unless the same are
atherwise defined in this Deed): and

{by the following terms have the Tollowing meanings:

"Aet" means the Law of Property Act 19235,
"Debt Purchase Agreement” means the agreement for the purcliase of d;bh dated on

or before the date-of this Deed and made bietween (1) the Client and {”'}E Fpursuaiit to
wlhich HiF has agreed to make certain receivables purchase facilities available to the

Clienty.

"Default Rate" means, at any time, 4 rate of iiérest equivalent to the then prevailing
rate used to caleulate the Discounting Charge;

" Excluded Proceeds” maans all and any monies paid into.a Trast Account which are
not the proceeds-of Debts:

stively and absolutely
SrEement;

"Mon-Vesting Debts" means those Debts which fail to vest e
i HIF by way of outright sale pursuant to the Debi Purchase A

"Barty' means a party tothis Deed;
] ¥

"Purchased Debt” a Debit purchased or purported to be purchased by HIF pursuant to
the Debt Purchase Agreement;

"Real Property” means all estates and interests in frechold, leasehold "md other
immovable property (wherever situated) now or in futtre belonging to the Client.or in
which the Client has an interest at any time, together with:

{a) all buildings and Tixtures {including trade fixtures) and fixed plant and
machinery at any thaethercon:

(b all easements, rights and agreements in respect thereoll and

{cy  the benefit of'all covenants given in respect thereof:

£k
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"Receiver” means any receiver, receiver and manager or, if HIF is penmitted by [aw
Wweappoint an admmisirative recelver, Cadnnistrative receiver appointed by HEF under
Hibs Dheedd;

Usecured Obligations” means all present and fwture: abligations: and Habiiities
(whether present or futire, actual or contingent and wh h,r owed jointly or severally,
or alone or in any other L«EpJLEW whatsoever) of the Chent to }m ol qrry accod
whatspever {ing] uding those arising under or pursuant fo the Dbt Purchase Agreement,
any {urm of invoice discounting or factor ing agreement (wiicther with or w u&mul'
recourse to the Chent), asset based lending, borrowing base or inventory finmoce
facility or any other Tofm. of financial accommodation whatsoever tpgether with all
menies agreed 1o be paid under this Deed):

"Security” meons the Security Interests ereated by or pursuant to this Deed,

"Security Assets” means all property snd assets f O e to-time mortgaged, chirged
arassigned (or expressed W be mortgaged, charged or assigried) by of purstant 1o this
roed: '

"Security Interest’ means any morlgage, charge, trust, ophon, security assignment,
assignation in security, pledge, hypothecation, lien, retention of tile, set«of¥ right,
traeing right orany othér security interest in faviur of any person or any equitable right,
agreement or arrangement having the effect of conferring security;

"Security Period' means the period beginning on the date of this Deed and ending on
the-date on which:

(a) ail the Secared ()ia%:s«a’smm have been unconditionally and irrevoeably paid and
drsehiarmed i H,di{%d

(b the Dbt Purchase Agreement hias been womingted by HIF, according o s
torvin;

"Sput Rate of Exchaogs"™ moans HESBC UK Bank pley spot rate ol exchangs Torthe
purchase of o currency with the relevant carrencey in !h{: London toreign eachange.
mrked at or about 100 on aparticular dayy

"Tax' any tex, levy, impost duty or other charge or withholding of o similar nature
(inclading any penalty or inferest payable iy connection with-any failure to pay or any
delay in paying sy of the same:

"Erust Acconnt™ means a bank account in the Clients name, beld in vust for I, in
respect of which HIF's officers are irrevocably -appointed. as. the only signatories
authorised to operate the account and to which the proceeds of Debts are paid, in
accordance with the ferms of the Dbt Purchase Agreement:

VAT Value Added Tax

Interpretation

{a}

Uinlessa contrary indication appears; any reférence i this. Deed tor

{1} the "Chent” or "HIF shall be constrocd so ds to include 16 suceossors in
' tithe, permitted assigns and permitied transferecs;
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(f)

{ir) “this Dead™. the "Debt Purchase Agreement”, or any other agreemont or

Irsstrurent ahd” be construed asa as_fucm,L to Ehi\ Deed. the Debt Purchasy
Agreerment or such ofher agreement of lustrusment as amended, xupp]vsmmm
extended, restated, navated andior erEammd in any manner from Hime W
fime (however fundmmentally and even if any of the same- inereases e
obligations of the Clhient or provides for further advances);

{ili} massets” includes any present and future properties, revenues and rights of
gvery deseription and includes wucalled capital:

(ivy thewords - inctude(s)”, “tneluding” and “in particular” shall be construed as
bieing by way of illustiation or emphasis only and shall not be construed as, nor
shall they take offect as, limiting the generality of any preceduig words:

£ the words “sther” and “atherwise™ shall not have thielr meaning wartowed by

any preceding words where a wider construction is possible;-
{wi) “Secured Obligations” includes obligations and Hiahilities which would be
treated as sueh but for the liguidation o disselution of or simifar event affecting

the Chent:

(vii} = provision of law is 8 reference 1o that provision as-amended oy re-enacted;

and
(vii)  thesingular includes the plural and vice versa.
Roferences to clauses; paragraphs and the schedule are to be constried, unless

otherwise stated, as relorencesto clauses, paragraphs and the schedule of thig Deed dnd

references to this Deed inctude the sehodules

Clawse and schedule headings are for convenience ouly aud shafl not affect the
constroetion of this Deed.

Eachviindertakimg of the Clietit {other than o payment obligation) contained i this Decd
must be complied with at-all times during the Becurity Pertod.

If HIF reasonably considers that an amount paid by the Client to HIF under the Debt
Purchase Agrecment is capable of being av oided or otherwise st aside on the
liguidatiom or adniinisiration of the Cligst, then that amount shall not be: c:;mmdm,d £
hiave been irrevocably paid for the purposes of this Deed.

The Parties intend that this document shall take effect a8 a deed notwithstanding the
fact that a Party may only execute this document tnder hand.

Third party rights

A person who 15 nota Party shall have no '1ight under the Contracty (Righits of Third Partigs)
At 1599 1o enforee or enjoy the benefit of any termof this Deed.

Covepant to pay

The Client covenants in Tavour of HIF that it will pay and discharge the Secured Obligations
o time 1o thme when they F4ll due.
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Befault interest

fu) Ay ammrm whitch {5 not padd vider this Deed when due shall bear interest (both be fore
and after ) migamm and payable on-demand) trom the due date until the date on which
such amount is wnconditionatly and irrevocably paid and discharged iy full an i cLuIy
basisat therate and in the manner agreed in the docwvent under which such amount &
pavable and, iy the absence of such agreement, al the Default Rate from time to tamu.

(b} Default interest will weerue Trom day to day and will be compoundid at such infervals
as FIT states are appropriate,

GRANT OF SECURITY
MNature of seonyily

AN Security Interests and dispositions created or made by or pursuant to thi§ Deed aré created
ormader

{1 in favour of TIF:
)] with Tuli tile gpaarantee; atud
{v} ag continuing secunty for payment and discharge of the Secured Obligations,

Qualifving Hoating charge

Paragraph 14 of Schedule B to the Insolvency Act 1986 shall apply to any floating charge
crewtod by or puarsusnt o this Deed. '

FIXED SECURITY
Fixed charges.

The Clent charges all of its present and future right, ttle and interest tiand o the following
assets which arg at any time owned by the Client ot which it from Grive to fhmie Tias an intérest

{a) by way ol first prionty fxed charge, &l Purchased Diebts excluding Nen-Notifiable.
' Non-Yesting Debts:

(b by vy of first peoeily fxed charge, all Assoctated Bights relating those Purchased
Brebis charged 10 HIF tclause 3 Ha) above;

(<) by way of first priority fixed charge, oll Pirchased Debis comprising Non-Notifiable
MWon-Yesting Diehis;

{dy by way of Tirst pumm fixed charge, all Associsted Rightsrelating o thowe Porehaged
Drebts charesd to HIF in cluuse 3. 1) above: and.

{e) 10 the exient that the Uxeluded Proceeds we not effectively asstgned under clause 3.2
thecrrity assignment) by way of fivgt prioety h*«:mﬁ charge the I8 \Lllitlﬂd Pl oeneds.,

Security assignment

The Client assig slutely (subject fora provise for reassignment on redemption) il its
present and {uture right, title - andl finterest in and fo the Fxcluded Procesds.
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FLOATING CHARGE
The Client charges by way of floating charge all of its present and futare:

Ea) assets and undertalking (wherever located) not otherwise elfectively charged by way of
first fixed mortgage or charge or assigned pursiant to clause 3,148 T charaeyy, clause
3.2 (Securin: assignmen’y or any other proviston of this Deed; dnd

{) {whether ov not effectively so charged or assivned) hecitable property and all other
property and assets in- Seotland,

TRUST
I or to the extont that the assigning or charging ol any Secunty Asset mpu:s»c d'te He assipned

or charged by this Deed is inelfective for any reason, the Client holds that Security Asset on
trust for FIF,

CCONVERSION OF FLOATING CHARGE

Copversion by nntice

sred under thus Deod
it specificd in the

FLLE may, by writien notice to the Client, convert the floating charge cre:
into @ fixed charge as regards all or any of the Security Assets of the ¢
notipe il

{a) a Termination Event has octurred; or
{b} HIF {acting reasonablyi considers sy Security Assets (whether or not those 5

in the notice} to be i danger of being seized or sold under any form ol distress,
attacliment, exccution or other legal process or o be otherwise in jeopardy.

Small companies

The floating charge created under this Deed by the Clientshall notconverl intoa fived charge
sotely by reason of o moratorium being obtained, or anything being done with & view 1o a
moratarinm being obtained, under Section 1A of the Iisolvency Act. 1986,

Automatic conversion

The tloatine charge created under this Deed shall (In addition o the arrcimsidnces 1 wihtely the
sarie will aecur under general law) autor _‘_‘t“ﬁhbdﬂ}‘-'bﬂl‘lﬁ ert into.a fixed charge:

{a} iy relation to any Security Asset which is subject toa Tonting charge if

(i} the Clientoreates for attempts prpurports toereate) any Security [nterest {other
than.a Security Interest whicli s permitied by the Debt Purchase Agreement)
oy or over the relevant Seeurity Asset without the prios wiitten consent of HIT
oy

{1y any third party levies or attempts to levy any distress, execution, attachment or
pther leghl process against any such Sedurity mm and

iy aver sl Security Assets which are subject to a Hoating o if-an admintstrator-is
‘appointed in respeet of the Client or HIF receives notice of intention torappeint such an
adminisirator,
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Partial conversion

The giving 6f a notice by HIF pursuant to clause 6,1 7€) onversion by notice) in relation o any
class of assers of e Clientshall nothe construed as & w aiver-or abandovment of the rghts s::i"
HIF 1o serve similar notices In respect of any other elags of assets or of any other right of HIF

CONTINUVING SECURITY

Continuing security

The Soeurity 48 continuing and will extend to the nltimate E;mEam; ol the Secured Obligations.
regardlessoldny intermediate paviment or discharge inwhole or in part, This Deed shall remain
i full forde and effect as a continuing sceurity for the duration of the Securit v Period.
Additional snd separate security

This Deed 15 I addition to, without prejudice 1o, and shall nat werge with, any othir right,
remedy, guaraniee Gr Seeurity Interest whieh HIF may at any time hold for any Secured
Oblisation,

Right to caforee

This Deed may be enforced against the Client without HIF first having recourse o any other,
right, tl,ﬂ‘a,d puaraniee or Secwmily Interest held by vravailable to it

LIABILITY OF THE CLIENT RELATING TO SECURITY ASSETS

Notwithstanding aiviling cortained in this Deed or implied to the comtrary, the Client remaing
liable 1o observe and perform all conditions und obligations assumed by it in relation 1o the
Security Assets. T is underno obligation to perform or ful il any such condition or obligation
o fo meu: airy payment in respect of any such condition or obligation.

ACCOUNTS

Mo -monies at any tme standing 1o the eredit of any account {of any type and however

dc&»‘zg,mmd} ot the Chient with HIF orin which the Client has an 'imm-cm:'{;amﬁi fice) rigimzmd

benefits reldting thereto) shall be capable of being assizned w any third party.
REPHESENTATIONS

Leneral

The Chent makes the representations and warragties set out-in this clayse 10 1o HIF.
Na Sveurity Tnterests

The Security Assets are, or when acquired will be, solely Tegally and beneficially owned by the
Client free fronn any Security Inferest or other interestother than:

fa) as erented by this Deedy and
by as pormitted under the Debit Purchase Agreemit,
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No-aveidance

This Deed creates the Security Inferesis which 1 purports 10 create and 15 1ot lsble 0 be
avoided or otherwise set aside on the liquidation o adnrinistration of the Chent or otherwise.

No proceedings peniling or threatened

No litigation, atbitration er administrative proceeding has currently been started or thraatened,
it relition to any Securily Assel,

Time when represeptations made
ful All the representations and warranties in this clause 10 are made by the Client on the

ehate of this Deed and are also deemed 1o be made by the Client on each date’that Debis
are NMotfied vrder the Dbt Parchase Agroement.

by Each reprosentation or warranty decined 1o be made after the dite of this Deed shall be
deemed (o be made by reference to the facts and circumstances existing ot the date the
representation or warranty 15 deemed to be made.

PUNDERTAKINGE BY THE CLY
Restrictions on dealing

The Client shall not do or agree to do any of the following without the prior writlen consent of
Ak

{a) create or permit o subsist any Security futerest on any Sccurity Assctexeept a Soour m
Interest which is permitted under the Debt Purchuse fkm;umm

(B sell, transfer, lease, lend or otherwise dispese of {whether by a single transaction or 4
immhu ot transactions and whether reflated or not) the whole orany part of its intercst
i any Security Asset except a disposal which is pennitted under the Diebt Purchage
Agreenent and the sale at il parketvalue of stuck-in-rade in the usual coursg of it
dav-to-day frading activities g conducted by the Clietit at the date of this Deed.

Security Assels genérally

The Client ghall:

{a) permit HIF (or ils designatod representatives), on reasonable writfen notice:.
(i} ageess during normal office owrs o the sccounting records of the Client and

1o any documents and records relating o the Seeurity Asgets; and
{11 it inspect, take extracts from, and malke photocopies of, the same,

and to provide (at the expense of the Client), such clerical and other. assistance which
TP iy reasoriably tequire to dothis;

(b notify HIF-within 14 duys of receipt of every material notiee, order, applisanion,
requirerient or proposal giver or made inorelation to the Security- Assets by any
&(Tﬁﬂ'lpi“;’tﬂnt.-a‘,ﬂi"l’h'ﬁ’).&"!T.},«’;

ey iFrequired by HIF, immediately provide it with a copy ol any notice, order, application,
cequirement or proposal referred 1o in clavse 11.2(k) wnd either (A comply with such
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notice, order, application, requirement or proposal or (B) make such objections to the
same as HIF may reguire ar approve;

{ch) duty ard puncrually pay all rates, reats, Taxes and other vulgoings owed by 1t i respiet
of the Security Assets;

{2) comply in all material respects witl all obligations o relation to the Security -Agsely
wnder any presentor fiture law, tegalation, order oF instrumet or tmeder any bye-laws,
I&“Lﬂ‘ﬁﬁ{)ﬂ% or requiremients of iny competént authority or other approvals, licences ar
CONRens;

{fy comply with. all covenants and obligations affecting the Security Assets (or their

manner oF use):

(gl hot, except with the prior wrilten consent of FHE {such consent ot 1o be unteasonalshy
withheld or delayed), wter into any owerous or restrictive obligation affecting any
security Asset:

) provide HIF with all information which it may reasonably request.in relation to the
Securtly Assels,;

fil not do, cause or permit oo be done anything which may in any way depreciate,
jeopardise or otherwise prejudive the value ot marketability of any Security Asset (ot
madee ary-omission which has suchoan etfesn.

Dealings with and realisation of Non-Vesting Debts and Excluded Proceeds,
fa) The Client shall only deE with Non-Vesting Debts or any right, title or interest oy to

them and the proce amvd the Associatod Rights i}mxju as if they were
assigred o HIF putright and in accordance. with the Debt Purchise Agreeiient.

{1 The Chent agrees that the Exchuded Procecds shill be dealt with as i they were the
prizceeds of Debts agsigned or purpovtedly assigred to HIF outright and i aceordanee
with the Diebt Purchaze Agrecifiont,

POWERTO REMEDY
Power to remedy

I at any time the Client does not comply with any of its obligations under this Deed, HIT
(without prejudice tany other vights arising gs o consequence of such non-complinnee and
withont furthier notice w the C *an‘mi'n" Ul be entitled {but not bound) to rectify that défagit, The
Clhigntirrevocably anthorises HIF wd ity emiplovees and sgents by way ol security to do-all
things (including entering the property of the Clisnt) which are necessary or desirable to rectify
that default. ' '

Morigapee in possession

The exercise of the powers of HIF under this clause 12 shall not render it liable as a mortgagee
in p{}‘a‘m‘a%ﬁﬂﬂ

Mondey expended

The Client shall pay 1o HIF on demand any monies which arg gxpended by HIF in exercising.
its powers vnder this clause 12 tegother with interest at the Defholt Rare Do the didte onwhich

9
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those monies were expended: by THF {both before and after judgment} angd otherwise in
accordance with clause | LS et frterest),

WHEN SECURITY BECOMES ENFORCEABLE
When enforceable

This Security shail beeome immediately enforceabla npon the-ocecurrende of a Termination
Tivent,

Stalubeiy powers

The power of sale and mim powers conferred by section 107 of the Act (as-amended or
extended by this Deed) shall be immediately exercisable upon and al any tum alier- ihe
oeeurrence of any Eenmmmim Evenl

Enforcement.

Adter this Security has becoime enforceable, HIF may in its absolute discretion enforee all or
anty part of the Security in-such manneras it sees it

ENFORCEMENT OF SECURITY
rpmeal

For the purposes of all powers implied by swtute. the Secured Obl ig&tmm are desmed 1o have
hecorne due-atid payable-on the date of this Deed. Sections 93, 103 or 109(1) of the-Act shall
fiot apply to the Sectity, The statutory powers of leasing conferred an HIF are extended so a3
to aoilorise HIF & loase, mike agresments for Jeases, wecept suirénders o lenses and grant
aptions as HIF may think fitand without the need wo-¢omply with section 89 or 100 of the Act.

Powers of HIF

() At any-time affer the Security. becomes enforeeable forilso requested by the Cltent by
' written notice at any time), HIF may, without prejudice toany other of its rights and
rémedies and without fotice to the Clicnt (unless required by Taw):

{i} appoint any person (oF persons) o be areceiver, receiver and Iafagen o
admindstiative receiver of alb or any part.of the Security Assets andiorof the
meome of the-Becurity Askets) atid/or

{11} appaint ov apply for the 1‘;3;"1(3111111}@:11 of any person who 18 appropriztely
qualified as administrator of the Clientz and/or

(iity  exercise all or any of the powers conferred on. morigagees by the Act (as
amended or extended by this Deed) anilfor all or any of the powers which are
conferred by-this Deed on-a Recelver, Tncacli case without fivstappoeinting o
Receiver or notwithstanding the appointment of any Receiver, and withow the
resitictons contatned i sections 183 or O of the Act,

{b) HIF i pol entitled o appoint a Recaiver In respect of any Beculity Assets which are

subjest to a charge which (as created) was w Aoating charge solely by réasen. of &
moratorium being obiained under the Insolvency Act 2000 {oranything done with a
view to obtaining such o mortorium) i1 respect of the Client,
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{} b exerosing the powers referred 1o in this clause 142, HHY or any Receiver may sell
or disposcof all oF any of the Security Assefs at the times, in the manmer and brder, on
the teris and mudumm and for the consideration determined I:W it

Redemption of prior mortgages

Adany tme after the Seeurity hag becbme enforceable. HIF miay:

{a) redeem any prior Security Interest against any Security Asset; and/or
) procure the trangfer of that Security Tnterest 1o imelf andlor
{c} scttle and pass the gccounts of the holder of any prior Seeurity Interest and anv accounts

so settled and pasted shall be conclusive and binding on the Client.

Al principal interest, costs, charges and expenses of and incidental to any such redemption
Hient to HIF on. demand.

arl/or transfer shall be paid by the O
Privileges

Y Hailr Recerver and HIF is entitled to all the rights, powers, privileges and immunities
conferred by the Act on mortgagees and receivers when such receivers have been duly
appainted under thie Act, except that section 103 and seetion 109(1) of the Act do not
apply,

{h) To the extent that {he Sectriny Assets constifite “fimincial 'x.:.‘ffff’m’(*m!" and s Dieed
and the obligations of the Client under this Deed constitute o "secnrity financial
callateral arsongeman™ {ineach case for the plrpose ofdnd as defined miht, Finangial
Collateral Arangemients: (No. 2) Regulations 2003 (S 2003 No. 32260 ("the
Regulations”) cach Recciver-and HIF shall have the right afier (his Security has
become enforceable to appropriate all or any part of thal fnancial collateral in or
toivards the satisfaction of the Sceured Oblizations:

{&} For the purpose of clause 14.4hy above, the value of the Arancial collateral
appropriated shabl be sueh amouit as the Receiver or HIF réasonably detenpines having
taken inte account advice obtained by it fom an independent. investment. or
accouniancy firm of national standing selecied by it

No libility

{a} Neither HIF nor any Receiver or any of their respective officers or emplovess shall be
Vable (A for any action taken. or any {fatdure to take any action, in respeet of all or any
part of the Security Assets or (B) forany loss or damage which arises aut of the exgroise
or the attempted or purported exercise of, or the failure o exerase any of, s or his

respective powers, including, without limitation, any. loss upon realisation of Ay

Securily Assal, any logs resul tng from-any ﬁtmammnm excharge rates in connection,

with any ;‘zumh se of currencies under clause 25 (Currencies), (unless such loss or

damage is caused by the gross neglivence or wilful misconduet on the part of that
person,

(h) Without prejudice to the zencrality of dause 14.50a), neither HIF nor any Beceiver
stiall be liable, by reason of entering into possession of a Security Asset, o decount as
mprtgages in possession orfor dny Toss on real; mtmu or for any defiult or omission
for w !mh a: mcarts_‘ugm i possession might be Hab




Protection of third parties

Mo person (inchiding a purchasery dealing with HIF or any Receiver aF its or his agents shall
bie hound or be converned to seg or engire;

() whetherthe Secured Obligations have become payable; of

{by whether-any power which HIF or the Receiver is purporting to. exercise lias become
exorctalile; o

{£h whether airy money remaing due uiider any document entered into betweon the Partios:
ar

1dy how aty money paie o HIF or to the Receiver or to any other person is to be applied.

RECEIVER

Method of appointment

{a} HIF may not appoint a Receiver by reason only of a moratorium being oblaived. or
aything being done with a view toa moratorium being obtained, under section 1A 01
the Irselveney Act 1986

[t Evéry appointment or remioval of 8 Receiver, of any delegate or of any othor TSN hy
HIF pursuant to-this Deed may be made in writing under the hand of any officer or
maniger of HIF (subject to any requirement for a court oeder in the removal of an
aifministrative receiver),

Hemoval and replacement’

(F may from time 1o Gime remove any Regeiver appointed by it tsubjeet, i the case of an
.mmazmnmm: receivership, to section 45 of ﬂm-hm}ﬁw,my Act 1956) and, whenever it may
decm appmprmta may appoint pnew Recelver in the plice ofany Receiver w hose appaintment
b tevmuingted.

Multiple Receivers

H b any tﬂ'mg: there is more than one Reveiver ol allor any part of the Security Assets andior
the income ol the Security Assets, sach Receiver shall higve the power 1o avt Jmmh andior
severally so ﬂ at {unless otherwise stated in the appointment docwment) each of them may
exercise individually all the powers and discretions conferred on Receivers by this Deed.

Remuneration

Anv Receivershall be entitled to remuneration for his services at a rate 1o be fixed by agreement
between him and HIF (o, failing such agreement, to be fixed by HIF) and the maxonum rate
specified in sechion 1 )’9&6} of the At shall not dpgf!l' .

Pavment by Heceiver

Only monies actuglly paid by s Receiver w HIF in relation to thie Seeurcd Obligations shall be
capable of being anplied by HIF in ischirge of the Secured Obligations.
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Agent of Client

Any Recelver shall be the agent of the Client. The Client shall
1953 and the lusolveney Agt. H}vé%(é" be solely responsible for his aets and defailts and for the
pryment of his remomeration, HIF shall ineur no Rability (either to the Client or to any ather

aubject to the Companies Act

person) by reason of 'iﬁsd;‘npmm:mm of a Receiver or-lor aiy other reason,

POWERS OF 25

HCEIVER

Cieneral powers

Any Rec

fa)

)

fe)

[d)

e}

givied shadl have:
all the powers-of HIF wiider this Dieed:.

all the powers which are conferred by the Act on mortgagees in possession and
receivers appointed under the Act;

twhether or not he s an edmimstoative receivet) all the powers whiich are listed m
schedule 1 of the Insolveney Act 1986 in relation 1o, and to the extent applicableto, the

Security Assets or any of ther

in relation fo-any Secority Asset, which he would have if hie were 1ts only absolute
boneficial owner and

all powers which are conferred by ainy other Law conferring powet o receivers,

Additional powers

B addition to the powers referred - in elagse 16,1 r’(m;zmui powers), n Bs Cuwr shall rve the
following powers:

@)

{cy

o tale wwmmn of, colleet and get inall or auy part of the Security Assets and/or
imeome irrespect of which be was appointed;

1o innagd th Secunty- Assets wnd the busimess of the Chientag e thinks Bt
to redec any seourity and 1o borrow or raise any money and secure the peyvment of

atry nIoney i ;*mq:;;ztw o the Secured Obligations for the purpose of the exercise of iy
powers and/or defi @ any costs o labilites meurred by him i such exercisel.

to sell or-coneur in selling, leaging o otherwise disposing of all or any part of the
Security -Assets in respect of which he was appointed without the neet to observe e
restrictions imposed by section 103 of the Act. Fixtures may be severed and sold
separately from the Real Property containing them; without the consent of the Client,
The consideration for any such transaction may constst of cash, deébentives or other
obligations, sharts, stock or other valuable consideration {and the amount of such
congideration may be dependent upon profit or wurnover or be determined by a third
pariy). Any such considerafion may be payable in a lump sum or by instalments spread
over sueh penod as he thenks it

toalter, improve, develop, complete, construct, modity. refurbish or repair any building
or lundhand o complete b undertakeor condur i the camplition or undertaking {with
or without moditication) of any project in which the Client was concerned or interested
before his appoirtment (being 8 projvect for the alteration, improvement, developient,

.m
i
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i7.1

{f)

(B}

(i

()

“to appoint and employ such manas

completion, construction, modification, refurbishment or repadr of any building or
tandy; '

ty carry put any sale, leuse or other disposal ot all or iy part of the Secunty
convevipe, wansferring, assigning o feading the samein the name of the Oh
for-that porpose, © 2nterinto covenmus and other contractual obligations i LhL e
b, and so a8 o Bind, e Clieny

to take any such proceedings (in the name of the Client or otherwise} as he shall think
fit inrespect of the Seeurity Assets and/or income in respect ot whiel he was appointed
{including proceedings for rocovery of rentor othet uivmles n arredrs sl the date of his
appomimentk:

to enter into or make any such agreement. arrangemictit of compromise as he shall th mk

Fit:

iy insure, and o renew any insurapces in respect of. the Security Assets as heoshall
think fie{ar as TIF shalb divect);

¢ officers and workmen -and engage such
professional advisers as e shall think fit fincluding, without prejudice to the generality
of the foregoing power, to employ his partners and firm);

to form one or more Subsidiaries of the Client, and to transfer tooany such subsideary
allorany part of the Security Assefs;

to operite any rent review clause in respect of any Real Property in respect of which
be was appointed (orany part thereafiand 1o apply Tor any new or extended lease; and

GH

{1} aive valid receipty Tor all iordes and to do-all sich other-things as may scei
o him 1o be eidental or conducive Wany other paswer westid 1 Bim ar
necessary or-desiable for the realisation of any Security Assct,

(i1 exercise i relation 1o cach Security Asset alb such powers and rights as b

would be capable o exercising if he were the absoluté beneticial Gwner of the
Tecurity Assetsyand

i use the namse of the Client for any of the ghove purposes.

APPLICATION OF PROCEEDS

Application

All rhomies received, recovered or realised by HIF or any Receiver after the Security has

hecomes enfores

able shall (subject 1o the rights-and clanms of any persoir laving a sceurily

ranking in priovity to the Sectifity) be applied in the following order:

{a).

Jrrst, mosatis{action o,

provision for, all costs, charges dnd expenses incurred. and
payments made by HIF or any. Recerver and of all remumeration due o the Receiver in
connection with this Deed or the Security Assets;

seeorily. in or towards satistaction of the remaining Secured Obligations: and

fhdrdly, icpayment of any surplis 1o the Client o other person entitted toit,
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18,

19,

20.

204

into between the Parties {including

Conlingencics
lf"ﬂw Seeurity s enforced at o thne when no amounts are due under the any document entercd
The Debt Purchuse Agreement) (but at a time whernamounts
maty hecome sodue), HIF or o Reteiver anay pay the proceeds ol any recoveriss effected by it
o asuspense account {(wher it shallnot redtive the Secured Obligations),

SET-OFF

{2} FHEF. gy {has shadl not be obliged to} set oft any abligation {present, Tuture, actual,
conbingent, hquaddicﬂ miliquidaied or unascer mmwﬁ} which fsdue and payable by ihe
Clhient 1w HIF (inchuding umi “the Debt Purchiase Agreement) and unpaid against any
abligation {whether or not matured) owed by HIF to the Client, ug;.ndiezs:; of the place
abpayinent, booking branch or curfency of either obligation.

{1

HI¥ may conver! either oblivation at a
vobuniy i s usual course of businesy

{b} It the obligations are in different currencie
markel raie of m{gimn% or-the ‘w;‘am Rateof L
for the purpose of the set off

) I cither obligation is w future o contimgent obligation or is unliquidated or
unaseertamed, HIF may sot off i an amount estimated by it in good {aith 1o be the
armount of that oblization,

{ddy: A certificate issued by HIF in connection with this clase 18 of a rare or amount shall
conclusive evidenes of that rate or ameunt in the ghsence of manifest eiror,

DELEGATION

HIF and any Receiver niay delegate, by power of attorney {or i any -other mantier) to- gy
person, any right, power, authority or discretion excreisable by it ¢ under this Deed (including
under clause 213 upon any terms (nniudmg the power to sub-de! ogaie) whech it mwy think it

Neither HI nor any Receiver shall be v any way Linble-or responsible to the Chient for any loss:
or Hability arising from any act, defauli, omission ormisconduct on the part ofany such delegate
or subsidelegate. Wosuch ddmmi}n shall prevent the subsequent exerclse of the rights, powers,
wuthorites oo diseretions. b‘\r HIF or prevent HIF from saking any subsequent delegation of
ther (o semie wther person, and the HIF may revoke any-such delegation atany. time.

G

FURTHER ASSURANCES
Furthier action

The Client shall, at its own expense, promptly take whatever action HIF or a Receiver may
require for

{un} creating, notifving, perfecting or protecting the Security Interests intended to be created
By this Dieed:and

(M tacitimting the realisabion of any Sceurity Asset or the exercise of any Hght, power or
discretion éxercisab [L’ by HIF -or any Reeeiver o any of i or b delegtios or sube
delegates in respeet of any Security Asset,

meluding the execution of any fransfor, conveyvanve, assignment or agsurznce of any property
whether to HIF arfo iy neminees, the giving of any notice, order or divestion and the making
of any registration, which, in sl ie-sich ease, HIF may ink expediert.

s
&4
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23,

Specific security

Without proj judice to the gererality of clause 2{} 1 (Further aefion), the Client shall Forthwath at
the request of HIE execute a m:ﬂ mortgnge. chdrge, assignment, assignation or other secutity
over any Security Asset which is subject e or intended to be subfeet o any fixed security

created by this Deed i favour of HIF (including any arising or pntended W arse pursuant to
clause & (Conversion of fosting thargel i such im s as HIE tay reduine

POWER OF ATTORNEY

The Client, by way of security, irrevocably and severally appoints HIF, each Receiver and any
ofits o his delegntes or subsdelegates o be i attorney to take any action which the et s
obliged to take under this Deed, including under clause 20 (Further assurances). The Client

ratifies and-confirms and agrées to rafify and confirm whateverany attomey doos or purports

to.do pursuast to its appointment under 1his clause,
PAYMENTS
Pavments

Subject to elatse 22.2 (Grosssup), all payments to e made by the Client in respéctof this Degd

shiall be made:

f) in immediately available funds to the eredit of such atcountas HIF may desipnate: and
{b) without (and Tree and clear of, and without any deduction for, or on account ofy:

13 cany set-of U ot counterclaim; or

(1) excepl 1o the extent compelled by law. any-deduction orw Hhkolding foror on

account of Tax;
Carniss-ug

[T the, Client is eonipelTed by lav 1o make any deduction or withholding from any sum paya hle

under this Deed to THE, the sum so payable by the Client shall be- increased so o8 to result iy
the receipt by HIF of 2 fiet amount gepial to the full amount-expressed o bo pavable under this
Deed.

STAMP DUTY
The Chient ghall;

{a) pay ail present and future stamp, registration and similar Taxes of charges which my
be payable, or determined to be | sayable; In connection with the execution, delivery,
performance or enforcement oi this Deed, or any judgment given in coingetion
therewith; and

[ indenmily HIF and any Recelver on demand against any and all costs, losses.or

Hakitities (inchuding, without limitavion, penalties) with respeet o, ov ©
its delay or omission to pry any such stamp, regis

alting from,
ation and similor Taxes or charges,
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24.1

242

24.3

[
5
b

CORTE AND EXPENSES
Transaction and amwendment expenses
The Clientshall prompily on demand piy 1o HIF the amount of all costs, charges smi CXPENSeS

?mducﬁm;ﬂl, without Himtation, legal feey, valvation, ﬁwmmmm} and-conaulta mey fees (and dny
VAT or similar Tax thereon)) tncurred by HIFin connection with:

(i) the negotiation, prepuration, printing,  execution, regigtation, perfection and
completion of this-Deed, the-Security or any docament velereed to incthis Deed: of

ih) amy -aciuat or proposed ainiendment or exténsion of o any waiver or consent under,
this Deed.

Enforcemént and preservation costs

The Clieit shall prompily on demand pay-to I and any Reeetver the amount of all costs,
charges and expenses (ncluding, (w ;iimm limtationy legal fees (and any VAT or siniilar Tax
thereond) medrred-by it connection with the enforcement, exercise or preservation (or the
atterpted enforcement, exercise or preservation) of any of Ts rvights tnder this Deed or the
Sceurity o any document referred to in this Dead {ncluding all remuneration of the Receiver),

Diefault interest

v amount demanded anfler clouse 241 {Transaotion and ameadment CxpeRsesi or 2422
orcement and pressevotion coster shsll bear interest st the Diefault Rate (both belfore and:
afler judgment) from the day on which those costs, charges or expenses were paid, ineurred o
charged by the relevant person amlothgrwise inaceordance with clause VS (Defaelt inferesil.

CURRENCIES
Conversion

Allmonies recetved, recovered or realised or held by HIF or any Recetver under this Dieed may.
be converted from their-cxisting currency into such other cwrency ag HIE or the Recetver
comsiders necessary oo desirable for the purpese of, of peiding.. the discharge of the Secired
Obhigations in that othér carrency at the Spot Rate of Bxeha References in this clmse |
currency nclade funds of that currency and HSBL may convert funds of one curréney inte
different funds of the sarie currency: The Client shall indenmify HIF agaiost all costs, churges
angd expenses inewrred inrelation to such.conversion. Neither HIF nor.any Fecaiver shall have
arvy liability to the Client in respect of zny loss resulting from any fluctuation in exchange rates
after any such comversion,

Currency indemmnity

Moramoant reccived, recovived or ftalise

or-in the Hgoidation, administration or di :ymlumm. of Ihm Ehu,m m_oihm&mq bh& ;s‘;dmrga
the obligation or Hability of the Client in respect of which it was made, unless and until $UF
shall have received pavment in Jull in the curreney i which the obligation or Lability was
incurred and, to the wtt,m that the amountofany such payment shall on aohal conversion intg
such cureency-Tall shiort of such obligation or i ability gxpzmwd in that curreney; HIF shall bave
a further separate cavse of action ngainst the Client and ghall be entitled to enforee the Security
o recrver th amount ol the ht‘ii)itfdlln

=
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7.1

7.2

7.3

7.4

INDEMNITY

The Clicnt shall indenmity HIF -any Receiverand any attorney, agent or uther person appuointed
by THF wrder this Deed and HIF's afficers dnd eniployees (each an “lodemmified Party™) oo
demand against -any cost, loss, Hability or expense. (however arismg) incwred by dny
Indemaified Party as a result of or in conmection w ithr

fa) anvihing done or omiited 1n the exercise or purported exercise of the powers conlained
i this Deed:

(B the Securtty Assets or the use or-oceupation of them by any porson (hchuding any
envivonmatital clainy or

(v any breach by the Client of any 61 its obligations under this Deed,
MISCELLANEGUS

Appropriation and suspense account

in) HIF may apply all amounts fecdived, recovered or realised in respect of the red
Obligations in reduction of any part of the Secured. {lﬁi}élmimm s if thinks fit. Any
seech appropriation-shall override any appropriation by the Client.

o All monies received, recovered or réalised By HIF under, or in comnection with, this
Dreed mayat the diséreson of HIF be credited o g mpmﬁh interest boaring gusponse
aocowit for o long as MIF detérmines (with inferest georutng thercon af sueh vate, if
Ay, as ‘{IH m'ly determine Tor the account of the Clieany withow HIF having sy

Lgal ;_“?g“’l%‘ﬁ such monies and interest or afly part thereot in or towards ihe
déachﬁrgc Dij‘_an} of the Sceured Obligations.

New accounts

T receives, or iy deemed to beraffected by, notice, of any subsequent Security Interest
affecting any Security Assetand/or the proceeds of sale of any Security Asser, 1t may open 4
pew aceounl orgceounts Tor the Client, I0 i does not Gpei g new aeeniait, seahadl everteloss
be tigated as 400 hatd done so.at the-fime when it received or was dedmed wo Bave received such
notice. As Trom that time all amounts received, recovered or realised by HIF will be credited or
be treated as having been-credited 1 the new aceount and will ot operate o reduce any amount
of the Seetred Obligations.

Chanpes do the Parfies

ia) The Client may not assign any of itg rights under this Deed.
by TIF womy sission or fransler or grant partcipations i all or suypartof s vighis onder

this Deed in accordance with the Debt Purchase Agreement,  The Client shall,
immmediately upon being regquested to dost by HIE, enter into such documents a8 may
be necessary o desirable to effect such assignmient or transfor.

Memorandurmn and articles

les that this Dedd does not contravene any of the provisions of the
les of association of the Client,

The Client cerify
memnorandum or i
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Tacking

{a} HIF shall perform its obl 1@{505@ undler the Debt Purchase Agreement {including any
obligation to make available lurher advances).

(k) This Dieed secures advances-already made and further advances i be made:

Amendments and walvery

Any provision of this Deed miy be smended only if FIF and the € Hent s agree inwiiting and

any breach of this Deed may be waived before or after it occurs mﬂ\f (THIF 50 agrees in writing,

A WHTVED SIVER OF GO

writiing and then only in the fostance and for the purpOLe

sent granted by HIF under this Deed will be effective oy i

givien in

“which itis given,

Calculations and corfilfentes

A certificate of HIF specifving the amount of any Sceured Obligation due frony the Chient
(including details of any relevant calenlation thereol) shall be prima ficte evidente. of such

amount against the Chehtin the absence of manifest error,

Waiver, rigiis and remedics

Nofailure 1o exercise, por any delay i exercising, on the part of HIF, any right or remedy under
thiis Drecd shall operate as a waiver, norshall any single or partial exercise of any right or remedy
prevent any Turther or olher exercise, or the gdercise of any other right or remed l,y.- Thi rights
and remiedies provided are cinolative and notexclusive of any rights or remedies provided by
faw,

MOTICES
'Sm-'viﬂg notice om the Ulent
(i} Any rotice i writing by HIF 1o the Client under this Deed or any legal proceedings

issted n MRS name-which Have to be served on the Clioit shal! b eiven or seeved i1
delivered orposted to the Chent 4t

i the Clent's registered office; or
{m} any address at which the Client cardes on, of was last kaown to Carry om,
i"mwm,sgﬁ,

Such notice may also be given by 1 facsimile transpiission to-the Chent's number or
address notriied o HIF ""m memumm!wn bry such means. Tt may -also be handed

personaliv to.any officer of the Client.

(b} Any suchnotice ov proceedings shall beconsidésed serval:
{7 it delivered, at the tgine of delivery; or
(i1l if sent by post, on the sectnd dav following the date of posting; or

(i sent by fhesimile transmission, at the time of ransmission.

19



282 Serving notice on HIF

Any notice in writing by the Client w HIE wnder this Deed shall tike effect at the ting i s
received byiﬂ! at s registered office or at such other address as HIF may give to the Client
in writing for this purpose, and then only 1Fmarked for the atlention of the department or officer
identified with HIF's name below (or any substitate department or officer as HIF shall spucify
Tor this purposel.

249, ELECTRONIC COMMUNMICATIONS

Save.any notice given by HIF by Thesimile fransnussion, no communication to.be made under
this Deed shall bemade electronicully.

30, PARTIAL INVALIDITY

Al the provisions of this Deed are severable and distinét Tromt one another anid i at any time
any provision.is or beeomes llegal, invalid or unenforceable in any respect under any law of
anv jurisdiction, neither the legality, validity or enforceability of any of the remaming
nrovisions nor tie legality, validity or enforceability of such provision under the law of any
other jurisdiction will inany way be affected or impaired.

AL RELEASE
3. Upon the expiry of the Security Period (but not otherwise) HIF shall, ot the request and cost of

the Client, take whatever gction is nocessary to release or re-assign (without fecourse of
warranty) the Security Assets from the Becurin.

312 Where any discharge (whether inrespect of the obligations ot the Chient orany seourity for
those obligntions or otherwise) is made in whole-orin part or any arrangement is made on the
faith of any payihent, security ot other dt%pm;twm which s avoided or must b restored on
issabveney, Hquidation or atheiwise (withoul Hoitation), the Babiliny of the Clignt undey this
Deed shall continue ag if the discharge or arangement had not ocowved, HIF mwy concede or
compramise any claim st any payiment, security o other disposinon & bableé w avoidance or
regtoration.

32, COUNTERPARTS

This Deed may be exeouiod i in any number of counterparts, and this has the swue effeet as if
the signatures {and seals, if any ) on the connterpatts were on a single copy of this Deed.

33 NOTHCES, GOVERNING LAW AND JURISDICTION

331 Without affecting any other lawful method of service, any dentand or notive to be made or
given by FHF tothe Chent (including without limitation, & demand for payment of all.or ;fm'v‘
of the Secured (}bhmzmmj fnay Be made or given by any muanager or officer of HIF or ofany
bramah of it

{a) By letter addressed to the Ulicnt and delivered to any officer of the Client af any place
_a_)r-'sen'; by first-class post to. or left at the registered office of] the Client or any plice
{ business or activity of the Client last known to THF, T sent by post it shall be
m:mdz,d as having been made or given at noon-on the second day follow g the day
thie fotler was posted,

20



(b By fax or other electronic means to the e number or clectronic mail address of the
Client fast knerwn to HIF, Tt slwll be regarded as having been made or given at'the time
of fransmission,

332 Eaghish law governs this Deed, its interpretation and iy non-contraetnal oblivations arisine
from or connected with i,

Both the Clizntand HIF subiit 1o the exelusive jurisdictivn of the courts of t England and
Wales in relarion wo-all elaioms, dispes, differences or othier matters EEF'EE,EmdiEW T

coniractal clatins, disputes, differences or other matters) arising vut of or in commeetion with
thig Dreed,

L3
Laad
H

L

IN WITNESS of which this Deed has been duly exécuted by the Client as o deed and duly executed by
HIF amd has been delivered on the firstdate speeificd ou page 1 of this Deed:

nd



SCHEDULE
THE CLIENT
PULSE CREATIVE LIMITED

g company registered in England and Wales with the number

EXECUTED AS A DEELD

hy PULSE CREATIVE LIMITED
LBV

{print full-sime of Director abovel

e

acting by

a Director m the presence of;

o i . o . iy 5,
Full name ol winess. 254

Signoture. of wWilness _
Address:

Clocupation:

AL P B WT ST

OR
EXECUTED AS A DERED
by PULSE CREATIVE LIMITED

acting by

[two directors]/ 3
[one-divectorandihe seerelary] i
: Segt

Name {block capitals)

Signature

Wane{hiock capitalsy

1atTe.

409681

-Signature of Director

..................................

Director

Directop/Secretary

yy



Signed as a Deed
by

as Alorey of
HSBC iN’i’T}I‘C_Eﬁ FINANCE (UK) LIMITED
in the presence of:

Attorney

Witness signature:

Names
Ceeupation: Ivvies Fisanes Official
Witness Adddress: Farncombe Road

Worthirig, West Sussex
BRI 2BW

o]
Lo



ENTRACT OF BOARD MINUTES (INCLUDING & COPY RESOLUTHIN

sheilEon was

(b Be eartified by (e siunature-nf the chatrperson of the-meeting of e Hourd-nf divectars at which the ¢
passnd)

ATIVE LIMETED: Respistered number! 06409651

R of company: FULSEC
fthe CHent)

The: champessin-reported tiat due nulee of e ireting lad heen aiven anid that woooronn was present,

Accordingly, the chadrperson declured the meetify open. '

The ehiarperion répoital il He busindss of the mecting was o upprove the Ciente atering miv o Fixed Charge

dars poe-vesting Debis and F Lﬂ’a[msﬁ I £y b{,, %_1\\ 15434 h\r iht l liesst T Py &‘E HHEM. IHN? fi t"l?mﬂud “ K

mem fehe "FLed Chnroe onnon-vesting Debt and Floating Charge").

Flic chuitman noted tha wider section E?.’? i “i%m'iﬁ?n‘ﬁ nies At 2006 cach ditector had o declare the nanre and
wtant.of any direct or mdwset in st Ty Rt thy vaatten(s Y under conglderation 1w the extent that

B the hed hotairesdy declated fhat interest w the other ditectors, The directors dectared the HHowing Hiterest

(i myic

N ame Mature andd gxienbof Bileiost

b

peringl, thers
s

The cluirperson vonfirmed teat, thiing Wio aceaunt all inforesty declas ~Irefore ot nlthe

Swouled e m yors oy abl the business ot the nesling weder the terms of the £ bent's articles of agsoci

The Fized Charge on non-vesting Diebis and Floating Clarge was prodoced w ihe medtng,

¥ (‘gﬂfm\,“ weras deration. }gwl'i:dmg comsidersion of the terms of the Fied Charge on non- vesting Thehis and-

Floating Charpe, the transactions conterplated Wy it and thematters referred -t ection 172015 9f the Domganies

Act 206, (he meting reselvid digt e Fixed Charge on non-vesting Debls and Floating Thargeand the

tramsactons contemplated by tworld promote the success el the Client for the bencti of 1ts meribiers a5 a whole

and furtherresolved that:

{1} Thie terms ofavd the transaciions contempleted by e Fixed Charge on non-vesting Drelbils and Fiowing
Charge ardany ancillary of related doctimentss )

i

iy

. sccurdance sl and not Tn cosdraverdios of the Cliests arncles 6 assocuten or niler
o iihwtiongl docuents of my law or adher oblipaton of the Chant,
-wind thiat the Client exevpte or &3gh (a5 appropriale) the Fixed Clirge on fof-y
Charge and- sy anci iy o relared documinty,
fhy Sty dipector, or i fhe case ofany doeament o be dsgeoied ns g
dipector and the company secrdtary o uy divecied in presenes of i witiess when aitends i
ket Al muathotised o sl
i} the Finod Charge on non- vostiog Diebts-and Floating Cha
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