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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6473896

Charge code: 0647 3896 0021

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 30th June 2023 and created by I.M. PROPERTIES
(LOGISTICS) LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 3rd July 2023 .

Given at Companies House, Cardiff on 4th July 2023

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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This Security Agreement is made on 30 Juwe 2023

Parties

1)

(2)

I.M. Properties (Logistics) Limited a company registered in England and Walss with
registered number 068473896, and having its registered office at The Gate, Intarnational Drive,
Solihull, United Kingdom B20 4WA (the Chargor); and

National Westminster Bank Plc (as secuwiily trustee for the Secured Parties (as defined
below)) (in such capacily, the Security Agent).

It is agreed:

1

11

Definitions and inferpretation

Definitions

In this Dead:

{a) terms defined in, or construed for the purposes of, the Facility Agreement (as defined
below) have the same meanings when used in this Deed (unless the same are
otherwise definad in this Deed); and

(b) the following terms have the following meanings:

Act means the Law of Properly Act 1925,

Assigned Assets means the Securily Assets expressed to be assigned pursuant to clause 4.2
(Securily assignments),

Cash Collateral Accounts means each Deposit Accoun, including but not limited to the
accounts (if any) specified as such in part 3 of Schedule 1 (Defails of Securily Assels);

Charged Accounts means:

{a) each Cash Collateral Accoﬁnt;

{b} each Collection Account; and

{c) each olher account chargad by or pursuant lo this Deed;

Charged Investments means the Charged Securities and all present and fulure Related Rights
accruing to all or any of the Charged Sesunrities;

Charged Securities means:
(a) the securities specified in part 2 of Schedule 1 (Details of Securily Assels), and

() all other shares, stocks, debentures, bonds or other securities or invesiments owned
by the Chargor or held by any nominee or trustee on its behalf,

Collection Account has the meaning given to that term in clause 11.7(a),

Company means .M. Properties PLC;
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Default Rate means the rate of interesl determined In accordance with clause 8.5 (Defauft
interesi) of the Facilily Agreament;

Development Document means any other document designated as such by the Agent and
the Company,;

Event of Defauit has the meaning given to # in the Facility Agreement,

Facility Agreement means the facilily agreement dated 23 December 2021 and made
between, amongst others, {1} |.M. Propertias PLC and |.M. Properties investment Limited as
Original Guarantors, (2) LM. Properties (Logistics} Limited, IMP Investments RBS Limited,
Watad (UK) Properties Limited, IMP investments RBS 2 Limiled, | M Properties Residential Limited
and IM Properties Hinckley Limited as Borrowers, (3) National Westminster Bank Plc as
Arranger, (4) the financial institutions listed In part 2 of Schedule 1 to it as Original Lenders,
(5) NatWest Markets Plc as Hedge Counterparty, (6) National Westminster Bank Plc as Agent,
(7) National Westminster Bank Plc as Security Agent and (8) National Westminster Bank Ple
as Account Bank, as amended and restated on 17 February 2022 and 23 June 2022 and as
further amended and restated pursuant to an amendment and restatement agreement daled
on of around the dale of this Deed;

Insurances means all policies of insurance (and all cover notes) which are at any time held by
or written in favour of the Chargor, or in which the Chargor from time fo time has an interest
{including, wilthout limitation the policies of insurance (if any) specified in part 5 of Schedule 1
(Delails of Securily Assels));

Intellectual Property means all legal and/or equilable interests (including, without limitation,
the benefit of all licences in any part of the woild) of the Chargor in, or relating to:

{a) any patents, trade marks, service marks, designs, business names, copyrights,
database rights, design rights, domain names, moral rights, ihventions, confidential
information, know-how and other inleltectual property rights and Iinterests (which may
now ar in the future subsist), whether registered or unregistered; and

(b) the benefit of ali applications and rights to use such assets of the Chargor (which may
now or in the future subsist).

L.ease means any lease created pursuant to a Lease Bocument {as such term is defined in the
Facility Agreement);

Party means a party to this Deed,

Real Property means all real property situated in England and Wales now or in futuire belonging
to the Chargor, or in which the Chargor has an inlerest at any fime (including the registered
Jand in England and Wates specified in part 1 of Schedule 1 (Details of Securily Assels)),;

Recelvahles means all present and fulure book debls and other debts, royalties, fees, VAT
and monetary claims and all other amounts at any time recoverable or receivable by, or due or
owing to, the Chargor (whether actual or contingent and whether arising under cantract or in
any ofher manner whatsoever), other than Rental Income, together with:

(a) the bensfit of all rights, guarantess, Securily and remedies relating to any of the
foregoing (including, without fimitation, negotiable instruments, indemnities,
reservations of property rights, rights of tracing and unpaid vendor's liens and similar
associated rights); and

(b all proceads of any of the foregoing;
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1.2

Related Rights means, in relation to any Charged Security.

{(a) all dividends, distributions and other income paid or payahle on the relevant Charged
Security or on any asset referred to In paragraph (b) of this definition; and

()] all rights, monies or property accruing or offered at any time in relation to such Charged
Security whether by way of rademption, substitution, exchange, bonus or preference,
under oplion rights or otherwise;

Relevant Confract means:
(a) each Hedging Agreement;
{b} each Development Docurmnent; and

{e) each agreament specified in part 4 of Schedule 1 (Defails of Securily Assals),

together with each other agreement supplementing or amending or novating or replacing the
same;

Secured Obligations means all present and future obligations and liabilitias (whether actual
or contingent and whelher owed jointly or severally or alone or in any other capacity
whatsoever) of each Obligor to the Secured Parlies (or any of them) under or pursuant to any
Finance Document {including all monles covenanted to be paid under this Deed);

Socured Partles has the meaning given to that term in the Facility Agreement;

Security Agreement Security means the Security created or evidenced by or pursuant to this
Deed;

Security Assots means all property and assets from time to time mortgaged, charged or
assigned (or expressed to be mortgaged, charged or assigned) by or pursuant to this Deed;

Security Document has the meaning given to that term in the Facility Agreement; and

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

(a) all the Secured Obligations have been unconditionally and irevocably paid and
discharged in full; and

{b} no Secured Parly has any further commilment, obligation or liability under or pursuant
to the Finance Documents,

Interpretation

(a) Uniess a conlrary indication appears, in this Deed the provisions of clause 1.2
(Construction) of the Facility Agreement (other than clause 1.2(c)) apply to this Deed
as though they were set oul in full in this Daed, except that references to “this
Agreement” will be conslrued as references to this Deed.

(b) Unless a contrary indication appears, any reference in this Deed lo:

{i a Chargor, the Security Agent or any other Secured Party or any other
person shall be construed so as to include its successors in title, penmilled
assigns and permilted transferees and, in the case of the Security Agent, any
parson for the time being appointed as Security Agent or Security Agents in
accordance with the Finance Documents;
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1.3

1.4

1.6

1.6

{ii) this Deed, the Facility Agreement, any other Finance Document or any
other agreement or inslrument is a reference to this Deed, the Facilily
Agreement, that other Finance Document or that other agreament or
instrument as amended, supplemenled, axtended, restated, novated and/or
replaced in any manner from time to time (however fundamentally and even if
any of the same increases the obligations of any Obligor or provides for
further advances); and

(iii) Secured Obligations includes obligations and liabilities which would be
treated as such but for the liquidation, administration or dissolution of or
similar event affecting any Obligor,

{c) Each undertaking of the Chargor (other than a payment obligalion) contained in this
Deed:
(i) must be complied with al all times during the Security Period; and

(i) is given by the Chargor for the benefit of each Secured Parly.

(d) The tarms of the other Finance Documents, and of any side letters between any of
the parties to them in relation to any Finance Document, are incorporaled in this
Deed to the extent required to ensure that any disposition of the Real Property
contained in this Deed is a valid disposition in accordance with section 2(1) of the
Law of Properly (Miscellaneous Provisions) Act 1989.

(e) If the Sscurily Agent or the Agent reasonably considers that an amount paid by any
Obligor to a Secured Parly under a Finance Document is capable of being avoided or
otherwise set aside on the liquidalion or administration of such QObligor, then that

amount shall not be considered to have been irrevocably paid for the purposes of this
Deed,

{f) The Parties Intend that this decument shall take effeci as a deed notwilhstanding the
fact that a Parly may only execute this document under hand.

Inconsistency hetween this Deed and the Facilify Agreement

If there is any conflict or inconsistency between any provision of this Deed and any provision of
the Facility Agreement, the provision of the Facility Agreement shall prevail.

Trust
All Security and dispositions made or created, and all obligations and undertakings contained,

in this Deed to, in favour of or for the benefit of the Security Agent are made, created and
entered into in favour of the Security Agent as trustee for the Secured Parties from time to time

on the terms of the Facility Agreement.
Third party rights

A person who is nol a Party has no right under the Contracts (Rights of Third Parlies) Act 1999
to enforce or enjoy the benefit of any term of this Deed.

Delivery

The Parlies intend this Deed to be deliveted on the first date specified on page 1 of this Deed.
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2.2

3.1

3.2

4.1

Covenant to pay

Covenant to pay

(a) The Chargor, as principal obligor and not merely as surety, covenants in favour of tho
Security Agent that it will pay and discharge the Secured Obligalions from time to
time when they fall due.

(b) Every paymeni by the Chargor of a Secured Obligation which is made to or for the
henefit of a Securad Party to which that Secured Obligation is due and payable in
accordance with the Finance Document under which such sum is payable to that
Secured Party, shall operate in satisfaction lo the same extent of the covenant
conlained in clause 2.1(a).

Default interest

Any amount which is not paid under this Deed when due shall bear interest (both before and
after judgment and payable on demand) from the due date until the date on which such amount
is unconditionally and irrevocably paid and discharged in full on a daily basis:

(a) at the rate and in the manner agreed In the Finance Document under which such
amount is payabte; or

{b) (in the ahsence of stich agresment) al the Defauit Rate from time lo time, In such a

case default interest will accrue from day to day on a year of 365 days and will be
compounded at such intervals as the Security Agent (acting on the instructions of the

Agent) states are appropriate,

Grant of security

Nature of security

All Security and dispositions created or made by or pursuant to this Deed are created or made:

{a) in favour of the Security Agent;

(b) with full title guarantee in accordance with the Law of Property (Miscellaneous
Provisions) Act 1994; and

{c) as continuing securily for payment of the Secured Obligations,

Gualifying floating charge

Paragraph 14 of Schedule B1 fo the Insolvency Act 1986 applies to any floating charge created
by or pursuant to this Deed (and each such floating charge is a qualifying floating charge for
the purposes of the Insolvency Act 1986,

Fixed security
Fixed charges

The Chargor charges and agrees lo charge ali of its present and future right, title and Interest
in and to the following assets which are al any time owned by it, or in which it from time o time

has an interest;
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{(a) by way of first legal mortgage:

N the Real Property specified in part 1 of Schedule 1 (Delails of Securily
Assels); and

{ii) all other Real Propetly (if any) at the date of this Deed vesled in, or charged
to, the Ghargor {not charged by clause 4. t{a}(i});

b) by way of first fixed charge:

] alf ather Real Property and all interests in Real Property (not charged by
clause 4.1{a));

{ii} alt licences to enter upon or use land and the benefit of ali other agreemenls
ralating to land; and

{iii) the proceeds of sale of alt Real Properiy,

{iv) the benefit of any rental deposit given or charged to the Chargor by any
oceupier of any Real Property;

{c) by way of first fixed charge all plant and machinery (not charged by clause 4.1(a) or
4.1{b)} and the benefit of all contracts, licences and warranties relating lo the same;

{d) by way of first fixed charge:

0] all computers, vehicles, office equipment and other equipment (not charged
by clause 4,1(c})); and

(i) the henefit of all contracts, licences and warranties refating to the same;

(@) by way of first fixed charge:

)] the Charged Securilies referred to in part 2 of Schedule 1 (Details of Securily
Assels); and

(ii) all other Charged Securities (not charged by clause 4.1(e)(i)),

in each case, together with (A) all Related Rights from fime to time accruing to those
Charged Securities and (B} all rights which such Chargor may have at any time
against any clearance or seitlement sysiem or any custodian in respect of any
Charged Investments;

] by way of first fixed charge:

{i the Cash Collateral Accounts and all monies at any time standing to the
cradit of the Cash Collateral Accounts;

(i) the Collection Accounts and alt manies at ahy time standing to the credit of
the Collection Accounts,

(iit) all other accounts of the Chargor with any bank, financial institution or other
person at any lime (not charged by clauses 4.1(f)(i) or 4.1(f)(i)) and all
monies at any time standing to the credit of such accounts,

in each case, logether with afl interest from time to time accruad or aceruing on such
monies, any investment made out of such monies or account and all righls to
repayment of any of the foregoing,
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4.2

4.3

{s) by way of first fixed charge the Inteflectuat Property,

{h) to the exient that any Assigned Assel is nol effectively assigned under clause 4.2
{Securily assignments), by way of first fixed charge such Assigned Asset;

{i by way of first fixed charge (fo the extent not otherwise charged or assigned in this
Deead):

{H the benefil of all licences, consents, agreements and Authorisations held or
used in connection with the businass of the Chargor or the use of any of its
assels; and

{ii) alt building conlracts, appointments of professionals, collateral warranties and
all rights in respect of any of them;

(ili) any letter of credit issued in favour of the Chargor and all bills of exchange
and other negotiable instruments held by t; and

(i by way of first fixed charge all of the goodwill and uncalled capital of the Chargor.
Security assignments

The Chargor assigns and agrees to assign absolufely (subject to a proviso for reassignment on
redemption} alt of its present and fufure right, title and interest in and to:

{a} all Rental Income (fo the extent not validly mortgaged or charged within any of
clauses 4,1(a) or 4.1(bY);

(b) the Relevant Contracts, all rights and remedies in connection with the Relevant
Contracts and all proceeds and claims arising from tham;

(c) each of the following;

] all Insurances specified in part 5 of Schedule 1 {Delails of Security Assels);
and
{ii) all other Insurances (not assigned by clause 4.2(c)(})},

and all claims under the Insurances and all praoceeds of the Insurances; and
{d) all other Receivables {not otherwise assigned under this clause 4.2).

To the extent that any Assigned Asset described in clause 4.2{c) is not assignable, the
assignment which thal clause purports to effect shall operate as an assignment of ali present
and future rights and claims of the Chargor to any proceeds of such insurances,

Notice of assignment andfor charge - immadiate notice

Immediately upon execution of this Deed {and immediately upon the obtaining of any Insurance
or tha execution of any Development Document or Hedging Agreemnent or the opening of any
Charged Account after the date of this Deed) the Chargor shall:

{(a) in respact of each Charged Account deliver a duly completed netice to the Account
Bank (other than where the Account Bank is National Westminster Bank Plc) and
shall use ils reasonable endeavours to procure that the Account Bank executes and
delivers lo the Security Agent an acknowledgement, in each case substantially in the
respactive forms set oul in Schedule 2 (Form of Notice to and Acknowledgement from
Account Bank),
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{b)

(©)

{d)

()

following the occurrence of an Event of Default which Is continuing, in respect of each
l.ease to which it is a party, deliver a duly completed notice to each tenant and each
ather parly to that Lease and shall use ifs reasonable endeavours to procure that
each such parly executes and delivers to the Securily Agent an acknowledgement, in
each case substantially In the respective forms set out in Schedule 3 (Form of Notice

to and Acknowledgement by Tenant),

in respect of each Hadging Agreement entered into after the date of this Deed, deliver
a duly completed notice of assignment to each other party to that Hedging

Agreement, and use its reasonable endeavours to procure that each such person
execules and delivers fo the Securily Agent an acknowledgement, in each case
substantially in the respective forms set out in Schedule 4 (Form of natice to and
acknowledgement from Hedge Counterparty),

following the occurrence of an Event of Default which is continuing, in respect of each
Relevant Confract deliver a duly completed notice of assignment to each other party
to that document, and use its reasonable sndeavours to procure that each such party
executes and delivers to the Security Agent an acknowledgement, in each case
substantially in the respective forms sel out in Schedule 5 (Form of nolice to and
acknowledgement by parly to Relevant Conlract); and

following the occurrence of an Event of Default which is continuing, in respect of each
of its Insurances, deliver a duly completed notice of assignment to each other parly to
that Insurance, and shall use its reasonable endeavours to procure that each such
parly executes and delivers ta the Security Agent an acknowledgement, in each case
substantially in the respective forms set out in Schedule 6 (Form of notice lo and
acknowledgement! by insurers),

or, in sach case, in such other form as the Security Agent shall agree.

4.4 Assigned Assets

The Security Agent is not obliged to take any steps necessary to preserve any Assigned Asset,
to enforce any term of a Relevant Contract against any person or to make any enquiries as to
the nature or sufficiency of any payment received by il pursuant to this Deed.

5 Floating charge

The Chargor charges and agrees to charge by way of first floating charge all of its present and

future:

(a)

assels and underlaking (wherever located) not otherwise effectively charged by way
of fixed mortgage or charge or assigned pursuant lo clause 4.1 (Fixed charges),
clause 4.2 (Securily assignments) or any other provision of this Deed; and

(h) (whether or not effectively so charged or assigned) heritable properly and all other
property and assets in Scottand.
6 Conversion of floating charge
6.1 Conversion by notice

The Security Agent may, by written notice to the Chargor, convert the floating charge created
under this Deed inio a fixed charge as regards all or any of the assets of the Chargor specified

in the notice if:

(a)

an Event of Default has accurred and is continuing; or
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6.2

6.3

6.4

6.5

7.4

)] the Security Agent (acling reasonably} considers any Security Assets to be in danger
of heing sefzed or sold under any form of distress, altachiment, execution or other
legal process or to be otherwise in jeopardy.

Part AT Moratorium

(a) The floating charge created under this Dead by the Chargor shall not convertinto a
fixed charge solely by reason of & moraterium being obtained under Part A1 of the
insolvency Act 1986 (or anything done with a view fo obtaining such a moratorium
(including any preliminary decision or investigation)) in respect of the Chargor.

{b) Clause (a) does not apply (o a floating charge created under this Deed which falls
within any of the categories described in section A52(4) of the Insolvency Act 1986,

Automatic conversion

The floating charge created under this Deed shail {in addition to the clicumstances in which the
same will accur under general law) automatically convert into a fixed charge:

{a) in relation to any Security Asset which is subject to a floating charge if:

{i) the Chargor creates (or altempls or purports to create) any Seourily (other
than as expressly permitted under the Facility Agreement) on or over the
ralavant Security Asset without the prior wrilten consant of the Security
Agent; or

(i) any third parly ievies or attempts to levy any distress, execution, altachment
or other legal pracess against any such Security Asset; and

{b) over all Security Assets of the Chargor which are subject to a floating charge if an
administrator is appointed in respect of the Chargor or the Securily Agent receives
nolice of intentian to appoint such an administrator (as contemplated by the
insolvency Act 1986).

Scottish property

Clause 6.3 {Aulamalic conversion) will not apply to any assels situaled in Scotland if, and to
the extent that, a Receiver wauld not be capable of exercising his powers in Scotland pursuant
to section 72 of the Insolvancy Act 1986 by reason of such automalic conversion,

Pariial conversion

The giving of a notice by the Security Agenl pursuant to clause 6.1 (Conversion by notice) in
relation 1o any class of assets of the Chargor shall not be conslived as a waiver or
ahandonment of the rights of the Security Agent to serve similar notices in respect of any other
class of assets or of any other right of the Secured Parties.

Continuing security
Continuing security
The Security Agreement Securily is continuing and will extend to the ulfimate balance of the

Secured Obligations regardless of any intermediate payment or discharge In whola or in part.
This Deed shall remain in full force and effect as a continuing security for the duration of the

Securily Period.
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7.2

7.3

10

10.1

10.2

10.3

10.4

Additional and separate security

This Deed is in addition to, without prejudice to, and shall not merge with, any other right,
remedy, guarantee or Securily which any Secured Party may al any time hold for any Secured
Obligation.

Right to enforce

This Deed may be enforced against the Chargor without any Secured Parly first having
recourse to any other right, remedy, guarantee or Security held by or avaitable to it or any of
them.

Liability of Chargor relating to Security Assets
Noiwithstanding anything contained in this Deed or implied to the contrary, the Chargor remains
liable to observe and perform all condilions and obligations assumed by i in relation to the

Security Assets. The Security Agent is under no obligation to perform or fulfil any such condition
or obtigation or to make any payment in respect of any such condition or obligation.

Accounts
No monies at any time standing to the credit of any account {(of any type and however
designated) of the Chargor with any Secured Paity or in which the Chargor has an interest (and

no rights and benefits refating thereto) shall be capable of being assigned to any person other
than a Secured Party.

Representations

General

The Chargor makes the representations and warranties set out in this clause 10 to each
Secured Party,

Ownership of Security Assets
The Chargor is the sole legal and heneficial owner of all of the Security Assets identified against
its name in Schedule 1 (Details of Securily Assets), excepl in respect of those Charged

Securities (if any) which are stated to be held by a nominee for the Chargor, in which case the
Chargor is the beneficial owner only of such Charged Securities.

Real Property

Part 1 of Schedule 1 (Details of Securily Assels) identifies all freshold and leasehold Real
Properly which is beneficially owned by the Chargor at the date of this Deed.

Thne when representations madae

{a) Alf the representations and warranties tn this clause 10 are made by the Chargor on
the date of this Deed and (except for those in clause 10,3 (Real Properiy)) are also
deemed to be made by the Chargor:

{H on the date of each Utilisation Request and each Utilisation Date; and

{ii) on the first day of each Interest Period.
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11
1.1

{b) Each representation or warranty deemed to be made after the dale of this Deed shall
be deemed to be made by reference to the facts and circumstances existing at the
dale the representation or warranty is deemed lo be made.

Undertakings by the Chargor
Negative pledge and disposals

The Chargor shall not do or agree 1o do any of the following without the prior written consent of
the Security Agent:

(a) create or permil to subsist any Securily or Quasi-Security on any Security Assel
except as expressly permilted under the Facility Agreement; or

(b) sell, transfer, lease, lend or otherwise dispose of (whether by a single transaction or a
number of transactions and whether related or not) the whole or any part of its
interest in any Security Asset (excapt as expressly permilled under the Facility
Agreement).

Deposit of documents and notices
Each Chargor shall:

{a) unless the Security Agent otherwise confirms in wriling (and without prejudice to
clause 11.9{a}), deposit with the Sectrity Agenl:

{i) all deeds and documents of title relating 1o the Security Assets; and

{ii) all local land charges, land charges and Land Registry search cerlificates and
similar documents recelved by or on behalf of the Chargor,

(each of which the Security Agent may hold throughout the Security Period); and

) immediately on request by the Securiy Agent, affix to any plani, machinery, fixtures,
fittings, computers, vehicles, office equipment, other equipment and other asset for
the time being owned by it {in a prominent position) a durable notice of this Deed (in
any form required by the Securily Agent).

Real Property

(a) The Chargor shalf notify the Securily Agent immedlately before contracling to
purchase any estate or interest in any freehold or leasehold property.

(b) On request, the Chargor shall, in respect of any freshold or leasehold Real Property
which is acquired by it after the dale of this Deed, the litte which is registered at the
Land Registry or the itle to which is required to be so registered:

{i} give the Land Registry written notice of this Deed; and

(i} procure that notice of this Deed is clearly noted in the Register to each such
title.

{c) The Chargor shall grant the Securily Agent on request all facilities within the power of
ihe Chargor to enable the Security Agent (or its lawyers) to carry out investigations of
title to the Real Property and to make all enquiries In relation to any part of the Real
Properly which a prudent mortgagee might cany out. Those investigations shall be
cariled out at the reasonable expense of the Chargor.
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11.4

1.6

1.7

{d)

As soon as reasonably possible following demand by the Security Agent, the Chargor
shall at its own expense provide the Securily Agent with a report as to title of the
Chargor to its Real Property acquired under paragraph 1.3(a) above (concerning
those items which may prapetly be sought to be covered by a prudent morlgagee in a
lawyer's report of this nafure).

Insurance

(a)

(b}

(©)

(d)

The Chargor shall af alf times comply with its obligations as to insurance and the
proceeds of insurance contained in the Facllity Agreement (and in particular,
clause 23.10 (insurances) of the Facility Agresment).

The Chargor shall notify the Securily Agent if any claim arises or may he made under
the Insurances.

The Chargor shall, subject to the righis of the Security Agent under clause 11.4(d),
diligently pursue its rights under the Insurances.

In relation to the proceeds of Insurances, all claims and monies received or
receivable under any Insurances shall (subject to the rights or claims of any lessor or
landlord of any part of the Security Assets) be applied in accordance with the Facility
Agraement.

Rental Income

The Chargor shall:

(2)

(b)

withaut prejudice to clause 11.1 (Negaltive pledge and disposais} (but in addition to
the resltrictions in that clause), not, without the prior written consent of the Securily
Agent, sell, assign, charge, factor or discount or in any other manner deal with any
Rental Incoms;

collect all Rental Income promptly and deal with it in accordance with the Facility
Agreement, and in particular, clause 17 (Bank Accounts) of the Fagilily Agreement,

Operation of Cash Collateral Accounts

The Chargor shall not withdraw ar atlampt or be entitled to wilhdraw (or direct any transfer of)
all or any part of the monies in any Cash Collateral Account unless:

(a)
(b)

expressly permitted to do so under the Faclity Agreemaent; or

with the prior written consent of the Security Agent and the Security Agent shall be
entitied (in its absolute discretion) to refuse to permit any such withdrawal or transfer,

Dealings with Receivables and operation of Collection Accounts

(a)

The Chargor shalk:

i withaut prejudice to clause 11,1 (Nagafive pledge and disposals) {but in
addition to the restrictions in that clause), not, without the prior wrilten
consent of the Securily Agent, sell, assign, charge, factor or discount or in
any othar manner deal with any Receivable;

(i) callect all Receivables promptly in the ordinary course of trading as agent for
the Security Agent; and
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11.8

(b)

(c)

(d)

(iii) immediately upon receipt pay all monies which it receives in respect of the
Receivables into:

(A) such specially designated account(s) with the Security Agent as the
Security Agent may from time lo time direct; or

(B} such other account(s) with such other bank as the Securily Agent
may from time to time direct,

(each such account(s) together with all additions to or renewals or
replacements thereof (in whatever currency) being a Collection Account)
and

{iv) pending such payment, hold alf monies so received upon frust for the
Security Agent;

provided that clauses 11.7(a)(i) to 11.7(a)(iv) will not take effect:

{A) in relation to the proceads of any Insurances, and instead the requirements of
clause 23.10 (Insurances) of the Facllity Agreement shall apply;

(B) in refation to any Hedging Agreement, any rights and remedies in conhnection
with any Hedging Agresment and any proceeds and claims arising from
them, if and so long as the Chargor procures that any amount recovered
under any Hedging Agreement is paid into the Deposit Account i
accordance with clause 17.3 (Deposil Accoun!) of the Facility Agresment;

(C) in relation to any other Receivable unless and until the Security Agent gives a
written notice to that effect, which notice may not be given untl an Event of
Default has occurred.

Subject to the terms of the Facility Agreement and clause 11.7(a), the Chargor shall
deal with the Receivables (both collscted and uncollected) and the Collection
Accounts in accordance with any directions given in writing from time to time by the
Security Agent and, in default of and subject to such directions, in accordance with
this Deed.

The Chargor shall not withdraw, allempt or be entitled to withdraw {or direct any
transfer of) all or any part of the monies In any Collection Account withoul the prior
wrilten consent of the Security Agent and the Securily Agent shall be entitled (in its
absolule discretion) {o refuse to permit any such withdrawal or transfer.

The Chargor shall deliver to the Security Agent such information as to the amount
and nature of its Receivables as the Security Agent may from time to time reasonably
require (taking into account {he requirements of the Finance Documents).

Account Bank and notices

(a)
(b)

{c)

The initial Account Bank s National Wesiminster Bank Plc.

The Accaunt Bank may only be changed to another bank or financlal institution with
the cansent of the Securily Agent.

A change only hecomes effeclive when the proposed new Account Bank agress with
the Securily Agent and the Chargor (in a manner satisfactory to the Security Agent} to
fulfil the role of the Account Bank under this Deed.
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(d)

{e)

If there is a change of Account Bank, the nel amount (if any) standing to the credit of
the relevant Charged Accounts maintained with the old Account Bank will be
transferred to the corresponding Charged Accounts maintained with the new Account
Bank immediately upon the appointment taking effect. By this Deed the Chargor
irrevacably gives all authorisations and instructions necessary for any such transfer lo

be made.

The Chargor shall take any action which the Security Agent requires to facilitate a
change of Account Bank and any transfer of credit balances (including the exacution
of bank mandate forms) and irrevocably appoints the Securily Agent as ils altorney to
take any such action if the Chargor should fait to do so.

11.9  Charged Investments - protection of security

(@)

(€)

(e)

The Chargor shall, immediately upon execution of this Deed o (if laler) as sooh as is
practicable after its acquisition of any Charged Securities, by way of securily for the
Secured Obligations:

)] deposit with the Securily Agent (or as the Security Agent may direct) all
certificates and other documents of litle or evidence of ownership to the
Charged Securities and their Related Rights; and

(i) execute and deliver to the Security Agent:

(A) instruments of fransfer in respect of the Charged Securilies
{executed in blank and left undated); and/or

(B) such other decuments as the Security Agent shall require lo enable it
(or its nominees) to be registered as the owner of or otherwise to
acquire a legal fitle to the Charged Securities and their Related
Rights (or to pass legal title to any purchaser).

The Chargor shall;

(i) prompily give notice to any custodian of any agreement with the Chargor in
respect of any Charged Investment in a form the Security Agent may require;
and

)] use its reasonable endeavours to ensure that the custodian acknowledges

that notice in a form the Securily Agent may reguire.

The Chargor shall promptly pay all calls or other payments which may become due in
respecl of its Charged Investments.

The Chargor shall not nominate another person fo enjoy or exercise all or any
specified rights of the Chargor in relation to its Charged Investments, as
contemplated by section 145 of the Companies Act 2006 or otherwise.

Without limiting its obligations under the Facility Agreement, the Chargor shall comply
with al requests for information within its knowledge relating to the Charged
Investiments which are made under saclion 793 of the Companies Act 2006 or which
could be made under seclion 793 if the relevant company were a public limited
company or under any similar provision contained in the articles of associalion or
other constitutional documents of the relevant company and, if it fails to do so, the
Security Agent may provide such information as it may have on hehalf of the Chargor.
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11.10 Rights of the Parties in respect of Charged Investments

12

121

12.2

12.3

(a) Until an Event of Default occurs, the Chargor shall be enlitled to:

{® receive and retain all dividends, distributions and other monies paid on or
derived from its Charged Securilies; and

(i) exercise all voting and other rights and powers aftaching to its Chargad
Securities, provided that it must not do so in a manner which:

(A) has the effect of changing the terms of such Charged Securities (or
any class of them) or of any Related Rights unless permilted by the
Finance Documents; or

(B) is prejudicial lo the interests of the Securily Agent and/or the other
Secured Parties,

{b) At any time following the occurrence of an Event of Default which is continuing, the
Security Agent may complate the instrument(s) of transfer for all or any Charged
Securities on behalf of the Ghargor in favour of ilself or such other person as it may
select.

(c) At any time when any Gharged Security is registered in the name of the Security
Agent or its nominee, the Security Agent shall be under no duly to:

{i) ensure that any dividends, distributions or other monies payable in respect of
such Charged Security are duly and promptly paid or received by it or its
nominee;

(ii) verify that the correct amounts are paid or received; or

(Hii) take any action in connection with the taking up of any (or any offer of any)
Related Righs in respect of or in substitution for, any such Charged Security.

Power to remedy

Power to remedy

If at any time the Chargor does not comply with any of its obligations under the Finance
Documents, the Security Agent (without prejudice to any other rights arlsing as a consequance
of such non-compliance) shall be entitled (but not bound) to rectify that default. The Chargor
irrevacably authorises the Security Agent and its employees and agents by way of security to
do all such things (including entering the property of the Ghargor) which are necessary or
desirahle to rectify that default.

Mortgages in possession

The exercise of the powers of the Security Agent under this clause 12 shall not render it, or any
other Secured Party, liable as a mortgages in possession.

Monles expended

The Chargor shall pay 1o the Security Agent on demand any monies which are expended by
the Security Agent in exercising its powers under this clause 12, logether with interest at the
Dafault Rate from the date on which those monies were expended by the Securily Agent (bolh
hafors and afler judgment) and otherwise in accordance with clause 2.2 (Defaulf inferest},
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13

13.1

13.2

13.3

14

14.1

14.2

14.3

When security hecomes enforceable

When enforceable

The Security Agreament Security shall become immediately enforceable upon the occcurrence
of an Evenl of Default and shall remain so for o long as such Event of Default Is continuing.

Statutory powers

The power of sale and other powers conferred by saction 101 of the Act (as amended or
extended by this Deed) shall be immediately exercisable upon and at any time after the
occurrence of any Event of Default and for so long as such Event of Default Is continuing,

Enforcement

After this Security Agreement Security has become enforceabls, the Security Agent may in its
ahsoluie discretion enforce all or any part of the Security Agreement Securily in such manner
as il sees fil.

Enforcement of security

General

For the purposes of all righls and powers implied by statute, the Secured Obligations are
desmed to have hecome due and payable on the date of this Deed. Sections 93 and 103 of the

Act shall not apply to the Securily Agreement Securily.

Powers of leasing

The statutory powers of leasing conferred on the Security Agent are extended so as o authorise
the Security Agent to lease, make agreements for leases, accept surrenders of leases and
grant options as the Security Agent may think fit and without the need to comply with section 99
or 100 of the Acl.

Powers of Security Agent

(a) At any time after the Security Agreement Securily hecomes enforceable {or if so
requasted by the Chargor by written nolice at any time), the Securily Agent may
without further notice {unless reguired by law):

(i) appoint any person (or persons) to be a receiver, receiver and manager or
administrative receiver of all or any part of the Security Assets andfor of the
income of the Security Assets; and/lor

{ii} appoint or apply for the appointment of any person who is appropriately
qualified as administrator of the Chargor; andfor

(i) exercise all or any of the powers conferred on mortgagees by the Act (as
amended ot extended by this Deed) and/or all or any of the powers which are
conferred by this Deed on a Receiver, in each case without first appointing a
Receiver ar notwithstanding the appointment of any Receiver; and/or

{iv) subject to clause (b), exercise {in the name of the Chargor and without any
further consent or authorily of the Chargor) any voting rights and any powers
or rights {such voting and other powers and rights being, together, the Voting
Rights) which may be exercised by any person{s} in whose name any
Charged Investment is registered or who is the holder of any of them,
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(b)

{i) Where a nolifiable acquisition under s6 of the National Securily and
Investment Act 2021 {the NSI Act) and/or any regulations made under the
NSI Act would take place as a consequence of any exercise by the Security
Agent of the Voling Rights, or as a consequence of the right lo exercise those
Voting Rights arlsing, the Security Agent shall not be entitled to exercise any
of the Voling Rights unless and until the Secrelary of State has approved that
hotifiable acquisition and then only to the extent that any such exercise of any
of the Voting Rights by the Security Agent would not be, as a conseguence of
that exercise, a breach of the provisions of a finat order made in relation to
that notifiable acquisition under the NSt Act and/or those regulations,

(i) The Chargor acknowledges that {he Securily Agent may:

{A) where clause (i) applies, give any mandatory notice which may be
required under and in accordance with the NSI Act and/or any
regulations made under it. The Chargor agrees that the Security
Agent may Instead direct the Chargor to give any such mandalory
notice as the representative of the Security Agent within such lime
frame as the Security Agent may require and within any relevant time
fimits sel out in the NSI Act and/or any regulations made under it;
and

(B) if the Security has become enforceable but clause (i) does not apply,
give a voluntary notice, in connection with the right to exercise the
Voting Rights, under and in accordance with the NSI Act and/or any
regulations made under it, The Chargor agrees that the Securily
Agent may instead direct the Chargor to give such voluntary notice
as the representative of the Securily Agent within such time frame as
the Security Agent may require.

The Chargor shall notify the Securily Agent within five Business Days of any
correspondence received by it in connection with the relevant mandatory or
voluntary notice.

{c) The Security Agent is not entitled to appoint a Receiver in respect of any Security
Assets of the Chargor which are subject to a charge which (as created) was a floating
charge solely by reason of a moratorium being obtained under Part A1 of the
Insolvency Act 1986 (or anything dons with a view to obtalning such a moratorium,
including any preliminary decision or investigation) in respect of the Chargor, uniess
the floating charge falls within any of the categories dascribed in section A52(4) of the
Insolvency Act 1986.

144  Redemption of prior mortgages

At any time after the Securily Agreement Security has become enforceabie, the Security Agent
may:

(a) redeam any prior Security against any Security Asset; and/or
{t) procure the transfer of that Security to ilself; andfor

{c) settle and pass the accounts of the holder of any prior Security and any accounts so
settled and passed shall be conclusive and binding on the Chargor.

All principal, interest, costs, charges and expenses of and incidental lo any such redemption
and/or transfer shall be paid by the Chargor to the Security Agent on demand.
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14.5  Privileges

{a)

(b)

(c}

Each Receiver and the Secuwrity Agent is entitled to all the rights, powers, privileges
and immunilies conferred by the Acl on morlgagees and receivers when such
receivers have been duly appointed under the Act, except that section 103 of the Act

does not apply.

To the extent that the Security Assets constilute "financial collateral® and this Deaed
and the obligations of the Chargor under this Deed constitule a "securily financial
coflateral arrangement’ (in each case for the purpose of and as defined in the
Financial Collateral Arrangements (No. 2) Regulations 2003) (Sl 2003 No 3226} each
Receiver and the Securily Agent shall have the right after this Security Agreement
Security has become enforceable to appropriate ali or any part of thal financial
collateral in or towards the satisfaction of the Secured Obligations.

For the purpose of clause 14.5(b), the value of the financial collateral appropriated
shall be such amount as the Receiver or Security Agent reasonably determines
having taken into account advice obtained by it from an independent investiment or
aceountancy firm of national standing selected by it.

14.6  No liability

(a)

{b)

Neither the Securily Agent, any other Secured Party nor any Receiver shall be liable
(A) In respect of all or any part of the Security Assets or (B) for any joss or damage
which arises out of the exercise or the aitempted or purported exercise of, or the
failure to exercise any of, its or his respective powers (uniess such foss or damage is
caused by its or his gross negligence or wilful misconduct).

Without prejudice to the generality of clause 14.6(a), neither the Security Agent, any
other Secured Party nor any Recelver shall be liable, by reason of entering into
possession of a Security Asset, to account as mortgagee in possession or for any
loss on realisation or for any default or omission for which a mortgagee in possession
might be liable,

14,7  Protection of third parties

No person (including a purchaser) dealing with ihe Security Agent or any Receiver or Delegale
will be concerned to enquire:

(@)
(®)

{c)
{d)

whether the Secured Obligations have become payable;

whether any power which the Securily Agent or the Receiver is purporting fo exercise
has become exercisable;

whather any money remains due under any Finance Document; or

how any money paid to the Security Agent or to the Receiver is to be applied.

15 Receiver

15.1  Removal and replacement

The Securily Agent may from time to fime remove any Receiver appointed by it {subject, in the
case of an administrative receivership, lo section 45 of the Insolvency Act 1986) and, whenever
it may deem appropriate, may appoint a new Receiver in the place of any Receiver whose
appainiment has terminated.
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15.2

15.3

15.4

15.5

16

16.1

16.2

Multiple Receivers

If at any time there is more than one Receiver of all or any part of the Security Assets andfor
the income of the Security Assets, each Receiver shall have power to ac individually (unless
otherwise slaled in the appaintment document).

Remuheration

Any Receiver shall be entitled to remuneration for his seivices at arate to be fixed by agreement
betwaen him and the Security Agent (or, failing such agreement, to be fixed by the Security

Agent).
Payment by Receiver

Only monies actually pald by a Recelver to the Security Agent in relation to the Secured
Obligations shall be capable of being applied by the Security Agent in discharge of the Secured
Obligations.

Agent of Chargor
Any Receiver shall be the agent of the Chargor. The Chargor shall {subject to the Comparties
Act 2006 and the Insolvency Act 1986) be solely responsible for his acts and defaulls and for

the payment of his remuneralion. No Secured Party shall incur any liability (eitherto the Chargor
or to any other person) by reason of the appointment of a Receiver or for any other reason,

Powers of Receiver
General powers

Any Receiver shall have:

{a) all the powers which are conferred on the Securily Agent by clause 14.3 (Powers of
Securily Agent),

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

{6 {whether or not he is an administrative receiver} all the powers which are listed in
Schedule 1 of the Insolvency Act 1986, and

(d) all powers which are conferred by any other law conferring power on receivers.

Additional powers

In addition to the powaers referred to in clause 16.1 (General powers), a Receiver shall have the
foflowing powers:

{a) to take possession of, collect and get in all or any part of the Sacurily Assels and/or
incoma in respect of which he was appointed;

{b) to manage the Security Assets and the business of the Chargor as he thinks fit;
(c) to redeem any Security and to borrow or raise any money and secure the payment of

any money in priority to the Secured Obligations for the purpose of the exercise of his
powers andfor defraying any costs or liabilities incurred by him in such sxercise;
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(d)

()

\

(@)

(h)

(i

0

()

{m)

to sell or concur in selling, leasing or otherwise disposing of all or any part of the
Security Assels in respact of which he was appointed without the need lo observe the
restriclions imposed by section 103 of the Act, and, without limitation;

(i) fixtures may be severed and sold separately from the Real Property
containing them, without the consent of the Chargor;

{ii) the consideration for any such transaction may consist of cash, debentures or
other obligations, shares, stock or other valuable consideration (and the
amount of such conslderation may be dependant upon profit or turnover or be
determined by a third parly); and

il any such consideration may be payable in a luimp sum or by instalments
spread over such period as he thinks fif;

to alter, improve, develop, complete, construcl, modify, refurbish or repair any
building or fand and toe complete or undertake or concur in the completion or
underiaking {with or without modification) of any projact in which the Chargor was
concernad or interested before his appointment {being a project for the alteration,
improvement, development, completion, construction, modification, refurbishment or
repair of any building or land);

to carry out any sale, lease or other disposal of all ar any part of the Security Assets
by conveying, transferring, assigning or leasing the same in the name of the Chargor
and, for that purpose, to enter into covenants and other contractual obligations in the
name of, and so as to bind, the Chargor;

to take any such proceedings (in the name of the Chargor or otherwise} as he shall
think fit in respect of the Securily Assets and/or income in respect of which he was
appointed {including proceedings for recovery of rent ar other monies in arrears at the
dale of his appointment),

to enter into or make any stich agreement, arrangement or compromise as he shall
think fit;

to insure, and to renew any insurances in respect of, the Securily Assets as he shall
think fit {or as the Securily Agent shall direct};

{o appoint and employ such managers, officers and workmen and engage such
professional advisers as he shall think fit (including, without prejudice to the generalily
of the foregoing power, fo employ his partners and firm);

to form one or more Subsidiaties of the Chargor and lo transfer fo any such
Subsidiary all or any part of the Securily Assets;

lo operate any rent review clause in respect of any Real Property in respect of which
he was appointed (or any part thereof) and fo apply for any new ar extended lease;
and

lo:

(i) give valid receipts for all monies and to do all such other things as may seam
to him to be incidentat or conducive to any other power vested in him or
necessary or desirable for the realisation of any Security Asset;

(it} exercise in relation to each Security Asset all such powers and righls as he

would be capable of exercising if he were the absolute beneficial owner of the
Security Assels; and
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17

174

17.2

17.3

18

18.1

iii) use the name of the Chargor for any of the above purposes.

Application of proceeds

Application

All monies received by the Security Agent or any Receiver after the Securily Agreement
Securily has become enforceable shall (subject to the rights and claims of any persoh having
a securily ranking in priority to the Security Agresment Security) be applied in the following

order:

(a) first. in salisfaction of, or provision for, all cosls, charges and expenses incurred, and
payments made, by any Secured Parly and of all remuneration due o the Receiver in
connection with this Deed or the Security Assets;

{b) secondly, in or towards satisfaction of the remaining Secured Obligations in
accordance with clause 17.3 (Appropriation and suspense account), and

{c) thirdly, in payment of any surplus to the Chargor or other person eutitled to it,

Contingencies

If the Securily Agreement Security is enforced at a time when no amounts are due under the
Finance Documents (but at a time when amounts may become so due), the Security Agent or
a Receivar may pay the proceeds of any recoveries effecled by it into a blocked suspense
account (bearing interest at such rale (if any) as the Security Agent may determina).

Appropriation and suspense account

E)] Subject to clause 17.1 {(Application), the Security Agent shall apply all payments
received in respect of the Secured Obligations in reduction of any part of the Secured
Obligations in any order or manner which it may determine.

)] Any such approptiation shall ovesride any appropriation by the Chargor.

{c} Al monies received, recovered or realised by the Security Agent under or in
connection with this Deed may at the discretion of the Security Agent be credited to a
separale interest-bearing suspense account for so long as the Security Agent
deiermines {with interest accruing thereon at such rate (if any} as the Security Agent
may determine) without the Security Agent having any obligation to apply such
monies and interest or any part of it In or towards the discharge of any of the Secured
Obligations unless such monies would clear all Secured Obligations in full,

Set-off
Set-off rights

{(a) Each Secured Party may (but shall not be obliged to) set off any obligation which is
due and payable by the Chargor and unpaid against any obligation (whether or not
matured) owed by the Security Agent or any other Secured Party to the Chargor,
regardless of the place of payment, booking branch or currency of either obligation,

(b) At any lime after the Security Agresment Secuirily has become anforceable (and in
addition to its rights under clause 18.1(a)), each Secured Party may (but shall not be
obliged to) set-off any contingent liability owed by the Chargor under any Finance
Document against any obligation (whether or not malured) owed by the Secured
Party (o the Chargor, regardless of the place of payment, booking branch or cutrency
of either obligation.
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18.2

19

20

20.1

(¢} If the obligations are in different currencies, the Secured Party may convert either
obligation at a market rate of exchange in its usual coutse of business for the purpose
of the set-off.

(d} if either obligation is unliquidated or unascertained, the Secured Parly may set off in
an amount estimated by it in good faith to be the amount of that obligation.

Time deposits

Without prejudice to clause 18.1 (Set-off), if any time deposit matures on any account which
{he Chargor has with any Secured Party at a time within the Security Period when;

{(a} this Security Agreement Security has become enforceable; and
b) no Secured Obligation Is due and payable,

such time deposit shall automatically be renewed for such furlher maturity as the Secured Party
in its absolute discretion considers appropriate unless the Secured Party otherwise agrees in

writing.
Delegation

Each of the Security Agent and any Receiver inay delegate, by power of altorney (or in any
other manner) to any person, any right, power or discretion exercisable by them under this
Deed upon any terms (including power to sub-delegate) which it may think fit. Neither the
Security Agent nor any Receiver shall be in any way liable or responsible lo the Chargor for
any loss or liabilily arising from any acl, default, onvission or misconduct an the part of any

Delegate.
Further assurances

Further action

The Chargor shall al its own expense, immediately do alf acts and execute ali documents as
the Securily Agent or a Receiver may reasonably specify (and in such form as the Security
Agent or a Receiver may reasonably require) for:

{a} creating, perfecting or protecting the Security intended to be created by this Deed or
any ofher Security Document;

{b) facilitating the realisation of any Securily Asset;

(©) facilitating the exercise of any rights, powers and remedies exercisable by the
Securily Agent, any other Secured Party or any Receiver or any Delegate in respect
of any Security Asset or provided by or pursuant to the Finance Documents or by law;
or

{d) creating and perfecting Securily in favour of the Security Agent or the other Secured
Parties over any property and assets of the Chargor located in any jurisdiction outside

England and Wales equivalent or similar to the Security intended o he created by or
pursuant to this Deed or any other Security Docurnent.

This includes:

(i} the re-execution of this Deed or such Securily Document;
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20.2

20.3

21

22

23

231

23.2

(i} the execulion of any legal imortgage, charge, transfer, conveyance,
assignment, assignation or assurance of any property, whether to the
Security Agent or lo its nominee; and

i) the giving of any notice, order or direction and the making of any filing or
registration,

which, in any such case, the Securily Agent may think expedient,
Finance Documents

The Chargor shali take all such action as is available to it (including making all filings and
registrations) as may be reasonably necessary for the purpose of the creation, petfection,
protection or maintenance of any Security conferred or intended to ba conferred on the Security
Agent or the Secured Parties by or pursuant fo the Finance Documents,

Specific security

Without prejudice to the generality of clause 20.1 (Further action), the Chargor will immediately
upon request by the Securily Agent {(acting reasonably) execute any docuiment contemplated
by that clause over any Sasourily Asset which is subject fo or intended to be subject to any fixed
security under this Deed (including any fixed securily arising or intended to arise pursuant to
clause 8 (Conversion of floating charge)).

Power of aftorney

The Chargor, by way of securily, irrevocably and severally appoints the Security Agent, each
Receiver and any Delegate to be its altorney to take any action whilst an Event of Defauit is
continuing or enforcement of the Securily Agreement Security has occurred which the Chargor
is obliged to take under this Deed, including under clause 20 (Further assurances) or, if no
Event of Default is continuing, which the Chargor has failed o take, The Chargor ratifies and
confirms whatever any attorney does or purports to do pursuant to ils appointment under this
clause,

Currency conversion

All monias received or held by the Security Agent or any Receiver under this Deed may be
converted from their existing currency into such other currency as the Security Agent or the
Receiver reasonably considers necessary or desirable to cover the obligations and liabilities
comprised in the Secured Obligations in that other currency at the Agent's spot rate of
exchange. The Chargor shall indemnify the Security Agent against all reasonable and proper
cosls, charges and expenses incurred in relation to such conversion. Neither the Security Agent
nor any Receiver shall have any liability to the Chargor in respect of any loss resulting from any
fluctuation in exchange rates after any such conversion.

Changes to the parties

Chargor

The Chargor may not assign any of ils rights or obligations under this Deed.

Security Agent

The Securily Agent may assign or transfer all or any part of its rights under this Deed pursuant

to the resignation or removal of the Secwrity Agent in accordance with the Facility Agreement.
The Chargor shall, immediately upon being requested to do so by the Securily Agent, enter into
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24

24.1

24.2

24.3

24.4

such documents as may be reasonably necessaty or desirable to effect such assignment or
transfer.

Miscellaneous

New accounis

(a) If any Secured Party receives, ot is deemed to be affected by, notice, whether actual
or constructive, of any subsequent Security (other than a Security expressly permilled
under the Facility Agreemant) affecting any Securily Asset andfor lhe proceeds of
sale of any Securlly Asset or any guarantee under the Finance Documents ceases to
continue in force, it may open a new account or accounts for the Chargor. If il does
not open a new account, it shall nevertheless be treated as if it had done so at the
time when it received of was deemed fo have received such notice.

(b) As from that time all payments made to such Secured Parly will be credited or be
treated as having besn credited to the new account and will nol operate to reduce
any amount of the Secured Obligations.

Tacking

(a) Each Finance Parly shall perform its obligations under the Fagilily Agreement
{including any obligation to make available further advances).

(b) This Deed secures advances already made and further advances lo ba made.

Atrticles of association

The Chargor certifies that the Security Agreement Security does not contravene any of the
provisions of ils articles of association.

Land Registry

{(a) Tha Chargor shalf apply to the Chief Land Registrar (and consents to such an
application being made by or on behalf of the Securily Agent) for a restiiction in the
following terms to be entered on the Register of Tille refating to any propeity
registerad at the Land Registry (or any unregistered land subject to first ragistration)
and against which this Deed may be noted:

“No disposition of the registered estate by the proprietor of ihe registered eslate is o
be registered without a written consent signed by the proprielor for the time heing of
the charge dated [*****] 2023 in favour of National Westminster Bank Plc referred to
in the charges regisler or their conveyancer.”

{b) The Chargor:

(i) authorises the Security Agent to make any applicalion which the Security
Agent deems appropriate for the dasignation of this Deed, the Facility
Agreement or any other Finance Document as an exempt information
document under rule 136 of the Land Registration Rufes 2003;

{ii} shall use its best endeavours to assist with any such application made by or
on behalfl of the Security Agent; and

iy shall notify the Security Agent In writing as soon as it receives notice of any
person's application under rule 137 of the Land Registration Rules 2003 for
the disclosure of this Deed, the Facility Agreement or any other Finance
Document following ils designalion as an exempt information document.
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24.6

25

251

25.2

26

()

(d)

The Chargor shall not make any application under rule 138 of the Land Registration
Rules 2003 for the removal of the designation of any such document as an exempt
information document,

The Chargor shall promptly make all applications to and filings with the Land Registry
which are necessary or desirable under the Land Registration Rules 2003 to protect
the Securily Agreement Security.

Protective clauses

@

(b}

The Chargor is deemed to be a principal debtor in relation to this Deed. The
obligations of the Chargor under, and the secwiity intended to be created by, this
Deed shall not be impaired by any forbearance, neglect, indulgence, extension or
time, release, surrender or loss of securities, dealing, amendment or arrangemant by
any Secured Party which would otherwise have reduced, releasad or prejudiced this
Security Agreement Security or any surety liability of the Chargor (whether or not
known to it or to any Secured Party),

Clause 18 of the Facility Agreement (Guaraniee and indemnify) applies in relation to
this Dead as If references to the obligations of each Obligor referred to in such
clause respectively were references to the obligations of the Ghargor under this
Deed.

Notices

Facility Agreement

Subject to clause 25.2 (Notices through Companyy:.

(a)

{b)

clause 33 of the Facility Agreement {(Notices) (other than clauses 33.3(c) and 33.5
(Electronic communication)) is incorporated into this Deed as if fully set out in this
Deed; and

the address of each Parly for all communications or documents given under ar in
connection with this Deed are those identified with iis name in the execution pages to
this Deed or subsequently notified from time to time by the relevant Parly for the
purposes of the Facility Agreement or this Deed,

Notices through Company

(a)

()

All communications and documents from the Chargor shall be sent through the
Company and all communications and documents to the Chargor may be sent
through the Company.

Any communication or document made or delivered to the Company in accordance
with this clause 25 will be deemed to have been made or delivered o the Chargor.

Calculations and certificates

Any cerlificate of or determination by a Secured Party, the Securily Agent or the Agent
specifying the amount of any Secured Obligation due from the Chargor (including details of any
relevant calculation thereof) is, in the absence of manifest error, conclusive evidence against
the Chargor of the matters to which it relales.
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28

29

30

31

31.4

3.2

32

33

Partial invalidity

Al the provisions of this Deed are severable and distinct from one another and if at any lime
any provision is or bacomes illagal, invalid or unenforceable in any respect under any law of
any jurisdiction, neither the legality, validity or enforceability of any of the remaining provisions
nor the legality, validity or enforceability of such provision under the law of any other jurisdiction
will in any way be affected or impaired,

Remedies and waivers

No failure to exercise, nor any delay in exercising, on the part of any Secured Parly, any right
or remedy under this Deed shall operate as a waiver, nor shall any single or partial exercise of
any right or remedy prevent any further or other exercise, or the exarcise of any other right or
remedy, The rights and remedies provided are cumulative and not exclusive of any rights or
remedies provided by law.

Amendments and waivers

Any provision of this Dead may be amended only if the Security Agent and the Chargor or the
Company on their behalf so agree in writing and any breach of this Deed may be walved before
or after it occurs anly if the Security Agent so agrees in wriling. A waiver given or consent
granted by the Security Agent under this Deed will be effective only if given in writing and then
anly in the instance and for the purpose for which it is given.

Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as if
the signatures (and seals, if any) on the counterparts were on a single copy of this Deed.

Release
Release

Upon the expiry of the Securily Period (but not otherwise) the Security Agent shall, at the
request and cost of the Chargor, take whalever action is necessary to release or re-assign
(withou!t recourse or warranly) the Security Assels from the Security,

Reinstatement

Where any discharge (whether in respect of the obligations of the Chargor or any security for
those obligations or otherwise) is made in whole or in part or any arrangement is made on the
faith of any payment, security or ather disposition which is avoided or must be restored on
insolvency, liquidation or olherwise {without limitation), the liability of the Chargor under this
Deed shall continue as if the discharge or arrangement had not occurred. The Securily Agent
may concede or compromise any claim that any payment, security or alher disposition is liable
to avoidance or restoration.

Governing law

This Deed and any non-contractual obligations arising out of or in connection with it shall be
govarnad by English law,

Enforcement

{a) The courts of England have exclusive jurisdiction to seftle any dispute arising out of
or in connection with this Agreement (including a dispute relating to the existance,
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validity or termination of this Agresment or any non-contractual obligation arising out
of or in connection with this Agreement) (a Dispute).

h) The Parties agree that the courts of England are the most appropriate and convenient
courts o seitle Disputes and accordingly no Parly will argue to the contrary.

(©) This clause 33 is for the benefit of the Finance Parties only. As atesult, no Finance
Parly shall be prevented fram taking proceedings relating to a Dispute in any other
couls with jurisdiction. To the extent allowed by law, the Finance Paities may take
concurrent proceedings in any number of jurisdictions.

In witness of which this Deed has been duly executed by the Chargor as a deed and duly executed
by the Security Agent and has been delivered on the first date specified on page 1 of this Deed.
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Schedule 1 Details of Security Assets

Part 1 Real Property

tand and buildings on the | Weston-Super-Mare, United Kingdom AV130488
South Side of Marchfields
Way, Weston-super-Mare

Part 2 Charged Securities

None at the date of this Deed,

Part 3 Charged Accounts

Accou t T)}iié Account Bank Account bank
number hranch address
and sott code

None at the date of this Deed.

Part 4 Relevant Contracts

MNone at the date of this Deed.

Part 5 [nsutances

Royal & Sun Alliance Insurance plc RKK 745172
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Schedule 2 Form of Notice to and Acknowledgement from Account Bank

To: [inser! name and address of Account Bank}

Datad; [*****] 2023
Dear Sirs

Re: Account holder[s]: {[*****] (Chargot]s])

i We give notice that, by a securily agreement daled [*****] 2023 (Security Agreement), we
have charged to National Westminister Bank Plc (Security Agent) as Security Agent for
cerlain banks and others (as referred to in the Security Agreement) all our present and future
right, title and interast in and to:

(a) the Cash Collateral Accounts (as defined in the schedule to this letter), all monies
standing to the credit of the Cash Collateral Accounts and all additions to or renewals
or replacements thereof (in whatever currency);

{b) [in respect of Collection Accounis - lhe Coliection Accounis (as defined in the
schedule to this letter), all monies from time to time standing to the credit of the
Collection Accounts and all additions to or renewals or replacements thereof (in
whatever currency); and)

(c) alt other accounts from time to time maintained with you by each Chargor and all
monies at any time standing to the credit of such accounts;

{together the Charged Accounts) and to all interest from time o lime accrued or aceruing on
the Charged Accounts, any investment made out of any such monies or account and ali rights
to repayment of any of the foregoing by you.

2 We advise you that, under the terms of the Security Agreement, we are not entitled to withdraw
any monies from:

(a) the Cash Collateral Accounts without first having obtained the prior written consent of
the Securily Agent,

{b) lin respect of Collection Accounts - the Collection Accounts without first having
obtained the prior written consent of the Security Agent);

{c) any other Charged Account without first having obtained the prior wrilten consent of
the Security Agent.

3 We irrevocably authorise and instruct you from time to tima:
{a) untess the Security Agent so authorises you in writing, not to permit withdrawals from:

(i} the Cash Collateral Accounts,

(i) [the Collection Accounts],

or any other Charged Account except to the extent that any withdrawal is expressly
permitted by this nolice and such permission has not been withdrawn,
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(b)

(c)

(d)

to hold all monies from time to time standing to the credit of the Charged Accounts
(until you receive wrltten notice from the Securily Agent lo that effecl) to the order of
the Securily Agent;

to pay all o any pant of the monles standing to the credit of the Charged Accounts to
the Security Agent {or as it may direct) promptly following receipt of wrilten instructions
from the Security Agent to that effect;

to disclose fo the Security Agent such informalion relating to the Chargors] and the
Charged Accounts as the Securily Agent may from time to time reqguest you to provide.

We agree that you are not bound to enquire whether the right of the Securily Agent to withdraw
any monies from any Charged Account has arisen or be concerned with (a) the propriety or
regularily of the exercise of that right or {(b) notice fo the contrary or (c} to be responsible for the
application of any monies received by the Securily Agent.

This notice may only be revoked or amended with the prior written consent of the Securily

Agent,

Please confirm by completing the enclosed copy of this notice and returning it to the Security
Agent (with a copy to [each][the] Chargor) that you agree to the above and that:

(a)

(b)

you accept the authorisations and instructions contained in this nolice and you
undertaka to comply with this notice;

you have not, at the date this nofice is returned fo the Security Agent, received nolice
of any assignment or charge of or claim to the monies standing to the credit of any
Charged Account or the grant of any securily or other interest over those monies or
any Charged Account in favour of any third parly and you will nolify the Security Agent
promptly if you should do so in the future; and

yott do hot at the date of this notice and will not [except as expressly permitted by this
nolice,] in the future exercise any right to combine accounts or any rights of set-off or
tien or any similar rights in refation to the monies standing to the credit of the Charged
Accounts.

This notice, and any acknowledgement in connection with it, and any non-contractual
obligations arising out of or in connection with any of them, shall be governed by English law,

Yours faithfully

for and on behalf of

[NAME OF CHARGOR]

Security Security Agreement | UKMI125046212.5 DLA Plper| 30




for and on behalf of

[NAME OF CHARGOR]

Name:

Title:

for and on behalf of

{NAME OF CHARGOR]

Name:

Title:

Countarsighed by

for and on behalf of

NATIONAL WESTMINSTER BANK PLC
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[Oh copyi

To:

Copy to

We acknowledge receipt of the above notice. We confirm and agree:

National Westminster Bank Plc
as Security Agent

6th Floor

2 St Philips Place

Birmingham B3 2RB

iname of each chargotj

(a) that the matters referred to in it do nol conflict with the terms which apply to any Charged
Account; and

() the matlers set out in paragraph [8] of the above nolice,

for and on behalf of
[NAME OF ACCOUNT BANK]

Dated. {i***’:} 20[***1{]
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Schedule 3 Form of Notice to and Acknowledgement by Tenant

To:

{Insert name and address of relevant party}

Da‘Ed: [iid %i:] 20[’.****]

Dear Sirs

Re: [describe lease] dated [*****] 20[*****] between (1) you and (2) [*****] the chargor} {the lease)

1

[42]

We give notice that, by a securily agreement dated [*****] 2023 (the Secu ity Agreement), we
have granted a security interest in favour of National Westminster Bank Plc (the Security
Agent) as Security Agent for certain banks and others (as spacified in the Security Agreement)
over all our present and future right, title and interest in and to the Lease including ail rights and
remedies in connection with the Lease and all monies from time fo time due to us arising under
the Lease.

All monles payable by you to the Chargor pursuant fo, under or in cohnection with the Lease
shall be paid into our account entitled {General Account] with [name of account holding bank]
{Account number [*****] Sort Code [*****]}, unless and until you receive written notice from the
Security Agent to the contrary, in which event you should make all fulure payments as then
directed by the Security Agent. This authorily and instruction is irrevocable without the prior
written consent of the Security Agent,

We irrevocably authorise and instruct you from time to time:

(a) to disclose to the Security Agent at our expense (without any reference lo or further
authority from us and without any enquiry by you as to the justification for such
disclosure), such information relating to the Lease as the Secuiity Agent may fram time
fo time request;

{b) 1o pay or relaase all or any part of the sums from time to time due and payable by you
to us under the Lease only in accordance with this notice or the written instruclions
given to you by the Securily Agent from time to time;

{c) to comply with any written notice or instructions in any way relating to, or purporting to
relate to, the Security Agreement or the Lease which you receive at any time from the
Securily Agent without any reference to or further authority from us and without any
enquiry by you as to the justification for or validily of such notice or instruction; and

() to send copies of all notices and other information given or received under the Lease
to the Securily Agent.

[We are not permilted to receive from you, otherwise than through the Security Agent, any
amount in respect of or on account of the sums payable to us from lime to {ime under the Lease
of to agree any amendment or supplement to, or waive any obligation under, the Lease without
the prior written consent of the Security Agent]

We will remain liable to you to perform the abligations of the landlord under the Lease. Meither
the Securily Agent nor any receiver, delegate or sub-delegate appointed by it shall at any time
be under any obligation or liability to you under or in respect of the Lease.

This notice may only be revoked or amended with the prior written consent of the Security
Agent,
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7 Please confirm by compieting the enclosed copy of this nolice and returning it to the Security
Agent (with a capy to us) that you agree to the above and that:

(a) you accept the inslruclions and authorisations contained in this notice and you
undertalce to comply with this notice;

(] you have not, at the dale this notice is retumned to the Security Agenl, received notice
of the assignment or charge, the grant of any security or the existence of any other
interest of any third parly in or to the Lease and you will nofify the Security Agent
promptly if you should do so in future;

(c) you have made all necessary arrangements for all fulure payments under the Lease to
be made to the account specified in paragraph 2 of this notice; and

{d) you will not exercise any right to terminate the Lease or take any actlion to amend or
supplement the Lease without the prior written consent of the Security Agent.

8 This notice, and any acknowledgement in connection with it, and any non-contractual
abligations arising out of or in connaclion with any of them, shall be governed by English law.

Yours faithfully

for and on behalf of
INAME OF CHARGOR]

[On copy]

To: National Westminster Bank Plc
as Security Agent
6th Floor
2 8t Philips Place
Birmingham 83 2RB

Copy to: [NAME OF CHARGOR]

We acknowledge recaipt of the above notice and consent and agree to its terms. We confirm and
agree to the matters set out in paragraph [7) of the above notice.

for and on behalf of

[*k**i]

Dated: [*&#ik} 20[%&* !d}

Securlty Security Agreernent | UIKM125046212.5 DLA Plper | 35




Schedule 4 Form of notice to and acknowledgement from Hedge
Counterparty

To: [insert name and address of Hedge Counterpariy)

Dated: [*ih\i; 20[*k*ﬁt}

Dear Sirs

[Describe hedging agreement(s)] dated [*****] 20[*****] between {1} you and (2) [*****] (the
Chargor) (the agreement{s])

1 We give notice that, by a security agreement dated [*****] 2023 (the Security Agreement), we
have assigned to National Westminster Bank Plc (Secwiity Agent) as security trustee for
certain banks and olhers (as specified in the Security Agreement) all our present and future
right, title and interest in and to [nsert datails of Hedging Agreemeni(s)] (together with any other
agreement supplementing or amending the same, the Agreement) including all rights and
remedies in connection with the Agreement and all proceeds and claims arising from the

Agreement.

2 We irrevocably authorise and instruct you from time to lime:

{a) to disclose to the Security Agent without any reference to or further authority from us
{and without any enquiry by you as to the justification for such disclosure), such
information relaling to the Agreement as the Security Agent may at any time and from
{ime to time request;

{1 to hold all sums from time to time due and payable by you to us under the Agreement
{0 the order of the Security Agent;

{c) to pay or release all or any part of the sums from time to time due and payable by you
to us under the Agreement to the account in our name at the Security Agent designated
the [General Account], account number [specify number);

{d} to comply with any writlen notice or instructions in any way relating to, or purporting to
relate to, the Security Agreement, the sums payable to us from lime to time under the
Agreement or the debts reprasented thereby which you receive at any time from the
Security Agent without any reference to or further authority from us and without any
enquiry by you as to the justification for or validity of such notice or instruction; and

{(e) to send copies of all notices and other information under the Agreement to the Security
Agenl.

3 We are not permitted to:

(a) receive from you, otherwise than through the Securily Agent, any amount in respect of
or on account of the sums payable lo us from time {o time under the Agreement; or

(b) to agree any amendmenl or supplement to, or waive any obligation under, the
Agreement without the prior wrilten consent of the Security Agent.

4 This notice may only be revoked or amended with the prior written consent of the Security

Agent,
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5 Please confirm by completing the enclosed copy of this notice and returning it to the Securily
Agent (with a copy to us) that:

(a) you accepl the inslructions and authorisations contained in this notice and you
undertake to comply with this notice,

{b) youi have not, at the date this notice is returned to the Securily Agent, recelved notice
of the assignment or charge or the grant of any securily or other inferast of any third
party in or to the Agreement or any proceeds thereof and you will notify the Security
Agent promptiy if you should do so in future;

{c) you will not permit any stins to be paid to us or any other persons under or pursuant
lo the Agreement without the prior wrillen consent of the Securily Agent;

{d} you will not exercise any right to terminate the Agreement or take any aclion to amend
or supplement the Agreemant without the prior written consent of the Security Agent,

6 This notice, and any acknowledgement in connection wilh i, and any non-contractual
obligations arising out of or in connection with any of them, shalt be governed by English law.

Yours faithfully

for and oh behalf of

INAME OF CHARGOR]
[On copy)

To: National Westiminster Bank Plc

as Security Agent

6th Floor

2 &t Philips Place

Birmingham B3 2RB
Copy to: [NAME OF CHARGOR]
Dear Sirs

We acknowladge receipt of the above nolice and consent and agree to its terms. We confirm the
matters set oul in paragraph [5] in the above nolice.

for and on behalf of
[name of relevant patty]

Dated: [*k*kk} 20[‘****}
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Schedule 5 Form of notice to and acknowledgement by party to
Relevant Contract

To: {insert name and address of relevant panty)
Daled: {Al*kﬁ] 201k£k*k]

Dear Sirs

Ra: [describe Relevant Contract] dated [[*****] 20[*****] between (1) you and (2) [****'] (the
Chargot}

1 We give notice that, by a security agreement dated [*****] 2023 (the Security Agreement), we
have assigned to Natlonal Westminster Bank Plc (the Security Agent) as Securily Agent for
certain banks and others (as referred to in the Securily Agreement) all our present and fulure
right, title and interest in and to [insert delails of Relevant Confrach together with any other
agreement supplementing or amending the same (together, the Agreement) including all righis
and remedies in connection with the Agreement and all proceeds and claims arising from the
Agreament.

2 We irrevocably authorise and instruct you from time to time:

(a) {o disclose to the Securily Agent at our expense (without any reference to or further
authority from us and without any enquiry by you as to the justification for such
disclosure), such information relating to the Agreement as the Security Agent may from
time to lime request;

(b) to hold all sums from time to time due and payable by you to us under the Agreement
to the order of the Security Agent;

(c) to pay or release all or any part of the sums from time to time due and payable by you
to us under the Agreement only in accordance with the written instructions given to you
by the Security Agent from time to time;

() to camply with any wrilten notice or inslruclions in any way relating to, or purporting to
refate to, the Securily Agreement or the Agreement or the debis represented thereby
which you receive at any time from the Security Agent without any reference to or
further authority from us and withoul any enquiry by you as to the justification for or
validity of such notice or instruclion; and

(e) to send coples of all notices and other information given or received under the
Agreement to the Security Agent.

3 We are not permilted fo receive from you, otherwise than through the Security Agent, ahy
amount in respect of or on account of the sums payable to us from time fo time under the
Agresment or to agree any amendment or supplement to, or walve any obligation under, the
Agreement without the prior written consent of the Securily Agent.

4 This notice may only he revoked or amended with the prior written consent of the Security
Agent,
5 Please confirm by completing the enclosed copy of this notice and returning it to the Security

Agent {with a copy to us) that you agree to the ahove and that:

{a) you accept the instructions and authorisations contained in this notice and you
undertake to comply with this notice;
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(b) you have nol, at the date this notice is returned to the Securily Agent, received notice
of the assighment or charge, the grant of any securily or the existence of any other
interest of any third parly in or to the Agreement or any proceeds of it and you will notify
the Security Agent promptly if you should do so in future;

{c) you will not permit any sums to be paid to us or any other person (olher than the
Securily Agent) under or pursuant to the Agreement without the prior written consent
of the Security Agentl; and

{d) you wifl nol exercise any right to tferminate the Agreement or take any aclion to amend
or supplement the Agreement without the prior written consent of the Securily Agent.

6 This notice, and any acknowledgement in connection with i, and any non-contractual
obligations arising out of or in connaction with any of them, shall be governed by English law.

Yours faithfully

for and on behalf of
[NAME OF CHARGOR]

[On copy]

Te: Natlonal Westminster Bank Plc
as Securily Agent
6th Floor
2 St Philips Place
Birmingham B3 2RB

Copy to: [NAME OF CHARGOR]

We acknowfedge receipt of the above notice and consent and agrea to its terms. We confirm and
agree to the malters sel out in paragraph [5] of the above notice.

for and on behaif of
{ﬂ*ki*]

Dated: [‘kk*’rk} 20[*****]
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Schedule 6 Form of notice to and acknowledgement by insurers

To: [insert name and address of insuwren

Dated; [****%] 20{*****]

Dear Sirs

[Describe insurance policies] dated [****] 20[*****] between (1} you and (2) [*****] {the Chargot)

1 We give nolice thal, by a security agreement datad [*****] 2023 (the Security Agresment), we
have [assigned] to National Westminster Bank Ple (the Security Agent) as Securily Agent for
certain banks and others (as referred {o In the Security Agreement) all our present and future
right, title and interest in and to the policies described above (together with any other agreement
supplementing or amending the same, the Policles) including all rights and remedies in
connection with the Palicies and all proceeds and claims arising from the Palicies.

2 We irrevocably authorise and instruct at any time following the occurrence of an Event of
Default which ts continuing:

{a) to disclose to the Securily Agent at our expense {without any reference to or further
authority from us and without any enquiry by you as to the justification for such
disclosure) such information relating to the Policies as the Securily Agent may from
time to time request;

(b) to hold all sums from tima to time due and payable by you to us under the Policies to
the order of the Security Agent;

(c) to pay or release all or any part of the sums fram time to time due and payable by you
to us under the Policies only in accordance with the wrilten instructions given {o you by
the Security Agent from time to lime;

(d) to comply with any written notice or instructions in any way refating fo (or purporting to
relate to) the Security Agreement, the sums payable to us from time to time under the
Palicies or the debts represented by them which you may receive from the Securily
Agent (without any reference to or further authorily from us and withoul any enquiry by
you as to the juslification for or validity of such notice or instruction); and

() lo send copies of all nolices and other information given or received under the Policies
to the Securily Agent,

3 [We are not permitted to receive from you, otherwise than through the Security Agent, any
amount in respect of of on account of the sums payable to us from time to time under the
Policies [in excess of £[*****]] or to agree any amendmenl or supplement to, or waive any
obligation under, the Policies without the prior wrillen consent of the Security Agent.]

4 This notice may only be revoked or amended with the prior written consent of the Security
Agent,
5 Please confirm by completing the enclosed copy of this notice and returning it lo the Security

Agent {wilh a copy to us) that you agree to the ahove and that:

{a) you accept the instructions and authorisations contained in this nofice and you
underiake to comply with this notice;

{b) you have not, at the date this notice is returned to the Securily Agenl, received notice
of the assignment or charge, the grant of any security or the existence of any other
interest of any third party in or lo the Policies or any proceeds of them or any breach of
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the ferms of any Policy and you will notify the Security Agent promplly if you should do
s in future;

" {c) you will pay or release all or any part of the sums from lime to lime due and payable
by you to us under the Policies only in accordance with the wrilten instructions given to
youi by the Security Agont from tims to time; and

{d) you will not exercise any right to terminale, cancel, vary or waive the Policias or take
any action to amend or supplement the Policies without the prior written consent of the
Security Agent,

6 This notice, and any acknowledgement in connection with it, and any non-contractual
obligations arising out of ar in connection with any of them, shall be governed by English law.

Yours faithfully

for and on behaif of
[NAME OF CHARGOR}

[On copy)
To: Natlonal Westminster Bank Plc
as Securily Agent
6th Floor

2 St Philips Place
Birmingham B3 2RB

Copy to. [NAME OF CHARGOR]
Dear Sirs

We acknowledge receipt of the above notice and consent and agree to its terms. We confirm and
agree to the matters set out in paragraph [5} in the above notice.

for and on hehaif of

[i**t*]

Dated: [kii&i} 201{:5&&*]
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Signature page

The Chargor

Exscuted as a deed, but not delivered until the )
first date specified on page 1 by LM. Properties
(Logistics) Limited acting by: )

Director

Witness signature

Witness name: WAuen)  SMemd
Withess address: The Gaie
International Drive
Solihull
Address: The Gate B90 4WA
Internationat Drive
Solihull
BS0 4AWA
The Security Agent
Signed by for and on behalf of )
National Westminster Bank Plc:
}
} Signature

Address: Gth Floor
2 8t Philips Place
Birmingham
B3 2RB
Attention:
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