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Company name: MEERCAT WORKBOATS LIMITED
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Details of Charge

Date of creation:  20/07/2017
Charge code: 0648 6433 0004
Persons entitled: RJD PARTNERS LIMITED AS SECURITY TRUSTEE

Brief description:. THE LEASEHOLD PROPERTY UNITS 3A AND 3B HYTHE MARINE PARK,
SHORE ROAD, HYTHE, SOUTHAMPTON S0O45 6HE PURSUANT TO A
LEASE DATED 10 OCTOBER 2016 WITH TITLE NUMBER HP799981.
PLEASE SEE THE CHARGE INSTRUMENT FOR FURTHER DETAIL.

Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.
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Certification statement: WE CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: OSBORNE CLARKE LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6486433

Charge code: 0648 6433 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 20th July 2017 and created by MEERCAT WORKBOATS

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 24th July 2017 .

Given at Companies House, Cardiff on 26th July 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

sROF Cg

s /l,/‘

4

.
Ty g

E\\\O i R EC/J\

B
(e e
LAND g\\'*\

THE OFFICIAL SEAL OF THE
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We certify that, save for material redacted pursuant to s. 859G of the Companies Act 2008, this copy
instrument is a correct copy of the original instrument.

Dated this @?4 Ty Lot
Sened (3 baran Clande (L
Oshorne Clarke LLP

2 Temple Back East

Temple Quay, Bristol

BS16EG

Debenture
between
{13 ‘Maercat Werkboats Limited

) RJD Pariners Limited

Dated L. “}M\j 2017

THIS DEBENTURE IS ENTERED INTO SUBJECT TO
THE TERMS OF A LOAN NOTE INTERCREDITOR
DEED DATED 26 JANUARY 2015 AS
SUPPLEMENTED AND AMENDED FROM TIME TO
TIME

Osbhorne Clarke LLP
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This Deed is made on July 2017

Bétween:

(1 Meorcat Workboats Limited, incorporated and registered in England and Wales with
company number 6486433 whose registered office is at 37 St Margarets Street, Canterbiry,
CT4 2TU, United Kingdom {the “Chargor"}, and

(2) RJD Partners Limited incorporated and registered in- England and Wales with company
number 4245768 whose registered office is at 89 Well Court, London EC4M 9DN (the
"gecurity Trustee') as security trustee for the Noteholders.

Background;

The Noteholders have agreed to subscribe for Loan Notes, and the Chargor has 'agree:d to enter into
this Deed for the purpose of providing security in respect of the Obligors' liabilities to the Noteholders in
respect of the Loan Notes. '

4. Definitions and interpretation
i1 Definitions

Terms defined in the Loan Note Instrurment shall unless otherwise defined in this Deed, have
the same meaning in this Deed. 1n addition, the following definitions apply in this Deed:

»Administrator" means an administrator appointed to manage the affairs, business and
property of the Chargor pursuant to Clause 13.8.

"Bidco™ means Maritime No 2 Lintited; :incorpora'_téd and registered in England and Wales with
comparny number (9209054 whose registered office is at 37 St Margarets Street, Canterbury,
CT1 2TU, United Kingdom. '

"Book Debts” means all present-and future book and other. debts, and monetary glaims due
or owing to the Chargor, and the benefit of all security, guarantees and other rights. of any
hature enjoyed or held by the Chargor in relation to any of them.

"Business Day™ medns a day other fhan & Saturday, Sunday or-public holiday in England
when banks in London are open for business:

"Delegate™ means any person appointed by the Security Trustee or any Receiver pursuant to
Clause 18 and any person appointed as attorney of the Security. Trustee, Regeiver or
Delegate.

"Designated Account” means any aceount of the Chargor nominated by the Seciytrity Trustee
as a designated account for the purposes of this Deed.

'_'Environ'ment“ means the hatural and mar-rade savironment including all or any of the
following media, namely air, water and fand (including air-within buildings and other natural or
‘man-made structures above or below the grotind} and any living organisms {including man) or
systems supported by those media.

“Environmental Law™ means all applicable laws, statutes, regulations, secondary jegislation,
bye-laws, common law, directives, treaties and other measures; judgments and decisions of
any court or tribunal, codes of practice and guidance notes in s0 far as they relate to or apply
to the Environmerit.

""Eqpipme_n;" 'mgans--aﬂ present and. future equipment, plant, maghinety, fools, vehicles,
furniture, fittings, installations and apparatus and other tanaible moveable property for thie time
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being owned by the Chargor. including any part of it and all spare parts, replacements,
modifications and additions. '

“Event of Default” has the meaning given to that expression in the Loan Note instrument.

Financial Coliateral" means shafl have the meaning given to that expression in the Financial
Collateral Regulations:

“Financial Collateral Regulations™ means the Financial Collateral Arrangements (No 2}
Regulations 2003 (S 2003/3226).

ninsurance Policy” means each contract and policy of insurance effected or maintained by
the Chargor from time to time in respect of its assetsor business (including, without limitation,
any contract or policy of insurance relating to the Properties or the Equipm ent).

“Iintelectual Property"” means the Chargor's present and future patents, trade marks, service
marks, trade names, designs “copyrights, inventions, -topegraphical  or simitar  rights,
confidential information and know-how and any interest in any of these rights, whether or not
registered, including all applications and rights to apply for registeation and all fees, royalties
and other rights derived from, or incidental to, these rights.

"investment Agresment™ means an investmant agreement dated 26 January 2015 and made
‘between (1) Topeo (2) Midco (3) Bidco (4) the Managers {as defined therein) (&) the Investors
{as defined therein) and (8) RJD Partners Limited as investor manager.

"Investinents” Theans a!!__present and future certificated ‘stocks, share.s,_eloan capital,
securities, bonds and investrhents {whether or not marketable) for the time being owred. {at
law ot in equity) by the Chargor, including any: '

{a) dividend, interest or other distribution paid or payable in relation to any of the
Investments; and : '

(b}, right, morney, shares or property acerding, offered or issued at any time in telation to
any of the Investments by way of redermption, substitution, exchange, conversion,
borius, preference or otherwise, under-option rights or othetwise.

"LPA 1925" means Law of Property Act 1925,

'|_oan Note Instrument" means the instrument entered into by Midco onor about the date of

this Deed for the issue of £1,500000 secured investor loan notes due

e LB . together With any payment in kind loan: notes issued in accordance with

the Loan Note Instrument. -

"Loan Note Documents” means:

(&) the Loan Note Instrument and the Loan Notes;

(b} any guarantee and/or indemnity entered into by the Chargor and/or any affiiates of the
Chargor in refation to liabilities tnder te Loan Note Instrument and the Loan Notes;
and '

(c} any documant entered into by the Chargor and/or any affiliates of the Chargor from
time to time creating or expressed to create any encumbrance ovet all or any part of
their assets as Security for liabilities under the other Loan Note Docuinerts.

" oan Notes” means the loan notes issued under the terrhs of the Loan Note Instrument.
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"Midco" means Maritime Holdings (UK) Limited, incorporated and registered in England and
Wales with company nuroer 09208315 whose registered office is at 37 St Margarets Street,
Canterbury, CT1 2TU, United Kingdorm. :

"Noteholders” means the registered holders of the Loan Notes from time to time.

“Obligors" means the Chargor.and any affiliate of the Chargor which is party to any Loan Note
Document.

"Properties™ means all freehold and leasehold properties {(whether registered or unregistered)
and all commonhold properties, now or i the future {and from time to time) owned by the
Chargor, or in which the Chargor holds ah interest {including, but not limited to, the properties
specified in Schedule 1), and "Property” means any of them.

"Receiver” means & receiver, receiver and manager or administrative receiver of any or all of
the Secured Assets appointed by the Security Trustee under Clause 18.

“Relevant Agreemerit” means gach agr-eemeht specified in Schedule 2.

#gecured Assets™ means all the assets, property and undertaking for the time being subject
to the Security created by, of purguant to, this Deed {and references fo the Secured Assets
shall include references to ahy part of themy.

sgecured Liahilities" means all present and future monies, obligations and liabilities owed by
the Obligors to the Noteholders and the Security Trustee, whather actual or contingent and
whether owed jointly of severally, as principal o surefy and/or in any other capacity, under or in
eonnection with the Loar Note Documents of this Deed tincluding, without lirnitation, those
arising under Clause 30.3(b)}, together with all interest: (including, without timitation, default
interest) accruing M respect of those monies; obligations or liabilities.

“Security Financial Collateral Arrangement” means shall have the mrieatiing given to that
expression in the Financial Collateral Regulations.

_"'Secur‘it’y" means any mortgage, charge (whether fixed or floating, legal or equitable), pledge,
fien, assignment by way of security or other security interest securing any obligation of any
person, or any other agresment or arrangement having a similar effect.

"Sacurity Period™ means the period starting on the date of this Deed and ending on the date
on which the Security Trustee is satisfied that all the Secured Liabilities have been
unconditionally and irrevocably paid and discharged in full and no further Secured Liabilities
are capable of being outstandirig. _

"Topeo™ means Maritime Topco Holdings {UK) Limited, - incorporated aid registered in
England and Wales with company number 00363080 whose registered office is at 37 St
Margarets Street, Canterbury. CT12TU, United Kingdom. '

1.2 interpretation
The provisions of clause 12 _(‘l_nte-rpre-taﬁon'}-of the Loan Note instrument applies to this Deed
as if they were set out if1 full in this Deed, except that each reference in that clause to the
relevant Loan Note Instrument shall be read as a reference 1o this Deed.
in addition, i this Deed:
{8) clause, Schedule and paragraph headings shall not affect the interpretation of this
Deed; :
Ea)] a reference to.a person shall include.a reference to an individual, firm, company,
corporation, parinership, unincorporated body of persons, govermment, state or
New Investar Loar Netes 2022 {ebusiure « Wearcat Workbosts Limited he!
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agency of a state or any association, trust, joint venture of consortium {whether of not
having separate legal personality} and that person's - personal representatives,
suctessors, permitted assigns and permitted transferees,

{c) s reference to this Deed {or any provision of it} or to any other agreement of
document referred to in this Deed is a reference to this Deed, that provision of s-q:ch
other agreement ‘or documeit as amended {in each case, other than in breach of the

provisions of this Deed) from time to time:

{d) unlgss the context ofherwise requires, & reference to a clause OF Schedule is to a

clause of, of Schedule to, this Deed,

{e) a reference to an amendment includes a novation, re-enactment, supplement of
variation (and amended shall be construed accordingly);

{fy a reference 1o assets includes present and fuiure properties, undertakings, revenues,
rights and benefits of every desgription; '

(g} a reference to continuing in refation to an Event of Default imeans an Event of Default
fhat has not been waived, and

{hy a "Loan Note Document’ or any other agreement .or instrument s (other than a
reference to a "Loan Note Document™ or any other agreement or insfrumeant in
Yoriginal form”} a reference to that Loan Note Document, or other agreement or
instrument, as amended, novated, supplemented, extended or restated.
1.3 Clawback

If the Security Trustee considers that an amount paid by the Chargor in respect-of the Secured
Liabilities is capable of being avoided or otherwise set aside on the liguidation or administration
of the Chargor or otherwise, ther that amount shall not be considered to have been irrevocably
paid for the-purposes of this Deed.

1.4 Nature of security over real property
A reference In this Deed to a charge or morigage of or over any Property includes:

{a) all buildings and fixtures and fittings (including trade and tenant's fixtures and fittings)
that are sifuated on or form part of that Property at any tiime;

(b)  the proceeds of the sale of any part of that Property and any other monies paid or
payable in respect of ot in connection with that Property;

{c) the benefit of any covenants for title given, or aritered into, by any predecessoft in title
of the Chargor in respect of that Property, and any monies paid or payable In respect
of those covenants; and

{ey all rights under any licence, agresment for sale or agreement for lease in respect of
that Property. '

1.5 Law of Property (Miscellaneous Provisions) Act 1989
For the purposes of section 2 of the Law of Property (Miscellaneous Provisions) Act 1989, the
termis of the Loan Note Iistrument and of any side letters between any parties in relation 1o the
Loar Note Instrument are incorporated into this Deed.

1.6 Schedules

Bl Wivastar Loan Notes 2022, [shienture - Mesrcal Workbozts Limited 4
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The Schedules form part of this Deed and shall have effect as if set out in full in the body of
tis Deed. Any reference to this Deed includes the Schedules.

2. Covenant fo pay

The Chargor shall, on gemand, pay to the Security Trustee and discharge the Secured
Liabilities when they become due.’

3 Grant of security

3.1 Legal morigage
As a continuing security for the payment and discharge of the Secured Liahilities, the Chargor
with-full title guarantee charges to the Security Trustee, by way of first legal mortgage, gach
‘Property specified in Schedule 1. '

3.2 Fixed charges '

As a continuing security for the payment and discharge of the Secured Liabilities, the Chargor
with full title guarantee charges to the Security Trustee by way of first fixed charge:

{a} all Properties acquired by the Chargor in the future;

(b} all present and future interests of the Chargar not effectively mortgaged or charged
under the preceding provisions of this Clause 3 in, or over, freehold or leasehiold
property; o

{c} all .preserit. and future rights, flicences, guarantees, rets, ‘deposits, contracts,
covenants and warranties retating to each Property,

fe) all licences, consents and authorisations (statutory or otherwise) held or required in
conmection with the Chargor's business or the use of any Secured Asset, and all rights
in connection with themy;

(e) all its present and future goodwill

(f} all its uncalled capital;

(g) all the Equipment;

{hy all the Intellectual Propery;

{) alt the Book Debts;

) all the Investments;

(3 all monles from time to time standing to the credit of its accounts with ary bank,
financial institution or ather person (including each Designated Account), togethet with
all other rights and benefits accruing to or-arising in connection with each -account
(including, but not imited to, entitlements to ititerest);

{ ~all its righits in respect of each Insurance Policy, including all claims, the proceeds of
alt claims and all returns of premum in connection with each Insurance Policy, 10 the
extenit rot effectively assigned under Clause 3.3, and

{my  all its rights in respect of each Relevant Agreement and all other agreements;
instruments and rights relating to the Secured Assets, to the extent niot effectively
assigned under Clause 3.3

New lestor Loan Notes 3022 Disberiure - Meertal Werkboals Linited 5
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3.3 Assignment

As a continuing security for the payment and discharge of the Secured Liabilities, the Chargor
with full tite guaraniee assigns to the Security Trustee absolutely, subject to & proviso for
reassignmenton irrevocable discharge in full of the Seciured Liabilities:

{a) all its rights in each Insurance Policy, including. ali ‘claims, the pm'ceeds of all claims
and all returns of premiurm in oohnection with each Insurance Policy, and

(h)y  the benefit of each Relevant Agresment and the berefit of all other agreements,
inattuments and rights relating 1o the Secured Assets.

3.4 Floating charge

As a continuing security for the payment and discharge of the Secured Liabilities, the Chargor
withy full title guarantee charges o the Security Trustee, by way of first floating charge, all the

undertaking, property, assets and rights of the Chargor at any fime not effectively mortgaged,
charged or assigned pursuant to Clause 3.1 to Clause 3.3 inclusive.

35 Qualifying floating charge

Paragraph 14 of Schedule 81 to the Insolvency Act 1986 applies to the floating charge created
by Clause 3.4. ' .

16  Automatic crystallisation of floating charge

The floating charge created by Clause 3.4 shall automatically and immediately {(without natice)
convert into a fixed charge over the assets subject to that floating charge if.

{a) the Chargor:

{ij ¢reates, or attempts o create, without the prior written consent of the Security
Trustes, Security ora trust it favour of another person over all or any part of
the Secured Assets (except as expressly permitted by the terms of this Deed
or the Loan Note Instrument); or

{6) disposes, or aftempts to dispose of, all or any part of the Secured Assets
(other than Secured Assets that are only subject to the floating charge while it
remains uncrystallised);

by . - any person levies {or attempts 1o levy) any distress, attachment, execution or ather
process against all or any patt of the Secured Assets; '

c) a resolution is passed of an order is made for the winding-up, -dissclution,
adrministration or re-organisation (by way of voluntary afrangement, -scheme of
arrangement or otherwise) af the Chargor; or

(dy a composition, seftlemant, compromise, assignment or arrangement with any creditor
of the Ghargor.

37  Crystallisation of floating charge by notice
The 'Security Trustee may, in its sole discretion, by writien notice to the Chargor, convert the
floating charge created under this Deed into a fixed charge as regards any part of the Secured
Assets specified by the Security Trustee (whether gerierally or specifically) in that notice: if

{a) an Event of Default occurs and is continuing; and/or
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(b} the Security Trustee considers those assets to be in danger of being seized or sold
' under any form. of distress, attachment, exgcution of other legal process OF to be
otherwise in jeopardy of considers that it would be necessary to do so in order 1o
protect, preserve of supplement the charges over the Charged Property or the priotity

of those charges.

3.8 Assets acquired after any floating charge has crystallised

Any asset-acquired by the Chargor after any erystaiisation of _t'he.ﬂoa‘ting charge created under

thic Deed that, but for that crystallisation, would be subject to a floating charge unde-r_‘tﬁhis

Deéd, shall {unless the Security Trustee confirms otherwise to the Chargor in writing) he

chatged to the Security Trustee by way of first fixed charge.

3.9 No conversion by reason of moratorium

Notwithstanding the remainder of this Clause 3, the floating charge contained in this Deed may

ot be converted into a fixed charge solely by reason of the obtaining of a moratorium, o

anything done with 2 view to obtaining & moratorium, as-a preliminary to'a creditors voluntary

arrangement, by arn eligible company {(as determined in Schedule Al of the Insolvency Act)

under the Insolvency Act 1986.

4. Liability of the Chargor
4.1 Liability not discharged

The Chargor's liability under this Deed in respect of any of the Secured Liabilities shall riot be

discharged, prejudiced or affected by: :

{a) any security, guarantee, indemmnity, remedy or other right held by, or available to, the
Security Trustee that is, or becomes, wholly or partially ilegal, void or unenforceable
on any ground;

(b} the Security Trustee reniewing, determining, varying or increasing any facility of other
fransaction in any manner or conecurring: in, accepting oF varying ‘any compromise,
arrangement of settlement, or omitting to claim or enforce payment from any othet
parson; or

() ay other act or omission that, kit for this Clause 4.1, might -have discharged, or
otherwise prejudiced or affected, the fiatsitity of the Chargor.

4.2 finmediate recourse
The Chargor. waives any right it may have to require the Secutity T rustee to enforce any
security or other right, or claim any payment from, or otherwise proceed against, any. other
person before enforcing this Deed against the Chargor.
5. Representations and warranties
51 Representations and warranties
The Chargor makes the representations and warranties set out in‘this Clause 5 to the Security
Trustes. '
52 Owrniership of Secured Assets
The Chargor is the sole legal and keneficial owner of the Secured Assets.
5.3 No Security
New fnvastor Loan Notes 2022, Debénture - Wroercat Werkboats Limivad 7
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5.4 No adverse claims
The Chargor has not received, or acknowledged notice of, any adverse claim by any person in
respect of the Secured Assets or any interest in them.
55 No adverse covenanis
There are nho covenants, agreements, resetvations, _cohditions, interests, rights- or other
matters whatsoever that materially and adversely affect the Secured Assets.
56 No breach of laws
There is no breach of any faw of regulation that materially and adversely affects the Secured
Assets.
5.7 ‘Wo interference in enjoyment
No facility necessary for the enjoyment and use of the Secured Assets is subject to terms
entitling any person to terminate or curtail its use,
58 No overriding interests
Nothitig has arisen, has been created of is subsisting,. that would be an overriding interest in
any Praperty. ' .
5.9 Avoidance of security
No Security expressed to be created under this Deed is liable o be avoided, o otherwise set
aside, on the liguidation or administration of the Chargor of otherwise.
510 No prohibitions or breaches
There is no prohibition on assigniment in any Insurance Policy or Relevant Agreement and the
“entry into this Deed by the Chargor does not, and will not, constitute a breach of any Insurance:
Palicy, Relevant Agreement or any other agreement or instrumant binding on thie Chargor or
its assets, ' :
511 . Envitonmental compliance
The Chargor has, at all times, complied in all material respects with all applicable
Environiental Law. '
512  Enforceable security
This Deed constitutes and will constitute the legal, valid, binding and enforceable obligations of
the Chargor, and is, and will continue to be, effective security over all and every part of the
Sacured Assets in accordance with its terms. '
513  Investments
{a) The Investments are fully paid and are not subject to any option 1o purchase or sirhitar
rights.
(o} No constitutional document of an issuer of an Investrient. hot any other agreement:
iy festricts or inhibits any transfer of the Investments on creation or enforcement
of the security constituted by this Deed; or
o nvessior Laar Notos 2022 Deberiure: Mesteal Workbosts Lirited 8

The Secured Assets are free from any Security other the Security created by this Deed.

OC_URR4ETT382 1




{in contains any rights of pre-emption in relation to the Investments.
514 Times for making representations and warranties
The representations and warranties set out in Clause 52 10 Clause 5.13 are rmade by the
Chargor on the date of this Deed are deermet to be repeated on each -day-afl the Security
Period with reference to the facts and circumstances existing at the time of repatition.
&. General covenants
6.1 Negative pledge and disposal restrictions
The Chargor shall not at any time, except with the prior written consent of the Security Trustee:

{a) create, purport to create of permit to subsist-any S'e'curity on, of in relation to, any
Seeured Asset other than any Security created by this Deed;

{b) sell. assign, transfer, part with possession of, or otherwise dispose of in any fnanmer
(or purport to do o), all or any part of, or any interest i, the Secured Assets (except;
in the ordinary course of business, Secured Assets that -are only subject to an
uncrystallised floating charge); or -

{&) create or grant {or purport to create or grant) any interest in the Secured Assets in
favour of a third party.

62  Preservation of Secured Assets

The Chargor shali not do, or perimit to be done, any act o thing that wotild or might depreciate,
jeapardise or otherwise prejudice the security held by the Security Trustee, or materially

diminish the value of any of the Secured Assets 0r the sffectiveness of the security credfed by
thig Dead.

6.3 Chargor's waiver of set-off

The Chargor waives any present of future right of set-off it may have i respect of the Secured
Liabilities {including sums payable by the Chargor unider this Deed).

6.4 Compliance with laws and regulations

{a) The Chargor shall not, without the Seturity Trustee's prior written consent, use or
permit the Secured Assets to be used in any way contrary to law..

{b} The Chargor shall

{N comply with the requirements of any law and regulation relating to or affecting
the Secured Assets or the use-of it or any part of therm,

i) obtain, and prompﬂy'-ren-ew fram time to time, and comply with the terms of all
authorisations that are required in cohnection with the Secured Assets of thair

Use or that are hecessary to preserve, airitain or renew any Secured Asset;
and )

{ifiy promptly effect any mainteriance, modifications, alterations or repairs that are
reqired by any law or regulation to be effected ort or in connection with the
Secured Assats. '
8.5 Enforcement of rights
The Chargor shall use its best endeavours to:
e Siestet Loan Notes 2022 Debaniue - Moercat Vilbriboats Limiiad G
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6.6 Notice of misrepresentation and breaches

The Chargor shall, promptly on pecoming aware of any of the satne, notify the Security

Trustee in writing of.

{a). any representation or warranty set-out in Clause 5 which is incorrect of misleading in

_any material respect when made or deemed to be repeated; and

{b) any braach of any covenant set out in-this Deed.

8.7 Title documents

The Chargor shall, as so required by the Security Trustee, deposit with the Security Trustee

and the Security Trustee shall, for the duration of this Deed be entitled to hold:

(a) all deeds and documents of title refating 1o the Secured Assets that are in the
possession or-control of the Chargor (and if these are not within the possession of
control of the Chargor, the Chargor undertakes to obtain possession of all these deeds
and documents of title); '

(h) all Insurance Policies and any other insurance policies relating to-any of the Secured
Assets that the Chargor is entitled to possess;

(e} all deeds and documents of fitle {if any) relating to the Book Debts as the Sacurity
Trustee may specify from time to time; and

(d} copies of all the Relevant Agreements, certified to be true copies by either a director of
the Chargor or by the Chargor's solicitars.

6.8 Insurance

(a) The Chargor shall insure and keep insured {or where, in the case of any feagehold
property; insurance is the respionsibility of the landlord under the terms of the.lease,
either procure that the tandlord insures and keeps insured or, if and to the extent that
the landlord does hot. do so, itself irsure and keep insured) the Secured Assets
against:

{t) loss or damage by fire or terrorist acts;

(i) ather risks, perils and -contingencies that would be insured against by
reasonably prudent persons carrying on the same class of business as the
Chargor, and '

{iii} any other risk, perils and contingencies as the Security Trustee may
reasonably require: '

Any such insurance must be with an insurance company or underwriters, and ori such

terms, as are reasonably acceptable to the Security Trustee, and must be for not less
than the replacement value of the relevant Secured Assets.

(Y The Chargor shall, if requested by the Security Trustee, produce to the: Secunty
Trustee each policy, cettificate of cover note refating to the insurance required by
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(a) procure the prompt observance and performance of the covenants and other
obligations imposed on the Chatgor's counterparties (including each counterparty in
respect of @ Relevant Agreement and each insurer in raspect of an insurance Puoticy);
and
{b} enforce any rights and institute; contifive or defend any proceedings refating to-any of
the Secured Assets that the Security Trustee may tequire from time to time.
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6.9

6.10

6.11

6.12

Clause 6.8(a) {or where, in the case of any leasehold property, that insurance is
effected by the landlord, such evidence of insurance as the Chargor is entitled o
obtain from the landiord under the terms of the relevant lease).

(c) The Chargor shall, if reguested by the Security Trustee, procure fhat a note of the
Security Trustee's interest is endorsed upon each insurance policy maintained by it of
afy person on its hehalf in accordance with Clause 6.8(a) and that the terms of each

such insurance policy reduire the insurer niot to invalidate the policy as against the

Security Trustee by reason of the act or defaillt of any other joint of named instired

and not to cancel it without giving at least 30 days' prior written notice to-the Security

Trustee. .

Insurance premiums
The Chargor shall

{g) promptly pay all premiums. in respect of each insurance - policy maintained by it n

accordance with Clause 6.8(a) and do &l other things necessary to keep that policy iny
fult force and effect; and '

{Ij {if the Security Trustee '_s"o requires) produce to; or deposit with, the Security Trustee
the receipts for all premiums and other payments necessary for effecting and keeping
up each insurance policy maintained by it in accordance with Clause 6.8{a).
No ihvalidation of insurance
The Chargor ehall not do or omit to do, or permit to be done or omitted, any actor thirig that
may invalidate or otherwise prejudice any insurance policy maintained by it in accordance with
Clause 6.8(a).

Proceeds of insurance policies

All monies received or receivable by the Ghargor under any insurance policy maintained by itin
accordance with Clause 6.8(a) (including all monies received or. receivable by it under any

Insurance Policy) at any time (whether or not the seclrity constitutad by this Deed heas become

enforceable) shall.

{a) immediately be paid to the Secutity Trustes;

{b) if they are not paid directly to the Security Trustee by the insurers, be held by the
Chargor as trustee of the same for the benefit of the Security Trustee {and the
Chargor shall account for them to the Security Trusteej, and

{€y at the option of the Security Trustee, be applied in making good or recouping
expenditure it respect of the joss or damage for which those monies are feceived or.

i, of towards, discharge or reduction of the Secured Liabilities.
Notices to be given by the Chargor
The Chargor shalk

(&) on the execution of this Deed and as.so requested by the Security Trostee from time |
to time:

(i) give notice to each counterparty to a Relevant Agresment in the form set out
in Part 1 of Schedule 3; and

(i) procure that each counterparty promptly provides. to the Security Trustee anh
acknowiedgement of the notice in the form set.out in Part 2 of Schedule 3;
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6.13  Information

The Chargor shall:

{a) give the Security Trustée such information concerning the focation, condition, use and
‘operation of the Secured Assets as the Security Trustee may require;

(b} permit any petsons designated by the Security Trustee and any Receiver 10 anter on
its premises and inspect and.examine any Secured Asset, and the records. relating to
that Secured Asset, -at all reggonable times and ofi -r:eason_ame wrior notice; and

() promptly notify the Security Trustee in writing of any action,. claim, nofice of demand
made by of against it in. connection with all or any. part of & Secured Asset or of any
fact, matter or circurnstance which may, with the passage of time, give rise to such an
action, claim, notice of demand, together with; in each case, the Chargor's proposals
for settling, liquidating, compounding of contesting: any such action, tlaim, rotice of
demarid and shall, subject 16 the Security Trustee's prior approval, implement those
proposals at its own expense. -

6.14  Payment of outgoings

The Chargor shall promptly pay all taxes, fees, licence duties, registration charges, insurance

premiums and other outgoings in respect of the Secured Assets and, on demand, produce

evidence of payment to the Secutity Trustee,
615  Appointment of accountants

(@) The Chargor shall.

{iy at its owi cost, if at any time so required by the Security Trustes, appuoint an
accountant or firm of accountants nominated by the Security Trustee o
investigate the financial affairsof the Chargor and those of its subsidiaries and
report to the Security Trustes; and

i) co-operate fully with any accountants so appointed and immediately provide
those accountants with all information requested. .

) T’he-_.Chargor authorises the Security Trustee to make.an appointment as it shall think
fit at any time, without further authority from the Chargor. In every case, the Chargor

New rvestor Loar Notes 2002 Debesture - Meercal Workbosats Lirtiited 12

{m on the execution of this Deed and as so requested by the Security Trustee from time
to fime:

{) give notice to each insurer under an Insurance Policy in the form set out in
' Part 1 of Schiedule 4; and
) procure that each insurer promptly provides 10 the Seecurty Trustee an

scknowledgerment of the notice in the form set out in Part 2 of Schedule 4; and
() on the execution of this Deed and as so requested by the Security Trustee from time
o time: .

) give notice to each bank, financial institution or other person {other than the
“Security Trustee) with whom the Ghargor holds.an account (including each
Designated Account) in the form setout in Part 1 of Schedule 5, and

{iiy procure that. each such bank, financial institution or other person promptly

provides 10 the- Secyrity Trustee an acknowledgement of the notice in the form
of Part 2 of Schedule 5.
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shall pay, or reimburse the Security Trustee for, the fees and expenses of those

accouniants.
7. Property covenants
74 Maintenance

The Chargor shall keep all buildings and all fixtures on-each Property in good and substantial
repair and condition.

7.2 presefvation of Property, fixtures and Equipment
The Charger shall not, without the prior written consent of the Security Tristes:

{a). puli- down ©r . remove the whole, or any part of, any building. forming part of any
Property or permit the same 1o 0cour,

(B) malke or permit any material alterations to any Property, Of sever or remove, of permit
" to be severed or removed, any of its fixtures; or

(cy reriove or make any material alterations to any of the Equipment belonging to, of in
use by, the Chargor on any Property {except to effect necessary repairs or replace
thern with new or improved motels or substitutes).

7.3 Conduct of business. on Properties

The Chargor shall carry or its trade and business on those patts (if any) of the Properties as
are used for the purposes of trade or business in accordance with the standards of good
management from time to time current.in that trade or business. K

7.4 Planning information
The Chargor shall:

{ay give full particulars to fiie Security Trustee of any notice, order, direction, designatior,
' resalution or proposal given or made by aty planning authority or other public body of
authority ("Planning Notice") that specifically applies to any Property, or to the locality
iw which it is situated, within & Business Days after becoming aware of the relevant
Planning Notice; and : '

{b) at its own expense, immediately on request by the Security Trustee, and at the cost of

the Chargor, take all reasonable and. necessary steps to comply with any Planning

Notice, and make, of join with the Security Trustee in making, any objections or

representations. in respect of that Planning Nofice that the Security Trustee may
desiré. '

7.5 Compliance with covenants and payment of rent
The Chargor shall:

{a) ohserve and perform all covenants, stipulations. and conditions to which each Property,
or the use of it, is or may be subjected, and {if the Security Trustee so retjuires)

produce evidence sufficient to satisfy the Security Trustee that those covenamnts,
stipulations and conditions have been observed and performed;

{b) diligently enforce. all govenants, stipulations and ‘conditions benefiting sach Propefty
and shall not (and shalf not agree to) waive, release or vary any of the same: and
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7.6 Payment of rent and outgoings

The Chargor shall:

(a) where a Property, or part of it, is held under a lease, duly and punctually pay all vents
due from time to tinie; and

{by pay (or procure: payment of the same) when due all charges, rates, taxes, dties,

' assessments and other outgoings relating to or imposed on each Property or on its
acoupier

7.7 WMaintenance of interests in Properties

The Chargor shall not, without the prior written consent of the Security Trustee:

{a) grant, or agree to grant, any licence or tenancy affecting the whole or any part of any
Property, or exercise, or agree to exercise, the--statutory_powers.of leasing ot of
accepting surrenders under sections 99 or 100 of the Law of Property Act 1925; or

(1) in any other way dispose of, surrender or create, or agree to dispose of surrender or
creste, any legal or equitable estate or interest in the whiole: or any part of any
Propeity.

7.8 Registration restrictions

If the title to any Property is not registered at the Land Registry, the Chargor shall procure that.

no person (other than itself) shiall be registered under the Land Registration Acts 1925 to 2002

as proprietor of all or any part of -any Property without the prior written corisent of the Security

Trustee. The Chargor shall be liable for the costs and expenses of the Security Tristee in.

lodging cautions against the registration of the fitle to the whole ar any part of any Property

fram tinde to time. '
7.6 Development restrictions:

The Chargor shall not, without the prior written consent of the Security Trustee!

{a) make or, insofar as it is able, permit others to make any. application for- planiing
parmission of development consert in respect of the Property. or

{bj cairy out, or permit, ot suffer 1o be carried out-on any Property any development as
defined in the Town and Country Planning Act 1980 and the Planning Act 2008, of
change or permit or suffer to'be changed the use of any Property.

740  Environmett

The Chargor shall:

()  comply with all the requirements of Environmental Law both in the conduct of its
general business and in the management, possession: or occupation of éach Property,
and -

(b) obtain and comply with all authorisations, permits and. other types of licences
hecessary under Environmental Law. -

741  No restrictive obligations
Nt (Hvestor Loan Notes 2022: Tehuritur « Mesical Workboats Linited 14

(c) {without prejudice 1o the generality of the foregoing) where a Property, of. part of it, is
held under a lease, duly and punctually pay all rents due from time to time, and

perform and observe all the tenant's covenants and conditions.
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7.12

713

7.14

7145

7.16

8.1

The Chargor shall not, without the prior written consent of the Security Trustee, enfer into any

onerous or restrictive obligations affecting the whole or any part of any Property, or create of

permit to arise any overriding interest, easement or right whatever i -or over the whole of any

part of any Property.
Proprietary rights

The Chargor shall procure that no person shall become entitled to assert any prop_r’ietary_ or
other like right or interest over thie whole or any part of any Property without the prior written
sonsent of the Security Trustee.

inspection

The Chargor shall permit the Security Trustee, any Recaiver and any person ‘appointed by
oither of them to enter on and inspect any Property on reasonable prior notice:

Property information

The Chargor shall inform the Security Trustee promptly of any acquisition by the Chargorof, or
confract made by the Chargor to acquire, any freehold, ieasehold oF other interest in any
property.

VAT option to fax
The Chargor shall not, without the prior written consent of the Security Trustes:
(a) exercise any VAT option to tax i relation to any Property; or

(s} revoke any VAT option to tax axercised, and disclosed to the Security Trustee, before
the date of this Deed.

Registration at the Land Registry

Tne Chargor consents to an application being made by the Secuiity Trustee to the Land
Ragistrar for the following restriction in Form. P {o be registered against its title to- each
Property:

"No digposition of the registered estate by the proprietor of the registered estate or by the
proprietor of any registered charge, not being a charge registered before e entry of this
restriction is to be registered without a writtan consent signed by the proprietor for the time
baing of the charge dated ...covevon 12017 i favour of RID Partners Limited referred to in
the charges register of their conveyancer.”

Investments covenants
Deposit of title documents
(a) The Chargor shall:

{By on the execution of this Deed, deliver to the Security Trustee, or as the
Security Trustee may direct, all stock or share certificates and other
documents of title or avidence of ownership relating to any Investments owned
by the Chargor at that tirie; and '

(i} on the purchase or acquisition by it of Investrents after the date of this Deed,
deposit with the Security Trustee, or as the Security Trustee may direct, all
stock or share certificates and other documents of title or evidence of
ownership relating to those Investments.
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{b} At the same fime as depositing documents with fhe Security Trustee, of as the
Security Trustee may direct, in gocordance with Clause 8.1(a}, the Chargor ghall also
deposit with the Security Trustee, or as the Security Trustee may direct:

{iy all-stock transfer forms refating to the relevant Investments duly completad
and executed by or on behalf of the Chargor, but with thie name of the
transferee, the consideration and the date left blank; and

{iiy any other docurients {in sach case duly completed and executed by of on
pehalf of the Chargor) that the Security Trustee may request to enable it or
-any of its nominees, or any purchasger of transfeiee, to be registered as the
owner of, of otherwise. obtain.a legal fitle to, of to perfect its gecurity interest in’

any of the relevant Investments,

0 that the Security Trustes may, at any time and wittiout notice ta the Chargor.
complete and present those stock transfer forms and othet docurients o the issuer of
the Investments for registration.

82 Nominations

(a) The Chargor shall terminate with immediate effect all nominations it may have made
{including, without limitation, any: nomination made under section 145 or section 146 of
the Companies Act 2008) in respect of any Investments and, pending that termitation,

procure that any person o nominated:

() does not exercise any rights in respect of ‘any Investments without the prior
written approval of the Sacurity Trustee; and -

{if) immediately of receipt by i, forward to the Security Trustee all.
communications or -other information received by it in respect of any
Investments for which it has been so fiorminated.

(b The Chargor shall not,. during the Security Pariod, exercise any fights {including,
 withaut Timitation, any rights under sections 145 and 146 of the Companies Act 2006
to nominate any person in raspect of any of the [rivestments.

g3  Pre-emption rights and restrictions on transfer
The Chargor shalik:

{a) obtain alf consents, waivers, approvals and pefrissions that are necessary, under the

articles of association {or otherwise) of an issuer of any Investments, for the transfer of

the Investments to the Security Trustee or its nominee, of to a purchaser on
enforcement of the security constituted by this Deed; and

() procure the amendment of the share transfer provisions {inctuding, but not limited to,
deletion of any pre-emption provisions) under the articles of association, - other
constitutional document or-otherwise of each issuer of the Investments in any manner.
that the Security Trustes may require in arder to permit the transfer of the investments
to the Security Trustee or its nominge, oF to @ purchaser on enforcement of the
security constituted by this Deed.

B4 Dividends and voting rights before enforcement
{a) Subject to the terms of the Investment Agreement, before the security constituted by
this Deed becomes enforseable, the Chargor may retain {from the issuer entity or the
Security Trustes) and apply for its own use 411 dividends, interast and éther monigs

paid or payable in respect of the mvestments and. if any are paid or payable to the
Security Trustee or any of its nominees, the Security Trustee will hold all those
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dividends, interest and other monies received by it for the Chargor and will pay them 1o
fhe Chargor profmiptly on request.

() Before the security constituted by this Deed becomes enforceable, the Chargor may
exercise all voting and other rights and powers. in respect of the Investments or, If any
of the same are exarcisable by the Security Trustee of any 5 its nominees, to directin

writing the exercise of those voting and other rights and powers provided that:

£ it shall not do so in any way that would breach any provision of the Loan Nete
nstrufment, the Investrient Agreement or this Deed or for any purpose
inconsistent with the Loan Note | nstrument. the Investment Agreement or this-

Deed; and

iy the exercise of, or the failure to exercise, those voting rights or other rights

and powers would. not, in the Security Trustee's opinian, have an adverss

effect on the value of the Investments or otherwise prejudice the Security
Trustee's security under this Deed.

{e) The Chargor shall indemnify the Security Trustee against ah‘y loss or fiability incurred
by the Security Trustee (or its. nominee) as & consequence of the Security Trustes (or
its norninee} acting in respect of the Investrents at the direction of the Chargor.:

() The Security Trustee shall not, by exercising of not exercising any voting tights of

otherwise, be construed as permitting or agreeing to any variation or other change in

the rights attaching to or conferred by any of the Investments that the Security Trustee
considers prejudicial to, or impairing the vaiue of, the security created by this Deed.

Dividends and voting rights after enforcement

8.5

After the security constituted by this Deed has become enforceable:

{3y &l dividends and other distributions paid in respect of the Investments and réceived by
the Chargor shall be held by the Chargor oo frust for the Security Trustee arnd
immediately paid into a Designated Account of, if received by the Security Trustee,
shall be retained by the Security Trustee; and -

{b) all voting and offier rights and powers attaching to the Investrments shall be exercised
by, of at the direction of, the Security Trustee and the Chargor shall, and shall procure
that its Bominees shall, comply with any directions the Security Trustee may give, in its
absolute discretion, concerning the exercise of those rights and powers.

8.6 Calls on Invesiments.

Notwithstanding the security created by this Deed, the Chargor shall promptly pay all calls,

instatmenits and other payments that may be or become due and payable in respect of all of

any of the Tnvestments. The Chargor acknowledges that the Security Trustee shall not be
under any kability in respect of any such calls; instalments of pther payments. '
8.7 No alteration of constitutionat documents ot tights attaching to Investments

The Chargor shall not, without the prior written consent of the Security Trustee; amend; of

agres o the amendment of: '

{ay the memorandurn or articles of association, or any other constitutional documents, of
any issuer of the Investments that is not & public company; or

{b): the rights or liabilities attaching to, of conferred by, all or-any of the investments,

5.8 Preservation of Investments
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The Chargor shall ensure (as far as it is able to by the exercise of all voting rights, powers :c‘)’f
eontrol and other means available to it) that any issuer of the Investmerits that is not a public
company shall not: '

(&) gonsolidate or subdivide any of the investments, of Te-organise, exchange, repay.or
reduce its share capital in any way;

{by issue any new shares of stock; o

{c)  refuse to register any transfer of any of the investments that may be lodged with it for
registration by, oron behalf of, the Security Trustee or the Chargot in accordance with
this Dead. -

8.9 Investiments information

The Chargor shall, promptly following receipt, send to. the Security Trustes copies of any
natice, circular, report, accounts and any other dtjp_:umen-t received by it that relates to the

Investrents.
9. Equipment covenants
9.1 Maintenance of Equipment

The Chargor shail:

(&) maintain the Equipment in good and serviceable condition {except for expected fair
wear and tear) in compliance with all relevant manuals, handbooks, manufacturer's
instructions and recommendations and maintenance o servicing schedules;

{b) at its own expense, renew and replace ahy parts of the Equipment when they become
obsolete, worn- out or damaged with parts of a similar quality and of equal of greater
value; and

(s3] not permit any Equipment to be:

i used or handled other than by properly qualified and trained persons, or
(i overloaded or used for any purpose for which it is not designed of reasonably
syitable:

g2 Payment of Equipment taxes

The Chargor shall promptly pay all taxes, fees, licence duties, registration charges, insurance

premiums and other outgoings in respeet of the Equipment and, on demand, produce evidence

of such payment to the. Security Trustee.
9.3 Notice of charge:

The Chargor;

{a) shall, if so requested by the Security Trustee, affix to and maintain on each item of
Equipnient in a conspicuous place, a clearly tegible identification plate containing the
follawing wording: ' '
"NOTICE OF CHARGE
This [DE'SGRI’BE_ITE_M]' and 2l additions 1o it [and ancillary equipment] are subject to

-a fixed charge dated JDATE] in favaur of RJD Partners Limited." -
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{53} shall not, and shall not permit any person to, conceal, obscure, alter or remove any
plate affixed in accordance with Clause 8.3(a).

10. Book Debts covenants
101 Realising Book Debts
{a) The Chargor shall as an agent for the Security Trustes, coliect in and realise all Book
Debts, pay the proceeds into a Designated Account immediately on rageipt and,
pending that payment, hold those proceeds in trust for the Security Trustee.

{b) The Chargor shall not, without the prior written consent of the Security Trustee,
withdraw any amounts standing to the credit of any Designated Account,

() The Chargor shall, if called on o do so by the Security Trustes, execute a legal
assignment of the Book Debts to the Security Trustee on such terms as the Security

Trustee may require and give notice of that assignment 1o the debtors from whom the
Book Debts are due, owing or incurred.

10.2  Preservation of Book Debts
The Chargor shall not {except as provided by Clause 10.1 or with the prior written consent of
the Security Trustee) release, exchange. compound, set-off, grant time or indulgence N
respect of, or in any other manner deal with, alt or any of the Book Debts,

1. Relevant Agreements covenants

1.1 Relevant Agreements
(a) The Chargor shall, unless the Security Trustee agrees otherwise in writing, camply

with the terms of any Relevant Agreément and any othér detument, agreement or

arrangement comprising the Secured Assets (other than the Insurance Policies)..

{b) The Chargor shall not; tnless the Security Trustee agrees otherwise in writing:

iy arviend or vary or.agree 16 any change in, of waive any requirersent of;
(ify  settle, compromise, terminate, rescind or discharge {except by performance},
_ of

{iify abandon, waive, dismiss, release or -discharge any action, ofaim or
proceedings -against any counterparty to a Relevant Agreement or other
person In connection with,

any Relevant Agreemen't or any . other docutnent, agreement or arrarigement
comiprising the Secured Assets {other than the Ihsurance Policies).

12, Inteliectual Property covenants

12.1 - Preservation of rights
The Cha‘rgor shall take all necessa'r_y'_act"ioh' to safeguard and maintain present and future
rights- in, or relating to, the Inteliectual Property including {without limitation) by obgerving all
covenants and stipulations relating to those rights, and by paying all applicable renewal fees,
licence fees and other outgoirigs.

12.2  Registration of Intéliectual Property
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The Chargor shall use all reasonable efforts to register applications for the registration _f)f any
Intellectual Property, and shall keep the Security Trustee informed of all matters relating to
each such registration. ' '

193 WMaintenance of Intellectual Property
The Chargor shall not permit any Intellectual Property to be abandoned, cancelied or to'lapse.
13 Powers of the Security Trustee
131 Power to remedy
{a) The Security Trustee shall be entitled {but shall not be obliged) to remady, at any time,
' a bredch by the Chargor of any of its obligations contained in this Deed:
o) The Chargor irrevocably authorises the Security Trustee and its agents to do all things
that are necessary or desirable for the purpose referred toat C!a=usje'1'3;‘](a} above.
{c) Any monies expended by the Security Trustee in remedying a breach by the Chargor
of its obligations contained in this Deed shall }b_e_reimbursed by the Chargor to the
Security Trustee on a full indemnity basis and shall carry interest in accordance with
Clause 20.1.
132  FExercise of rights
{a} The rights of the Security Trustee under Clause 13.1 are without prejudice to any-other
rights of the Security Trustee under this Deed.
(by The exercise of any rights of the Security Trustee under this Deed shall not make the
Security Trustee liable to account &s a mortgagee in possession.
133 Power to dispose of chattels
(a) At any time after the security constituted by this Deed has become enforceable, the
Security Trustee or any Receiver may. ag agent for the Chargor, dispose of any
chattéls or produce found on.any Property.
{b) Without prejudice to any obligation to account for the proceeds of any disposal made
under Clause 13.3{a). the Chargor shall indemnify the Security Trustee and any
Receiver against any fiability arising from any disposal made under Clause 13.3(a):
13.4  Security Trustee has Receiver's powers
To the extent permitted by law, any right, power of 'd‘isc:'retien conferred by this Deed on.a
Receiver may, after the security constituted by thisDeed has become enforceable, be
exercised by the Sectirity Trustee in relation to.any of the: Sectred Assets whether or not it has
taken  possession of any Saeured Assets and without first -appointing a Receiver of
notwithstanding the appointment of a Receiver.
13.5.  Conversion-of cufrency
@) For the purpose of, or pending the discharge of, any of the Secured Liabilities; the
Security Trustee may cohvert any mohies received, recoverad or-realised by it under
this Deed (including the proceeds of any previous conversion urider this Clause 13.5)
from their existing currencies of denomination into any other gurrencies of
denomination that the Security Trustee may think fit.
(bY Any such conversion shall be effected at Barclays Bank PLC's then prevailing spot
selling rate of exchange for such other currency against the existing curTency.
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{c) Each reference in this Clause 13.5 to a currency extends to funds of that currency and,
for the avoidance of doubt, funds of one currency may be converted into different
funds of the same currency.

13.6 New accounts
{a) if the Security Trustee receives, of is deenied to have received, notice of any
subsaquient Security, or other intergst, affecting all or part of the Secured Assets, the
Security Trustee may Open a new sccount for the Chargor.in the ‘Security _T'ru_.s'tee-'s
books. Without prejudice to the Security Trustea's right 10 gombine accounts, no
money paid to the credit of the Chargor in any stich new account shall be appropriated
towards, or have the effact of discharging, any part of the Sacured Liabilities.
(b) If the Security Trustee does not open a new account immediately on receipt of the
' notice, or deemed notice, under Clause 13.6(a), then, uniess the Security Trustee
gives express written notice to the contrary to the Chargor, all payments made by the
Chargor to the Security Trustee shall be treated as having been credited to 8 new
account of the Chargor and not as having. been applied in reduction of the Secured
Liabilities, as from the time of receipt or deemed receipt of the refevant notice by the
Seacurity Trustee.
137  Indulgence
The Security Trustee may, at'its discretion, grant time or other indulgence, -of make any other
arrangement, variation or release with any person not being a party to this Deed (whether or
not any such person-is. jointly jiable with the Chargor) in respect of any of the Secured
Liabilities, or of any othar security for them without prejudice either to this Deed or to the
liabitity of the Chargor for the Secured Liabilities.
13.8  Appointment of an Administrator
(&) The Security Trustee may, without notice to the Chargor, appoint any one or more
persons to be an Administrator of the Chargor pursuant to Paragraph 14 of Schedule
B1 of the Insolvency Act 1986 if the security constituted by this Deed becomes
enforceabls,
(b] Aty appointment under this Clause 13.8 shall;
@ be in writing signed by a duly authorised signatory of the Security Trustes, and
{iiy take effect, in accordarice with paragraph 19 of Schedule B1 of the Insolvency
Act 1986.
ey The Security Trustee may apply to the court for an order removing an Adrinistrator
from office and may by notice in writing in accordance with this Clause 13.8 appoint a
replacement for any Admihistrator who has died, resigned, been removed or who has
vacated office upon ceasing o' be qualified.
4. When security becomes enforceable
1441  Security becomes enforceable on Event of Default
The. security constituted by this Deed shall become imiriediately enforceable if an Event of
Default ooours.
142  Discretion.
After the security constituted by this Deed has become enforceable, the Security Trustee may,
i its absolute discretion, enforce all or any part of that security at the times, in the manner and
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on the terms it thinks fit, and take possession of and hald or dispose of ali or any part of the
Secured Assets.

15. Enforcement of security
151  Enforcement powers

{2} For the purposes of &l powers implied by statute, the Secured Liabilities are deemed
to have become due and payable on the date of this Deed.

{b) The power of sale and other powers conferred by section 101 of the LPA 1925 (as
varied or extended by this Deed) shall be immediately exercisable at any fime after the
security constituted by this Deed has become enforceable under Clause 14.1.
(c) Section 103 of the LPA 1975 does not apply to the security constituted by this Deed.

15.2 Extension of statutory powers of leasing

The statutory powers of leasing and accepting surrenders conferted on mortgagees under the
LPA 1925 and by any other statute are extended so as to authorise the Security Trustee and
any Receiver, at any time after the security constituted by this Deed has become enforceable,
whether in its own name o in that of the Chargor, to

(&) grant a lease of agréemeni to lease:
(b} accept surrenders of leases; or
{c) grant any option of the whole or any part of the Secured Assets with whatever rights

relating to other parts of it,

whether or not at a premiumm and containing such covenants on the part of the Chargor, and on
such terins and conditions. {including the payment of money to a lessee or tenant on a
surrender) as the Security Trustee or Receiver thinks fit without the need to comply with any of
thie restrictions imposed by sections 99 and 100 of the LPA 1825,

153 Accesson enforcement

{a) At any time after the Security Trustee has demanded payment of the Secured
Liabilities or-if the Chargor defaults in the performance of its obligations under this
Deed or the Loan Note [nstrument, the: Chargor will allow the Security Trustee or its
Receiver, without further notice or demand, immediately to exercise all its rights;
powers and remedies in particular (and withiout limitation) to take possession of any
Secured Asset and for that purpose to enter on any premises where 2 Securgd Asset
is situated (or where the Security Trustee of a Receiver reasoniably believes a Secured
Asset to be situated) without ircurring any- liability to the Chargor for, or by any. reason

of, that entry. '

(b} At all times, the Chargor must use its best endeavours to allow the Security Trustes of
its Receiver access to any premises for the purpose of Clause 15.3(a) (including
obtaining any necessary consents or perimits of other persons) and ensure that its
amployees and officers do the same.

15.4  Prior Security

At any time after-the security constituted by this Deed has become enforceable, or after any

powers conferred by any Security having priority to this Deed shall have bedome exercisable,

fhie Security Triisteg may:

{a) redeerm that or any other priar Security;
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15.5

15.6

15.7

15.8,

158

(D) procure the transfer of that Security to it; and’

(c) settle and pass any account of the holder of any prior Security.

- The settiement and passing of ‘any such account passed shall, in the absence of any manifest

error, be conclilsive and pinding on the Chargor. Al fonies paid by the Security Trustee to an
encumbrancer in settlement of any of those accounts shall, as from its payment by the Security
Trustee, be due from the Chargor to the Security Trustee on current account and shall bear
inferest at 4% per annum and be secured as part of the Secured Liahilities.

Protection of third parties

No purchaser, morigagee Of other person dealing with the Secuyrity Trustee, any Ragceiver of
Delegate shall be concerned to enguire: T

(a) whether any of the Secured Ligbilities have become due af payable, or remain unpaid
or undischarged: : :

{B) whether any power the Security Trustee, a Receiver or Delegate is purporting (o
exarcise has become exercisable or is property exercisable; O

{c) how any mioney paid to the Security Trustee, any Recelver or any Delegate is to be
apphied. '

Privileges

Each Receiver and the Securily Trustee is enfitied fo all the rights, powers, privileges and
irmunities conferred by the LPA 1925 on mortgagees and receivers.

No liability as mortgagee in possession

Neither the Security Trustee, any Receiver, any Delegate nar any Adrviinistrator shall be fable,
by teason of entering into possession of a Security Asset or for any other reason, fo account
gs mortgages in possession in respect of all o any of the Secured Assels, nor shall any of
them be Nable for.any 16ss on realisation of, or for any act, neglect or default of any nature in
connection with, all or any of the Secured Assets for which & mortgagee in possession might
be liable as such. '

Conclusive discharge to purchasers

The receipt of the Security Trustes, or any Receiver or Delegate shall be a conclusive
discharge toa purchaser and, in making any sale or other disposal of any of the Secured
Assets or in makirig-any acguisition in the exercise of their respective powers, the Security
Trustee, and every Receiver and Delegate may do so for any consideration, in any manner

‘and on any terms that it or he thinks fit

Right of approptiation
{a) To the extent that:
{) thie Secured Assets constitute Financial Collateral; and

3] this Deed and the obligations of the Chargor under it constitute a Security
Finaricial Collateral Arrangement,

the Security Trustee shall have the right, at any tirie after the security constituted by
this Deed has bhecome enforceable, to appropriate all or any of those Secured Assels
in or towards the payment or discharge of the Secured Liabilities in any order that the:
" Security Trustee may, in its absolute discretion, determine. '

b Trivsstor Loary Nales 2023 Delentore - Meercat Woikbosts (B 23

o K35 173621




16,

16.1

16.2

16.3

16.4

16.5

166

17.

171

{b) The value of any Secured Assets appropriated in accordance with this clause shall be

the price of those Secured Assets al the time the right of appropriation 1S exercised as

listed on any recognised market index or determined by .any other methiod that-the
Security Trustee may select {including independent valuation).

{&) The Chargor agrees that the methods of valuation provided for in this clause are
' commercially reasonable for the purposes of the Financial Collateral Regutations.

Receiver
Appointment

At any time after the security constifuted by this Deed has’ pecome enforceable, o at the
request of the Chargor, the Security Trustee may, without further ;n-o‘tice_, appoint by way of

deed, or otherwise in writing, any one or more persohs to be a Recelver of all or any part of the
Securad Assets. '

Removal

The Security Trustee may, without further notice {subject to section 45 of the insolvency Act
1986 in the case of an administrative receiver), fram time to time, by way of deed, or otherwise
in writing, remove any Receiver appointed by it and may, whenever it thinks fit; appoint a new
Receiver in the place of any Receiver whose appointment may for any reason have
terminated.

Remuneration
The Security Trustee may fix the rernuneration of any Receiver appointed by it without the

restrictions contained in section 109 of the LPA 1925, and the remuneration of the Reteiver
shall be a debt secured by this Deed, to the extent not otherwise discharged.

‘Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by this Deed shall be in addition to all statUtory and
other powers of the Security Trustee under the Irisclvericy Act 1986, the LPA 1925 or

otherwise, and shall be exetcisable without the restrictions contained in sections 103 and 109

of the LPA 1825 or otherwise.
Power of appointment exercisable despite prior appointments,

The power to appoint a Receiver (whether conferred by this Deed or by statute) shall be, and

remain, exercisable by the Security Trustee despite any prior appointment in respect of all or
any patrt of the Secured Assets.

Agent of the Chargor

Any Receiver appointed by the Security Trustee under this Deed shall be the agent of the
Chargor and the Chargor shall be solely responsible for the contracts, engagements, acts,
ormissions, defaults, losses and remuneration of that Receiver and for Hiabilities incurred by that
Receiver, The agency of each Receiver shall continue until the Chargor goes into liquidation
_t_’?wnd_ after that the Raceiver shall act as principal and shall not becorme the agent of the Security
[rustse.

Powers of Receiver

General
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17.2

7.3

17.4

‘1:7-5‘

1786

177

17.8

17.9

(a) Any Receiver appointed by the Security Trustee under this Deed shall, in addition fo
the powers conferred on him by statute, have the powers set oyt 'in Clause 1721
Clause 17.23.

() If there is more than one Receiver holding office at the same time, each Receiver may
{unless the document appointing him states otherwise) exercise all of the powers
conferred on a Receiver under thie Deed individually and to the exclusion of any other

Receiver.

(ey Any exercise by 2 Receiver of any of the powers given by Clause 17 may beon behaﬁ
' of the Chargor, the directors of the Chargor (in the case of the power contained in
Clause 17.716) or himself.

Repair and develop Properties

A Receiver may undiertake or complete any works of repair, building of development on the
Properties and may apply for and aintain any planming permission, development consent,
building regulation approval or any other permission,consent or licence to carry out any of the
same.

Surrender leases

A Receiver may grant, or accept surrenders of, any legses or tenancies affecting any Property
and may grant any other interest gr right. over any’ Property on any terms, and subject to any
conditions, that he thinks fit. '

Employ personnel and advisers

A Receiver may provide services and employ or engage any managers, officers, servants,

contiactors, workmen, agents, other personnel and professional advisers on ary terms, and
subject to afy conditions, that hie thinks fit. A Receiver may discharge any such person of any

-such persoh appointed by the Chargor.

Make VAT elections

A Receiver may make, exercise or revoke any value added tax option fo tax as he thinks fit
Remuneration

A Recsiver may charge and receive any sum by way of rermnuneration {in-addition to all costs,
charges and expenses incurrad By him) that the Security Trustes may prescribe or agree with
him. '

Realise Securod Asséts

A Receiver may collect and get in the Secured Assets or any part of them in respect-of which
he is appointed, and make any demands and take any proceedings &s. may seem expedient

For that purpose, and take possession of the Secured Assets with like rights.

Manage or reconstruct the Chargor's business

A Receiver may carry on, manage, develop, reconstruct, amalgamate of diversify or concur in
carrying on, managing, developing, reconstructing, antalgamating or diversifying the business
of the Chargor. : '

Dispose of Secured Assets

A Receiver may sell, exchange, convert into money and realise all or any of the Secured
Assets in respect of which ‘he is appoirited in any manner (including, without liritation, by
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public auction or private sale) and generally on any terms and conditions as he thinks fit. Any
sale may be for any consideration that the Receiver thinks fit and a Receiver may promote, or
cofeur in promoting, a cofmpany to ptirchase the Secured Assets to be sold.

1710 Sever fixtures and fittings
A Receiver may sever and sell separately any fixtures or fittings from any Property without the
congent of the Chargor.

17.11  Sell Book Debts
A Receiver may sell and assign -all or any of the Book Debts in respect of 'w't_jich he i
appointed in any manner, and generally on any terms and conditions, that he.thinkﬁs fit.

17.42  Valid receipts
A Receiver may give valid receipt for all monies and execute all assurances and things that
may be proper or desirable for realising any of the Secured Assets.

17.43 Make settlements
A Receiver may make any arrangement, settlernent or compromise between the Chargor and
any other person that e may think expedient.

17.14 Brihg proceedings
A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceadings in refation to any of the Secured Assets as he thinks fit.

17.15 Improve the Equipment
A Reoceiver may make subsfitutions of, of improvements to, the Equipment as he may think
expedient.

17.16 Make calis on Chargor members
A Receiver may make calls conditionally or unconditionally on the members of the Chargor in
respect of uncalied capital with (for that purpose and for the purpose of enforeing payments of
any calls s0 made) the same powers as are gonferred by the articles of association of the
Chargor on its directors in respect of calls sutharized to be made by them.

17.17  Insure
A Receiver may, if he thinks fit, but without prejudice to the indermnity in Clause 20, effect with
any fnsurer any policy of insurance gither in lieu or gatisfactior of, or in addition to, the
insurance fequired to b maintained by the Chargor under this Deed.

1718 Powers under the LPA 1925
A Receiver may exercise all powers provided forin the LPA 1925 in the same way as if he had
been duly appointed under the LPA 1925, and exercise all- powers provided for an
administrative receiver in Schedule 1 to the Insolvency Act 1986.

- 1719 Borrow

A Recelver may, for ahy of the purposes authorised by this Clause 17, raise money by
borrowing from the Security Trustee (or from any other personj either unsecured or on the
security of all or any of the Secured Assets in raspect of which. he is appointed on any terms
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that he thinks fit {including, if the Security Trustee consents, terms under which that security
ranks-in priority to this Deed).

17.20 Redeem prior Security
A Receiver may redeem any prior Security and .seftle and pass the accounts 1o which the
Security relates. Any accounts so settled and passed shall be, in the absence of any. manifest
&rror, conclusive and binding on the Chargor, and thie monies so paid shall be deemed to be
an expense properly incurred by the Receiver.

17.21 Delegation
A Receiver may delegate his powers in accordance with "th_i;s-D'eiec_!.

4722 Absolute beneficial owner
A Receiver may, in relation to any of the Secured Assets, exarcise all powers, au_'thori:s_ations
and rights hre would be capable of exercising, and do all those _ast‘s_an-d things, as-an absolute
beneficial owner could exercise or do in the ownership and management of the Secured
Assets or any part of the Secured Assets.

17.23 incidental powers
A Receiver may do-any other acts and things that he:
{&) may consider desirable o ne-c'es_sary for realising any of the Secured Assets:
(oY triay consider incidental or coniducive to any of the rights or powers. conferred on a

Receiver under of by virtue of this Deed or law; or

(¢) lawhilly may or can do as agent for the Chargor.

18. Delegation

18.1  Delegation
The Security Trustee or any Receiver may delegate (either generally or specifically) by power
of attorney or in any other manner to any person any right, power, authority or discretion
coriferred on it by this Deed {including the power of attorney granted under Clause 22.1}.

182  Terms
The Security Trustee and each Receiver may make a delegation on the terris and conditions
{including the power to sub-delegate) that it thinks fit.

18.3 Liability
Neither the Security Trustee not any Receiver shall be in any way liable or responsible to the
Chargor for any loss or liability afising from any act, default, omission-or risconduct on the
part of any Delegate.

19. Application of proceeds

19.1  Order of application of proceeds
All monies received by the Security Tru-ste‘e,.é Receiver ot a Delegate pursuant to this Deed,
after thie security constituted by this Deed has become énforceable, shall (subject to the claims
of any person having prior rights. and by way of variation of the LPA 1925) be applied in the
fallowing order of priority.
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18.2

183

20.

204

20.2

(a) in or towards payment of or provision for all costs, charges and expenses incurred by
o on behalf of the Security Trustee {and any Receiver, Delegate, attorney o agent
appointed by ity under or i connection with this. Deed, and of all remuneration. due 10

any Receiver under or in connection with this Deed;

{b) in or.towards payment of or provision for the Secufed Liabilities in any order and
imariner ihat the Security Trustee determines; and

{c) i payment of the surplus (if any) to the Chargor or other person antitled to it
Approptiation

Neither the Security Trustee, any Regceiver nar any Delegate shall be Bound {whether by virtue
of section. 109{8) of the LPA 1925, which -is varied accordingly, of otherwise) o pay or
appropriate any receipt or payment first towards interest rather than principal or ottierwise In
any particular order between any of the Secired Liabilities. '

‘Suspense account

Al monies received by the Securily Trustee, & Receiver or a Delegate ghider this Deed.

(a) may, at the discretion of the Security Trustee, Receiver of Delegate, b credited to any
suspense or securities: realised account;

{b) shall bear interest, if any, at the rate agreed in writing between the Security Trustee
and the Chargor, and

fey may be held in that aceount for so long as the Security Trustee, Receiver or Delegate
thinks fit.
Costs and indemnity

Costis

The Chargor shall, withirt five Biisiness Days of demand, pay to, of feimbuirse, the Security
Trustee and any Receiver, on a full indernity basis, all costs; charges, expenses, faxes and

liabifities of any kind (including. without limitation, legal, printing and out-of-pocket expenses)

“incurred by the Security Trustee, any Receiver or any Delegate in cohnaction with:

{a) this Deed or the Secured Assets,

(b) taking. holding, protecting, perfecting, preserving of enforcing (or attempting to do s0)

any of the Secutity Trustee’s, a Receiver's or a Delegate’s rights under this Deed; of
(c) taking proceedings for, or recovering, any of the Sectired Lizbilities,

together with interest, which shall acerue and be payable {without the need for any demand for
payment being made} from the date oft which the relevant cost or expense arose yntit full
discharge of that cost or expense (whiether before or aftar judgment, liquidation, winding up of
ad'mirnis-traﬁon of the Chargor) at the rate and in the manner specified in the Loan Note
instrument.

“indemnity

The Chargor shall indemnify the Security Trustee, each Receiver and each Delegate, and their
respective employees and agents against all liabilities, costs, expenses, damages and losses
(including but not imited to any direct, indirect of consequential losses, joss of profit, loss of
reputatiort and all interest, penalties and legal costs {calculated on a full indemnity basis) and
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all other professional costs and expenses) suffered or incurred by any of them arising out of or
in cornection with:

(a) the exercise or purported exercise of any of the tights, powers, authorities or
discretions vested in thern under this Deed o by law in respect of the Soouted Assets]

o)) taking, holding, protecting, petfecting, preserving or enforcing (or attempting to-do 50)
fhe security constituted. by this Deed; or '

{cy any default or delay by the Chargor in performing any of its oligations under this
' Deed.

Any past or present employee or agent may enforce the terms of this Clause 202 Subject to
and in accordance with the provisions of the Contracts (Rights of Third Parties) Act 1989.

21. Further assurance

The Chargor shall, at its own expense, take whatever action the Security Trustee or any
Receiver may feasonably require for: : '

{a) creating, perfecting ar protecting the security intended 10 be created by this Deed;
(b) facilitating the realisation of any Secured Asset; at

() tacilitating the exercise of any fight, power, . authority or discretion exercisable by the
Security Trastee or any Recelver in respect of any Secured Asset,

including, without limitation (if the Security Trustee or Receiver thinks it expedient) the
axecution of any transfer, conveyance, assignment .or assurance of all or any of the assets
forming part of (or intended to form part of) the Secured Assets (whether to the Security
Trustee or to its. nominee) and the giving of any notice. order or direction and the making of
any registration. '
22, Power of attoriey
924  Appointment of attorneys
By way of security, the Chargor irrevocably appoints the Security Trustee, every Receiver-and
every Delegate separately 10 be the attorney of the Chargor and, in its name, on its behalf and
as its act and deed, to execute any documents and do any acts and things that:
{a) the Chargor is required to execute and do under this Deed; or
4¢3] any attorney deems proper of desirable in exercising any of the rights, powers,
authotities and discretions conferred. by this Deed or by law on the Security Trustee,
any Receiver or any Delegate.
579 Ratification of acts of attorneys
The Chargor ratifies and confirms, and agrees to :ratify and confirm, anything that any of its
attorneys may do in the proper and tawful exercise, or purported exercise, of all or any of the
rights, powers, authorities and discretions referred to in Clause 22.1.
23, Release

‘Subject to Clause 30.3, on the expiry of the Security Period {but not otherwise), the Security
Trustee shall, at the reguest and cost of the Chargor, take whatever action is necessary 0.

{a) release the Secured Assets from the security constituted by this Deed; and
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24,

241

242

25,

251

252

6.

261

262

)] reassign the Secured Assets to the Chargor,
Assignment and transfer
Assignment by Security Trustes

{a) At any time, without the congent of the Chargor, the Security Trustee may assign or
transfer any or all of its rights and obligations under this Deed.

(b The Security Trustee may disclose to any actual or proposed assignee Q_:r_'transfe'ree
any information in-its possession that relates to the Chargor, the Secured Assets and
this Deed that the Security Trustee considers appropriate.

Assignment by Chargor

The Chargor may not assign any of its rights, or transfer any of its rights or obligations, under
this Dead. '

Yet-off
Securify Trustee's right of set-off

The Security Trustee may at any time seét off any liability of the Chargor to the Security Trustee
against any Tiability of the Security Trustee to the Chargor, whether either liability is present or
futire, fiquidated or unliquidated, and whether or not either liabifity arises under this Deed. If
the liabilities to be set off are expressed in differart currencies, the Security Trustee may
convert either liability at a market rate of exchange for the purpose of set-off. Any exercise by
the Security Trustee of its rights under this Clause 25 shall niot fimit or affect any other rights or
remedies available to it under this Deed or otherwise. '

Exclusion of Chargor's right of set-off

All payments made by the Chargor to the Security Trustee tinder this Deed shall be made
without any set-off, counterclaim, deduction or withholding {other than any -deduction or
withholding of tax as required by law}.

Amendments, walvers and consents
Ameridments

No amendrnent of this Deed shall be effective unless it i in writing and signed by, or on behalf
of  each party {or its authorised representative).

Waivers and consents

(a) A waiver of any right or remedy under this Deed or by law, or any tonsent given under
this Deed, is only effective if given in writing by the waiving or consenting party and
shall rot be deemed a walver of any other breach or default. It only applies-in the
circumstances for which it is given and shall not prevent the party giving it-from
subsequently relying on the relevant provision.

{oy A failure to exercise, of a-delay in exercising, any right or remedy provided under this
Deed or by law shail not constitute 2 waiver of that or any other: right or remedy,
prevent or restrict any further exercise of that or any other right or remedy or constitute
an election to affirm this Deed. No- single or partial exercise of any right or remedy
provided under this Deed or by law shail prevant or restrict the further exercise of that
or any other right or remedy. No-slection to affirny this Deed by the Security Trustee
shall be effective unless it is in writing. :

e Irsastor Loan Nutas 2022, Uehenlure - teercal Workboats Uimited 30

OF UKIEAE1 73821




26.3

27.

28.

29

30,

301

30.2

303

Rights and remedies

The rights and remedies provided under this Deed are cumulative and are in addition to, and
not exclusive of, any rights and remedies provided by law.

Severance

If any provision {or part of -a provisiony of this Deed is or becomes invalid, illegal- or
unenforceable, it shall be deemed maodified to the minimum extant necessary to make it valid,
legal and enforceable. If such modification s not possivle, the refevant provision {or part of a
provigion} shall be deamed deleted. Any modification to of daletion of a pravision {or part of a
provision) under this clause shall tiot affect the legality, validity and enforceability of the rest of
this Deed.

Counterparts

This Deed may be executed in any number of counterpar_ts; gach of which when executed rand
delivered shall constitute a duplicate ariginal, but all the counterparts ghall together constitute
one deed.

Third party rights

Except as expressly provided elsewhere in this Deed, a person who is not a party to this Deed
shall not have any rights under the Contracts {Rights of Third Parties) Act 1999 to enforce, or
enjoy the benefit of, any term of this Deed. This does not affect ariy right or remedy of & third
party which exists, or is avaflable, apart from that Act..

Further provisions
Independent security

The security constituted by this Deed shall be in addition to, and independent of, any other
sedurity or guarantee that the Security Trustee may hold for any of the Secured Liabilities at
any time. No prior security- held by the Security Trustée over the whole ‘or any part of the
Secured Assets shall merge in the security created by this Deed. -

Continuing security

The security constituted by this Deed shall remain in full force and effect as a continuing
security for the Secured Liabilities, despite any settlement of aceount, ‘or irtermediate
payrient, or other matter or thing, unless and until the Security Trustee discharges this Deed in
wrting. '

Discharge conditional
Any release, discharge or settlement between the Chargor and the Sécurity Trustee shall be

deeimied conditional on no paymient or security received by the Security Trustee in respect of
the Secired Liabilities being avoided, reduced of ordered to be refunded pursuant to any law

relating to insolvency, bankruptcy, winding-up, administration, receivership or otherwise:

Despite any such release, discharge or setfiement

(a) the Security Trustee or its noniinee may retain this Deed and the security created by or
pursuant to it, including all certificates and documents relating to the whole or ary part
of the Secured Assets, for any period: that the Security Trustee deens necessary o
provide the Security Trustee with security against any.such avoidance, reduction-or
order for refund; and
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{B) the Security Trustee may recover the value of amount of such security or payment
from the Chargor subsequently as if the release, discharge or setflement had not
pceurred.

30.4  Certificates

A certificate or determination by the Security Trustee as to any amount for the time being due

ts it front the Chargor under this Deed anid the Loan Note {nstrurnent shall be, in the absence
of any manifest error, conclusive evidence of the armount due.

305 Consolidation

The restriction on the right of consolidation contained in section 93 of the LPA 1925 shall not
apply to this Deed. '

3. Notices.
311 Delivery

Each notice or other communication required to be given to a party under or in connection with
this Deed shall be:

(@) in writing;

{b] delivered by hand, by pre-paid first-class post or other next. working day delivery
service or serit by fax; and

(c) sent té:.

{} the Chargor at:
Channel View Road, Dover, CT17 §TP; United Kingdorn
Altention: Dave Redman

(i}  the Security Trustee at:
8-9 Well Court, Londori EC4AM 9DN
Fax: 020 7050 6869
Attention: Richard Caston

or to any other address of fax number as is notified in writing by one party to the other
frorn fime to time. ' '

312  Receipt by Chargor

Any notice or other communi¢ation that the Security Trustee gives to the Chargor shall be
deemed to have been réceived: :

{a) if delivered by hand, at the time it is left at the relevarit address;

(1) if posted by pre-paid first-class post or other next working day delivery service, on the
second Business Day after posting; and

{c) if sent by fax, when received in legible form.
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31.3

31.4

316

32,

32.1

322

32.3

A notice or other communication given as described in Clause 31.2(a) or Clause 31 2{c)ona
day that is not a Business Day, or after normal business hours, in the place it1s received, shall
be deemed to Have been received on the next Business Day.

Any nofice or other communication given to the Security Ttustee shall be deemed to have
been received ohly on actual receipt.

Service of proceedings

This Clause 31 does not apply 1o the service of any proceedings or other docurments. in any
legal action ar, where applicable, any arbitration or other method of dispute resolution.

No notice by e-mail

A notice or other communication given under or in connection with this Deed is not valid if sent
by e-mail.

.Goverting faw and jurisdiction

Governing law

This Deed and any dispute or claim arising out of or in connection with it or its subject matter
or formation (including non-contractual disputes or claims) shall be governed by and construed
in accordance with the law of England and Wales.

Jurisdiction

Each party irrevocably agrees that, subject as provided below, the courts of England and
Wales shall have exclusive jurisdiction over any dispute or claim arising out of or in connection
with this. Deed or its subject matter or farmation (including non-contractual disputes or claims).
Nothing in this clause shall fimit the right of the Security Trustee to take proceedings against
the Chargor in any other couit of competent jurisdiction, nor shall the taking of proceedings in
any. onie or more jurisdictions preclude the taking of proceedings in any other jurisdictions,
whether concurrently or not, to the extent permitted by the law of such ather jurisdiction.

Other service
The Chargor irrévocably consents to any process in-any legal action .or proceedings under
Clause 32.2 being served on it in accordance with the provisions of this Deéd relating to

service of notices, Nothing contained in this Deed sh all affect the right to serve protess in any
other manner permitted by law.

This docurment has been éxecited as a deed and is delivered and fakes effect on the date stated at
the beginaing of it.
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Schedule 1

{Property)

Part 1
(Registered Property)

Leasehold property Units 3a and 3b Hythe Ma‘r'ine Park, Shore Road, Hythe, Southampton 5045 6HE
pursuant to a lease dated 10 October 2016 {title number HP799981 3. _
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Part 2
(Unregistered Property)

Intentionally blank.

New Invester Loan Notes 2082 Debenture - Mesrcat Wrkboals Limited a5

00, UKA4s17382_1




Schedule 2
(Relevant Agreements)

Intenitionally blank
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Schedule 3
{Notice and acknowledgement - Relevant Agreement)
Par':t"’l(_
Fotm of notice)
[On the letterhead of the Chargor
[NAME OF COUNTERPARTY]
[ADDRESS LINE 1]
[ADDRESS LINE 2]
[POSTCODE]
[DATE]
Dear Sirs,

Debenture {Debenture) dated [DATE] between Meercat Workboadts Limited and RJD Partners
Limited

We refer to the [DESCRIBE RELEVANT AGREEMENT] (Contract).

This letter constitutes notice to you that under the Detenture we have [charged OR assigned, by way
of security,} to RJD Partners Limited (Security Trustee) all our rights in respect of the Contract.

We eonfirm that,

We will remain Tiable under the Contract to perform all the obligations assumed by us under the
Contract.

{a) None of the Security Trustee, any delegate appointed by the Security Trustee or any
raceiver will at any time be under any obligation or liabsility to you under or in respect of
the Contract.

{b) Neither the Debenture nor. this. notice releases. discharges or otherwise affects your
liability and obligations in respect of the Contract. '

Subject to the above, we will remain antitled to exerciss all our rights, powers and discretions undet the
Contract and you may continue to deal with us in relation to the Confract and give notices under the
Contract to us unless and. until you receive written notice to the contrary from the Security Trustee.
Thereafter, all such rights, powers and discretions shall be exercisable by, gnd notices shall be given
to, the Security Trustee ot as it directs and we will cease to have any right to deal with you in refation to
the Contract and you milist deal only with the Security Trustee:

Please rote that we have agreed that we will not amend or waive any.provision of or terminate the
Gontract without the prior written consent of the Security Trustee.

The inst:ruc:tidns_-i:n this notice may only be revoked or amended with the prior written consent of the
Security Trustee.

Please confirm that you agree to the terms of this notice, and fo act in accordanice with its provisions,

by sending the attached acknowledgement to the Security Trustee at [ADDRESS OF SECURITY
TRUSTEE], with a copy to us. '

N Iivesior Laan hiotes 2027, Debeniurs - Maarcat Warkboats Lifnited 57

Or_UIRISS5TTAEE 4




This notice, and any dispute or claim arising out of or in connection with it or its subject matter or
formation (including non-contractual disputes of claims), shall be governed by and construed in
actordance with the law of England and Wales.
Yours faithfully,
Meercat Wortkboats Limited
Part 2

(Form of acknowledgement)
[On the letterhead of the counterparty]
RJD Partners Limited
[ADDRESS LINE 2}
[POS;TC_ODE]
[DATE]

Dear Sirs,

Debenture. (Debenture) dated [DATE] between Meercat Workboats Limited and RJD Partners
Limnited

We corifirm receipt from Meercat Workboats Limited {Chargor) of a notice {Notice) dated [DATE] of [a

chatge OR an assignment, by way of security,] of alf the Chargor's rights under [DESCRIBE
RELEVANT AGREEMENT] {Contract).

Terms defined in the Notice shall have the same meaning when used ih this acknowledgement.
We confirmm that:

&) We acoept the confirmations and instructions contained in the Notice arid agree to
comply with the Notice.

{(b)  There has been no amendment, waiver or release of any rights or interests in- the
Contract since the date of the Contract.

(¢} ‘We will not cancel, avoid, release or otfierwise allow the Contract to tapse without
giving the Security Trustee at least 30 days' priot written notice.

(dy We have hot, as at the dats of this acknowledgement, recéived notice that the Chargor
has assigned its rights urder the Contract to a third party, or created any other interest
(whether by way of security or otherwise} in the Contract in favour of a third party.

(e}  The Security Trustee will not it any circumstances have any liability in relation to the
Contract. '
{fj - The Contract shall not be rendered void, voidable or unenforceable by reason of any

non-disclosure by the Security Trustee.
This letter, and any dispute or claim arising out of -or in conniection with it or its subject matter or
formation {including non-contractual disputes or claims), shall be governed by and construed in
sccordatics with the law of England and Wales! :
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Yours faithiully,

[COUNTERPARTY]

New Investor Loan Nofes 2022; Debentare - Meereat Werkboats Limited a0

OC_UK/34517382_1




Schedule 4
(Notice and acknowledgement - insurance Policy)
pPart 1
{Form of notice)

[On the fetterhead of the Chargor)

[NAME OF INSURANCE COMPANY]

[ADDRESS LINE 1]

[ADDRESS LINE 2}

(POSTCODE]

[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between Meercat Workboats Limited and RJD Partners
Limited
We refer to the [DESCRIBE INSURANCE POLICY AND SPECIFY ITS POLICY NUMBER) (Policy).
This lefter constitutes notice to you that under the Debenture we have [charged OR assigned. by way
of security,] to RID Partners Limited (Security Trustee) all our rights.in respect of the Policy {including
4l claims.and all returns of premium in connection with the Policy).
We irrevocably instruct and authorise you to.

{a) Note the Security Trustée's interest on the Policy as first mortgages.

{b) Comply with the terms of any written instructions received by you from the Security

Trustee relating to the Policy, without notice or reference to, or further authority from,

us and without enquiring as to the justification or the validity of those instructions,

{©) Hold all sunis: froni time to time due and payable by you to us under the Policy to the
order of the Security Trustee.

(e} Pay, or release, all monies to which we are entitled under the Policy to the Security
Trustee, or to such persons as the Security Trustee may direct.

{&) Disclose information in relation to the Policy to the Security Trustee on reguest by the
Sacurity Trustee, '

Neither the Debenture nor this notice réleases, discharges of otherwise affects your liability and
obligations.in respect of the Palicy.

Subject to the foregoing, you may continue to deal with us in relation to the Policy until you receive
written niotice to the contrary from the Security Trustee. Thereafter, we will cease to have any right to
deal with you in relation to the Policy and you must deal only with the Security Trustee.

The instructions in this notice may only be revoked or amended with the prior written consent of the
Security Trustee.
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Please confirm that you agree to the terms of this notice and to act in accordance with its provisions by
sending the attached acknowledgement to- the Security Trustee at [ADDRESS OF SECURITY
TRUSTEE], with a copy to us.

This notice, and any dispute or claim arising out of or in connection with it or its subject matter or
formation (including non-contractual disputes or claims), shall be governed by and gonstried i
sccordance with the law of England and Wales. _

Yours faithfully,

Meereat Workboats Limited
Part 2

{Form of acknowledgement)
[On the letterhead of the insurance company]
RJD _F’.é ririers Limited
[ADDRESS.LINE 2]
[POSTCODE]
[DATE]
Dear Sirs,

Debenture (Debenture) dated [DATE] between Meercat Workboats Limited and RJD Partners
Limited

Wa confirm receipt from Meercat Workboats Limited {Chargor) of a notice (Notice} dated [DATE] of [a

charge ‘OR an assignment, by way of security] of all the Chargor's rights under’ [DESCRIBE
INSURANCE POLICY AND ITS NUMBER] (Policy}-

Terms defined in the Notice shall have the same meaning whern used it this acknowledgement.
We confirm that:

(a)- We accept the instructions and authorisations contained in. the Notice and agree to
comply witt the Notice.

{by We have noted the Security Trustee's interést on the Policy as first mottgagee.

(c) There has been no amendment, waiver or release of any rights or interests in the
Policy since the date the Policy was issued.

{d) We will not cancel, avoid, release or otherwise allow the Policy to lapse without giving
the Security Trustee at least 30 days' prior written notice.

(e)  We have not, as at the date of this acknowledgement, reseived notice that the Chargor
has assigned its rights under the Policy to a third party, or created any other interest
(whether by way of security or otherwise) in the Policy in favour of a third party.
{fy The Security Trustee will not i any circumstances be liable for the premmiums in
relationt to the Palicy.
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{g) The Policy shall not be rendered void, voidable or unenforceable by reason of any non-
disclosure by the Security Trustee.

This tetter, and any dispute or clair arising out of of in connection with it or its subject matter or
formation . {including rion-contractual disputes of clains), shall be governed by and construed in
accordance with the law of England and Wales.

Youirs faithfully,

G AT R R AT R e W kB e R

[INSURER]
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Schedule 5
{Notice and acknowledgement - bank account},
Part 1
{Form of notice)
[On the letterhead of the Chargor]
[BANK; FINANCIAL INSTITUTION OR OTHER PERSON]
[ADDRESS LINE 1]
[ADDRESS LINE 2}
[POSTCODE]
[DATE}
Dear Sirs,

| Debenture (Debenture) dated [DATE] between Meercat Workboats Limited and RJD Partners
Limited

This letter constitutes notice to you that under the Debenture we have charged, by way of first fixed

charge, in favour of RJD Partners: Limited (the Security Trustee) all monies from time to time standing:
- to the credit of the account held with you and detailed below (the Account), together with alt other rights

and benefits accruing to or arising in connection with the Account (including, but not limited to,

entitterrients to interest).

Name of Account: [NAME OF ACCOUNT]

Sort code: [SORT CODE]

Account number: [ACCOUNT NUMBER]

We irrevocably instruct and authorise you to:

(a) Disclose to the Security Trustee any information relating to the Account requested
frarn you by the Security Trustee.

(by Comply with the terms of any written notice or instructions relating to the Account
received by you from the Security Trustee.

{)] Hold afl sums from time to time standing to the credit.of the Account to the order of the
Security Trustee. ' :
(<} Pay or release all or any part of the monies standing to the credit of the Account in

gecordance with the written instructions of the Security Trustee.

The instructions in this notice may only be revoked or amended with: the prior written consent of the
Security Trustes, '

This notice, and any dispute or claim arising out-of or in connection with it or its subject matter or

farmation {including nor-contractual. disputes or ¢laims), shall be governed by-and construed in
accordance with the law of England and Wales. '
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Please acknowledge receipt of this notice by sending the attached acknowle_-d_gement to the Security
Trustee at [ADDRESS OF SECURITY TRUSTEE], with @ copy to us.

Yours faithfully,

S le [ ARSI SR

WMeercat Workboats Limited

Part 2
{Form of acknowledgement)

[On the letferhead of the pank, financial institiution or otfrer person)
'RUD Partners Limited

[ADDRESS LINE 2]

[POSTCODE]

[DATE]

Dgar Sirs,

Debenture (Debenture) dated [DATE] between Meercat Workboats Limited and RJD Partners
“Limited

We confirm receipt from Meercat Workboats. Limitad {the Chargor) of a notice (the. Notice) dated
{DATE] of a charge (on the terms of the Debenture) over all monies. from time to time standing to the

credit of the account detalled below (the Accourt), together with all other rights and benefits accruing
to ot arising in connection with the Account {including, but not limited to, entitlements to interest},

We canfirin that we:
(&) Accept the instructions contained in the Notice and agrae:to comply with the Notice.
b Have not received riotice of the intergst of any third party in the Account.

Have. neither claimed nor exercised, nor will claim of axercise any security interest, set-off, counter-
glaim or other right in respect of the: Account.

The Account is:

Name of Account: [NAME OF ACCOUNT]

Sort code: [SORT CODE]

Account number: [ACCOUNT NUMBER]

This letter, and any dispute or claim arising out of -or i connection with it or jts subject matter or
formation (including non-contractual disputes: of clairris), shall be governed by and construeéd -in
accordance with the law of England and Wales.

Yours faithfully,

SAGNE ieviivni s cmmivrsssiais e

[NAME OF BANK, FINANCIAL INSTITUTION OR OTHER PERSON]
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Signhatures

Chargor

Executed as a deed ) ’

by Meercat Workboats Limited) Director
acting by a director, in the )

presence of: )

Signature of witness!

Name: MW ;@,&MM‘%
AddressONE (apOan WAL ..

e L R e e e s g R B VEE At e

Cecupation: 3@‘:«{ QWQ%

Security Trustee
Executed as a deed
by RJD Partners Limited

)

)

actlng by QAM(Q o )
_ ehabtoraey, in the

presence of

Signature of withess:

Name: BATE. @gzwﬁ@ﬁd
Address: .. A % A 3@ ’VC
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