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Registration of a Charge

Company Name: DENBY HOLDINGS LIMITED
Company Number: 06760049

Received for filing in Electronic Format on the: 06/05/2021 XA3XCRID

Details of Charge

Date of creation:  16/04/2021
Charge code: 0676 0049 0008
Persons entitled: PAUL MC GOWAN
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Certified by: FOOT ANSTEY LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6760049

Charge code: 0676 0049 0008

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 16th April 2021 and created by DENBY HOLDINGS LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 6th May 2021 .

Given at Companies House, Cardiff on 7th May 2021

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

Companies House s



Guarantee and Debenture

Dated (Q;: A“‘ﬁ?@,m, LAY A

Denby Holdings Limited (1)
Each of the Chargors (as defined) (2)
Paul Mc Gowan (3)

This Deed is subject to the Intercreditor Deed
{(as defined in this Deed)




This Deed is made on | & AApiud 2021

_ 'Bet_ween .
(1) . Denby Holdlngs L|m|ted (reglstered in England wrth'num‘ber 06'7'6'004'9) (the Company); - -
(2 The Subsidiary of the Company listed in Schedule‘t (The Chargors) (together W|th the

- Compariy, the Orlgmal Chargors) and

' '._('_3) ' Paul Mc Gowan of La Roccabella Bloc B, 12eme etage 24 Avenue Pnncesse Grace 98000,
S Monaco ‘as secunty trustee for itself and the other Secured Partres (as deflned below) (the
Securlty Trustee). .

'lt is agreed _ _
1 Deflnltlons ancl lnterpretatlon o
1.1 Definitions

- Terms defined in the Share Purchase Agreement (as deflned below) shall, unless otherwlse '
o defined in this Deed have the same meanmg in this Deed. In addition, the foIiownng deflnltlons
~apply in this. Deed . . :

Account means any accou nt opened or malntalned by any of the Chargors with any flnanolal
~ institution (and any replacement account or subdlwsmn or sub account of that account)

-Assigned | Asset has the meanlng glven toitin Clause 43 (Assrgnment)

Authorlsatlon means. an authorlsahon consent approval resolut|on I|cence exemptlon
flllng, notarisation of reg|strat10n or any other S|milar perm|55|on : :

Chargor means an Onglnal Chargor

_Chattels means any plant, machlnery, vehlcles computers furnlture furmshlngs equment :
- togls and other chattels (excludmg any for the time belng formmg part of any. Chargor s stock
in trade or work in progress) . _

_ Debts means in relation to any Chargor all book and other debts revenues and monetary'
" claims of or owing to, or other amounts recoverable.or receivable by, that Chargor and any
. rights, claims, guarantees, security or other collateral in. respect of such debts, revenues and
monetary claims (and including any clairis or sums of money deriving from-or in relation to
“*any Intellectual Property, any Investment, the proceeds of any Insurance Policy, any court -
' .order or)udgment and any contract or agreement to which a Chargor is party) '

Dlrectlon has the mearing glven to itin Clause 8. 1(d) (Plannrng drrectrons)

- DPIL means Denby Property Investments L|m|ted a company mcorporated in the Isle of Man
.W|th reglstered number 005355V, ' o . '

- Event of Default means any of the followmg events or mroumstances set out in Schedule 7

: Floatlng Charge Assets means all the assets and undertaklng from t|me fo tlme SUbJECt to :
the floating charge. created under Clause 44 (Ftoatmg charge) B

- Guarantee means the guarantee and mdemnity set outin Clause 22 (Guarantee)

" Insurance Policies means in respect. of a Chargor all pollmes of msurance present and '
future in which it has an interest;

' Intellectual Property means

" (a) B any patents, trademarks serwce marks, des|gns busmess names, copynghts S
© - - (including rights in computer software), de5|gn rights, moral rights, database rights,
- inventions, confidential information, know-how, trade names, formulas and other
intellectual property rights and interests, whether reglstered or unreg|stered in-each
" 'case which may subsist anywhere in the world; and

" {b) - the benefit of all applications for, rights to use and interest in (Includlng by way of_ :
o " licence or covenant not to. sue) such assets; :

" Intercreditor Deed means the infercreditor deed dated on or around the date of thls Deed -
_ between among others PNC Busmess Credlt (& tradmg style of PNC Fmanmal Servn:es UK'_




Ltd, a company registered in England and Wales with the number 07341483), Valco Capital
Partners IV Limited Partnership (LP021409), Bank of Scotland plc (§C327000), the Company,
DPIL and certain of its subsidiaries, the Sellers and the Security Trustes;

Investments means:

(a) any stocks, shares, debentures, bonds, coupons, negotiable instruments, securities
and certificates of deposit (but not including the Subsidiary Shares);

(b) all interests in collective investment schemes;

{c) all warrants, options and other rights to subscribe for or acquire any of the

investments described in paragraphs (a) and (b} above,

in each case whether held directly by or to the order of any Chargor or by any trustee, nominee,
fiduciary or clearance system on its behalf and all Related Rights (including all rights against
any such trustee, nominee, fiduciary or clearance system),

Investor Loan Agreements means the loan agreements between certain of the Sellers
(defined as the Investors in the Share Purchase Agreement) and DPIL from time to time, as
such agreements may be varied, amended, supplemented or transferred;

Legal Reservations means:

(&) the principle that equitable remedies may be granted or refused at the discretion of
a court and the limitation of enforcement by laws relating to insolvency,
reorganisation and other laws generally affecting the rights of creditors;

(b the time barring of claims under the Limitation Act 1980 and the Foreign Limitation
Periods Act 1984, the possibility that an undertaking to assume liability for or
indemnify a person against non-payment of UK stamp duty may be void and
defences of set-off or counterclaim;

(<) similar principles, rights and defences under the laws of any relevant jurisdiction; and

(d) any other matters which are set out as qualifications or reservations as to matters of
law of general application in any legal opinions delivered in connection with this
Deed;

LPA 1925 means the Law of Property Act 1925,

Occupational Lease means, in respect of a Chargor, a lease of a Secured Property in respect
of which it is landlord;

Party means a party to this Deed,;
Permitted Disposal means:

(a) a disposal of an asset which is subject only to the floating charge created by this
Deed and where such disposal is in the ordinary course of business of the Chargor
and is an arm's length terms;

{b) a disposal of an asset which has been consented to by the Security Trustee acting
on the instructions of a Seller Majority, save in relation to the disposal of the
Properties or the shares in the Properties Owner where the Security Trustee must
act in accordance with the instructions of a Qualified Seller Majority;

{c) a disposal of a fixed asset with a value of less than £50,000 which is subject only to
the floating charge created by this Deed and where such disposal is on arm's length
terms;

() a disposal by the Company of its receivables or inventory pursuant to any invoice

finance facilities it may have in place at any time; and

(e) a transfer of the Properties to a Permitted Transferee which would be a Permitted
Disposal under the terms of the Share Purchase Agreement.

Permitted Security means, any Security granted by any Original Chargor as at the date of
this Deed, and any Security granted by a Permitted Transferee in favour of the Security
Trustee in compliance with the Share Purchase Agreement;




_ Bundlngs and Conservation Areas) Act 1990 the Plannlng (Hazardous Substances) Act 1990
the Planning (Consequential Provisions) Act 1990, the Planning and Compensation Act 1991, .
the - Planning. and Compulsory Purchase Act 2004 and any regulations. or subordinate
" legislation.-made under any of the foregorng and any other statute or regulatron governlng or
'controllmg the use or development of land and buildings; .

'- Property Debt means a Debt owed to DPIL {ar any Permitted Transferee) by any occupler of
any of the Propertles (or any part thereof) in respect of such occupatlon . . N

Propertles mean the properties (|f any) l|sted in Schedule 2 (Propertres)

- Propertles Owner means the Iegal owner of the Propertres _'

- Qualified Seller Majorlty means at any time such expresslon asitis deflned in the Secunty
" Trust Deed. :

- Real Property means:

"(a)'_ B -any freehold |easehold commonhold or |mmovable property,

' by - | any buildings, fixtures, f|tt|ngs fixed plantor machmery from time to time srtuated on .

_ -~ orforming part of that freehold leasehold, commonhold or |mmovable property

: _.(c)'_ : 'all easements rights, agreements and other benefrts in respect of that property, and '
(d) . the benefit of any covenants for title given or entered into by any predecessor in tltle -

. ofa Chargor |n respect of that property,

" Receiver means a receiver. or receiver and manager or. (where perm'i'tted by law) g
administrative receiver of the whole or any part of the Secured Assets and that term will mclude '
any appomtee made under a joint and/or several appomtment e '

Related nghts means as applicable to any asset: -

'(a) - the proceeds of salée of all or any part of that asset

by all rights under any. ||cence agreement for sale or agreement for Iease in respect of
- that asset; . . : o

(c)y ..l Authonsattons - rights, benefrts clarms contracts warrantles remedies

guaraniees, secunty mdemnltres or covenants for title i |n respect of that asset; and

K (d): - all-‘monies and proceeds (|nc|ud|ng (as appllcable and without I|m|tat|on) all rent )
' dividends, distributions, profits, compensatlon damages income ormterest) pald or .
payable in respect of that asset; :

' Relevant Agreement means

o (a) ~ Each. Occupatronal Lease m respect of the Properttes in exrstence on the date of th|s-
: '-"Deedand _ R - L
by " each other agreementdesrgnated asa Relevant Agreement from trme to trme by the -

Secunty Trustee and the Company in wntmg,

Relevant Pollcles means all Insurance. Policies (other than any “policies in respect of third- '
party liabilities) tcgether wrth all monies payable in respect of those policies; -

_ Secu red Assets mieans all the assets and undertakmg of any Chargor which from time to tlme '_ '
. are the subject of the Security created or expressed to be created m favour of the Secunty L
: Trustee by, under or supplemental to this Deed;

Secured Obligations means all present and future: oblrgatrons and |labl|lt|es (whether actual
or contingent and. whether owed jointly or severally or in any other capacity whatsoever) of
" -each Chargor to any Secured Party, under or. pursuant to the Transaction Documents, . .
-whatever their nature or basis, in any currency or. currencies, and however they are described,
together with all costs;, charges and expenses incurred by any Secured Party in connection
~ with the protection, preservahon or enforcement of their rights under -the- Transaction
Documents or any other document evidencing or securing-any such liabilities provided that
- “Secured Obhgatrons” shall not include or extend to any obllgauon or Ilabrlrty or sum which
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would, but for this proviso, give rise to unlawful financial assistance in any applicable
jurisdiction or atherwise be unlawful or prohibited by any applicable law;

Secured Party means a Seller, the Security Trustee, a Receiver or any of their delegates;

Secured Property means at any time the Properties and all other freehold, leasehold or
commonhold property which is subject to any Security created by, under or supplemental to
this Deed;

Security means a mortgage, charge, pledge, lien, assignment or other security interest
securing any obligation of any person or any other agreement or arrangement having a similar
effect;

Security Period means the period beginning on the date of this Deed and ending on the date
on which the Security Trustee is satisfied that the Secured Obligations have been irrevocably
and unconditionally paid in full and all facilities made available by the Secured Parties under
or pursuant to the Transaction Documents (or any of them) have been cancelled;

Security Trust Deed means the deed between the Security Trustee and the Sellers dated on
or around the date of this Deed pursuant to which the Security Trustee agrees to act as the
security trustee for the Sellers;

Selter Majority means at any time such expression as it is defined in the Security Trust Deed.

Sellers has the meaning given to the term "Sellers” in the Share Purchase Agreement.

Share Purchase Agreement means the share purchase agreement dated on or around the
date of this Deed between the Sellers (as sellers) and the Company (as buyer) and DPIL in
respect of the purchase by the Company of the entire issued share capital of DPIL;

Subsidiary Shares means, in respect of a Chargor, all shares present and future held by it in
its Subsidiaries listed in Schedule 3 (Subsidiary Shares),

Third Parties Act means the Contracts (Rights of Third Parties) Act 1999,

Transaction Documents means the Share Purchase Agreement, the Investor Loan
Agreements, the Security Trust Deed and this Deed, together with any other document which
the Security Trustee with the prior consent of a Qualified Seller Majority, and the Company,
designate as a Transaction Document and any Permitted Security granted in favour of the
Security Trustee in accordance with the Share Purchase Agreement.

Construction and interpretation

(a) A term defined in this Deed (including those defined by reference to those
incorporated by reference to the Share Purchase Agreement) has, unless otherwise
expressly provided, the same meaning when used in any notices,
acknowledgements or other documents issued under, or in connection with, this

Deed.

{b) In this Deed a reference to:

{i) assets includes present and future property, revenue, rights and interests
of every kind;

(ii) the Security Trustee, a Chargor, a Seller or any other person shall be
construed so as to include its or their {and any subseguent) successors
and any permitted assignees or permitted transferees;

(i) full title guarantee shall be construed in accordance with the Law of
Property (Miscellaneous Pravisions) Act 1994,

(iv) guarantee includes any guarantee or indemnity and any other financial
support (including any participation or other assurance against loss and
any deposit or payment) in respect of any person’s indebtedness;

(v) regulation includes all guidelines, official directives, regulations, requests

and rules (in each case, whether or not having the force of law) of any
governmental, inter-governmental or supranational agency, body or
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(¢}

{e)

department or of any regulatory or other authority or crganisation {(whether
statutory or non-statutory, governmental or non-governmental);

{vi) set-off includes analogous rights and obligations in other jurisdictions; and

(vii) tax includes any tax, duty, impost or levy and any other charge or
withholding of a similar nature (including any interest or penalty for late
payment or non-payment).

Use in this Deed of the words including or in particular or otherwise is intended
to state an example (or examples) and not to be exhaustive {and the same applies
when other similar words or phrases are used).

Unless this Deed expressly states otherwise or the context requires otherwise, (a)
each reference in this Deed to any provision of any statute or of any subordinate
legislation means, at any time, the relevant provision as in force at that time (even if
it has been amended or re-enacted since the date of this Deed) and (b) each
reference in this Deed to any provision of any statute at any time includes any
subordinate legislation made pursuant to or in respect of such provisions as in force
at such time (whether made before or after the date of this Deed and whether
amended or re-enacted since the date of this Deed.

Each reference to this Deed (or to any other agreement or deed) means, at any time,
this Deed {or as applicable such other agreement or deed) as amended, novated or
supplemented, at that time, provided that the relevant amendment, novation or
supplement does not breach any term of this Deed.

Wherever this Deed states that the Chargor must not take a particular step without
the consent of the Security Trustee, the Security Trustee has discretion whether to
give its consent and can impose conditions on any such consent it gives.

Unless otherwise stated, references in this Deed to any Clause or Schedule shali be
to a clause or schedule contained in this Deed.

An Event of Default is continuing if it has not been remedied, or waived by the
Security Trustee.

The fact that no or incomplete details of any particular Secured Asset are included
or inserted in any relevant Schedule shall not affect the validity or enforceability of
the charges created by this Deed.

Third party rights

{a)

Unless expressly provided to the contrary in any Transaction Document, a person
who is not at the relevant time a Chargor, the Security Trustee or any of the Secured
Parties, has no right under the Third Parties Act to enforce or enjoy the benefit of
any term of this Deed or any other Transaction Document issued or entered into
under, or in connection with, it.

Unless expressly provided to the contrary in any Transaction Document, the consent
of any person who is not a Party is not required to rescind or vary this Deed.

Any Receiver and any employee, director, partner, officer, agent, adviser, nominee
or delegate of a Secured Party or any Receiver (each a specified third party) may,
subject to this Clause 1.3 (Third party rights) and the Third Parties Act, rely on any
clause or provision of this Deed which expressly confers rights on that specified third

party.

Law of Property (Miscellaneous Provisions) Act 1989 - Incorporated Terms

The terms of any documents under which the Secured Obligations arise and of any side letters
relating to those documents or the Secured Obligations are incorporated into this Deed to the
extent required for any purported disposition of any Secured Assets to be a valid disposition
in accordance with section 2(1) of the Law of Property (Miscellaneous Provisions) Act 1989.

Intercreditor Deed
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3.2

3.3

This Deed is subject to the terms of the Intercreditor Deed and in the event of any
inconsistency between the terms of this Deed and the Intercreditor Deed the terms of the
Intercreditor Deed shall prevail.

Effect as a deed

It is intended that this Deed takes effect as a deed notwithstanding the fact that a Party may
only execute this document under hand.

Covenant to pay
Covenant to pay

Each Chargor, as principal debtor and not just as surety, covenants with the Security Trustee
and each of the Secured Parties to pay and discharge the Secured Obligations on demand as
and when they become due for payment and discharge in the manner provided for in the
Transaction Documents.

Guarantee
Each Chargor hereby irrevocably and unconditionally:

(a) guarantees to the Security Trustee and each of the Secured Parties the punctual
performance by each other Chargor of the Secured Obligations and agrees that it
will immediately discharge such Secured Obligations on demand;

{b) undertakes to the Security Trustee and each of the Secured Parties that whenever
a Chargor does not pay any amount when due under or in connection with the
Secured Obligations, that it will immediately, on demand, pay that amount to the
Security Trustee as if it were the principal obligor in respect of that amount; and

(©) agrees to indemnify the Security Trustee and each of the Secured Parties, on
demand, against any costs, losses or liabilities suffered or incurred by the Security
Trustee or any of the Secured Parties if (i) a Chargor fails to pay any amount when
due to the Security Trustee or any of the Secured Parties or if (ii) the guarantee given
under Clause 2.2(a), or any obligation guaranteed by it under this Deed, is or
becomes unenforceable, invalid or illegal. In the case of (i) the amount of the cost,
loss ar fiability shall be equal to the amount which the Security Trustee and the
Secured Parties would otherwise have been entitled to recover.

Security created by this Deed

General
(a) All the Security created by this Deed is:

(i) a continuing security for the payment and discharge of the Secured
Obligations;

(ii) granted with full title guarantee;

iii) {unless otherwise expressly provided) granted in respect of all the right,
title and interest (if any), present and future, of that Chargor in and to the
relevant Secured Asset; and

(iv) granted in favour of the Security Trustee.

(b) The Security Trustee holds the benefit of this Deed and this Security on trust for the

Secured Parties.
Continuing Security

The Security created by this Deed shall be continuing security for the payment and discharge
of the Secured Obligations and shall remain in full force and effect regardless of any
intermediate payment or discharge by any Chargor or any other person of the whole, or any
part, of the Secured Obligations.

Independent Security

The Security created by this Deed shall be in addition to, and independent of, any other
Security or guarantee that any Secured Party may hold for any of the Secured Obligations at
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4.3

4.4

4.5

any time. No other Security or guarantee now or subsequently held by the Security Trustee on
trust for the Secured Parties shall merge into, or otherwise prejudice, the Security created by
this Deed.

Grant of Security
First legal mortgages
Each Chargor charges by way of legal mortgage:

(a) ali its right, fitle and interest in and to the Properties;
{b) all its right, title and interest in and to any other Real Property owned by it as at the
date of this Deed.

First fixed charges

Each Chargor charges by way of fixed charge all its right, title and interest in and to:

(a) all other interests and estates in any Real Property not otherwise effectively
mortgaged under Clause 4.1 (First legal mortgages),

(b) its Subsidiary Shares;

(c) its Investments;

() its Debts;

(e) all monies fram time to time standing to the credit of each Account held by that
Chargar

{f its Inteflectual Property,

(9) its Chattels;

{h} its goodwill and uncalled capital,

(i) all rights, benefits and interests under each agreement to which it is party that is not

an Assigned Asset and any agreement in, under or to which it has any rights
pursuant to the Third Parties Act;

{J) to the extent that the purported assignment of any Assigned Asset in Clause 4.3
(Assignment) is ineffective or any Assigned Asset is incapable for any reason of
being assigned, that Assigned Asset; and

{k} all Related Rights relating to any of the Secured Assets to the extent not assigned
under Clause 4.3 {(Assignment).

Assignment

(a) Each Chargor with full title guarantee assigns to the Security Trustee absolutely,
subject to a proviso for reassignment on the irrevocable discharge in full of the
Secured Obligations, all of its right, title and interest in respect of:

{i) the Relevant Policies to which is a party,; and
(ii) the Relevant Agreements to which it is a party,
in each case together with all Related Rights (collectively, the Assigned Assets).

{b) Each Chargor shall remain liable to perform all its obligations in respect of the
Assigned Assets.

Floating charge

Each Chargor charges by way of floating charge all its assets and undertaking wherever
located both present and future other than any assets effectively charged by way of legal
mortgage or fixed charge or assigned under Clauses 4.1 (First legal morigages), 4.2 (First
fixed charges) or 4.3 (Assignment) respectively.

Qualifying floating charge

The floating charge created pursuant to Clause 4.4 (Floating Charge) is a qualifying floating
charge for the purposes of paragraph 14 of Schedule B1 of the Insclvency Act 1986.
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Conversion of fioating charge to a fixed charge

The Security Trustee may at any time by notice in writing to any Chargor convert the floating
charge created under Clause 4.4 (Floating charge) into a fixed charge as regards any Floating
Charge Asset as it shall specify in the notice if:

{a) an Event of Default has occurred; or

{b) the Security Trustee considers (acting reasonably) those Floating Charge Assets to
be in danger of being seized or sold under any form of distress, attachment,
execution or other legal process or to be otherwise in jeopardy.

Automatic conversion of floating charge to a fixed charge

If (unless permitted in writing by the Security Trustee or expressly permitted under the terms
of a Transaction Document):

(a) a Chargor creates or attempts to create any Security over any of its Fioating Charge
Assets other than any Permitted Security,

{b) any person levies or attempts to levy any distress, attachment, execution or other
legal process against any Floating Charge Asset; or

(c) any corporate action, legal proceedings or other procedures or steps are taken for
the winding up, dissolution, administration or reorganisation of any Chargor,

the floating charge created by this Deed will automatically and immediately without notice be
converted into a fixed charge over the relevant assets or, in the circumstances described in
Clause 4.7(c) over all of the Floating Charge Assets.

Title Documentation, Perfection and Further Assurance
Real Property
Each Chargor shall:

{a) deposit with the Security Trustee all deeds and documents of title relating to its
Secured Property or otherwise procure that its solicitors grant the Security Trustee
an undertaking (on terms acceptabie to the Security Trustee) that such deeds and
documents will be held by those solicitors to the Security Trustee’s order for the
duration of the Security Period;

{8)] ensure that a restriction is entered on the register of the title of any registered
Secured Property at the Land Registry in accordance with paragraph 3 of Schedule
5 to the Share Purchase Agreement;

(c) pramptly notify the Security Trustee of its intention to acquire any Real Property after
the date of this Deed including the proposed date of such acquisition;

{d) by no later than 3 Business Days after being required to do so by the Security
Trustee, at its cost, execute and deliver to the Security Trustee, a legal mortgage {in
form and substance satisfactory to the Security Trustee and in substantially the same
terms as this Deed) in favour of the Security Trustee as security trustee for the
Secured Parties of any Real Property which it acquires after the date of this Deed;

(e) obtain any consents required for the Security referred to in Clause 5.1(d); and

(f) if applicable procure that notice of this Deed is noted in the appropriate manner on
the title to any Real Property which becomes vested in it after the date of this Deed.

Subsidiary Shares and investments
Each Chargor shall on the later of:
(a) the date of this Deed; and

(b) the date of, as applicable, the acquisition or issue of the applicable Subsidiary
Shares or Investments (including for, the avoidance of doubt, the issuance of
additional shares or investments in respect of Subsidiary Shares or Investments
which are already subject to the Security created by this Deed),
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deliver to the Security Trustee:

{i) all certificates of titie and other documents of title or evidence of ownership
in respect of its Subsidiary Shares and Investments; and

(i) such transfer documents (undated and with the transferee and
consideration left blank but otherwise duly completed and executed by or
on behalf of such Chargor) or any other documents as the Security Trustee
may require or otherwise request in respect of those Subsidiary Shares
and Investments.

Intellectual Property

Promptiy following the request of the Security Trustee made following an Event of Default,
each Chargor shall procure that an entry is made in each relevant public register of its
Intellectual Property to record the existence of this Deed and the restrictions imposed by it.

Consents of third parties

Each Chargor shall use all reasonable endeavours to obtain (in a form and substance
satisfactory to the Security Trustee) as soon as possible any consents necessary to enable
the assets of such Chargor to be the subject of an effective (as applicable) mortgage, charge
or assignment pursuant to Clause 4 (Grant of Security) and, upon obtaining such consent, the
asset concerned shall immediately become subject to such security and such Chargor shall
promptly deliver a copy of such consent to the Security Trustee.

Wotices of charge or assignment

Each Chargor shall, promptly following a written request from the Security Trustee, serve a
notice of, as applicable, each charge or assignment created by it under this Deed in respect
of:

(a) each of the Relevant Policies in respect of which it is the beneficiary by sending a
notice substantially in the form specified in Part 1 (Form of nofice of assignment) of
Schedule 4 (Refevant Policies: Notices) to the relevant insurer;

{b) each of the Relevant Agreements to which it is party by sending a notice substantially
in the form specified in Part 1 (Form of notice of assignment) of Schedule 5 (Relevant
Agreements: Notices) to the relevant counterparty.

Acknowledgement of notice of security

Each Chargor shall use reasonable endeavours to procure that each notice served by it under
Clause 5.5 (Notice of charge or assignment) is acknowledged by the recipient in the form
attached to such notice within 15 Business Days of such notice being given.

Further assurance

Each Chargor shall promptly do all such acts and execute all such documents as the Security
Trustee may specify (and in such form as the Security Trustee may require) in favour of the
Security Trustee or its hominee(s):

(a) to create, perfect, protect and maintain the Security created or intended to be created
under or evidenced by this Deed or for the exercise of any rights, powers and
remedies of the Security Trustee provided by or pursuant to this Deed or by law;

(b) to confer on the Secured Parties, Security over any property and assets of that
Chargor located in any jurisdiction equivalent or similar to the Security intended to
be conferred by or pursuant to this Deed; and/or

{€) if an Event of Default has occurred to facilitate the realisation of any Secured Asset,

including, without limitation, the execution of any mortgage, 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 filing or registration which, in any such case, the Security
Trustee may consider necessary or desirable.

10




5.8 Costs

Any document, registration, notice or other step or action required under this Clause 5 (Title:
Documentation, Perfection and Further Assurance) wrll be prepared or, as appllcable '
undertaken at the cost of the relevant Chargor :

' .. Representatlons o

6.1 " Each Chargor represents and warrants to the Securlty Trustee on the date of this Deed and
~on.each day during the Securlty F'erlcd that; ' R
_ {a)  Itisalimited liability corporatlon duly mcorporated and valldly exetrng under the Iaw
_ ~of. its Jurlsdlctlon or mcorporatlcn _ _ _ :
(b) o St has the power to own its assets and carry on |ts busmess asitis belng ccnducted
(€) The obligations expressed to be assumed by it in each Transaction Document to
© . whichitisa party are Iegal valid, blndmg and enforceable obllgahons -
(d) ‘The entry into-and performance by it of, and the transactions contemplated by, the
- - Transaction Documents and the grantlng of the. Secunty do not and Wlll not confllct
W|th e :
@ any law or regulatlon appllcable to 1t
(i) its constltutlonal documents; or - _
(il any agreement or instrument binding upon it or any of its assets or

* constitute a default or termination event (however descnbed) under any
such agreement or instrument. B : '

() ' lt has the power to enter into, perform and deliver,. and has taken all necessary actlon

o to authcnse its entry into, performanee and delivery of, the Transaction Documents
“to which it is or will be a party and the transachons contemplated by those._
Transachon Documents.. .

Ay Al Authorlsatlons required:

(i)- . to-enable it Iawfully fo enter |ntc exermse its rrghts and comply wrth its -
S obllgatlons |n the Transactlon Dccuments to which itis a party, and

'(ii')' o make the Transaction Documents to which it lS a party admlssmle in -
' ' ewdence |n its jurisdiction oflncorporatlon

. -have been obtarned or effected and are ir full. force and effect

@ Al Authorisations necessary for the conduct of the busrness trade and ordmary- _
. activities of the Chargors have been obtalned or. effected and are |n full force and
 effect. _
() Subject to the Legal Reservaticns _ _ _ _
Sy . the chaice. of the governlng law of the Transact|on Documents WI|| be. '

‘recognised and enforced in its jurisdiction of |ncerporat|on and

(i) any judgment obtained in relation to a Transactlon Document in the _
~ jurisdiction of the governlng law of that Transaction Document WI|| be
" recognised and enforced in its jurisdiction of mcorporatron '

- ".(i) S tis not required to-make any tax deduction from any payment it may make under' .
' o any ‘Transaction Document to a Secured Party. o
() . The Chargor named as owner of any Property has gcod and marketable title to that. '
' © Property free from any ‘Security other than the Secunty created by this Deed or any
_ Permitted Secunty ' . . : _ _
(_'k) - For the purposes of Regulatlcn (EU) 2015/848 of 20 May 2015 on lnsolvency

proceedlngs (recast) (the "Regulation”), its centre of main interest (as that term is

used in Article 3({1) of the Regulation) is situated in its jurisdiction of incorporation
~and it has no "establishment’ (as that termis used in Article 2(10) of the Regulatlons) :

inany otherjurlsdlctlon S . L

1_1..




7.2

7.3

7.4

General Undertakings

Negative pledge

(a)
(b)

No Chargor shall create or permit to subsist any Security over any of its assets.
Nao Chargor shall:

{i) sell, transfer or otherwise dispose of any of its assets on terms whereby
they are or may be leased to or re-acquired by a Chargor or any other
member of the Group,

(i) sell, transfer or otherwise dispose of any of its receivables on recourse
terms;
(iii) enter into any arrangement under which money or the benefit of a bank or

other account may be applied, set-off or made subject to a combination of
accounts: or

{iv) enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily as
a method of raising Financial Indebtedness or of financing the acquisition of an asset.

Paragraphs {(a) and (b) above do not apply to any Security or arrangement which is
Permitted Security or is otherwise expressly permitted by or consented to by the
Security Trustee in writing with the consent of a Seller Majority, save where it relates
to the Properties or the shares in the Properties Owner where the consent of the
Qualified Seller Majority is required, or which is granted over any asset (not being
Real Property) in order solely to secure the repayment of moneys borrowed to enable
the purchase of such asset.

Restrictions on disposals

(@)

(b)

No Chargor shall enter into a single transaction or a series of transactions (whether
related or not) and whether voluntary or involuntary to convey, sell, lease, transfer,
assign or otherwise dispose of any Secured Assets.

Paragraph (a) above not apply to:

{iy any Permitted Disposal or any conveyance, sale, [ease, transfer,
assignment or disposal expressly permitted by, or consented to by the
Security Trustee (with the consent of a Seller Majority, save in respect of
the Properties or the shares in the Properties Owner which shall require
the cansent of a Qualified Seller Majority) in writing; or

(i) the insertion of an intermediate parent company as a direct subsidiary of
the Company provided that the intermediate parent company shall have
delivered a Guarantee and Debenture in favour of the Security Trustee in
the same form as this Deed.

Value of Security

No Chargor shall do or cause or permit to be done anything which may in any way materially
depreciate, jeopardise or otherwise prejudice the value to the Secured Parties of the Security
created by this Deed.

Information

The Chargors shall provide the following information to the Security Trustee in sufficient copies
for each Seller:

(a)

(0)

within 180 days after the end of each of its financial years, its annual financial
statements (audited if required by applicable law) and consolidated in the case of
the Company;

within 45 days after the end of each financial quarter, consolidated management
accounts for that Financial Quarter;
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(d)

promptly on request, such other consolidated financial information relating to the
Company, any Chargor, the Transaction Documents, the Properties or the Secured
Obligations as a Seller may request of a Chargor in writing; and

promptly on request, confirmation of whether or not an Event of Default has occurred
or is outstanding.

Asset specific undertakings

Real Property

(@)

(b)

(c}

(e)

Access

Each Chargor will permit the Security Trustee and such person or persons as the
Security Trustee shall nominate at all reasonable times and on reasonable notice to
enter on any part of its Secured Property.

Repair

Each Chargor shall keep its Secured Property in good and substantial repair and
condition (erdinary wear and tear excepted).

Flanning

No Chargor shall do or allow or omit to be done anything which may infringe or
contravene the Planning Acts affecting its Secured Property, nor make any
application for the grant of planning permission within the meaning of the Planning
Acts without the prior written consent of the Security Trustee (acting on the
instructions of a Qualified Seller Majority), which may not be unreasonably withheld
in the case of an application for such planning permission which is reasonably
necessary for the conduct of the relevant occupiers business and which, if the
relevant development were carried out would not be likely to lead to a diminishing in
the applicable Secured Property’s value.

Planning directions

i Within 5 Business Days of receipt by a Chargor of any nctice or order (a
Direction) served on or isslied to it by any local or other authority (whether
under the Planning Acts or otherwise) in respect of any part of its Secured
Property, it shall give full particuiars of the Direction to the Security Trustee
and, if so requested by the Security Trustee, produce the Direction or a
copy of it to the Security Trustee.

{ii) The relevant Chargor shall advise the Security Trustee of all steps taken
or proposed to be taken by it from time to time to comply with the terms of
the Direction.

(iii) The relevant Chargor shall take all necessary steps to comply with the
Direction.
(iv) The relevant Chargor shall at the request of the Security Trustee (but at

the cost of the relevant Chargor) make or join with the Security Trustee in
making such objections, representations against, appealing against or in
respect of any proposal contained in the Direction as the Security Trustee
shall deem expedient in order to protect the Secured Parties' interests.

Development

(i) No Chargor shall carry out any development (as defined in the Planning
Acts) on any part of its Secured Property without the prior written consent
of the Security Trustee; and

{ii) No Chargor shall change the use of any part of its Secured Property
without the prior written consent of the Security Trustee;

save, in either case, where the relevant development or change of use would not be
likely to lead to a diminishing in the applicable Secured Property's value, in which
case the Security Trustee's consent may not be withheld unreasonably.

13




0 Outgoings .......................................................................
Each Chargor will punctually pay and indemnify the Security Trustee and any
. Receiver against all present and future rents, rates, taxes, assessments and
. outgoings of whatsoever nature imposed on or payable in respect of its Secured_
'Property or any part of itor payable by the. owner or occupler ofit.

) Investlgatron of fitle

-On request by the Securlty Trustee a Chargor shall grant the Securrty Trustee orits

" -advisers (at the cost of the relevant Chargor) all facilities within its power to enable
the Secunty Trustee or its advisers .or delegates to carry out such investigations of
title to and enquiries into its Secured Property or other Secured Assets as may be-
carrred out by a prudent mortgagee or ohargee _ '

C(hy -Lease and covenant comphance
" Each Chargor shaII

{iy - perform all the terms on its part contarned in any Iease or. agreement for .
.. lease under which it holds. an interést in a Secured Property or to whlch
any ofits Secured Property is subject; '

(i). ' 'properly perform (and- mdemnlfy the Securlty Trustee and each Recewer :
: for any breach of) any covenants and shpulatlons of whatsoever nature -
affecting any of its Secured Property '

- (iii) .. ot make any electron or take any other action so as to alter the treatment '
' of any Occupatronal Lease for the purposes of value -added tax; : '

{iv) - .. not, without the prior wntten consent of the Security Trustee, serve notice. -~ .~ |
' " on any former tenant under any Occupational Lease under section 17(2) - - S

" of the Landlord and Tenant (Covenants) Act er an any guarantor of any - - .

such farmer tenant under section 17(3 )ofthat act, and ' _ R R

“{v) .1mmed|ately notify the Secunty Trustee of any notice recelved by |t under

© . -section 146 of the Law of Property Act 1925 or any proceedings
. commenced or steps taken ‘against it for the forfeiture.of any lease under -
. which |t holds an mterest ina Secured Property

(). Novariation tolease

A Chargor shaII not, W|thout the prror written consent of the Secunty Trustee alteror -
" vary or agree to alter or vary the terms of any lease under which it holds any Secured ..~ .

Property or (save where the tenant is a member of the Group) any lease. to whrch

any Secured Property is subject

Gy No surrender or termination -

- A Chargor shall not; without the prlor wntten consent of the Secunty Trustee :
surrender or otherwise terminate any lease under which it holds a Secured Property B
or (save where the tenant is a member of the Group) terminate, forfeit or accept a
surrender.of any lease to which any Secured Property is subject

K . Comphance by tenants

“Each Chargor shall use reasonable endeavours to procure that each tenant under
~an Occupational Lease complles with the terms of that Occupatlonal Lease.

() - Lease orright to ocoupy

--Save in respect the occupancy ofa Property by a member of the Group on terms '
~-that such  occupancy shall be terminable upon the enforcing of the mortgages
comprised in this deed a Chargor shall not without the prior wntten consent of the

Securrty Trustee:

(i) .. grant any lease or tenancy or exercise any other power of Ieasmg of the -
whole or part of any Secured. Property or -



(i) grant-any- person- any contractual licence or the. right to. accupy any
o Secured Property or part with possessmn of it. .

(m) Forfelture

- No Chargor shall do.or permrt anythmg whrch may render any lease or agreement_ B
- for léase under which it holds an interest in a Secured Property, or to- which the -
: Secured Property is subject liable to forfelture or.otherwise determnnable

_ 82 Subsrdlary Shares and Investments

(&) A Chargor may not _ _ y
(M - take or permit the takmg of any actlon which may adversely affect the value

~ of its Subsidiary Shares or Investments or result in-the rights attachlng to-
_the Subsrdrary Shares or Investments being altered or diluted; :

(i) with respecttoits Subsrdlary Shares, take or permit the taking ofany action .
: - which ‘may. prejudice the interests of the Secured Partles -under -any
- Transaction Document or : : '

fiily - except. where the Secunty Trustee 50 requrres or permlts nomlnate S
' - another person to enjoy or exercise any of its rlghts :n relatlon to any of its -
- Subsidiary Shares or Investments a .

o (bj: . Provided that no Event of Default IS contlnumg and subject to Clause B. 2(a)
- Chargor may: - : . . . :
iy . receive e and retaln all d|V|dends or other mcome patd or payable in respect
e of its Subsldrary Shares and _ S _ .
_ '(u) . exercise all votmg and other nghts attachlng toits SquS|d|ary Shares
. {c) - 'Whlte any Event of Default is contlnumg, a Chargor shall
Sy hold any "dividends or other income - recaived in respect of its SubsrdIary o

Shares on trust for the Security Trustee as security trustee of the Secured.
" Parties- and’ pay such amounts into an account the subject -of this Secunty
ar othervvlse as the Security Trustee may direct; and ' '

. ('ii)- - exercise all voting and other rights attachlng to Its Sub5|d|ary Shares as :
the Security Trustee may direct. . :

| {dy The Security Trustee shall have no duty. to ensure that any d|V|dends -or other.
- amourts are paid or received or to take any action in'connection W|th any dIStrIbutlon
nghts in respect of any of the SubsrdIary Shares.. S :

fe) . Each Chargor shall make all payments which may become due and payable in
.. respect of any of its Subsidiary Shares. [f it fails to make-any such payments the
‘Security Trustee may but shall not be obliged to make such payment on. behalf of -
the relevant Chargor.” Any sums so paid by the Security. Trustee shall be repayable
by the relevant Chargor to the Security Trustee on demand and. pendlng such -
‘repayment shall constrtute part of the Secured Obhgatlons

{f) - Each Chargor shaill remain liable to observe and. perform all of the condItlons and '
- .gbligations assumed. by it in respect of its Subsidiary Shares and the Security
~ Trustee shall not be required to" perform or’ fquII any oblrgat|on of any Chargor in.
~ respect of any Subsrdlary Shares S

(@ . - Each Chargor shall compIy with any notlce served on |t under the Companles Act. .
-~ 2006 or pursuant to the articles of association or any other constitutional document
of any relevant entity in respect of or in connection with. the Subsidiary Shares or
Investments and will promptly provide to the Secunty Trustee a copy of that notice.

Coothyo Wlthout prejudice to the generality of paragraph ( y above, each Chargor shall _
L promptly copy to the Security Trustee and comply with all requests for information .

- which are made Under sections 790D or 790E or paragraph 1(2) of Schedule 1B of -
the Companles Act 2006 relatrng to the Subsrdlary Shares or Investments If it fails
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83

84

85

0

Cw

o .

: Dehts

to-do s0, the Security Trustee may elect to prowde suoh mformatlon as.it may have
on behalf of the relevant Chargor : '

'_ _' Each Chargor shall: .

(' ensure that the Sub5|d|ary Shares and Investments are at a!I times free

from any restriction on transfer (whether under any relevant constitutional -
documents or otherwise) by the Secunty Trustee (or its nominee(s)) to
~ perfect or enforce the Secunty created or |ntended to be created by this .
. Deed; and . . . .

(i) " procure that the board of dlrectors of each cormipany whose Subsidiary

Shares -are- charged pursuant to. the Security created by this Deed
approves any transfer of any of the Sub5|d|ary Shares and Related Rights .
“desired to be made by the Security Trustee in the exercise of the rlghts o
powers and remedies conferred upon it by this Deed or by law. '

It shall ensure that none of |ts Subsmhary Shares or Invesiments are converted |nto -
uncertlflcated form W|thout the pnor written consent of the Security Trustee

Immed:ately on conversion of any of- its. SubS|dlary Shares; Investments or Related'

‘Rights from a certificated to an uncertificated form, and on the acquisition by it of any
~ Subsidiary Shares, Investrments or Related Rights in an uncertificated form, it shall.
* give such instructiohs or directions and take such other steps and enter into such
“documentation as the Security Trustee may require in order. to protect or preserve
:the Security intended to be created by thls Deed

At any time whlle an Event of Defaulf 'is contlnulng, the Secunty Trustee may

complete any transfer documents held by it in respect of the Subsidiary: Shares
and/or the Related R|ghts in favour of itself or such other person or nominge as |t_ .
.shail select '

DPIL (or any Permltted Transferee) shall:

@
)

(©)

)

RORS

- Chattels
@

(b}

'_ promptly collect each Property Debt when due for payrnent _ _
'prompt[y take and pursue all action. hecessary to recover any Property Debt whlch N

is. not paid ‘'when due in accordance if appllcable with any lnstructlons from the

| Secu rity Tru stee

“not agree to postpone waive, set-off or settle any Property Debt or do or omrt to do

anything which may delay or prejudice the full recovery of any Property Debt, ather

' than with the prior written consent of the Secunty Trustee; and -

“not. factor or d|scount any Property - Debt -or enter into. any agreement for such

_ .factonng or discounting, other than with the prior written consent of the Secunty‘ '
~Trustee (with the consent of a Quahﬂed Seller Majonty) or as otherwise permitted
X under the Transaction Documents. :

-Accou nts--

L@

Subject to Clause 84(b) each Chargor shall be entrtled to recelve W|thdraw or

_ other\.'wse transfer any credit balance from time to time on any Account

- After the Secunty Trustee has enforced any Security from DPIL(or any Perm|tted'
Transferee) DPIL (or any Permitted Transferee) shall not be entitled to receive,

* withdraw or otherwise transfer any credit balance from time to time on any-Account - L

“except wrth the prior consent of the Secunty Trustee.

Each Chargor will keep alI |ts Chattels compnsed in its Secured Agsets in good and
_ substantial repair and |n good workmg order and condition (ordtnary wear and tear
excepted) : :

Each Chargor shalll repa|r any defect or. damage to any of its Chattels promptly and

it it fails: to do so the Security Trustee may ‘but shall not be obllged to, do s0.

18




8.6

Insurance

(a)

Each Chargor shall maintain insurances with reputable independent insurance
companies or underwriters on and in relation to its business and assets against those
risks and to the extent as is usual for companies carrying on the same or
substantially similar business.

No Chargor shall do any act nor commit any default by which any Insurance Policy
may become void or voidable.

Each Chargor shall {and the Company shall ensure that each Chargor will):

{i) promptly pay all premiums and other monies payable under all insurance
Policies and supply on request copies of each Insurance Palicy required to
be maintained in accordance with this Clause 8.6 (Insurance) together with
the current premium receipts relating to each such policy;

{i1) ensure that each Insurance Policy shall contain a standard meorigagee
clause whereby, among other things, the insurance shall not be vitiated or
avoided as against a mortgagee notwithstanding that it could otherwise be
so against any Chargor,

{iii) ensure that each Insurance Policy shalt contain a provision to the effect
that the insurance shall not be invalidated as against the Security Trustee
for non-payment of any premium due without the insurer first giving to the
Security Trustee not less than 14 days' written notice; and

{iv) ensure that the Security Trustee is named as composite insured in respect
of its own separate insurable interest under each Insurance Policy {other
than public liability and third party liability insurances) but without:

(A) any liability on the part of the Security Trustee for any premium
in relation to each Insurance Policy (unless the Security Trustee
has expressly and specifically requested to be made liable in
respect of any Insurance Policy); or

(B) any obligation on the part of the Security Trustee to make any
disciosure to any insurer or any insurance broker in relation to a
Insurance Poiicy unless and until the Security Trustee becomes
a mortgagee in possession of any Properties, in which
circumstance an cbligation shall apply on the part of the Security
Trustee to make disclosure to any insurer or any insurance
broker in refation to such Insurance Policy in respect of such
Properties pursuant to the terms of that Insurance Policy.

DPIL {or any Permitted Transferee) shall ensure that the name of the Security
Trustee is noted on each insurance Palicy in respect of each Property, as mortgagee
and first loss payee,

If a Chargor shall be in default of effecting or maintaining insurances or in producing
any such policy or receipt to the Security Trustee on demand, the Security Trustee
may take out or renew such insurances in any sum which the Security Trustee may
think expedient and all monies expended and costs incurred by the Security Trustee
under this provision shali be for the account of any such Chargor.

All monies which are not paid directly by the insurers to the Security Trustee and are
received by a Chargor under any Insurance Policies relating to the Secured Assets
shall (subject to the rights and claims of any person having prior rights to such
monies):
(i) to the extent that they relate to the Properties:
(A) to the extent required by the basis of settlement under any
Insurances or under any document relating to an Occupational
Lease, each Chargor must apply moneys received under any

Insurances in respect of a Property towards replacing, restoring
or reinstating that Property;
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(B) to the extent that the basis of settiement or any decument relating
to an Occupational Lease does not require the proceeds of
Insurance to be applied towards replacing, restoring or
reinstating a Property then:

(N prior to the occurrence of an Event of Default which is
continuing, be applied towards replacing, restoring or
reinstating that Property; and

{{ after the occurrence of an Event of Default which is
continuing, be held by such Chargor on trust for the
Security Trustee pending payment to the Security
Trustee for application in accordance with Clause 14
{Application of monies) and such Chargor waives any
right it may have to require that any such monies are
applied in reinstatement of any part of the relevant
Secured Assets.

{ii) To the extent that they relate to any Secured Assets other than the
Properties, as required by the basis of settlement under the relevant
Insurances and prior to an Event of Default which is continuing, as
determined by the relevant Chargor and after an Event of Default which is
continuing in accordance with the instructions of the Security Trustee.

Power to remedy

(a)

()

(d)

If a Chargor fails to comply with any of its undertakings or obligations in this Deed, it
shall allow, and irrevocably authorises, the Security Trustee and/or such persons as
the Security Trustee shall nominate to take such action on behalf of that Chargor as
shall be necessary to ensure that it complies with those undertakings or obligations.

Without prejudice to the generality of paragraph (a) above, if any Chargor fails to
perform any obligation or other covenant affecting the Secured Property, each
Chargor shall permit the Security Trustee or its agents and contractors:

(i) to enter on the Secured Property;

(i) fo comply with or object to any notice served on any Chargor relating to
the Secured Property; and

(iii) to take any action the Security Trustee may reasonably consider expedient
to prevent or remedy any breach of any such term or fo comply with or
object to any such notice.

Each Chargor shall within 3 Business Days of demand indemnify the Security
Trustee against any cost, loss or liability incurred by it in taking any of the steps
referred to in this Clause 9 (Power to remedy).

The Security Trustee is not abliged to perform any undertaking or obligation of a
Chargor nor to take any action which it may be entitled to take under this Deed.

Security power of attorney

(a)

Each Chargor, by way of security for the performance of its obligations under this
Deed, irrevocably and severally appoints the Security Trustee, each Receiver and
any of their delegates or sub-delegates to be its attorney (with full power of
substitution) to execute any documents and do any acts and things that:

) that Chargor is required to execute and/or do under this Deed but has failed
to do within the relevant timescales;

(i) any attorney deems proper or desirable in exercising any of the rights,
powers, authorities and discretions conferred by this Deed or by law on the
Security Trustee, any Receiver or any of their delegates or sub-delegates.

Each Chargor ratifies and confirms whatever any attorney does or purports to do
pursuant to its appointment under this Clause 10 (Security power of aftorney).
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{c) Each Chargor agrees to indemnify the attorney against all actions, claims, demands
and proceedings taken or made against it and all costs, damages, expenses,
liabilities and losses incurred by the attorney as a result of or in connection with
anything lawfully done by it under or in connection with this power of attorney.

Enforcement of Security
When Security is enforceable

On the occurrence of any Event of Default, the Security created by this Deed is immediately
enforceable.

Immediate recourse

Each Chargor waives any right it may have of first requiring the Security Trustee to proceed
against or enforce any other rights or security or claim payment from any person before
claiming from, or otherwise enforcing its rights against, that Chargor under this Deed. This
waiver applies irrespective of any law or any provisions of a Transaction Document to the
contrary.

Acts of enforcement

The Security Trustee may (i) at any time after the Security created by this Deed is enforceable
or (ii) following a request by any Chargor:

(a) sell, appropriate, realise or transfer (including to itself or any other person), all or any
part of the Secured Assets;

{b) exercise any of the rights, powers, authorities and discretions conferred on
mortgagees, administrators or receivers by the LPA 1925 (as varied and extended
by this Deed), the Insolvency Act 1986, any other legisfation or regulation or under

this Deed:
(c) appoint a Receiver to all or any part of the Secured Assets;
(d) appoint an administrator in respect of any Chargor and take any steps to do so;
(e) if permitted by law, appoint an administrative receiver in respect of any Chargor; or
(f) take such further action as it sees fit to enforce all or any part of the Security created
by this Deed.

Extension and variation of statutory powers

(a) The power of sale or other disposal conferred on the Security Trustee, its nominee(s)
and any Receiver by this Deed shall operate as a variation and extension of the
statutory power of sale under section 101 of the LPA 1925 and such power shall
arise (and the Secured Obligations shall be deemed due and payable for that
purpose) on execution of this Deed.

(b} The following statutory provisions do not apply to this Deed or any Security created

by this Deed:

(i the restriction on the consolidation of mortgages in section 93 of the LPA
1925,

{ii) the restrictions on the power to grant or accept the surrender of leases in
sections 99 and 100 of the LPA 1925,

(iii) the conditions to the exercise of a power of sale in section 103 of the LPA
1925;

{iv) the restrictions on the application of proceeds by a mortgagee or receiver
in sections 105, 107(2) and 109(8) of the LPA 1925; and

(v) the restrictions on the appointment of a receiver in section 109(1) of the

LPA and the provisions regarding a receiver's remuneration in section
109(6) of the LPA 1925.

(€) Each Receiver and the Security Trustee is entitled to all the rights, powers, privileges
and immunities conferred by the LPA 1925 and the Insolvency Act 1986 on
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12.2

12.3

mortgagees and Receivers when such Receivers have been duly appointed under
the relevant Act.

Contingencies

If the Security Trustee enforces the Security created by this Deed at a time when no amounts
are due to the other Secured Parties under the Transaction Documents but at a time when
amounts may or will become so due, the Security Trustee (or the Receiver) may pay the
proceeds of any recoveries effected by it into an interest bearing suspense account.

Redemption of prior Security

At any time after the Security created by this Deed has become enforceable, the Security
Trustee or a Receiver may:

{a) redeem any prior form of Security over any Secured Asset; and/or
(b) procure the transfer of that Security to itselif or its nominee; and/or
(c} seitle and pass the accounts of any prior mortgagee, chargee or encumbrancer

which once so settled and passed shall be conclusive and binding on the Chargors,

and all amounts paid by the Security Trustee or a Receiver under this clause will form part of
the Secured Obligations.

Financial collateral

(a) To the extent that any of the Secured Assets constitute "financial collateral” and this
Deed and the obligations of any Chargor hereunder constitute a "security financial
collaterai arrangement” (in each case as defined in, and for the purposes of, the
Financial Collateral Arrangements (No. 2) Regulations 2003 (S| 2003 No. 3226) (the
Regulations)) the Security Trustee shall, at any time after the Security created by
or under this Deed is enforceable, have the right to appropriate all or any part of such
financial collateral in or towards discharge of the Secured Obiligations.

{b) For this purpose, the Parties agree that the value of such financial collateral so
appropriated shall be:

(i) in the case of cash, the amount standing to the credit of the relevant bank
account to which such cash is credited together with any accrued but
unposted interest, at the time the right of appropriation is exercised; and

(i) in the case of any Investments and/or Subsidiary Shares, the market price
of such Investments and/or Subsidiary Shares determined by the Security
Trustee by reference to a public index or by such other process as the
Security Trustee may select, including independent valuation.

{c) In each case, the Parties agree that the method of valuation provided for in this
Clause 11.7 (Financial collateral) shall constitute a commercially reasonable method
of valuation for the purposes of the Regulations.

Receiver
Appointment of Receiver

Any Receiver appointed under this Deed shali be the agent of the relevant Chargor and that
Chargor shall be solely responsible for the Receiver's acts or defaults and for the Receiver's
remuneration and liable on any contracts or engagements made or entered into by the
Receiver and in no circumstances whatsoever shall the Security Trustee be in any way
responsible for any misconduct, negligence or default of the Receiver.

Remaoval

The Security Trustee may by written notice remove from time to time any Receiver appointed
by it (subject to the provisions of section 45 of the Insolvency Act 1986 in the case of an
administrative receiver) and, whenever it may deem appropriate, appoint a new Receiver in
the place of any Receiver whose appointment has terminated.

Powers of Receiver
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(a)

(b)

(c)

(e)

General

(i) In addition to those conferred by the LPA 1925 on any Receiver appointed
under that Act, each Receiver has, and is entitled to exercise, all of the
rights, powers and discretions set out in this Clause 12.3 {Powers of
Receiver).

{ii) If there is more than one Receiver holding office at the same time, unless
the document of a Receiver's appointment states otherwise, each Receiver
may exercise all of the powers conferred on a Receiver under this Deed or
under the tnsolvency Act 1986 individually and to the exclusion of any other
Receivers.

(iii) A Receiver who is an administrative receiver of a Chargor has all the rights,
powers and discretions of an administrative receiver under the Insclvency
Act 1986.

{iv) A Receiver may, in the name of any Chargor:

(A) do all other acts and things which the Receiver may consider
expedient for realising any Secured Asset; and

(B) exercise in relation to any Secured Asset all the powers,
authorities and things which the Receiver would be capable of
exercising if the Receiver were its absolute beneficial owner.

Borrow money

A Receiver may raise and borrow money (either unsecured or on the security of any
Secured Asset, either in priority to the Security created by this Deed or otherwise)
on any terms and for whatever purpose which the Receiver thinks fit. No person
lending that money need enquire as to the propriety or purpese of the exercise of
that power or to check the application of any money so raised or borrowed.

Carry on business

A Receiver may carry on the business of any relevant Chargor as the Receiver thinks
fit and, for the avoidance of doubt, a Receiver may apply for such Authorisations as
the Receiver considers appropriate.

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any
claims, accounts, disputes, questions and demands with or by any person who is or
claims to be a creditor of any relevant Chargor or relating in any way to any Secured
Asset.

Delegation

A Receiver may delegate any of its powers in accordance with Clause 18
(Delegation).

Employees
A Receiver, on behalf of the relevant Chargor or for itself as Receiver, may:

) appoint and discharge managers, officers, agents, accountants, servants,
workmen and others upon such terms as to remuneration or otherwise as
the Receiver may think proper; and

{ii) discharge any such persons appointed by the relevant Chargor.
Leases

A Receiver may let any Secured Asset for any term and at any rent (with or without
a premium) which the Receiver thinks proper and may accept a surrender of any
lease or tenancy of any Secured Assets on any terms which the Receiver thinks fit
(including the payment of money to a lessee or tenant on a surrender).
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{h) Legal actions
A Reéeiver'_méy_'br-in_g, prosecute, enforce, defend-and abandon all actions, suits.and -
* proceedings or sibmit to arbitration or any form. of alternative dispute resolution in -
the name of the relevant Chargor.in relation to any Secured Asset as the Receijver
| - considers expedient. L - ' IR
(i)~ Possession - _ o _
_ A Réceive_r may take im'me_diate-pqss_es_s-ion of; getin and collect _any_Securéd Asset.
().~ Protection of assets LT S
| A Receiver méy,'in _éach caSe és_ the Receiver may think fit: .
~{i) - make and effect all repairs and insurances and do all other acts which the
- relevant Chargor might do in the ordinary conduct of its business be-they
for the protection or fer the improvement of the Secured Assets; '

(i) - - commence andfor complete any building operations on the Secured
Property or other Secured Asset; and - o ' o R

.' (iii) ' pply for and maintain any planning permission, building regul'étion_

. B approval or any other permission, consent or licence, o

() Receipts L | o |

' CA Rece'i\'.rer_may' give. valid receipts for all manies and eXebute all a'ssu_ranc_es and
things which may be expedient for realising any Secured Asset. ' '

() . Saleofassets

* A Receiver may sell, exchange, convert into monigs and realise any Secured Asset
by public auction or private contract in any manner and on any terms which the
" Receiver thinks proper.  The consideration for ary such transaction.may consist of |
“cash, debenture or other obligations, shares, stock or other valuable consideration -
and any such consideration may be payable in alump sum or by instalments spread -
~.over such period as the Receiver thinks fit. Fixtures and any plant and machinery - '
“annexed to any part of the Secured Property may be severed and sold separately
from the property containing them without the consent of the relevant Chargor.
- (m)y-  Subsidiaries _ o B
A Receiver may form a Subsidiary of the relevant Chargor and transfer to that
Subsidiary any Secured Asset. . o SR :
(n} - Dealwith Secured Assets ' S _ _
A Receiver may, without restriction sell, let or lease, or concur in-selling, letting or -
leasing, or vary the terms of, determine, surrender or accept surrenders of, leases -
or tenancies of, or grant options and licences over or otherwise dispose of or deal -
with, all or any part of the Secured Assets without being responsible for loss or .
damage, and so that any such sale, lease or disposition may be made for cash
- payable by instaiments, loan stock or other debt obligations or for shares or. -
 securities of another company or other valuable consideration. The Receiver may .
- form and promeote, or ¢oncur in forming and promoting, a company or companies to .
purchase, lease, licence or otherwise acquire interests in all or any of the Secured
Assets or otherwise, arrange for such companies to trade or.cease to trade and to -
" purchase, lease, license or otherwise acquire all or any of the Secured Assets on -
such terms and conditions whether or not including payment by instalments secured
S or unsecured as the Receiver may think fit. .~ - L e
(0}~ Voting rights _ _ _
A Receiver may exercise all vating-and other rights attaching to the investments,
Subsidiary Shares, Refated Rights, and stocks, shares and -other securities owned
by that Chargor and comprised in the Secured Assets in such manner as the
~ Receiver may think fit. U : ' e
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13

(s)

Security

A Receiver may redeem any prior Security and settle and pass the accounts of the
person entitled o the prior Security so that any accounts so settled and passed shall
(subject to any manifest error) be conclusive and binding on that Chargor and the
money so paid shall be deemed to be an expense properly incurred by the Receiver.

Acquire land

The Receiver may purchase or acquire any land and purchase, acquire or grant any
interest in or right over land.

Development

A Receiver may implement or continue the development of (and obtain all consents
required in connection therewith) and/or complete any buildings or structures on, any
real property comprised in the Secured Property and do all acts and things incidental
to the Secured Property.

Landlord's obligations

A Receiver may on behalf of a Chargor and without consent of or notice that Chargor
exercise all the powers conferred on a landlord or a tenant by any applicable
legislation from time to time in force in any relevant jurisdiction relating to rents or
agriculture in respect of any part of the Secured Property.

Uncalled capital

A Receiver may make calls conditionally or unconditionally on the members of any
relevant Chargor in respect of uncalled capital.

Incidental matters

A Receiver may do all other acts and things including without limitation, signing and
executing all documents and deeds as may be considered by the Receiver to be
incidental or conducive to any of the matters or powers listed here or granted by law
or otherwise incidental or conducive to the preservation, improvement or realisation
of the Secured Assets and to use the name of the relevant Chargor for all the
purposes set out in this Clause 12.3 (Powers of Receiver).

Protection of third parties

(@)

(b)

(c)

No person (including any purchaser of a Secured Asset) dealing with the Security
Trustee or a Receiver or its or the Receiver's agents has an obligation to enquire of
the Security Trustee, the Receiver or others:

(i) whether the Secured Qbligations have become payable;

(i) whether any power which the Security Trustee or a Receiver is purporting
to exercise has become exercisable ar is being properly exercised,

(iii) whether any Secured Obligations or other monies remain outstanding;

{iv) how any monies paid to the Security Trustee or to the Receiver shall be
applied; or

(v) the status, propriety or validity of the acts of the Security Trustee or
Receiver.

The receipt by the Security Trustee or any Receiver shall be an absolute and a
conclusive discharge to a purchaser and shall relieve the purchaser of any obligation
to see to the application of any maonies paid to or by the direction of the Security
Trustee or any Receiver.

For the purposes of this Clause 13 (Protection of third parties) a purchaser includes
any person acquiring, for money or monies worth, any lease of, or Security over, or
any other interest or right whatsoever in relation to, the Secured Assets or any of
them.
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14 Application of moni’es

. 14.1 . All monies received or recovered by the Security Trustee or any Receiver under this.Deed or.
. " in connection with' the realisation or enforcement.of all or part of the Security created by this
Deed shall (subject to the rights and claims of any persen having a security ranking in propriety -
“to the Security created by this Deed and subject to the |ntercred|tor Deed be applied in the
following order of priority:

-~ (a) - first, in or towards payment of. alI costs, Ilabllltres charges and expenses incuirred by
o _or on behalf of the Security Trustee {and any Receiver, delegate, attorney or agent
appointed by the Secunty Trustee) under or in connection with this. Deed and of all -
remuneration due to any Recelver under or in connectlon with this Deed;

.(b)'- BT secondly, in or towards payment of those Secured Obligations which constitute the '
' ~-Purchase Price under the Share Purchase Agreement, lncludlng alt accrued mterest _
ey - ' thirdly, in or toward payment of those Secured Obllgatlons which constitute payment
. ofallamounts due in respect of the Investor Loan Agreements |ncluding all accrued
_ |nterest _ . . _ _
)y fourthly, in‘or toward any other Secured Obllgatlons and
“(e) fifthly, in payment of the: surplus (|f any) to the relevant Chargor or. other person
7 entitled to-it. . . - :
142 Until aII amounts wh|ch may be or become payable by the Chargors under or in connectlon .

with the Transactlon Documents have been 1rrevocably pa|d in full, the Secunty Trustee or any
~ Receiver may: . _

Y refraln from applymg or enforcmg any other moneys securlty or rlghts held or
T received by the Security Trustee or any Receiver in respect of those amounts, or
" apply and-enforce the same in such manner and order as it sees fit (whether against = .
" those amounts or otherW|se) and no Chargor shall be entitled to the beneflt of the o
same; and '

by hold in an interest- bearlng suspense account any moneys recewed from any -
B Chargor-or on account-of any Chargor's. ligbility under this Deed without having any
. _obligation to apply the same or any part of it in-or- towards d|scharge of the Secured_
: Obllgatlons . :

15 _ Releases :

Upon the explry of the Security Perlod {and subject to CIauses 16. 1 (Avordable payments) and _
16.2 (Settlements conditional) below), the Security Trustee shall, at the request and cost of . .

" the Chargors, take whatever action is necessary to (in each case W|thout recourse to, or any :
-representatlon or warranty by, the Security Trustee) S

(a) o release the Secured Assets from the Secunty created by th|s Deed and/or

(b} - reassign to each relevant Chargor that Chargors Asmgned Assets asmgned under ' o
' this Deed; . L

' and return aII documents or deeds of tltle delwered to |t under thls Deed
16 .Saving Provisions ' '
16.1 Avondable payments

If the Security Trustee belleves that any amount pald by a Chargor ‘or any other person in.
- respect of the Secured Obl|gat|ons is capable of being avoided, set aside or ordered to be
* " refunded or reduced for any reason, then for the purposes of this Deed, such amourit shall not
" be considered to have been |rrevocab|y and uncondltlonally paid and the Secunty Perlod shall
. continue.” . .

16.2 _Settlements condltlonal

Any settlement discharge or release between a Chargor and the Secunty Trustee shall be
. conditional upon no Security.or payment to or-for the Security Trustee by that Chargor or any -
- -other person belng avoided or set aside or ordered to be refunded or reduced. by wrtue ofany -
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16.3

16.4

law relating to insolvency, bankruptey, winding-up, administration, receivership or otherwise.
Despite any such setflement, discharge or release:

{a) the Security Trustee or its nominee may retain this Deed and the Security created
by or under it, including all certificates and documents relating to the whole or any
part of the Secured Assets, for any period that the Security Trustee deems necessary
to provide the Security Trustee with security against any such avoidance, order for
refund or reduction; and

(b) the Security Trustee may recover the value or amount of such Security or payment
from the relevant Chargor subsequently as if the seftlement, discharge or release
had not occurred.

Waiver of defences

The obligations of each Chargor under this Deed and the Security created under this Deed
will not be affected by any act, omission, matter or thing which, but for this Clause, would
reduce, release or prejudice any of its obligations under this Deed or the Security created
under this Deed (without limitation and whether or not known to it or any Secured Party)
including:

{(a) any time, waiver or consent granted to, or composition with, any Chargor or any other
person;
(b) the release of any other Chargor or any other person under the terms of any

composition or arrangement with any creditor of that Chargor or other person,

{c) the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or security over assefs of,
any Chargor or other person or any non-presentation or non-observance of any
formality or other requirement in respect of any instrument or any failure to realise
the full value of any security;

() any incapacity or lack of power, autharity or legal persanality of or disselution or
change in the members or status of any Chargor or any aother person;

(&) any amendment, novation, supplement, extension, restatement (however
fundamental and whether or not more onerous) or replacement of any Transaction
Document or any other document or security including without limitation any change
in the purpose of, any extension of or any increase in any facility or the addition of
any new facility under any Transaction Document or other document or security;

) any unenforceability, illegality or invalidity of any obligation of any person under any
Transaction Document or any other document or security; or

{g) any insolvency or similar proceedings.
Deferral of Chargor’s rights

Until all amounts which may be or become payable by the Chargors under or in connection
with the Transaction Documents have been irrevocably paid in full and unless the Security
Trustee otherwise directs, no Chargor may exercise any rights which it may have by reason
of performance by it of its obligations under this Deed or any other Transaction Document or
by reasan of any amount being payable, or liability arising, under the Transaction Documents:

(a) to be indemnified by any other Chargor,

{b) to claim any contribution from any other Chargor or guarantor of any Chargor's
obligations under the Transaction Documents;

{c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Security Trustee under the Transaction Documents or
of any other guarantee or security taken by the Security Trustee pursuant to, orin
connection with, the Transaction Documents;

{d) to bring legal or other proceedings for an order requiring any Chargor to make any
payment, or perform any obligation, in respect of which the Chargor has given a
guarantee, undertaking or indemnity;
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16.5

17

18

19

{e) to exercise any right of set-off against any Chargor; and/or
H to claim or prove as a creditor of any Chargor in competition with any Secured Party.

If any Chargor receives any henefit, payment or distribution in relation to such rights it shall
hold that benefit, payment or distribution to the extent necessary to enable all amounts which
may be or become payable to the Secured Parties by the Chargors under or in connection
with the Transaction Documents to be repaid in full on trust for the Security Trustee and shall
promptly pay or transfer the same to the Security Trustee or as the Security Trustee may direct
for application in accordance with Clause 14 (Application of monies).

No withholding

(a) All sums due and payable by any Chargor under this Deed shall be made in full
without set-off or counter-claim and free and clear of and (subject as provided in the
next sentence) without deduction for or on account of any future or present taxes

(b) If:

(i) any Chargor is required by any law to make any deduction or withholding
from any sum payable by the Chargor to the Security Trustee hereunder,
or

(i) the Security Trustee or any other Secured Party is required by law to make

any payment, on account of tax (other than tax on its overall net income)
or otherwise, on or in relation to any amount received or receivable by the
Secured Parties hereunder;

then the sum payable by the Chargor in respect of which such deduction, withholding
or payment is required to be made shall be increased to the extent necessary to
ensure that, after the making of such deduction, withholding or payment, (and after
taking account of any deduction, withholding or payment which is required fo be
made as a result of the increase) the Security Trustee receives and retains a net
sum equal to the sum which it and the other Secured Parties would have received
and so retained had no such deduction, withholding or payment been made.

Perpetuity period

If the rule against perpetuities applies to any trust created by this Deed, the perpetuity period
shall be 125 years (as specified by section 5(1) of the Perpetuities and Accumulations Act
2009).

Changes to the Parties

{a) The Security Trustee may assign or otherwise transfer all or any part of its rights
under this Deed or any Security created by or under it to any person to whom it may
assign or transfer any of its rights and/or obligations under, and in accordance with,
the Security Trust Deed.

(b) The Security Trustee shall be entitled to disclose information concerning each
Chargor, the Secured Assets and this Deed to any person to whom it my assign or
transfer any of its rights under and in accordance with paragraph (@) above or to any
person to whom information may be required to be disclosed by any applicable law.

{c) No Chargor may assign any of its rights, or transfer any of its rights or obiigations,
under this Deed.
Delegation

Each of the Security Trustee and any Receiver shall have full power to delegate (either
generally or specifically) the powers, authorities and discretions conferred on it by this Deed
(including the power of attorney) on such terms and conditions as it shall see fit which
delegation shall not preclude either the subsequent exercise any subsequent delegation or
any revocation of such power, authority or discretion by the Security Trustee or the Receiver
itself. Neither the Security Trustee nor any Receiver shall be in any way liable or responsible
to any Chargor for any loss or damage arising from any act, default, omission or misconduct
on the part of any such delegate or sub-delegate.
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21.1

212

21.3

21.4

215
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221

222

223

Certificates and determinations

A certificate or determination by the Security Trustee as to the amount of all or any of the
Secured Obligations for the time being due to it from any Chargor under this Deed or in
connection with any other Transaction Document shall be, in the absence of any manifest
error, conclusive evidence of the amount due.

Protections and exciusions of liability
No liability

None of the Security Trustee, its nominee(s) or any Receiver shall be liable by reason of taking
any action permitted by this Deed or any neglect or default in connection with the Secured
Assets or taking possession of or realising all or any part of the Secured Assets.

No liability as morigages in possession

Without prejudice to the generality of Clause 21.1 (No /iabifity), neither the Security Trustee
nor any Receiver will be liable, by reason of entering into possession of any Secured Property,
to account as mortgagee in possession or for any loss on realisation or for any default or
omission for which a mortgagee in possession might otherwise be liable.

Officers and agents

No Chargor may take proceedings against any employee, director, partner, officer, agent,
adviser, nominee or delegate of the Security Trustee or Receiver in respect of any claim it
might have against the Security Trustee or Receiver or in respect of any act or omission of
any kind by that employee, director, partner, officer, agent, adviser, nominee or delegate in
relation to this Deed and any employee, director, partner, officer, agent, adviser, nominee or
delegate of the Security Trustee or Receiver may, subject to the Third Parties Act, rely on this
Clause 21.3 (Officers and agents).

Security Trust Deed

The Security Trustee shall not agree to any change in or replacement of either or both of the
definitions “Sefler Majority’ and “Qualified Seller Majority” without the prior written consent of
the Chargor.

No duty to enguire

Where any action or consent by the Security Trustee can, under this deed, only he carried out
or given with the consent or approval of a Qualified Seller Majority or Seller Majority the
Chargor shall, when such consent is given by or action is taken by the Security Trustee, be
under no obligation to enquire of the Security Trustee or otherwise verify whether or not the
requisite consent or approval of or by the Qualified Seller Majority or Seller Majority (as
applicable) has been obtained, but may rely entirely upon the action of the Security Trustee.

Fees, costs and expenses
Transaction expenses

The Company shall, within 3 Business Days of demand, pay (or procure the payment to) the
Security Trustee of the amount of all costs, fees and expenses (including legal fees) together
with any associated VAT reasonably incurred by the Secured Parties in connection with the
negotiation, preparation, printing, execution and perfection of this Deed and any other
Transaction Document contemplated by, ar referred to in, this Deed.

Amendment cosis

If a Chargor requests an amendment or waiver of, or any consent in connection with, this Deed
or any other Transaction Document contemplated by, or referred fo in, this Deed, the Company
shall (or shall procure that another Chargor shall), within 3 Business Days of demand,
reimburse the Secured Parties for the amount of all costs, fees and expenses {including legal
fees) together with any associated VAT reasonably incurred by them in responding to,
evaluating, negotiating or complying with that request.

Enforcement and preservation costs
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28

28

The Company shall (or shall procure that another Chargor shall), within 3 Business Days of
demand, pay to the Security Trustee for the Secured Parties the amount of all costs, fees and
expenses (including legal fees) together with any associated VAT incurred by the Secured
Parties in connection with the enforcement of or the preservation of any rights under this Deed
and any other Transaction Document contemplated by, or referred to in, this Deed, including
(but not limited to) in connection with any proceedings instituted by or against any Secured
Party as a consequence of taking or holding the Security contemplated by this Deed or
enforcing these rights.

Indemnity

(a) Without prejudice to Clause 22 (Fees, costs and expenses), each Chargar shall {on
a joint and several basis) indemnify each Secured Party and their respective
employees, directors, partners, officers, agents, advisers, nominees or delegates
against all liabilities, costs, expenses, damages and losses {including but not limited
to any direct, indirect or consequential losses, loss of profit, loss of reputation and
all interest, penalties and legal costs (calculated on a full indemnity basis} and all
other professional costs and expenses) suffered or incurred by any of them arising
out of or in connection with:

(i) the exercise or purported exercise of any of the rights, powers, autharities
or discretions vested in them under this Deed or by law in respect of the
Secured Assets;

(i) taking, holding, protecting, perfecting, preserving or enforcing (or
attempting to do so0) the Security created by this Deed; or
(it any default or delay by a Chargor in performing any of its obligations under
this Deed.
(b) Any past or present employee, director, partner, officer, agent, adviser, nominee or

delegate may enforce the terms of this Clause 23 (fndenmity) subject to and in
accordance with the provisions of the Third Parties Act.

(c) The Security Trustee may indemnify itself out in respect of, and pay and retain, all
sums necessary to give effect to the indemnity in this clause and shall have a lien
on the proceeds of the enforcement of the Security created by this Deed for all
monies payable to it.

Notices

Any communication or notice under this Deed shall be made and given in accordance with the
terms of clause 12 (Notices) of the Share Purchase Agreement.

Remedies, waivers and amendments

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

(b) A waiver given, or consent granted, by the Security Trustee under this Deed will be
effective only if given in writing and then only in the instance and for the purpose for
which it is given.

{c) No amendment of this Deed shall be effective unless it is in writing and signed by,
or on behalf of, each Party (or its authorised representative).

Partial Invalidity

If, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under the law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions of this Deed or of such provision under the laws of any other jurisdiction
shall in any way be affected or impaired thereby and, if any part of the Security intended to be
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29.1

29.2

created by this Deed is invalid, unenforceable or ineffective for any reason, that shall not affect
or impair any other part of the Security.

Counterparts

This Deed and any Transaction Document entered into under, or in connection with, this Deed
may be executed in any number of counterparts and this has the same effect as if the
signatures on the counterparts were on a single copy of this Deed or such Transaction
Document.

Governing law

This Deed and any non-contractual obligations arising out of or in connection with it are
governed by English law.

Enforcement
Jurisdiction of English courts

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

{b) The Parties agree that the courts of England are the most appropriate and
convenient courts to settle Disputes and accordingly no Party will argue to the
contrary.

{c) This Clause 29.1 (Jurisdiction of English courts) is for the benefit of the Secured

Parties only. As a result, no Secured Party shall be prevented from taking
proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, a Secured Party may take concurrent proceedings in any number of
jurisdictions.

Service of process

{a) Without prejudice to any other mode of service allowed under any relevant law, each
Chargor {not being incorporated in England and Wales):

(N irrevocably appoints Denby Holdings Limited as its agent for service of
process in relation to any proceedings before the English courts in
connection with this Deed and any other Transaction Document
contemplated by, or referred to in, this Deed (and Denby Holdings Limited,
by its execution of this Deed, accepts that appointment); and

(i) agrees that failure by an agent for service of process to notify the relevant
Chargor of the process will not invalidate the proceedings concerned.

{b) If any person appointed as an agent for service of process is unable for any reason
to act as agent for service of process, each Chargor must immediately (and in any
event within 5 Business Days of such event taking place) appoint another agent on
terms acceptable to the Security Trustee. Failing this, the Security Trustee may
appoint another agent for this purpose.

{c) Denby Property Investments Limited expressly agrees and consents to the
provisions of this Clause 29 (Enforcement) and Clause 28 (Governing law).

This Deed has been entered into as a deed on the date given at the beginning of this Deed.
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MName

Denby Holdings Limited

Denby Property
Investments Limited

Scheduie 1
The Chargors

Jurisdiction of incorporation

England

isle of Man

30

Registered number
06760048

0056355V




Schedule 2
Properties
Part 1 - Registered Land

(Freehold or leasehold property (if any) in England and Wales of which the relevant Chargor is
registered as the proprietor at the Land Registry as at the date of this Deed)

Chargor Address of Property Title number Freehold/Leasehold
Denby Property Denby, Derbyshire, DES 8NX DY391649, Freehald
Investments DY279126 and

Limited DY319102

Part 2 - Unregistered Land

{(Freehold or leasehold property {if any) in England and Wales title to which is not registered at the
Land Registry of which the relevant Chargor is the owner as at the date of this Deed)

Chargor BDescription Date Document Parties

None None None None None

31




Chargor

Denby Holdings Limited

Schedule 3
Subsidiary Shares

Name and registered
number of Subsidiary

Denby Property Investments
Limited registered in the Isle
of Man with registered
number 005355V
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Mumber and class of shares

100,000 Ordinary Shares




Schedule 4
Relevant Policies: Notices

Part 1- Form of notice of assignment

To: [Name of insurer]
Dated: [+]
Dear Sirs,

The insurance policies described in the attached schedule (the Relevant Policies)

We hereby notify you that we have assigned (by way of security and subject to a provision for
reassignment) to [+] (as security trustee for the Secured Parties as referenced in the guarantee and
debenture referred to below) (the Security Trustee) all our right, title and interest in and to the Relevant
Policies pursuant to a guarantee and debenture dated [+] between us and the Security Trustee.

We hereby irrevocably and unconditionally authorise and instruct you to:

1 make all payments and claims under or arising from the Relevant Policies (in accordance with
the terms of those policies) to us until such time as you receive notice from the Security Trustee
instructing you otherwise (a Payment Notice). Upon receipt of a Payment Notice we instruct
you to comply with all payment instructions in respect of any claims and payments under or
arising from the Relevant Policies as set out in such Payment Notice; and

2 disclose to the Security Trustee, without further approval from us, such information regarding
the Relevant Policies as the Security Trustee may from time to time reguest and to send it
copies of all notices issued by you under the Relevant Policy:

We will remain liable to perform all our obligations under the Relevant Palicies and the Security Trustee
is under no obligation of any kind whatsoever under the Relevant Policies nor under any liability
whatsoever in the event of any failure by us to perform our obligations under the Relevant Policies.

The provisions of this notice (and any non-cantractual obligations arising out of or in connection with it)
are governed by English law.

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Security
Trustee and the other copy to us.

Yours faithfully,

for and on behalf of

[*]
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Schedule

Date of policy Insured Policy type Pgolicy number

[+]

[¢] [+] [¢]

To:

To:

[Attach form of acknowledgment]
Part 2 - Form of acknowledgement
[name of Security Trustee]
[address]
[name of Chargor who sent notice] (the Chargor)

[address]

We acknowledge receipt of the notice of assignment (the Notice) of which the above is a duplicate.
Terms defined in the Notice shall have the same meaning when used in this acknowledgement.

We confirm that:

(&)

there has been no amendment, waiver or release of any rights or interests in any Relevant
Policy since the date of such policy;

we have noted the Security Trustee's interest as mortgagee and first loss payee on each
Relevant Palicy;

we will not agree to any amendment, waiver or release of any provision of any Relevant Policy
without the prior written consent of the Security Trustee;

no termination of any Relevant Policy shall be effective unless we have given the Security
Trustee thirty days written notice of such termination;

we shall act in accordance with the Nctice,;

as at the date of this acknowledgement, we have not received any notice of assignment or
charge of the Chargor's interest in any Relevant Policy or the proceeds of any Relevant Policy
in favour of any other person,

we do not have and have not claimead or exercised any right or claim against the Chargor or
exercised or attempted to exercise any right of set-off, counterclaim or other right relating to any
Relevant Policy.

The provisions of this acknowledgement {and any non-contractual obligations arising out of or in
connection with it) are governed by English law.

For and on behalf of
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Schedule §
Relevant Agreements: Notices

Part 1 - Form of notice of assignment

To: [+]
Dated: [+¢]
Dear Sirs,

The agreement described in the attached schedule {the Agreement)

We hereby notify you that we have assigned (by way of security and subject to a provision for
reassignment) to [#] (as security trustee for the Secured Parties as referenced in the guarantee and
debenture referred to below) {the Security Trustee) all our right, title and interest in and to the
Agreement (including all monies which may be payable to us in respect of the Agreement) pursuant to
a guarantee and debenture dated [+] between us and the Security Trustee.

With effect from the date of your receipt of this notice:

1. all payments by you to us under or arising from the Agreement should be made to us until
such time as you receive notice from the Security Trustee instructing you otherwise (a
Payment Notice). Upon receipt of a Payment Notice we instruct you to comply with all
payment instructions in respect of any payments to be made under or arising from the
Agreement as set out in the Payment Notice;

2. upon your receipt of a Payment Notice from the Security Trustee:

{a) all remedies provided for in the Agreement or available at law or in equity are
exercisable by the Security Trustes;

{b) all rights to compel performance of the Agreement are exercisable by the Security
Trustee although we shall remain liable to perform all the obligations under the
Agreement; and

(c) all rights, interests and benefits whatsoever accruing to or for the henefit of aurselves
arising from the Agreement belong to the Security Trustee to the exclusion of us;
3. we may not at any time without the prior consent of the Security Trustee:
(a) agree to any amendment, supplement, extension, waiver, surrender, release or
termination of the Agreement;
(b} consent to any assignment or transfer of your interest under the Agreement; or
(c) assign any of our rights or transfer any of our rights or obligations under the
Agreement;
4. you are authorised and instructed, without requiring further approval from us, to provide the

Security Trustee with such information refating to the Agreement as it may from time to time
request and to send it copies of all notices issued by you under the Agreement to the Security
Trustee as well as to us; and

5. these instructions may not be revoked, nor may the terms of the Agreement be amended,
varied or waived without the prior written consent of the Security Trustee.

We will at all times remain liable to perform ail our obligations under the Agreement and the Security
Trustee is under no obligation of any kind whatsoever under the Agreement nor under any liability
whatsoever in the event of any failure by us to perform our obligations under the Agreement.

The provisions of this notice {and any non-contractual obligations arising out of or in connection with it)
are governed by English law.

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Security
Trustee and the other copy to us.

Yours faithfully,
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for and on behalf of

[¢]
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Date Parties Description

Schedule

o] [¢] [+]
[Aftach form of acknowledgment]
Part 2 - Form of acknowledgement
To lname of Security Trustee]
[address]
To: [name of Chargor] (the Chargor)

[address]

We acknowledge receipt of the notice of assignment (the Notice) of which the above is a duplicate.
Terms defined in the Notice shall have the same meaning when used in this acknowledgement.

We confirm that;

(a)

(b)

(c)

(d)

(e)

there has been no amendment, supplement, extension, waiver, surrender, release or
termination of any rights or interests in the Agreement since the date of the Agreement;

we shall act in accordance with the Notice (and as a result acknowledge, without limitation, that
we will not agree to any amendment, supplement, extension, waiver, surrender, release or
termination of any pravision of the Agreement without the prior written consent of the Security
Trustee),

as at the date of this acknowledgement we have not received any notice of assignment or
charge of the Chargor's interest in the Agreement in favour of any other person;

as at the date of this acknowledgement, we are not aware of any breach by the Chargor of the
terms of the Agreement; and

we do not have and have not claimed or exercised any right or claim against the Chargor or
exercised or attempted to exercise any right of set-off, counterclaim or other right relating to
the Agreement.

The provisions of this acknowledgement (and any non-contractual obligations arising out of or in
connection with it) are governed by English law.

Forandonbehalfof

[]
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3.1

3.2

3.3

6.1
6.2
6.3

Schedule 6
GUARANTEE PROVISIONS

The Guarantee is in addition to and shall not merge with or otherwise prejudice or affect or be
prejudiced by any other right, remedy, guarantee, indemnity or security and may be enforced
without first having recourse to the same or any other bill, note, mortgage, charge, pledge or
lien now or hereafter held by or available to the Security Trustee or the other Secured Parties.

Notwithstanding that the Guarantee ceases to be continuing for any reason whatever the
Security Trustee any of the other Secured Parties may continue any accounts of any Chargor
or open one or more new accounts and the liability of a Chargor hereunder shall not in any
manner be reduced or affected by any subsequent transactions or receipts or payments into
or out of any such accounts.

The liability of each Chargor shall not be affected nor shall the Guarantee be discharged or
diminished by reason of:

any present or future bill, note, guarantee, indemnity, mortgage, charge, piedge, lien or other
security or right or remedy held by or available to the Secured Parties becoming wholly or in
part vaid, voidable or unenforceable on any ground whatsoever or by the Secured Parties from
time fo time dealing with, exchanging, varying, realising, releasing or failing to perfect or
enforce any of the same; or

the Secured Parties compounding with, discharging, releasing or varying the liability of or
granting any time, indulgence or cancession to any Chargor or any other person or renewing,
determining, varying or increasing any bill, promissory note or other negotiable instrument,
accommodation, facility or transaction in any manner whatsoever or concurring in, accepting
or varying any compromise, arrangement or settlement or omitting to claim or enforce payment
from a Chargor or any other person; or

any act or omission which would not have discharged or affected the liability of a Chargor had
it been principal debtor instead of guarantor ar by anything done or omitted which, but for this
provision, might operate to exonerate a Chargor.

Each Chargor warrants to the Secured Parties that it has not taken or received and undertakes
that it will not take or receive the benefit of any security from any other Chargor in connection
with the Guarantee. If any such security is taken each Chargor hereby declares that such
security and all moneys at any time received in respect thereof shall be held on trust for the
Secured Parties and as security for the liabilities of such Chargor under this Guarantee.

Each Chargor hereby agree to pay interest to the Security Trustee for the account of the
Secured Parties on all sums demanded under the Guarantee from the date of demand until
actual payment (as well after as before any judgment) at the rate of two (2) per cent. above
the interest rate specified in the Investor Loan Agreements calculated on a day to day basis.
Such interest shall be compounded monthly but without prejudice to the right of the Security
Trustee to require payment of such interest.

The Secured Parties shall not be obliged before taking steps to enforce this Guarantee:
to take action or obtain judgment in any court against any Chargor or any other person; or
to make or file any claim in a bankruptey or liquidation of any Chargor or any other person; or

to make, enforce ar seek to enforce any claim against any Chargor or any ather person under
any security or other document, agreement or arrangement.
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Schedule 7-
EVENTS OF DEFAULT .

' Each of the-events or mrcumstanoes set out in thls Schedule 7is and Event of Default (other than
'paragraph 15): : _

1 A Chargor does not pay on the due date any amount payable to a Seller pursuant to a
' - Transaction Document unless the failure to pay is caused by-an administrative or. technlcal
- error and the payment is made W|th|n 3 Busmess Days of its. due date

2 A Chargor does hot comply with any provision of the Transaction Documents (other than those o
' - referred to in paragraph 1 above) and if the failure to comply is capable of remedy, the relevant
~ Chargor has not remedied that failure within 10 Business Days of the earlier of (i) the Security
Trustee giving not|ce to that Chargor and (||) that Chargor becomlng aware of the farlure to - -
comply .

3 . Any representahon or statement made or deemed to be made by a Chargor in the Transactron'
' .. Documents or any other document delivered by or on-behalf of any Chargor under orin
connectlon with any Transaction Document is or proves to have been. mcorrect or mrsleadrng S
~ in any material respect when made or deemed to be made.

4 - Any fmancral mdebtedness of-any Chargor in excess of £25Cl 000 is not pald when due nor - .
L within any originally applicable grace perlod . . .

5 . Any flnanolal mdebtedness of any Chargor in excess of £250,000 is declared to be or othenmse :
becomes due and payable prior to its specrfred matunty as a result of an event of default
(Howsoever described). - . .

6 . | Any creditor of a Chargor becomes entltled to declare any: flnanmal mdebtedness of any. o
' Chargor in excess of £250,000 due and payable prior to its specnfred matunty asa result of an
event of default (howsoever descnbed) . . .

- A Chargor ' _ o
_ 7.1 isunable or admlts |nab|I|ty to pay its debts as they fall due
7.2 ' _ 1s_dee_med_to, or |_s declared to, be unable to -pay |ts debts u_nder_ a_pplic_a'ble law; |
7.3 = sus'pends or threatens to sUsp'end making 'payments on any of its .debts-.'.or
7.4_ S by reason of actual or antlclpated financial dlfflCUltleS commences negotlatrons wrth one or

more of its creditors (excluding any Seller inits capacrty as suoh) with a view to reschedulmg
'.any of its lndebtedness : . _

8- The value’ of the assets of any Chargor |s less than ifs llabllltles (taklng into aooount oontlngent o
R and prospectlve I|ablI|tres) :

9 A moratonum is declared in réspect of any mdebtedness of any Chargor Ifa morator'ium -

occurs, the endlng of the moratorlum w1II not remedy any Event- of Default caused by that _.
'moratonum . _ :
10 -Any corporate action, legal proceedlngs or other procedure or step is taken in relatlon to
' 10_.'1 : _the suspensron of payments a moratonum of any mdebtedness winding-up, dlSSOlutlon

-administration.or reorganlsatron (by way of voluntary arrangement scheme of arrangement or
otherwrse) of any Chargor :

102 - a composmon compromrse asmgnment or arrangement with any credrtor of any Chargor

' _-.‘lf_J.'3_ the appomtment of a liquidator, réceiver, administrative. receiver, admmlstrator compulsory"
manager or other similar-officer in respect of any Chargor or, any of |ts assets or .-
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10.4

11

12

13

14

15

15.1

15.2

enforcement of any Security over any assets of any Chargor,
or any analogous procedure or step is taken in any jurisdiction.

Any expropriation, attachment, sequestration, distress or execution or any analogous process
in any jurisdiction affects any asset or assets of a Chargor and is not discharged within 21
days.

It is or becomes unlawful for a Chargor to perform any of its obligations under the Transaction
Documents or any Security created or expressed to be created or evidenced by this deed
ceases to be effective or any subordination created under the Intercreditor Deed is or becomes
untawful.

Any Transaction Document ceases to be in full force and effect or this deed or any
subordination created under the Intercreditor Deed ceases to be legal, valid, binding,
enforceable or effective or is alleged by a party to it (other than a Seller) to be ineffective.

Any part of any Property is compulsorily purchased or the applicable local authority makes an
order for the compulsory purchase of all or any part of any Property and in the opinion of the
Seller Majority, taking into account the amount and timing of any compensation payable, the
compulsory purchase has or will have a material adverse effect on the ability of a Chargor to
discharge the Secured Obligations.

On and at any time after the occurrence of an Event of Default which is continuing, the Security
Trustee may, and shall if so directed by a Qualified Seller Majority:

by notice to the Company:

(a) declare all or part of the Secured Obligations be immediately due and payable,
whereupon they shall become immediately due and payable; and /or

{b) declare all or part of the Secured Obligations be payable on demand, whereupon
they shall immediately become payable on demand by the Security Trustee on the
instructions of the Qualified Seller Majority; and/or

exercise any or all of its rights, remedies, powers or discretions under this deed in accordance
with the Security Trust Deed and this deed.
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SIGNATURES TO THE DEBENTURE

Company
Executed as a deed by )
Denby Holdings Limited ) Director
acting by a director, in the presence of: )
Witness:

Signature-

Name: Fvugs NS

Chargor
Executed as a deed by }
Denby Property Investments Limited ) Director
acting by a director, in the presence of: )
Witness:
Signature:

Name:

Address:
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SIGNATURES TO THE DEBENTURE

Company
Executed as a deed by )
Denby Holdings Limited ) Director
acting by a director, in the presence of: )
Witness:
Signature:
Name:
Address:
Chargor
Executed as a deed by
Denby Property Investments Limited }  Director
acting by a director, in the presence of: )
Witness: p 7L = /
eter Cafo )
Signature:

Name: pé’,J’Q ~ C,(,.f'fD l\

chiwkam : anl@.hj

o




Security Trustee

. Executedasadeed /NS 0000
- By Paiil Mc Gowan
in the presence of. -~ -

. Witness h

 Address
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