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In accordznee with ~
Sections 859A & MRO1 14 7 v
458 of the Companies ez
Act 2006 .

Particulars of a charge

A fee 15 payable with this form You can use the WebFiling service to file this form online

Please see How to pay' on the Please go to www companieshouse gov uk

last page

¢ What this form 1s for X What this form is NOT for For further information, please

You may use this form to regster You may not use this form to refer to our guidance at

a charge created or ewidenced by register a charge where there s n

an instrument instrument Use form MR0O8

This form must be delivered to the Registrar for registration within , I

21 days beginning with the day after the date of creation of the charge If

delivered outside of the 21 days 1t will be rejected unless it i1s accompanied t A ASNLTJICY*

coyrt order extending the time for delivery 08 271212014 #33

ou must enclose a certified copy of the instrument with this form This will COMPANIES HOUSE

scanned and placed on the public record

Company details / Cil r T For o e
Company number C |7 |3 1|6 |2 |21]16 |3 »Filling m this form

,_ /7 ’—_ |> ’_ ’_ [_ ’__ Please complete intypescnpt or in
Company name n full \ Odyssey Airlaines Ltd \/ boid biack capitals

| All fields are mandatory unless

speciiied or ncicated by *

Charge creation date

Charge creation date rz_ r:T IT IT |T2_ W ‘717 ,T

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees
entitled to the charge P

Name

Thincats Leoan Syndicates Limited \/

Name

Name

Name

If there are more than four names, please supply any four of these names then
tick the statement below

| confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

BIS

Department for Business
innovation & Skills

CHFPO4t 04743 Version 10
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MRO1

Particulars of a charge

Description

Please give a short descnption of any land {including bulldings), ship, aircraft or
intellectual property registered {or required to be regrstered) in the UK which i1s
subject to this fixed charge or fixed secunty

Descriphon

a) by way of fixed charge all estates and interests in any freehold and
leasehold property of the Company both present and future together with
all buildings and fixtures {(including trade and other fixtures} and fixed
plant and machinery of the Company Erom time to time thereon and therein
and the proceeds of sale thereof,

b) by way of fixed charge all stocks shares bonds lean capital and other
securities both present and future belonging to the Company (including
stocks or shares acguared purswant to scrip divaidends) and all rights
relaring thereto,

c} by way of fixed charge all book debts and other debts both present and
future due or owing to the Company,

d) by way of fixed charge all the gocdwill and uncalled capital of the
Company both present and future,

e} by way of fixed charge all intellectual property rights and all
lLicences and ancillary rights and benefits {other than royalt:ies and
other sums payable in respect thereof) both present and future of the
Company .

f) by way of fixed charge all plant, machinery and other eguipment

g) by way of floating charge the undertaking and alli other property,
assets and rights of the Company both present and future not otherwise

effectively charged by way of fixed charge

Continuation page
Please use a continuation page if
you need to enter more detalls

Fixed charge or fixed security

Does the mstrument include a fixed charge o fixed secunty over any tangible
or intangible (or in Scotland) corporeal or incorporeal property not described
above? Please tick the appropriate box

6] Yes /

[] No

Floating charge

s the instrument expressed ta contain a floating charge? Please tick the
appropriate box

k] Yes Continue \/

[J No GotoSection?

Is the floating charge expressed to cover all the property and undertaking of
the company?

k] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the chargor from creating any
further secunty that will rank equally with or ahead of the’ charge? Please tick the
appropriate box

k] Yes
[[] No

CHFP041 04/13 Version 1 0
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MRO1

Particulars of a charge

:

Trustee statement 1

You may tick the box if the company named in Section 115 acting as trustee of the

1 This statement may be filed after

property or undertaking which 1s the subject of the charge the registration of the charge (use
form MRO6)
0
I Signature
Please sign the form here
Signature Sanaturs
This form must be signed by a person with an mterest in the charge
CHFPO41 0413 Version 10 MRO1/3




MRO1

Particulars of a charge

B Presenter information

We will send the certificate to the address entered
below All detalls given here will be available on the
public record You do not have to show any details
here but, if none are given, we will send the certificate
to the company's Registered Office address

Contact name

R Taylor

Commpany name

(;olomon Taylor & Shaw

-

(=1
‘3 Coach House Yard

[;ampstead High Street

:

town
London
urttyrregion

QV_WWFFWFﬁT

[Tx144580 Hampstead 2

Teephone
020 7317 8658

Certificate

We will send your certificate to the presenter's address
if given above or to the company's Registered Office if
you have left the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the
following.

0 The company name and number match the
information held on the public Register

You have included a certified copy of the
instrument with this form

You have entered the date on which the charge
was created

You have shown the names of persons enhtled to
the charge

You have ticked any appropnate boxes in Sectons 3, 5,
6,7&8

You have grven a description in Section 4, if appropniate

o a ad

|

You have signed the form
You have enclosed the correct fee

Please do not send the onginal nstrument, it must be
a cerhfied copy

ogaan

Important information

Please note that all nformation on this form will
appear on the publi¢ record

Ej-low to pay

Afee of £13 is payable to Companies House in
respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House '

EWhere to send

You may return this form to any Companies House
address However, for expediency, we advise you to
return it to the appropriate address below

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 SFF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern lreland, BT2 8BG

DX 481 NR Belfast 1

murther information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
email enguines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www companieshouse gov.uk

Oyol”

7 Spa Road, London SE16 3QQ
www oyezforms co uk

CHFP0O41 04113 Versicn 10
Companies MR01

04 2013
MRO1/4
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7362263
Charge code: 0736 2263 0003

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd December 2014 and created by ODYSSEY AIRLINES

LTD was delivered pursuant to Chapter A1 Part 25 of the Companies Act
2006 on 27th December 2014.

Given at Companies House, Cardiff on 8th January 2015

Eiiey
% LC)

- )

%QAND .-“osr
Companies House e

DX




DATED 2% l I'L' 2014

(1) THINCATS LOAN SYNDICATES LIMITED

-and-

(2) ODYSSEY AIRLINESLTD

DEBENTURE

To be presented for registration at Companies House against the Company
within 21 days of dating

We hereby certify this to be a
true copy of the original
documents Lcitor
COLIN NAHON Solict
SOLOMON TAYLOR & SHAW
3 Coach House Yard
Hampstead High Street
London NW3 1QF

’L‘Hm,"‘f %"—s
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This Debenture 1s made as a deed the 'Lg day of Decembder 2014 by

(1)

(2)

THINCATS LOAN SYNDICATES LIMITED (registered in England and Wales with
company number 07341131) whose registered office i1s situate at The Courtyard,
Pimhco Farm, Austrey Lane, No Mans Heath, Tamworth Staffordshire B79 OPF
acting as securry trustee for the Syndicate Members (the “Secunty Trustee”), and

ODYSSEY AIRLINES LTD (registered in England and Wales with company number
07362263 whose registered office I1s situate at Tulip House, 70 Borough High street,
Londcn SE1 1XF (the “Company”)

BACKGROUND

(A)

(B)

11

1.11

112

113

114

This Debenture prowvides secunity which the Company has agreed to gwe the
Secunty Trustee for all of the Company’s oblhigations to the Syndicate Members

The Secunty Trustee and the Syndicate Members have agreed that the Security
Trustee will hold the benefit of the Secunty created under this Debenture (subject to
the terms of this Debenture) on trust for itself and the Syndicate Members

DEFINITIONS AND INTERPRETATION
In this Debenture the following expressions shail have the following meanings

“hook debts"” shall mean all debts due to the Company {including without imitation,
rents, dwvidends and royalties or other sums payable in respect of intellectual
praperty nghts) whether or not the sum is such as would in the ordinary course of
husiness be entered in the books relating to such business and shall extend to and
be deemed to inciuds.

1111 the benefit of all nghts securties and guarantees of any nature
whatsoever enjoyed or held by the Company in relation thereto and all
monies becoming payable to the Company n respect of debts due to
or claims (including insurance claims) by the Company and any
contnbutions due to the Company’'s assets pursuant to any court
declaration under sections 212 to 215 of the Insolvency Act 1986
notwithstanding that the amount thereof shall not have been quantihied
at the time when the monies hereby secured shall have become
payable, and

1112 all monies becoming payable to the Company in respect of book debts
under or by virtue of any policy of insurance taken out by the Company
agamst non-payment of book debts,

“Business Day” means any day (other than Saturday) on which cleanng banks are
open for normal banking business in sterling in the City of London,

“the charged property” shall mean all the property assets and nghts charged
under this Debenture,

“costs” shall (without prejudice to the generality of that expression) extend so as to
include all costs incurred by the Secunty Trustee in any court proceedings relating to
the charged property or part thereof where such proceedings are brought pursuant
to the Insolvency Act 1986 and all costs incurred by the Security Trustee in

ThinCats Debenture 2




1110

1111

12

121

122

123

124

125

connection with the discharge and release of this Debeniure and the secunty
constituted hereunder,

“the fixed charged property"” shall mean togetner all the property assets and rights
charged under clauses 4 1 1 t0 4 1 6 inclusive of this Debenture,

“the floating charged property” shall mean all the property assets and nghts
charged under clause 4 1 7 of thus Debenture,

“intellectual property rights” shall mean all nghts 1n patents, patent applications,
nventions, trade marks, trade mark applhcations, setvice marks, trade names,
registered designs, copynghts, know-how, confidentiai infformation trade secrets and
any other inteliectual property nghts,

“Loan Agreement” shall mean the loan agreement dated on or around the date of
this Debenture made between the Company and the Security Trustee as the same
may from time to time be reviewed, replaced varied or extended,

“Receiver” shall mean an administrative receiver as defined in section 29(2) of the
Insolvency Act 1986 and a receiver or manager within the meaning of section
29(1)(a) of the insolvency Act 1986,

“Secured Liabilitles” shall mean all monies and lhabilities (whether present or
future, actual or contingent) now or at any time or times hereafter due or owing or
incurred by the Company (whether as principal or surety} to the Secunty Trustee

“Syndicate Members” means the Lender Members of Business Loan Network
Limited who have participated In the loan made to the Company and which 1s to be
secured by this Debenture

Interpretation

in fhis Debenture.

the expressions “Company” and “Secunty Trustee”, where the context admiis,
nclude their respective successors in title and assigns,

Clause headings are for ease of reference only and are not to affect the
interpretation of this Debenture,

words importing the singular are to include the plural and vice versa

a reference to “including” shall not be construed as imiting the generality of the
words preceding i,

any reference In this Charge to any statute or any sectron of any statute shall be
deemed to Include reference to any statutory modification or re-enactment thereof
for the time being in force

PAYMENT COVENANT

The Company hereby covenants with the Security Trustee that it wilt on such date or
dates as provided by clause 3 pay and discharge to the Secunty Trustee and each
of the Syndicate Members the Secured Liabilities

ThinCats Debenture 3




41

411

412

416

417

61

811

612

PAYMENT DATE

The Secured Liabihties shall be repaid or discharged by the Company on receipt of
demand in writing by the Secunty Trustee

CHARGING CLAUSE

The Company with full title guarantee hereby charges to the Security Trustee with
the payment and discharge of the Secured Liabilities

by way of fixed charge all estates and interests in any freshold and leasehold
property of the Company both present and future together with all bulldings and
fixtures (including trade and other fixtures) and fixed plant and machinery of the
Company from time to hme thereon and therein and the proceeds of sale thereof,

by way of fixed charge all stocks shares bonds loan capital and other securities both
present and future belonging to the Company (including stocks or shares acquired
pursuant to scrip dividends) and all nghts relating thereto,

by way of fixed charge all book debts and other debts both present and future due or
owing to the Company,

by way of fixed charge all the goodwill and uncalled capital of the Company both
present and future,

by way of fixed charge all intellectual property nghts and all icences and ancillary
rights and benefits {other than royaities and other sums payable in respect thereof)
both present and future of the Company;

by way of fixed charge all ptant, machinery and other equipment,

by way of floating charge the undertaking and ali other property, assets and nghts of
the Company both present and future not otherwise effectively charged by way of
fixed charge pursuant to the foregoing paragraphs of this clause 4.

NATURE OF CHARGES

The charges hereby created shall be a continuing security and shall be first charges
Paragraph 14 of Schedule B1 to the Insolvency Act 1986 (incorporated by Schedule
16 to the Enterprise Act 2002) shall apply to any floating charge created pursuant to
this Debenture

RESTRICTIONS ON THE COMPANY

The Company shail not without the previous wntten consent of the Secunity Trustee

sell, gwe or share possession of, grant or agree to grant any lease or tenancy of, or
accept or agree {0 accept a surrender or any vanation or addition to the terms of any
lease or tenancy of, assign, licence, sub-licence, discount, factor or otherwise
dispose of the fixed charged property or any part thereof, or

sell, assign or otherwise dispose of the whole or any substantial part of the floating
charged property except In the ordinary course of business, or

ThinCats Debenture 4




613

614

62

21

92

83

94

ThinCats Depenture Sl

create or attempt to create any mortgage charge or other security upon any part of
the fixed charged property or floating charged property which would rank i prionty
to or pari passu with the fixed charges and floating charges hereby created, or

allow any lien to anse on or affect any part of the charged property except in the
case of a llen ansing by operation of law in the ordinary course of business

It is acknowledged that because of the covenants given by the Company in clause
6 1 the Company cannot sell or dispose of the whole or a substantial part of the
undertaking or assets of the Company

DEPOSIT OF DEEDS AND DOCUMENTS OF TITLE

The Company shall depostt with the Secunty Trustee and the Security Trustee shail
hereafter hold and retain all deeds and documents of title relating to the charged

property
FURTHER CHARGES

The Company shall forthwith if and when called upon by the Securtty Trustee so to
do execute in favour of the Securnty Trustee or as the Secunty Trustee shall direct
such further legal and other mortgages and charges and assignments as the
Security Trustee shall require of and on all the Company's estate and interest in the
fixed charged property (including any vendor’s hien) to secure all principal and other
monies intended to be hereby secured such morngages or charges or assignments
to be prepared by or on behalf of the Security Trustee at the cost of the Company
and to be in such form as the Secunty Trustee may reasonably require

COVENANTS OF THE COMPANY
The Company shall:

keep all builldings forming part of the fixed charged property in good and substantial
repair and condition and keep all plant machinery fixtures implements and other
effects thereon or elsewhere in a good state of repair and in good working order and
permit the Secunity Trustee or any person nommated by it at all reasonable times to
enter upon the fixed charged property charged under clause 4 1 1 and view the state
of the same,

perform and observe all covenants and stipulations restnictive or otherwise affecting
the fixed charged property and to punctually pay all licence fees duties registration
charges and all outgoings of whatsoever nature in respect of the fixed charged

property,

not pull down or remove any bullding or erection erected or to be erected on the
fixed charged property or any part thereof or the fixed plant and machinery and other
fixtures or fitings upon the same respectively or any of them without the previous
wriften consent of the Secunty Trustee except n the ordinary course of repair and
maintenance or improvement or otherwise in the course of and for the bona fide
purpose of carrying on the business of the Company,

insure and keep insured such parts of the charged property as are of an msurable
nature  Such insurance shall be effected in such office and generaily in such
manner as the Securnity Trustee shall approve and the Company shalf cause notice
of the interest of the Secunty Trustee to be noted on the policies which shail unless
otherwise agreed by the Secunty Trustee be delivered to and retained by the
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Secunty Trustee and shall duly pay the premiums and other sums of money payable
in respect of any such insurance and immediately after every such payment produce
to the Secunty Trustee the receipt for the same  All monies which may at any time
hereafter be received or recevable by the Company under any insurance in respect
of the charged property whether or not effected pursuant to the foregoing provision
shall be appiied at the Secunty Trustee’s option either In replacing restoring or
reinstating the property destroyed or damaged or towards the discharge of the
Secured Liabihties and any such money received by the Company shall be held by
the Company on trust for the Securnity Trustee accordingly,

notity the Security Trustee in wrting upon the acquisiion or purchase by the
Company of any freehold or leasehold property,

notify the Security Trustee in writing forthwith upon the Company becoming aware
that the fixed charged property charged under clause 4 1 1 or any part thereof 1s by
reason of substances on or under the same In such a condition that significant harm
15 being caused or there 1s a signficant possibility of such harm being caused to
fving organisms or to property or that pollutton of controlled waters 1s being or 1s
likely to be caused from the property,

promptly pay ail taxes, fees, licence duties, regstratton charges, nsurance
premiums and other outgomngs n respect of the intellectual property nghts (and alil
applhications for intellectual property nghts) and, on demand, produce to the Security
Trustee such evidence of payment as he may require

BREACH OF COVENANTS

If the Company defaults in repating or keeping in repair or insuring the charged
property or any part thereot or in observing or performing any of the covenants or
stipulations affecting the same whether imposed under this Debenture or the
Company shail permit the Security Trustee to enter on the fixed charged property
charged under clause 4 1 1 and effect such repars or compiy with or object to any
notice served on the Company in respect of the charged property or effect such
msurance or generally do all such acts and pay all such costs charges and
expenses as the Secunty Trustee may cansider necessary to prevent or remedy any
breach of covenant or stipulatron or to comply with or object to any such notice.

CRYSTALLISATION OF SECURITY SUBJECT TO DEMAND

In respect of the Secured Liabiliies the Secunity Trustee shall be entitted by notice to
the Company in writing to demand the immediate payment and discharge thereof {or
any part thereof) (or otherwise as the Secunty Trustee may require) at any time after
the happening of any of the events listed in the “Warranties” section of the Loan
Agreement

If any such events occur the Security Trustee shall be under no obhgation to
advance any monies under any agreemeni between the Company and the Security
Trustee {or any of them) Upon any demand being made for payment of any monies
hereby secured upon the occurrence of any of such events such monies shall
become payable immediately and all nghts of the Company to deal for any purpose
whatever with the charged property or any part thereof shali forthwith cease and any
floating charge shall forthwith crystallise and become a fixed charge
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121
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123
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125
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131
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132

CRYSTALLISATION OF SECURITY WITHOUT DEMAND

The monies hereby secured shall become immediately payable and ali rights of the
Company to deal for any purpose whatever with the charged property or any part
thereof shall forthwith cease and the floating charges shall forthwith crystallise and
become fixed charges on the happening of any of the following events

if an order s made for the winding-up of the Company by the court or if an effective
resolution 1s passed for the directors’ or creditors’ voluntary winding-up of the
Company, except for the purposes of a reconstruction or amalgamation whilst
solvent on terms previously approved in writing by the Secunty Trustee, such
approval not to be unreascnably withheld or delayed, or

f a notice of appointment of or notice of intent to appoint an administrator of the
Company under Schedule B1 to the Insocivency Act 1986 i1s 1ssued by the Company
or by the directors of the Company or by the hoider of a qualfying floating charge
(as defined in such schedulg) created by the Company; or

f a Recewver 15 appointed over all or any part of the property and assets of the
Company or an administrator 1s appointed of the Company; or

if @ proposal 1Is made by the Company to its creditors for, or the Company becomes
subject to, a voluntary arrangement pursuant 1o section 1 of the Insolvency Act 1986
or the Company becomes subject to a moraterium for payment of its creditors as a
whole

if any event occurs or proceedings are taken in respect of the Company in any
junsdiction to which it 1s subject which has an effect equivalent or similar to any of
the events mentioned in paragraphs 12 1 to 12 4 (inclusive) above,

If any of the aforementioned events occur, the Secunty Trustee shall be under no
cbligation ta advance any montas under any agreement between the Company and
the Security Trustee

RECEIVER AND ADMINISTRATOR

Appointment

At any time after the monies hereby secured shall have become payable or at the
request of the Company the Secunty Trustee may without further notice appoint in
writing under its hand any person or persons to be

a Receiver of all or any part of the charged propertty (with power to authorise any
jont Recerver o exercise any power independently of any other joint Receiver) in
ke manner in every respect as If the Secunty Trustee had become entitled under
the Law of Property Act 1925 to exercise the power of sale thereby conferred and
every Recewver so appomted shall have and be entitled to exercise all powers
conferred by the said Act as if such Receiver had been duly appointed thereunder
and 1 particular, by way of addition to, but without hereby imiting, any general
powers hereinbefore referred to every such Receiver so appointed shall have the
powers hereinafter referred to, and/or an administrator or joint administrators of the
Company

Removal

ThinCats Debenture 7




133

1331

1332

1333

1334

133 11

The Security Trustee may from time to time by writing under its hand remove any
Receiver appointed by it (but in the case of an administrative receiver such removal
shall only be with sanction of the court) and may whenever it may deem It expedient
appoint a new Receiver in the place of any Receiver whose appomntment may for
any reason have terminated and may from time to time fix the remuneration of any
Receliver appointed by it

Powers

At any tme after the monies hereby secured shall have become payable any
Recewer appointed hereunder may without further notice exercise all or any of the
foliowing powers

take immediate possession of get In and collect the charged property or any part
thereof and for that purpose enter upon any premises at which the charged property
or any part thereof 1s focated and sever dismantie or remove the same therefrom
without bemng hable for any loss or damage thereby occasioned other than through
neglgence,

carty on the business of the Company and for that purpose make or procure
advances and secure the same by mortgage or charge m prionty or subsequent to
the montes and interest secured by this Debenture or otherwise as may be thought
expedient and carrying interest at such rate as the Security Trustee may consider
necessary,

make and effect all reparrs and insurances and do all other acts which the Company
might do in the ordinary conduct of its business as well for the protection as for the
improvement of the charged property,

sell convert into money and realise all or any part of the charged property ot any part
thereof by public auction or private contract and generally in such manner and on
such terms and conditions as he shall think proper,

let all or any part of the fixed charged property for such term and at such rent as he
may think proper and accept a surrender of any lease or tenancy thereof,

accept a surrender of any lease ¢r tenancy,
compromise any claim by or against the Company,
cali up all or any portion of any uncalled capstal of the Company,

give valid receipts for all monies and execute all assurances and things which may
be proper or desirable for realising the charged property,

use the name of the Company for all or any of the purposes aforesaid and in any
legal proceedings with full power to convey any property sold In the name of the
Company for all of which purposes the Company hereby irrevocably appoints every
such Recewver to be its attorney,

appoint managers officers agents accountants clerks servants workmen and cthers
for the aforesaid purposes upon such terms as to remuneration or otherwise as he
may think proper

In addition to the above powers a Recewer may exarcige all the powers conferred
upon him by Schedule 1 to the Insolvency Act 1986

ThinCats Dehenture 8
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151

152

153

154
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16 1

16 2

SALE

Section 103 of the Law of Property Act 1925 shall not apply to this Debenture nor to
any sale by the Secunty Trustee or a Receiver thereunder and the statutory power
of sale shall as between the Secunty Trustee or such Recewver and a purchaser
from the Secunty Trustee or such Receiver be exercisable at any time after the
executton of thus secunty provided that the Secunty Trustee shall not exercise the
said power of sale until payment of the monies hereby secured shall have become
due or a Receiver has been appointed hereunder but this proviso shall not affect a
purchaser or put him upon enquiry whether such monies have become due or such
appointment has been made

BOOK DEBTS
During the continuance of this secunty the Company shatl

pay into a current account or a separate designated account {as the Secunty
Trustee may require) of the Company all monies which it may receive in respect of
the book debts and other debts hereby charged and pay or otherwise deal with such
monies standing in such account in accordance with any directions from time to time
given in writing by the Securty Trustee,

If called upon to do so by the Secunty Trustee execute a legal assignment of the
book debts and other debts to the Secunty Trustee in such terms as the Secunty
Trustee may require and give notice therecf to the debtors from whom the debts are
owing or incurred and take such other steps as the Secunty Trustee may require to
perfect such legal assignment,

deal with the book debts only in the ordinary course of getting in and reaising the
same (but not sell assign factor or discount the same in any way),

furrish dwrectly to the Secunty Trustee from time to time upon request ful! statements
and particulars of all the Company's accounts and such other financial statements
and information respecting the assets and habdties of the Company as are from
time to time available

FURTHER ASSURANCE

Further assurance

The Company shall from time to time execute and do all such assurances and things
as the Security Trustee may reascnably require for perfecting the security hereby
constituted and after the momies hereby secured shall have become payable for
faciitating the realisation of the charged property or any part thereof and for
exercising all powers authornttes and discretions hergby or by law conferred on the
Security Trustee or any Recever appointed by it

Attorney

The Company hereby irrevocably and by way of secunty appoints the Secunty
Trustee to be the attorney of the Company in the name and on behalf of the
Company to execute and do any assurances and thuings which the Company ought
to execute and do hereunder and generally to use the name of the Company In the
exercise of all or any of the powers hereby conferred on the Security Trustee or any
Recewer appoinied by it and the Company hereby expressly autharises the Secunty
Trustee to pursue any insurance claim relating to the charged property in the name
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17 11

1712

1713

172

17 3

18

19

of the Company and to delegate all or any of the powers hereby conferred upon it to
any Receiver or administrator appointed by # or to such other person or persons as
It may In its absolute discretion think fit

APPLICATION OF RECEIPTS

Any monies received under the powers hereby conferred shall subject to the
repayment of any claims having priority to this Debenture be applied for the following
purposes and in the following order of priority

in satisfaction of all costs charges and expenses properly mncurred and payments
properly made by the Security Trustee or any Receiver or administrator appointed
hereunder and of all remuneration due hereunder with interest on such costs
charges expenses and payments as heremnafter provided in such order as the
Security Trustee shall in its absoiute discretion decide,

in satisfaction of the monies outstanding and secured by this Debenture whether
principal or interest in such order as the Secunty Trustee shall in s absolute
discretion decide,

the surplus (If any) shall be paid to the person or persons entitled thereto

For the purposes of clause 17 1 the Security Trustee shall in the absence of
manifest error be entitled to rely on the certificate as to any particular amount falling
within any sub-paragraph of clause 17 1 which 1s due and payable and shail not be
obliged to verify the contents of any such certificate

All monies received recoversd or reaitsed by the Secunty Trustee under this
Debenture may be credited at the discretion of the Secunty Trustee to any suspense
or impersonal account and may be held in such account for so long as the Secunty
Trustee shall think fit pending s application from time to time n or towards the
discharge of any of the moneys obiigat:ons and habilties secured by this Debenture

RECEIVER'S LIABILITY

Neither the Security Trustee nor any Receiver appointed as aforesaid shall by
reason of its or the Receiver's entering into possession of the charged property or
any part thereof be liable to account as mortgagee Iin possession or be hable for any
loss on realisation or for any defaull or omission for which a mortgagee In
possession might be liable but svery Receiver duly appointed by the Security
Trustee under the powers in that behalf hereinbefore contained shall be deemed to
be the agent of the Company for all purposes and shall as such agent for all
purposes be deemed to be it the same position as a receiver duly appointed by a
mortgagee under the Law of Property Act 1925 and the Secunty Trustee and every
such Receiver shall be entitled to all the nghts powers pnivileges and immunities by
the said Act conferred on morigagees and recewvers when such receivers have been
duly appointed under the said Act

PROTECTION OF PURCHASER

No purchaser morigagee or other person or company dealng with the Security
Trustee or any Receiver or its or hus agents shall be concermed to enquire whether
the monies hereby secured have become payabile or whether the power which such
Recelver 1s purporting to exercise has become exercisable or whether any money
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211

212

22

23
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2313

remans due on this Debenture or to see to the application of any maney patd to the
Secunty Trustee or to such Receiver

COSTS AND EXPENSES

All costs charges and expenses incurred and all payments made by the Securty
Trustee or any Recever appointed hereunder in the lawful exercise of the powers
hereby conferred whether or not occasioned by any act neglect or default of the
Company shall carry interest from the date of the same being incurred or becoming
payable at the interest rate applicable at the time under the Loan Agreement at and
the amount of all such costs charges expenses and payments and all interest
thereon and ail remuneration payable hereunder shall be payable by the Company
on demand and shall be secured by this Debenture  All such costs charges
expenses and payments shall be paid and charged as between the Secunty Trustee
and the Company on the basis of a full indemnity and not on the basis of a party and
party or any other kind of taxation.

INDEMNITY

The Securty Trustee and every Receiver attorney manager agent or other person
appointed by the Secunty Trustee hereunder are hereby entitled to be indemnified
out of the charged property in respect of all iabilities and expenses incurred by them
or him

ansing in connection with the charged property or any part thereof from any actual or
alleged breach of law relating to the environment whether by the Company, the
Security Trustee, a Receiver or by any person unless caused by the neghgence or
wilful detault of the Secunty Trustee, any such Receiver or any such person, andfor

in the execution or purported execution of any of the powers, authorities or
discretions vested in them or hum pursuant to this Debenture and against alf actions
proceedings costs claims and demands in respect of any matter or thing done or
omitted In any way relating to the charged property,

and the Secunity Trustee and any such Receiver may retain and pay all sums in
respect of the same out of any monies received under the powers hereby conferred

CONSOLIDATION

The restrictron an the nght of consolidating mortgage securities which i1s contained in
Section 93 of the Law of Property Act 1925 shall not apply to this security

NOTICES

Any communication to be made under or In connection with this Debenture shall be
made in wrting and, unless otherwise stated, may be made by fax or letter

The address and fax number of the Security Trustee for any communication or
document to be made or delivered under or in connection with this Debenture 1s,
The Courtyard, Pimlico Farm, Austrey Lane, No Mans Heath, Tamworth, B79 OPF
Fax No 01827 830864 or any substitute address, fax number as the Securty
Trustee may notify to the other parties by not less than five Business Days' notice

The address and fax number of the Company for any communication or document to
he made or delivered under or in connection with this Debenture 1s the address as
set out above and the most recent fax number notified to the Secunty Trustee in
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251
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wrnting or any substitute address or fax number as the Company may notify to the
other parties by not iess than five Business Days' notice

Subject to clause 23 15 below, any communication made or document made or
delivered by one person to another under or in connection with this Debenture will
only be effective -

23141 if by way of fax, when receved i legible form, or

23142 if by way of letter, when it has been delivered to the relevant
address or two Business Days after being deposited In the post
postage prepaid In an envelope addressed to it at that address,

Any communication or document to be made or delivered to the Security Trustee will
be effective only when actually received by the Security Trustee

The Securnity Trustee may rely upon any communication by telephene, fax or emaul
purporting to be on behaif of the Company by anyone notified to the Secunty
Trustee as being authonsed to do so, without enquiry by the Secunty Trustee as to
authority or identity The Company agrees to indemnify the Secunity Trustee against
any habihty incurred or sustained by the Securrty Trustee as a result

SECURITY TRUSTEE

This Debenture 15 granted in favour of the Secunty Trustee for tself and as secunty
trustee on behalf of the Syndicate Members

The perpetuity pericd applicable to this Debenture shall for the purposes of the
Perpeturties and Accumulations Act 1964 be the period of 80 years

MISCELLANEOUS

The Secunty Trustee may without discharging or in any way affecting the securrty
created by this Debenture or any remedy of the Securnity Trustee grant time or other
induigence or abstain from exercising or enforcing any remedy secunty guarantee or
other night which it may now or in the future have from or aganst the Company and
may make any arrangement varation and/or release with any person or persons
without prejudice either to this Debenture or the habiity of the Company for the
monies obhgations and liabilities secured by this Debenture.

The prowvisions of this Debenture shall be severable and if at any time any one or
more of such provisions 1s or becomes invalid illegal or unenforceable the vahdity
legality and enforceabiity of the remaining provisions shall not in any way be
impatred

The nghts and remedies of the Secunty Trustee prowided by this Debenture are
cumulative and are not exclusive of any nights powers or remedies provided by law
and may be exercised from time to time as often as the Securty Trustee may deem
expedient

Any reference in this Debenture to any statute or any section of any statute shall be
deemed to include reference to any statutory modification or re-enactment thereof
for the time bemng in force

Subject as set out in this Debenture nothing in this Debenture confers or Is intended
to confer on any person who ts not a party to this Debenture or has not adhered by a
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deed of adherence any nght and/or benefit which that party would not have but for
the provisions of the Contract (Rights of Third Parties) Act 1999 and such nghts
and/or benefits are hereby excluded to the fullest extent possible

The Security Trustee may freely and separately assign or transfer any of its nghts
under this Debenture or octherwise grant an interest in any such nghts to any person
or persons On request by the Securty Trustee, the Company shall immediately
execute and deliver to the Security Trustee any form of instrument reguired by the
Secunty Trustee to confirm or facilitate any such assignment or transfer or grant of
interest

The Company must not assign, novate or otherwise deal with any nghts, interests or
obligations under this Debenture.

Any certificate or determinatton of the Secunty Trustee as to the amount of the
Secured Liabiitttes or without hmitation any matter provided for in this Charge shall,
in the absence of manifest error, be conclusive and binding on the Company

Thts Debenture may be executed in any number of counterparts, each of which i1s an
origmal and which together have the same effect as f each party has signed the
same document

This Debenture and any non-contractual obligation ansing out of or in connection
with this Debenture shall be governed by and construed in accordance with English
law, and the parties irrevocably submit to the exclusive jurisdiction of the English
courts and waive any objection to proceedings in such courts on the grounds of
venue or on the grounds that proceedings have been brought in an inappropriate
forum

Executed and delivered as a deed on the date set out at the beginning of this
Debenture.
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EXECUTED as a DEED by ODYSSEY AIRLINES LYD

acting by (name) ﬂoﬂm S (ot Dwector

Signature” _W

John Bawister

and (name)

Director/Secretary

Signature i W
V

in the presence of

Signature :

Name

Address

EXECUTED as a DEED by THINCATS LOAN SYNDICATES LIMITED

acting by* (name) Director

Signature.

and {name)

Dieactor/Secratary

Signalture
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DATED 2.2 } [T 2014

(1) THINCATS LOAN SYNDICATES LIMITED

-and-

(2) ODYSSEY AIRLINES LTD

DEBENTURE

To be presented j T
for regrstra_t:qn at Companies House against th
within 21 days of dating ® Company

We hereby certify this t0 bea
true copy of the original
document
COLIN NAHON Solicitor
SOLOMON TAYLOR & SHAW
3 Coach House Yard
Hampstead High Street
London NW3 1QF
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This Debenture 1s made as a deed the 1% day of Vacem L)er 2014 by

(1)

(2)

THINCATS LOAN SYNDICATES LIMITED {registered in England and Wales with
company number 07341131) whose registered office 1s situate at The Courtyard,
Pimiico Farm, Austrey Lane, No Mans Heath, Tamworth. Staffordshire 879 OPF
acting as secunty trustee for the Syndicate Members (the "Security Trustee™), and

ODYSSEY AIRLINES LTD (registered in England and Wales with company number
07362263 whose registered office 1s situate at Tulip House, 70 Borough High street,
London SE1 1XF (the “Company”}

BACKGROUND

(A)

=)

11

111

This Debenture provides secunty which the Company has agreed to give the
Secunty Trustee for all of the Company's obligations to the Syndicate Members

The Secunty Trustee and the Syndicate Members have agreed that the Secunty
Trustee will hoid the benefit of the Security created under this Debenture (subject to
the terms of this Debenture) on trust for itself and the Syndicate Members.

DEFINITIONS AND INTERPRETATION
In this Debenture the following expressions shall have the following meanings.

“hook debts” shall mean all debts due to the Company (including without imitation,
rents, dividends and royaltes or other sums payable in respect of intellectual
property rights) whether or not the sum 1s such as would in the ordtnary course of
business be entered in the books relating to such business and shall extend to and
be deemed to include

1111 the benefit of ali nghts secuntes and guarantees of any nature

whatsoever enjoyed or held by the Company n relatton thereto and all
monies becoming payable to the Company n respect of debts due to
or clams (including insurance clams) by the Company and any
contributions due to the Company's assets pursuant to any court
declaration under sections 212 to 215 of the Insolvency Act 1986
notwithstanding that the amount thereof shall not have been quantfied
at the tme when the monies hereby secured shall have become
payable, and

1112 all monies becoming payable to the Company in respect of book debts

under or by virtue of any policy of insurance taken out by the Company
against non-payment of book debts,

“Business Day” means any day (other than Saturday) on which clearing banks are
open for normal banking bustness n sterling in the City of London,

“the charged property” shall mean all the property assets and nghts charged
under this Debenture,

“costs” shall (without prejudice to the generahty of that expression) extend so as to
include all costs incurred by the Secunty Trustee in any court proceedings relating to
the charged property or part thereof where such proceedings are brought pursuant
to the Insolvency Act 1986 and all costs incurred by the Secunty Trustee in
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connection with the discharge and release of this Debenture and the secunty
constituted hereunder;

“the fixed charged property” shall mean tcgether all the property assets and rnights
charged under clauses 4 1 1to 4 1 6 inclusive of this Debenture,

“the floating charged property” shall mean all the property assets and nghts
charged under clause 4 1 7 of this Debenture,

“jntellectual property rights” shall mean all nghts in patents, patent appiications,
inventions, trade marks, trade mark applications, service marks, trade names,
registered designs, copynghts, know-how, confidential information trade secrets and
any other intellectual property nghts,

“Loan Agreement” shall mean the loan agreement dated on or around the date of
this Debenture made between the Company and the Security Trustee as the same
may from time to time be reviewed, repiaced varned or extended,

“Receiver” shall mean an administrative receiver as defined in section 29(2) of the
Insolvency Act 1986 and a receiver or manager within the meaning of section
29(1)(a) of the Insolvency Act 1986,

“Secured Liabilities” shall mean all monies and habilities (whether present or
future, actual or contingent) now or at any time or times hereafter due or owing or
incurred by the Company (whether as principal or surety) to the Secunty Trustee

“Syndicate Members” means the Lender Members of Business Loan Network
Limited who have participated in the loan made to the Company and which is to be
secured by this Debenture

Interpretation

In this Debenture

the expressions “Company” and “Securty Trustee”, where the context admits,
include their respective successors in title and assigns,

Ciause headings are for ease of reference only and are not to affect the
interpretation of this Dehenture,

words importing the singular are to include the plural and vice versa

a reference to “including” shail not be construed as imiting the generaitty of the
words preceding it,

any reference in this Charge to any statute or any section of any statute shall be
deemed to include reference to any statutory modification or re-enactment thereof
for the time being in force

PAYMENT COVENANT

The Company hereby covenants with the Security Trustee that it will on such date or
dates as provided by clause 3 pay and discharge to the Securty Trustee and each
of the Syndicate Members the Secured Liabilities
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PAYMENT DATE

The Secured Liabilities shail be repaid or discharged by the Company on receipt of
demand in writing by the Securnity Trustee

CHARGING CLAUSE

The Company with full title guarantee hereby charges to the Security Trustee with
the payment and discharge of the Secured Liabthities

by way of fixed charge ali estates and interests in any freehold and leasehold
property of the Company both present and future together with all buildings and
fixtures (including trade and other fixtures) and fixed plant and machinery of the
Company from time to ime thereon and therein and the proceeds of sale thereof,

by way of fixed charge all stocks shares bonds loan capital and other secunties both
present and future belonging to the Company (including stocks or shares acquired
pursuant to scrip dividends) and all nghts refating thereto,

by way of fixed charge all book debts and other debts both present and future due or
owing to the Company,

by way of fixed charge all the goodwill and uncalled capital of the Company both
present and future,

by way of fixed charge all intellectual property rights and all licences and ancillary
nghts and benefits (other than royalties and other sums payable in respect thereof)
both present and future of the Company,

by way of fixed charge all piant, machinery and other equipment,

by way of floating charge the undertaking and all other property, assets and nghts of
the Company both present and future not otherwise effectively charged by way of
fixed charge pursuant to the foregoing paragraphs of this clause 4.

NATURE OF CHARGES
The charges hereby created shall be a continuing secunty and shall be first charges

Paragraph 14 of Schedule B1 to the Inscivency Act 1886 (incorporated by Schedule
16 to the Enterpnise Act 2002) shall apply to any floating charge created pursuant to
this Debenture

RESTRICTIONS ON THE COMPANY
The Company shall not without the previous written consent of the Secunty Trustee

sell, give or share possession of, grant or agree to grant any lease or tenancy of, or
accept or agree to accept a surrender or any variation or addition to the terms of any
lease or temancy of, assign, hcence, sub-licence, discount, factor or otherwise
dispose of the fixed charged property or any part thereof, or

sell, assign or otherwise dispose of the whole or any substantial part of the floating
charged property except in the ordinary course of business, or
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create or attempt to create any mortgage charge or other secunty upon any part of
the fixed charged property or floating charged property which would rank in pnonty
to or par passu with the fixed charges and floating charges hereby created, or

allow any lien to anse on or affect any part of the charged property except in the
case of a fien ansing by operation of law in the ordinary course of business

it 1s acknowledged that because of the covenants given by the Company in clause
6 1 the Company cannot sell or dispose of the whole or a substantial part of the
undertaking or assets of the Company

DEPOSIT OF DEEDS AND DOCUMENTS OF TITLE

The Company shall deposit with the Secunty Trustee and the Security Trustee shall
hereafter hold and retain all deeds and documents of title relating to the charged

property
FURTHER CHARGES

The Company shall forthwith if and when called upon by the Secunty Trustee so to
do execute in favour of the Secunty Trustee or as the Security Trustee shali direct
such further legal and other mortgages and charges and assignments as the
Security Trustee shall require of and on all the Company's estate and interest in the
fixed charged property (including any vendor's lien) to secure all principal and other
monies intended to be hereby secured such mortgages or charges or assignments
to be prepared by or on behalf of the Security Trustee at the cost of the Company
and to be in such form as the Secunty Trustee may reasonably require

COVENANTS OF THE COMPANY
The Company shall

keep all buildings forming part of the fixed charged property in good and substantial
repair and condition and keep all plant machinery fixtures implements and other
effects thereon or elsewhere 1n a good state of repar and in goed working order and
permit the Secunty Trustee or any person nominated by it at all reasonable times to
enter upon the fixed charged property charged under clause 4 1 1 and view the state
of the same,

perform and observe all covenants and stipulations restrictive or otherwise affecting
the fixed charged property and to punctually pay all icence fees duties registration
charges and ail outgoings of whatsoever nature in respect of the fixed charged

property,

not pull down or remove any building or erection erected or to be erected on the
fixed charged property or any part thereof or the fixed plant and machinery and other
fixtures or fittngs upon the same respectively or any of them without the previous
written consent of the Secunty Trustee except n the ordinary course of repair and
mamtenance or improvement or otherwise In the course of and for the bona fide
purpose of carrying on the business of the Company,

insure and keep insured such parts of the charged property as are of an insurable
nature Such insurance shall be effected In such office and generally in such
manner as the Security Trustee shall approve and the Company shall cause notice
of the interest of the Security Trustee to be noted on the policies which shall unless
otherwise agreed by the Securnty Trustee be delivered to and retained by the
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Secunty Trustee and shall duly pay the premiums and other sums of money payable
in respect of any such insurance and immediately after every such payment produce
to the Security Trustee the receipt for the same All mornies which may at any tme
hereafter be received or receivable by the Company under any insurance in respect
of the charged property whether or not effected pursuant to the foregoing provision
shali be applied at the Secunty Trustee's option either in replacing restoring or
reinstating the property destroyed or damaged or towards the discharge of the
Secured Liabilittes and any such money received by the Company shall be held by
the Company on trust for the Secunty Trustee accordingty,

notfy the Secunty Trustee in writing upon the acquisihon or purchase by the
Company of any freehold or leasehold property,

notify the Secunty Trustee in writing forthwith upon the Company becoming aware
that the fixed charged property charged under clause 4 1 1 or any part thereof is by
reason of substances on or under the same in such a condition that significant harm
is being caused or there I1s a significant possibility of such harm being caused to
wving organisms or to property or that poliution of controlled waters is being or is
likely to be caused from the property,

promptly pay all taxes, fees, licence duties, registration charges, nsurance
premiums and other outgoings in respect of the intellectual property nghts (and alt
applications for intellectual property nghts) and, on demand, preduce to the Secunty
Trustee such evidence of payment as he may require

BREACH OF COVENANTS

If the Company defaults n repairing or keeping i repair or insuring the charged
property or any part thereof or in observing or performing any of the covenants or
stipulations affecting the same whether imposed under this Debenture or the
Company shall permit the Secunity Trustee to enter on the fixed charged property
charged under clause 4 1 1 and effect such repairs or comply with or object to any
notice served on the Company in respect of the charged property or effect such
insurance or generally do all such acts and pay all such costs charges and
expenses as the Secunty Trustee may consider necessary to prevent or remedy any
breach of covenant or stipulation or to comply with or object to any such notice

CRYSTALLISATION OF SECURITY SUBJECT TO DEMAND

In respect of the Secured Liabilities the Secunty Trustee shall be entitied by notice to
the Company in wnting to demand the immediate payment and discharge thereof (or
any part thereof) (or otherwise as the Secunty Trustee may require) at any ime after
the happering of any of the events listed n the “Warranties” section of the Loan
Agreement

If any such events occur the Security Trustee shall be under no obligation to
advance any monies under any agreement between the Company and the Secunty
Trustee (or any of them) Upon any demand being made for payment of any monies
hereby secured upon the occurrence of any of such events such monies shall
become payable immediately and all nghts of the Company ta deal for any purpose
whatever with the charged property or any part thereof shall forthwith cease and any
floating charge shall forthwith crystaliise and become a fixed charge
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CRYSTALLISATION OF SECURITY WITHOUT DEMAND

The monies hereby secured shall become immediately payable and all nghts of the
Company to deal for any purpose whatever with the charged property or any part
thereof shall forthwith cease and the floating charges shall forthwith crystallise and
become fixed charges on the happening of any of the following events

if an order 1s made for the winding-up of the Company by the court or If an effective
resoluton 15 passed for the directors’ or creditors’ voluntary winding-up of the
Company, except for the purposes of a reconstruction or amalgamation whilst
solvent on terms previously approved In writng by the Secunty Trustee, such
approval not to be unreasonably withheld or delayed, or

if a notice of appointment of or notice of intent to appoint an administrator of the
Company under Schedule B1 to the Insolvency Act 1986 is 1ssued by the Company
or by the directors of the Company or by the holder of a qualifying floating charge
(as defined in such schedule) created by the Company, or

if a Recewver 1s appointed over ali or any part of the property and assets of the
Company or an admirustrator 1s appomted of the Company, or

if a proposal is made by the Company to its creditors for, or the Company becomes
subject to, a voluntary arrangement pursuant to section 1 of the Insolvency Act 1986
or the Company becomes subject to a moratonum for payment of its credttors as a
whole

ff any event occurs or proceedings are taken in respect of the Company n any
junsdiction to which it I1s subject which has an effect equivalent or similar to any of
the events mentioned in paragraphs 12 1 to 12 4 (inclusive} above,

If any of the aforementioned events occur, the Secunty Trustee shall be under no
obligation to advance any monies under any agreement between the Company and
the Secunty Trustee

RECEIVER AND ADMINISTRATOR

Appointment

At any time after the monies hereby secured shall have become payable or at the
request of the Company the Secunty Trustee may without further notice appoint in
wniting under its hand any person or persons to be

a Recewver of all or any part of the charged property (with power to authorise any
joint Receiver to exercise any power independently of any other joint Receiver) in
like manner in every respect as If the Security Trustee had become entitled under
the Law of Property Act 1925 to exercise the power of sale thereby conferred and
every Recewer so appointed shall have and be enttled to exercise all powers
conferred by the said Act as If such Receiver had been duly appointed thereunder
and in particular, by way of additon to, but without hereby miting, any general
powers hereinbefore referred to every such Recewer so appointed shall have the
powers herenafter referred to, and/or an admunstrator or joint admenustrators of the
Company

Removal
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The Secunty Trustee may from time to tme by wnting under its hand remove any
Receiver appointed by it (but in the case of an administrative receiver such removal
shall only be with sanction of the court) and may whenever it may deem it expedient
appoint a new Recewver in the place of any Receiver whose appointment may for
any reason have terminated and may from time to time fix the remuneration of any
Receiwver appointed by it.

Powers

At any tme after the monies hereby secured shall have become payable any
Receiver appointed hereunder may without further notice exercise all or any of the
following powers

take immediate possession of get in and collect the charged property or any part
thereof and for that purpose enter upon any premises at which the charged property
or any part thereof Is located and sever dismantle or remove the same therefrom
without being hable for any loss or damage thereby occasioned other than through
negligence,

carry on the business of the Company and for that purpose make or procure
advances and secure the same by mortgage or charge in prionty or subsequent to
the monies and interest secured by this Debenture or otherwise as may be thought
expedient and carrying interest at such rate as the Security Trustee may consider
necessary,

make and effect all reparrs and insurances and do all other acts which the Company
might do in the ordinary conduct of its business as well for the protecticn as for the
improvement of the charged praperty;

sell convert mto money and reahse all or any part of the charged property or any part
thereof by public auction or private contract and generally in such manner and on
such terms and conditions as he shall think proper;

let all or any part of the fixed charged property for such term and at such rent as he
may think proper and accept a surrender of any lease or tenancy thereof,

accept a surrender of any lease ar tenancy,
compromise any clam by or against the Company,
calt up all or any portion of any uncatled capital of the Company,

giwe valid receipts for all monies and execute all assurances and things which may
be proper or desirable for realising the charged property,

use the name of the Company for all or any of the purposes aforesaid and in any
legal proceedings with full power to convey any property sold in the name of the
Company for all of which purposes the Company hereby Irrevacably appoints every
such Recewer to be its atiomey,

appoint managers officers agents accountants clerks servants workmen and others
for the aforesaid purposes upon such terms as to remuneration or otherwise as he
may think proper

In additien to the above powers a Recewer may exercise all the powers conferred
upon him by Schedule 1 to the insolvency Act 1986
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162

SALE

Section 103 of the Law of Property Act 1925 shall not apply to this Debenture nor to
any sale by the Secunty Trustee or a Receiver thereunder and the statutory power
of sale shall as between the Secunty Trustee or such Receiver and a purchaser
from the Secunty Trustee or such Receiver be exercisabie at any time after the
execution of this security provided that the Secunty Trustee shall not exercise the
said power of sale until payment of the monies hereby secured shall have become
due or a Receiver has been appointed hereunder but this proviso shall not affect a
purchaser or put him upon enquiry whether such monies have become due or such
appointment has been made

BOOK DEBTS
During the continuance of this secunity the Company shall

pay into a current account or a separate designated account (as the Securnty
Trustee may require} of the Company all monies which it may receive in respect of
the book debts and other debts hereby charged and pay or otherwise deal with such
monies standing In such account in accordance with any directions from time to time
grven in wniting by the Security Trustee,

if calied upon to do so by the Secunty Trustee execute a legal assignment of the
book debts and other debts to the Securnty Trustee in such terms as the Secunty
Trustee may require and give notice thereof to the debtors from whom the debts are
owing or incurred and take such other steps as the Secunty Trustee may require to
perfect such legal assignment,

deal with the book debts only in the ordinary course of gettng in and realising the
same {but not sell assign factor or discount the same in any way);

furnish directly to the Secunty Trustee from time to time upon request full statements
and particulars of all the Company’s accounts and such other financial statements
and information respecting the assets and habilities of the Company as are from
time to time available

FURTHER ASSURANCE

Further assurance

The Company shall from time to time execute and do all such assurances and things
as the Security Trustee may reasonably require for perfecting the securty hereby
constituted and after the monies hereby secured shall have become payable for
faciitating the realisation of the charged property or any part thereof and for
exercising all powers authonties and discretions hereby or by law conferred on the
Secunty Trustee or any Receiver appointed by it

Aftorney

The Company hereby irrevocably and by way of secunty appoints the Security
Trustee to be the attormey of the Company in the name and on behalf of the
Company to execute and do any assurances and things which the Company ought
to execute and do hereunder and generally to use the name of the Company in the
exercise of all or any of the powers hereby conferred on the Secunty Trustee or any
Recetver appointed by it and the Company hereby expressly authonses the Security
Trustee to pursue any insurance claim relating to the charged property in the name
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of the Company and to delegate all or any of the powers hereby conferred upon it to
any Recewver or administrator appainted by it or to such other person or persons as
it may in its absolute discretion think fit

APPLICATION OF RECEIPTS

Any monies received under the powers hereby conferred shall subject to the
repayment of any claims having prionty to this Debenture be applied for the foilowing
purposes and in the following order of prionty

in satisfaction of all costs charges and expenses properly incurred and payments
properly made by the Secunty Trustee or any Receiver or administrator appointed
hereunder and of all remuneration due hereunder with interest on such costs
charges expenses and payments as hereinafter provided in such order as the
Security Trustee shall in its absoiute discretion decide,

in satisfaction of the monies outstanding and secured by this Debenture whether
pnncipal or interest in such order as the Secunty Trustee shall in its absolute
discretion decide,

the surplus (if any) shall be paid to the person or persons entitfed thereto

For the purposes of clause 17 1 the Secunty Trustee shall in the absence of
manifest error be entitled to rely on the certificate as to any particular amount falling
within any sub-paragraph of clause 17 1 which 1s due and payable and shall not be
obliged to verify the contents of any such certificate.

All monies received recovered or realised by the Secunty Trustee under this
Debenture may be credited at the discretion of the Secunty Trustee to any suspense
or impersonal account and may be held in such account for so long as the Secunty
Trustee shalt think fit pending its application from time to ttme n or towards the
discharge of any of the moneys obligations and habiithes secured by this Debenture

RECEIVER’S LIABILITY

Neither the Secunty Trustee nor any Recewver appointed as aforesaid shall by
reason of its or the Receiver's entering into possession of the charged property or
any part thereof be liable to account as mortgagee in possession or be hable for any
floss on realisation or for any default or omission for which a mortgagee in
possession might be liable but every Receiver duly appointed by the Secunty
Trustee under the powers in that behalf hereinbefore contained shall be deemed to
be the agent of the Company for all purposes and shall as such agent for all
purposes be deemed to be In the same position as a receiver duly appointed by a
mortgagee under the Law of Property Act 1925 and the Security Trustee and every
such Receiver shall be entitied to ail the nghts powers priviteges and immuneties by
the said Act conferred on mortgagees and receivers when such recevers have been
duly appointed under the said Act

PROTECTION OF PURCHASER

No purchaser morigagee or other person or company dealng with the Security
Trustee or any Receiver or its or his agents shall be ¢concerned to enquire whether
the mornes hereby secured have become payable or whether the power which such
Recelver 15 purporting to exercise has become exercisable or whether any money
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22

23
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remains due on this Debenture or to see to the application of any money paid to the
Secunty Trustee or to such Recewver

COSTS AND EXPENSES

All costs charges and expenses incurred and all payments made by the Secunty
Trustee or any Receiver appointed hereunder In the lawful exercise of the powers
hereby conferred whether or not occasioned by any act neglect or default of the
Company shall carry interest from the date of the same being incurred or becoming
payable at the interest rate applicable at the time under the Loan Agreement at and
the amount of all such costs charges expenses and payments and all interest
thereon and all remuneration payable hereunder shall be payable by the Company
on demand and shall be secured by this Debenture All such costs charges
expenses and payments shall be paid and charged as between the Secunty Trustee
and the Company on the basis of a full iIndemnity and not on the basis of a party and
party or any other kind of taxation.

INDEMNITY

The Security Trustee and every Receiver attorney manager agent or other person
appointed by the Secunty Trustee hereunder are hereby entitled to be mdemnified
out of the charged property in respect of all liabiities and expenses incurred by them
or im

ansing In cannection with the charged property or any part thereof from any actual or
alleged breach of law relating to the environment whether by the Company, the
Security Trustee, a Recetver or by any person unless caused by the neghgence or
wilful default of the Secunty Trustee, any such Receiver or any such person, and/or

in the execution or purported execution of any of the powers, authonties or
discretions vested in them or him pursuant to this Debenture and against all actions
proceedings costs clams and demands in respect of any matter or thing done or
omutted in any way relating to the charged property,

and the Secunty Trustee and any such Recewer may retain and pay all sums n
respect of the same out of any monies received under the powers hereby conferred

CONSOLIDATION

The restriction on the nght of consolidating mortgage securities which 1s contained in
Section 93 of the Law of Property Act 1925 shall not apply to this secunty

NOTICES

Any communication to be made under or in connection with this Debenture shall be
made in wrniting and, unless otherwise stated, may be made by fax or letter

The address and fax number of the Secunty Trustee for any communication or
document to be made or delivered under or in connection with this Debenture s,
The Courtyard, Pimlico Farm, Austrey Lane, No Mans Heath, Tamworth, 879 OPF
Fax No 01827 830864 or any substtute address, fax number as the Securty
Trustee may notify to the other parties by not less than five Business Days' notice

The address and fax number of the Company for any communication or document to
be made or delivered under or in connection with this Debenture 1s the address as
set out above and the most recent fax number notified to the Secunty Trustee In
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wnting or any substitute address or fax number as the Company may notify to the
other parties by not less than five Bustness Days’ notice

Subject to clause 23 15 below, any communication made or document made or
delivered by one person to another under or in connection with this Debenture will
only be effective -

23141 if by way of fax, when received Iin legrble form; or

23142 if by way of letter, when it has been delivered to the relevant
address or two Business Days after being deposited in the post
postage prepaid in an envelope addressed to it at that address,

Any communication or document to be made or delivered to the Securty Trustee will
be effective only when actually recerved by the Secunty Trustee

The Secunty Trustee may rely upon any communication by telephone, fax or email
purporting to be on behalf of the Company by anyone notfied to the Secunty
Trustee as being authonsed to do so, without enquiry by the Secunty Trustee as to
authonty oridentity The Company agrees to indemnify the Secunty Trustee against
any hability incurred or sustained by the Securty Trustee as a result

SECURITY TRUSTEE

This Debenture is granted in favour of the Security Trustee for itself and as secunty
trustee on behalf of the Syndicate Members

The perpetuity penod applicable to this Debenture shall for the purposes of the
Perpetuities and Accumulations Act 1964 be the period of 80 years

MISCELLANEOUS

The Secunity Trustee may without discharging or in any way affecting the secunty
created by this Debenture or any remedy of the Secunty Trustee grant time or other
indulgence or abstain from exercising or enforcing any remedy secunity guarantee or
other right which it may now or in the future have from or against the Company and
may make any arrangement vanation and/or release with any person or persons
without prejudice either to this Debenture or the liabidity of the Company for the
monies obligations and liabilites secured by this Debenture

The provisions of this Debenture shall be severable and f at any time any one or
more of such provisions 1s or becomes invalid lllegal or unenferceable the validity
legality and enforceability of the remaining provisions shaill not in any way be
impaired

The nights and remedies of the Secunty Trustee provided by this Debenture are
cumulative and are not exclusive of any nghts powers or remedies provided by law
and may be exercised from time to time as often as the Secunty Trustee may deem

expedient

Any reference in this Debenture to any statute or any section of any statute shall be
deemed to include reference to any statutory modification or re-enactment thereof
for the time being in force

Subject as set out In this Debenture nothing in this Debenture confers or i1s intended
to confer on any person who is not a party to this Debenture or has not adhered by a
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deed of adherence any nght and/or benefit which that party wouid not have but for
the provisions of the Contract (Rights of Third Parties) Act 1999 and such rights
and/or benefits are hereby excluded to the fullest extent possible

The Securty Trustee may freely and separately assign or transfer any of its nghts
under this Debenture or otherwise grant an interest in any such nghts to any person
or persons  On request by the Secunty Trustee, the Company shall immediately
execute and deliver to the Secunty Trustee any form of instrument required by the
Security Trustee to confirm or facilitate any such assignment or transfer or grant of
Interest

The Company must not assign, novate or otherwise deal with any rights, interests or
obligations under this Debenture

Any certificate or determination of the Security Trustee as to the amount of the
Secured Liabilities or without himitation any matter prowvided for in this Charge shaill,
in the absence of manifest error, be conclusive and binding on the Company

This Debenture may be executed in any number of counterparts, each of which i1s an
onginal and which together have the same effect as if each party has signed the
same document

This Debenture and any non-contractual obligation ansing out of or in connection
with this Debenture shall be governed by and construed in accordance with English
law, and the parties irevocably submit to the exciusive junsdiction of the English
courts and waive any objection to proceedings In such courts on the grounds of
venue or on the grounds that proceedings have been brought in an inappropnate
forum.

Executed and delivered as a deed on the date set out at the beginning of this
Debenture.
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EXECUTED as a DEED by ODYSSEY AIRLINES LTD

acting by {name)

Signature

and {name)
Director/Secretary

Signature

Director

in the presence of

Signature

Name

Occupation

Address

EXECUTED as a DEED by THINCATS LOAN SYNDICATES LIMITED

acting by (name)

WeEun cruey

Signature % ( aﬁu}//

and (name)
Director/Secretary

Signature

STeRY  ePLEY

Director
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