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In accordance with
Sections 8594 and M RO 1 %

859) of the Companies
06 : i

pet20 Particulars of a charge Companies House
A fee 1s 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 is for % What this form is NOT for For further information, please

You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 15 no www companieshouse gov uk
an instrument instrument Use form MROS

This form must be delivered to the Registrar for registration wi
21 days beginning with the day after the date of creation of the chal
delivered outside of the 21 days it will be rejected unless 1t 1s accomp
ourt order extending the time for delivery

MYOU must enclose a certified copy of the instrument with this form 1

scanned and placed on the public record Do not send the ongina

SATURDAY

i

14/06/2014 #83
COMPANIES HOUSE

n Company details / ; ,_I_I_ For ofikia use
Company number FFFITI?ITIS_IG_ I:ll:llllng in this form

Please complete in typescript or in
Company name in full 'Prax 1 uimited v bold black capitals
’ / All fields are mandatory unless
specified or indicated by *

u Charge creation date /

Charge creation date P1— l'b— |—B_ |—%_ lb_ ”0_ ["1— [‘h— |

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

Name Investec Bank plc \/

Name

Name

Name

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

[0 | confirm that there are more than four persons, secunty agents or
trustees entitled to the charge
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Parttculars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which1s
not a floating charge) or fixed secunty included in the instrument

Brief description

Please submit only a short
description If there are a number of
plots of land, awrcraft and/or ships,
you should simply describe some
of them in the text field and add a
statement along the lines of, “for
mare details please refer to the
mstrument”

Please iimit the description to the
available space

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
security over any tangible or tntangible or (in Scotland) corporeal or incorporeal
property not descnibed above? Please tick the appropriate box

Yes

O No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropriate box

Yes Continue
[0 No GotoSection?

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

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunity that will rank equally with or ahead of the charge?
Please tick the appropniate box

Yes
O HNo

Trustee statement @

You may tick the box if the company named in Section 1 15 acting as trustee of
the property or undertaking which 1s the subject of the charge

O

© This statement may be filed after
the registration of the charge (use
form MROB}

Signature

Please sign the form here

Stgnature

X Roed Spoctl. LLP X

This form must be signed by a person with an interest in the charge

06/14 Version 20
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Particulars of a charge

B Presenter information

n Important information

You do not have to give any contact information, but if
you do, it will help Companies House if there 15 a query
on the form The contact infarmation you give will be
visible to searchers of the publc record

| fonatoam Atex Molyneux

Comparyname peed Smith LLP

Address
| The Broadgate Tower

l 20 Pnimrose Street

|

L.ondon

County/Region

ananwn

Greater London

N NG
|Country United Kingdon

DX 1066/DX 18 City/London

‘ Telephgne

|Dx

020 3116 3726

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 (nformation blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the
following.

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

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

You have entered the date on which the charge
was created

You have shown the names of persons entitled to
the charge

You have ticked any appropriate boxes in
Sections 3,5,6, 7 &8

You have given a description in Section 4, if
appropriate

You have signed the form

You have enclosed the correct fee

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

ooo o o o o 0

Please note that all information on this form will
appear on the public record

E How to pay

A fee of £13 15 payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House '

mhere to send

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

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

DX 33050 Carchff

For companies registered in Scotland

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

139 Fountainbridge, Edinburgh, Scetland, EH3 9FF
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, Northem reland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

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

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

This form has been provided free of charge by Companies House

06/14 Version 2 0




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7385366
Charge code: 0738 5366 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 10th June 2014 and created by PRAX 1 LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
14th June 2014.

Given at Companies House, Cardiff on 19th June 2014

-------
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DATED

PRAX 1 LIMITED
AS BORROWER

INVESTEC BANK PLC

AS LENDER

DEBENTURE

Execution Version

/0 JUNE 2014

Certified as a true copy of the

original instrument other than material
redacted pursuant to 8.859G of the
Companies Act 2008

Roed Swak LLP

Reed Smi P
Date . 20\4
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THIS DEED is dated Juap 10y
BETWEEN /0 ¢ ‘{

M

@

Prax 1 Limited, 2 company incorporated and registered in England and Wales wath
company number 07385366 whose registered office 1s at c/o Praxient House LLP,
Kent House, 14-17 Market Place, London W1W 8A] (‘Borrower’)

Investec Bank plc, a company mcorporated and registered mn England and Wales

whose registered office 1s at 2 Gresham Street, London, EC2V 7QP (*Lender’)

BACKGROUND

The Lender has agreed, pursuant to the Facility Agreement, to provide the Botrower and Mr

Lloyd Chamberlain (together, the ‘Borrowers”) with uncommutted loan facilities on a secured

basis

Under this deed, the Botrower provides secunty to the Lender for the loan fachties made

available to the Borrowers under the Facihty Agreement

AGREED TERMS

1

11

DEFINITIONS AND INTERPRETATION

Defintions

Terms defined 1n the Facility Agreement shall, unless otherwise defined m this deed,
have the same meaning 1n this deed In addition, the following defimiions apply in this
deed

‘Administrator’ means an admnistrator appomnted to manage the affairs, business

and property of the Borrower pursuant to clause 8 8,

‘Book Debts’ means all present and future book and other debts, and monetary
claims due or owing to the Borrower, and the benefit of all secunty, guarantees and

other nights of any nature enjoyed or held by the Borrower 1n relation to any of them,




‘Business Day’ means a day other than a Saturday, Sunday or public holiday in

England when banks in London are open for business,

‘Charged Account’ means the account of the Borrower held at the Lender with the

following details Sort code account number

‘Delegate’ means any person appointed by the Lender or any Receiver pursuant to

clause 13 and any person appointed as attorney of the Lender, Recerver or Delegate,

‘Event of Default’ has the meaning given to that expression m the Facility

Agreement,

‘Facility Agreement’ means the facility agreement dated the date hereof between the
Borrower and the Lender for the provision of the loan facilities secured by this deed
and any other letter, document, agreement or secunty (including this deed) comprising

or constituting the Secured Liabilities from time to tume,

‘Financial Collateral’ means shall have the meaning given to that expression 1n the

Finanaal Collateral Regulations,

‘Financial Collateral Regulations’ means the Financial Collateral Arrangements

(No 2) Regulatons 2003 (5T 2003/ 3226),

‘Investments’ means all present and future ceruficated stocks, shares, loan capatal,
secutities, bonds and mvestments (whether or not marketable) for the ume being
owned (at law or 1n equty) by the Borrower (and specifically the bonds 1ssued by

Tenhurst Limuted), including any

(a) dividend, interest or other distnbution paird or payable 1n relation to

any of the Investments, and

(b) nght, money, shares or property accruing, offered or 1ssued at any time

in relaton to any of the Investments by way of redempuon, subsutution,
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exchange, conversion, bonus, preference or otherwise, under option nghts or

otherwise
‘LPA 1925’ means Law of Property Act 1925,

‘Receiver’ means a recetver, recetver and manager or admuinistrative recerver of any ot

all of the Secured Assets appointed by the Lender under clause 11,

‘Secured Assets’ means all the assets, property and undertaking for the time being

subject to the Secunty created by, or pursuant to, this deed,

‘Secured Liabilities’ means all present and future monies, obligations and habilites
of the Borrowers (and/or either of them) to the Lender, whether actual or contingent
and whether owed jointly or severally, as principal or surety or 1n any other capaaty,
under or 1 connection with any Fiance Document, together with all interest
(including, without lumitation, default mnterest) accruing 1n respect of those monies,

obliganons or labilities,

‘Secunty Financial Collateral Arrangement’ means shall have the meaning given to

that expression 1n the Financial Collateral Regulations,

‘Secunity’ means any mortgage, charge (whether fixed or floating, legal or equitable),
pledge, Lien, assignment by way of secunty or other secunty interest securng any
obligation of any person, or any other agreement or arrangement having a sumilar

effect,

‘Security Period’ means the penod starting on the date of this deed and ending on
the date on which the Lender 1s sansfied that all the Secured Liabilities have been
uncondinonally and 1rrevocably paid and discharged in full and no further Secured

Liabilities are capable of being outstanding
Interpretation

In this deed
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122

123

124

125

126

127

128

129

1210

clause, Schedule and paragraph headings shall not affect the interpretation of this
deed,

a reference to a person shall include a reference to an individual, firm, company,
corporation, partnership, ummncorporated body of persons, government, state ot
agency of a state or any association, trust, jomt venture or consortium {whether or not
having separate legal personality) and that person's personal representatives,

successors, permitted assigns and permutted transferees,

unless the context otherwise requires, words in the singular shall include the plural

and in the plural shall include the singular,

unless the context otherwise requires, a reference to one gender shall mclude a

reference to the other genders,

a reference to a party shall include that party's successors, permitted assigns and

pernutted transferees,

a reference to a statute or statutory provision 1s a reference to 1t as amended, extended

or re-enacted from ume to time,

a reference to a statute or statutory provision shall include all subordinate legislation

made from time to time under that statute or statutory provision,
a reference to wnting or wrtten includes fax but not e-mail,

an obligation on a patty not to do something includes an obhgation not to allow that

thing to be done,

a reference to this deed (or any prowision of 1t) or to any other agreement or
document referred to 1n this deed 1s a reference to this deed, that provision or such
other agreement or document as amended (1n each case, other than in breach of the

provisions of thus deed) from time to time,
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1212

1213

1214

1215

12186

1217

1218

13

unless the context otherwise requires, a reference to a clause or Schedule 1s to a clause
of, or Schedule to, this deed and a reference to a paragraph 1s to a paragraph of the

relevant Schedule,

any words following the terms including, include, in particular, for example or any
strmilar expression shall be construed as ustrative and shall not Linut the sense of the

words, description, definition, phrase or term preceding those terms,

a reference to an amendment includes a novaaon, re-enactment, supplement or

vanaoon (and amended shall be construed accordingly),

a reference to assets includes present and future properues, undertalungs, revenues,

nghts and benefits of every description,

a reference to an authorisation includes an approval, authonsation, consent,

exempuon, fiing, hcence, notarisation, registration and resolution,

a reference to continuing in relanon to an Event of Default means an Event of

Default that has not been waived,

a reference to determines or determined means, unless the contrary 1s mndicated, a

determination made at the absolute discretion of the person making it, and

a reference to a regulation mcludes any regulaton, rule, official directive, request or
guideline (whether or not having the force of law) of any governmental, inter-
governmental or supranational body, agency, department or regulatory, self-regulatory

or other authonty or organisation
Clawback

If the Lender considers that an amount paid by the Borrower in respect of the
Secured Liabihies 1s capable of being avoided or otherwise set aside on the hqudanon
or admunustration of the Borrower ot otherwise, then that amount shall not be

considered to have been irrevocably paid for the purposes of this deed
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15

21

22

23

31

312

Perpetuity period

If the rule against perpetuities applies to any trust created by this deed, the perpenuty
period shall be 125 years (as specified by secton 5(1) of the Perpetmines and
Accumulations Act 2009)

Schedules

The Schedules form part of this deed and shall have effect as if set out in full in the
body of this deed Any reference to this deed mncludes the Schedules

COVENANT TO PAY

The Botrower shall, on demand, pay to the Lender and discharge the Secured

Liabihties when they become due

The Borrower shall pay interest (as well after as before any judgment) at the rate or
rates apphcable under the agreements or arrangements giving nise to the relevant
liabilities or, 1f no such rate or rates are specified, at the rate speaified 1n clause 10 3 of

the Faciity Agreement

Interest shall be compounded in the event of it not bemng punctually pad mn
accordance with the usual practice of the Lender but without prejudice to the nghts of

the Lender to require payment of such interest
GRANT OF SECURITY

Fixed charges

As a continuing security for the payment and discharge of the Secured Liabilities, the

Borrower with full ntle guarantee charges to the Lender by way of first fixed charge
all 1ts uncalled capital,

all the Book Debts,
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32

33

34

341

all the Investments, and

all montes from time to ame standing to the credit of 1ts accounts with any bank,
financial institution or other person (including the Charged Account), together with all
other nights and benefits accruing to or ansing 1n connection with each account

(including, but not hmited to, entitlements to interest)
Floating charge

As a continuing secunty for the payment and discharge of the Secured Liabilues, the
Borrower with full tile guarantee charges to the Lender, by way of first floating
charge, all the undertaking, property, assets and nghts of the Borrower at any ume not

effectvely mortgaged or charged pursuant to clause 3 1
Qualifying floating charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge

created by clause 3 2
Automatic crystallisation of floating charge

The floating charge created by clause 3 2 shall automancally and immediately (without

notice) convert mnto 2 fixed charge over the assets subject to that floating charge if
the Borrower

(a) creates, Of attempts to create, without the pnior wntten consent of the Lender,
a Secunty or a trust 1n favour of another person over all or any part of the
Secured Assets (except as expressly permitted by the terms of this deed or the

Facility Agreement), or

(b)  disposes, or attempts to dispose of, all or any part of the Secured Asscts (other
than Secured Assets that are only subject to the floating charge while 1t

remains uncrystallised),
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343

s

36

41

any person levies (or attempts to levy) any distress, attachment, execution or other

process against all or any part of the Secured Assets, or

a resolunon 1s passed or an order i1s made for the winding-up, dissolugon,

admunustration or re-organisation of the Borrower
Crystallisation of floating charge by notice

The Lender may, m 1ts sole discretion, at any time and by wrntten notice to the
Borrower, convert the floaung charge created under this deed into a fixed charge as

regatds any part of the Secured Assets specified by the Lender in that nonce
Assets acquired after any floating charge has crystallised

Any asset acquired by the Borrower after any crystallisation of the floating charge
created under this deed that, but for that crystalisaton, would be subject to a floating
charge under this deed, shall (unless the Lender confirms otherwise to the Borrower

in wnting) be charged to the Lender by way of first fixed charge
LIABILITY OF THE BORROWER

Liability not discharged

The Borrower's hability under this deed 1n respect of any of the Secured Liabilines
shall not be discharged, prejudiced or affected by

any security, guarantee, indemnity, remedy or other nghe held by, or avaiable to, the
Lender that 1s, or becomes, wholly ot parnally illegal, void or unenforceable on any

ground,

the Lender renewing, determining, varying or increasing any facility or other
transacoon 1n any manner Orf CONCUrnNg In, acCEpting Of Varylng any COMPromise,
arrangement or settlement, or omutting to claim or enforce payment from any other

person, or




42

51

52

53

54

55

any other act or omission that, but for this clause 4 1, nught have discharged, or

otherwise prejudiced or affected, the hability of the Borrower
Immediate recoutse

The Botrower waives any right 1t may have to require the Lender to enforce any
secunty ot other right, or claim any payment from, or otherwise proceed against, any

other person before enforcing this deed agamnst the Borrower
REPRESENTATIONS AND WARRANTIES

Representations and warranties

The Borrower makes the representations and warranties set out 1n this clause 5 to the

Lender
Representations in the Facility Agreement

The representatons set out mn Clause 17 2 to 17 26 of the Facility Agreement are
incotporated herein by reference and made by the Borrower for the purposes of this

deed

Ownership of Secured Assets

The Borrower is the legal and beneficial owner of the Secured Assets
No Security

The Secured Assets are free from any Security other than the Secunty created by this

deed
No adverse claims

The Borrower has not recewved, or acknowledged nouce of, any adverse claim by any

person in respect of the Secured Assets or any interest in them
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57

58

59

510

5101

5102

511

No adverse covenants

There are no covenants, agreements, reservations, condions, interests, nights or other

matters whatsoever that materially and adversely affect the Secured Assets
No breach of laws

There 15 no breach of any law or regulation that matenally and adversely affects the

Secured Assets
Avoidance of security

No Secunty expressed to be created under this deed 1s hable to be avoided, or

otherwise set astde, on the liquidanon or adminsstranon of the Borrower or otherwise
Enforceable secunty

This deed constitutes and will constitute the legal, vahd, binding and enforceable
obligatons of the Borrower, and 1s and will continue to be effective secunty over all

and every part of the Secured Assets 1n accordance with 1ts terms
Investments

The Investments are fully paid and are not subject to any option to purchase or

stmilar rights
No consttutional document of an 1ssuer of an Investment, nor any other agreement

(a) restricts or mhibits any transfer of the Investments on creation or enforcement

of the secunty consututed by this deed, or
(b)  contans any nights of pre-empution 1 relation to the Investments

Times for making representations and warranties




61
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612

62

63

631

The representattons and warranties set out in clause 5 2 to clause 5 10 are made by the
Botrower on the date of this deed and are deemed to be repeated on each day of the
Secunty Period with reference to the facts and arcumstances existing at the ame of

repetiion
GENERAL COVENANTS

Negatve pledge and disposal restrictions

The Borrower shall not at any ume, except with the pnior wntten consent of the

Lender

create, purport to create or perrmut to subsist any Secunty on, or in relation to, any

Secured Asset other than any Secunty created by this deed,

sell, assign, transfer, part with possession of, or otherwise dispose of in any manner
(or purport to do so), all or any part of, or any mterest 1n, the Secured Assets (except,
in the ordinary course of busmess, Secured Assets that are only subject to an

uncrystallised floanng charge), or

create or grant (ot purport to create or grant) any interest tn the Secured Assets in

favour of a third party
Preservation of Secured Assets

The Borrower shall not do, or permuit to be done, any act or thing that would or might
depreciate, jeopardise or otherwise prejudice the secunty held by the Lender, or
matenally diminish the value of any of the Secured Assets or the effecaveness of the

securty created by this deed
Comphance with laws and regulations

The Borrower shall not, without the Lender's prior wntten consent, use ot permut the

Secured Assets to be used n any way contrary to law
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64

641

642

65

651

652

The Borrower shall

(a) comply with the requirements of any law and regulanon relating to or affecting

the Secured Assets or the use of 1t or any part of them,

(b)  obtan, and promptly renew from time to tme, and comply with the terms of
all authorisations that are required 1n connection with the Secured Assets or
their use or that are necessary to preserve, maintain or renew any Secured

Asset, and

(¢)  prompty effect any maintenance, modifications, alterations or repairs that are
required by any law or regulaton to be effected on ot in connection with the

Secured Assets
Enforcement of rights
The Borrower shall use 1ts best endeavours to

procure the prompt observance and performance of the covenants and other

obligations imposed on the Borrower's counterpartes, and

enforce any nights and institute, continue or defend any proceedings relating to any of

the Secured Assets which the Lender may require from time to time
Notice of misrepresentation and breaches

The Borrower shall, promptly on becoming aware of any of the same, give the Lender

notice 1 wrung of

any representation or warranty set out i this deed that 1s incorrect or musleading 1n

any matenal respect when made or deemed to be repeated, and

any breach of any covenant set out in this deed
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661

67

671

672

673

68

Notices to be given by the Borrower
The Borrower shall
on the executuon of ths deed and as so requested by the Lender from ame to nme

(a)  give notice to each bank, financial msutution or other person (other than the
Lender) with whom the Borrower holds an account (including the Charged

Account) 1n the form set out in Part 1 of Schedule 1, and

(by  procure that each such bank, financial insttution or other person promptly
provides to the Lender with an acknowledgement of the notice n the form of

Part 2 of Schedule 1 on the date of this Agreement
Information
The Borrower shall

give the Lender such information concerning the location, condition, use and

operation of the Secured Assets as the Lender may requure,

permut any persons designated by the Lender and any Recerver to enter on its
premuses and inspect and examune any Secured Asset, and the records relatng to that

Secured Asset, at ail reasonable umes and on reasonable prior notice, and

promptly noufy the Lender in wntng of any action, claim or demand made by or
aganst 1t in connection with any Secured Asset or of any fact, matter or circumstance
which may, with the passage of ume, give nse to such an action, claim or demand,
together with, 1n each case, the Borrower's proposals for setthng, hqudaang,
compounding or contestung any such action, claim or demand and shall, subject to the

Lender's prior approval, implement those proposals at 1ts own expense
p PP , IMp prop P

Payment of outgoings
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The Borrower shall promptly pay all taxes, fees, licence dutes, registraton charges,

mnsurance premuums and other outgoings 1n respect of the Secured Assets and, on

demand, produce evidence of payment to the Lender

INVESTMENTS COVENANTS

Deposit of title documents

The Borrower shall

(a)

()

on the execution of this deed, deposit wath the Lendet, or as the Lender may
direct, all stock or share certificates and other documents of utle or evidence
of ownership relating to any Investments owned by the Borrower at that ame,

and

on the purchase or acquisinon by 1t of Investments after the date of this deed,
deposit with the Lender, or as the Lender may direct, all stock or share
certificates and other documents of ude or evidence of ownership relating to

those Investments

At the same ume as deposiing documents with the Lender, or as the Lender may

direct, 1n accordance with clause 711, the Borrower shall also deposit with the

Lender, or as the Lender may direct

(a)

(b)

all stock transfer forms relaung to the relevant Investments duly completed
and executed by or on behalf of the Borrower, but with the name of the

transferce, the consideration and the date left blank, and

any other documents (in each case duly completed and executed by or on
behalf of the Borrower) that the Lender may request to enable 1t or any of its
nomunees, or any purchaser or transferee, to be registered as the owner of, or
otherwise obtain a legal uitle to, or to perfect its secunity interest 1n any of the

relevant Investments,




72

721

722

73

731

732

so that the Lender may, at any tme and without notice to the Borrower, complete and
present those stock transfer forms and other documents to the issuer of the

Investments for registration
Nominations

The Borrower shall terminate with immediate effect all nominations it may have made
(including, without mitation, any nomnation made under secoon 145 or secuon 146
of the Compantes Act 2006) in respect of any Investments and, pending that

termunation, procure that any person so nominated

(a) does not exercise any nghts 1n respect of any Investments without the prior

wrtten approval of the Lender, and

(b)) immediately on receipt by 1t, forward to the Lender all communications or
other information recerved by 1t in respect of any Investments for which 1t has

been so nominated

The Borrower shall not, during the Secunty Penod, exercise any nghts (including,
without limitation, any nights under sections 145 and 146 of the Companies Act 2006)

to nominate any person 1n respect of any of the Investments
Addrtional registration obhigations
The Borrower shall

obtan all consents, waivers, approvals and permuissions that are necessary, under the
articles of assoctation (or otherwise) of an issuer, for the transfer of the Investments
to the Lender or its nominee, or to a purchaser on enforcement of the secunty

constituted by this deed, and

procure the amendment of the shate transfer provisions (including, but not limuted to,
deletion of any pre-emption provisions) under the articles of assocation, other

constitutional document or otherwise of each 1ssuer in any manner that the Lender
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may require in order to permut the transfer of the Investments to the Lender or its

normunee, or to a purchaser on enforcement of the secunty constituted by this deed
Dividends and voting rights before enforcement

Before the secunty consttuted by this deed becomes enforceable, the Borrower may
retain and apply for its own use all dividends, interest and other monies paid or
payable 1n respect of the Investments and, if any are paid or payable to the Lender or
any of its nominees, the Lender will hold all those dividends, interest and other
monites recerved by 1t for the Borrower and will pay them to the Borrower promptly

on request

Before the secunty constituted by this deed becomes enforceable, the Borrower may
exerase all voting and other nights and powers in respect of the Investments or, 1f any
of the same are exercisable by the Lender of any of 1ts nominees, to direct n wnting

the exercise of those voting and other nights and powers provided that

(a) 1t shall not do so 1n any way that would breach any provision of the Facility
Agreement or this deed or for any purpose mnconsistent with the Faciity

Agreement or this deed, and

(b)  the exerase of, or the failure to exerase, those voting nights or other nghts and
powers would not, in the Lender's opinion, have an adverse effect on the value
of the Investments or otherwise prejudice the Lender's secunty under this

deed

The Borrower shall ndemnify the Lender against any loss or hability mcurred by the
Lender (or its nominee) as a consequence of the Lender (or its nominee) acang in

respect of the Investments at the direction of the Borrower

The Lender shall not, by exercising or not exercising any voting rights or otherwise,

be construed as permitting or agreemng to any variation or other change i the nghts
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attaching to or conferred by any of the Investments that the Lender considers

prejudicial to, or impaining the value of, the secunty created by this deed
Dividends and voting rights after enforcement
After the secunty consututed by this deed has become enforceable

all dividends and other distributions paid 1 respect of the Investments and received
by the Borrower shall be held by the Borrower on trust for the Lender and
immediately paid into a Charged Account or, 1if recetved by the Lender, shall be
retained by the Lender, and

all voting and other nghts and powers attaching to the Investments shall be exercised
by, or at the direction of, the Lender and the Borrower shall, and shall procure that its
nominees shall, comply with any directions the Lender may give, n its absolute

discretion, concerning the exercise of those rights and powers
Calls on Investments

The Borrower shatl promptly pay all calls, instalments and other payments that may
be or become due and payable 1n respect of all or any of the Investments The
Borrower acknowledges that the Lender shall not be under any habihity mn respect of

any such calls, nstalments or other payments
No alteration of constitutional documents or rights attaching to Investments

The Borrower shall not, without the prior wntten consent of the Lender, amend, or

agree to the amendment of

the memorandum or articles of association, or any other constitutional documents, of

any 1ssuet that 1s not a public company, ot

the rights or liabilines attaching to any of the Investments
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Preservation of Investments

The Borrower shall ensure (as far as 1t 1s able to by the exercise of all voung nghts,
powers of control and other means available to 1t} that any 1ssuer that 1s not a public

company shall not

consolidate or subdmide any of its Investments, or reduce or re-organise its share

capital 1n any way,
1ssue any new shares or stock, or

refuse to register any transfer of any of its Investments that may be lodged for
registration by, or on behalf of, the Lender or the Borrower in accordance with thus

deed
Investments information

The Borrower shall, prompdy following receipt, send to the Lender copies of any
notice, circulat, report, accounts and any other document recerved by it that relates to

the Investments
POWERS OF THE LENDER

Power to remedy

The Lender shall be enatled (but shall not be obliged) to remedy, at any ume, a breach

by the Borrower of any of its obligations contained in this deed

The Botrower irrevocably authonses the Lender and its agents to do all things that are

necessaty or destrable for that purpose

Any montes expended by the Lender in remedying a breach by the Borrower of its
obligations contained 1n this deed shall be reimbursed by the Borrower to the Lender

on 2 full ndemnity basis and shall carry interest in accordance with clause 151
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Exercise of nghts

The nghts of the Lender under clause 8 1 are wathout prejudice to any other nghts of
the Lender under this deed

The exercise of any nights of the Lender under this deed shall not make the Lender

liable to account as a mortgagee 1n possession
Power to dispose of chattels

At any tme after the secutity constituted by this deed has become enforceable, the
Lender or any Recetver may, as agent for the Borrower, dispose of any chartels or

produce found on any Property

Without prejudice to any oblgation to account for the proceeds of any disposal made
under clause 8 3 1, the Borrower shall indemnify the Lender and any Recerver against

any liability arising from any disposal made under clause 8 3 1
Lender has Receiver's powers

To the extent permutted by law, any right, power or discrenon conferred by this deed
on a Receiver may, after the securnity constituted by this deed has become enforceable,
be exercised by the Lender 1n relation to any of the Secured Assets whether or not 1t
has taken possession of any Secured Assets and without first appointing a Recerver ot

notwithstanding the appointment of a Recerver
Conversion of currency

For the purpose of, or pending the discharge of, any of the Secured Lsabilities, the
Lender may convert any monies recewved, recovered or realised by 1t under this deed
(including the proceeds of any previous conversion under this clause 8 5) from their
exisung currencies of denommation mto any other currencies of denominaton that

the Lender may think fit
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Any such conversion shall be effected at the Lender's Spot Rate of Exchange for such

other currency aganst the existing currency

Each reference 1n this clause 8 5 to a currency extends to funds of that currency and,
for the avoidance of doubt, funds of one currency may be converted mto different

funds of the same currency
New accounts

If the Lender receives, or 1s deemed to have recerved, nouce of any subsequent
Security, or other interest, affecting all or part of the Secured Assets, the Lender may
open a new account for the Borrower 1n the Lender's books Without prejudice to the
Lender's nght to combine accounts, no money paid to the credit of the Borrower 1n
any such new account shall be appropriated towards, or have the effect of discharging,

any part of the Secured Liabilities

If the Lender does not open a new account immediately on receipt of the notice, or
deemed notice, under clause 8 6 1, then, unless the Lender gives express wntten notice
to the contrary to the Borrower, all payments made by the Borrower to the Lender
shall be treated as having been credited to a new account of the Borrower and not as
having been applied in reduction of the Secured Liabilities, as from the time of receipt

or deemed receipt of the relevant nooce by the Lender
Indulgence

The Lender may, at its discretion, grant ume or other indulgence, or make any other
arrangement, varianon or release with any person not being a party to this deed
(whether or not any such person 1s jointly liable with the Borrower) in respect of any
of the Secured Liabilities, or of any other secunty for them without prejudice ether to

this deed or to the habibity of the Borrower for the Secured Liabilines

Appointment of an Administrator
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The Lender may, without notice to the Borrower, appomnt any one or more persons to
be an Admnistrator of the Borrower pursuant to Paragraph 14 of Schedule B1 of the

Insolvency Act 1986 if the security constututed by this deed becomes enforceable
Any appomtment under this clause 8 8 shall
(a) be 1n wntng signed by a duly authonsed signatory of the Lender, and

(b)  take effect, in accordance with paragraph 19 of Schedule B1 of the Insolvency
Act 1986

The Lender may apply to the court for an order removing an Administrator from
office and may by nouice 1n wnung 1n accordance with this clause 8 8 appomt a
replacement for any Admunustrator who has died, resigned, been removed or who has

vacated office upon ceasing to be qualified
Further advances

The Lender covenants with the Borrower that 1t shall perform its obliganons to make
advances under the Facility Agreement (including any obligation to make available

further advances)
WHEN SECURITY BECOMES ENFORCEABLE

Secunty becomes enforceable on Event of Default

The secunty constututed by this deed shall become immediately enforceable if an

Event of Default occurs
Discretion

After the secunty constituted by this deed has become enforceable, the Lender may,

mn its absolute discrenon, enforce all or any part of that secunty at the nmes, 1n the
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manner and on the terms 1t thunks fit, and take possession of and hold or dispose of

all or any part of the Secured Assets
ENFORCEMENT OF SECURITY

Enforcement powers

The power of sale and other powers conferred by secuon 101 of the LPA 1925 (as
varied or extended by this deed) shall, as between the Lender and a purchaser from
the Lender, anse on and be exercisable at any time after the execution of this deed,
but the Lender shall not exercise such power of sale or other powers untl the secunty

constituted by this deed has become enforceable under clause 9 1
Section 103 of the LPA 1925 does not apply to the security constituted by this deed
Access on enforcement

At any ume after the Lender has demanded payment of the Secured Liabilities or 1f
the Borrower defaults in the performance of its oblbgations under this deed ot the
Facility Agreement, the Borrower will allow the Lender or its Recever, without
further notice or demand, immediately to exercise all its nghts, powers and remedies
m particular (and without hmitation) to take possession of any Secured Asset and for
that purpose to enter on any premuses where a Secured Asset 1s situated (or where the
Lender or a Recewver reasonably believes a Secured Asset to be situated) without

incurnng any Lability to the Borrower for, or by any reason of, that entry

At all ames, the Borrower must use 1ts best endeavours to allow the Lender or its
Recesver access to any premuses for the purpose of clause 102 1 (including obtaiming
any necessary consents or pernuts of other persons) and ensure that its employees and

officers do the same

Prior Security
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At any ume after the securnty consututed by this deed has become enforceable, or
after any powers conferred by any Secunty having prionty to this deed shall have

become exercisable, the Lender may

redeem that or any other prior Secunty,

procure the transfer of that Secuunty to 1t, and

settle and pass any account of the holder of any prior Security

Any accounts so setted and passed shall be, in the absence of any mamfest error,
conclusive and binding on the Borrower All momes paid by the Lender to an
encumbrancer 1n settlement of any of those accounts shall, as from 1ts payment by the
Lender, be due from the Borrower to the Lender on current account and shall bear
interest at the default rate of interest specified in the Faciity Agreement and be

secured as part of the Secured Liabtlities
Protection of third parties

No purchaser, mortgagee or other person dealing with the Lender, any Recewver ot

Delegate shall be concerned to enquire

whether any of the Secuted Liabihities have become due or payable, or remain unpaid

or undischarged,

whether any power the Lender, a Recewver or Delegate 1s purporung to exetcise has

become exetcisable or 1s propetly exercisable, or
how any money paid to the Lender, any Recerver or any Delegate 1s to be applied
Privileges

Each Recewver and the Lender 1s enutled to all the nghts, powers, pnvileges and

immunities conferred by the LPA 1925 on mortgagees and receivers
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No liability as mortgagee in possession

Neither the Lender, any Receiver, any Delegate nor any Adrmurustrator shall be kable
to account as mottgagee in possession in respect of all or any of the Secured Assets,
nor shall any of them be lable for any loss on realisation of, or for any neglect or
default of any nature in connection with, all or any of the Secured Assets for which a

mottgagee 1n possession might be liable as such
Conclusive discharge to purchasers

The receipt of the Lender, or any Recerver or Delegate shall be a conclusive discharge
to a purchaser and, m making any sale or other disposal of any of the Secured Assets
or in making any acqusinon in the exercise of their respective powers, the Lender,
and every Recewver and Delepate may do so for any consideration, m any manner and

on any terms that 1t or he thinks fit

Right of appropriation

To the extent that

(a)  the Secured Assets consttute Financial Collateral, and

()  thus deed and the obligations of the Borrower under 1t constitute a Securnty

Financial Collateral Arrangement,

the Lender shall have the nght, at any ume after the secunty consututed by this deed
has become enforceable, to appropnate all or any of those Secured Assets in or
towards the payment or discharge of the Secured Liabihties in any order that the

Lender may, in 1ts absolute discretion, determine

The value of any Secured Assets appropnated 1 accordance with this clause shall be
the price of those Secured Assets at the time the nght of appropriation 1s exercised as
Listed on any recognised market index or determined by any other method that the

Lender may select (including independent valuation)
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The Borrower agrees that the methods of valuanon provided for 1n this clause are

commercially reasonable for the purposes of the Financial Collateral Regulatons
RECEIVER

Appointment

At any gme after the secunity consttuted by this deed has become enforceable, or at
the request of the Borrower, the Lender may, without further notice, appoint by way
of deed, or otherwise 1 writing, any one ot more persons to be a Recerver of all ot

any part of the Secured Assets
Removal

The Lender may, without further notice (subject to section 45 of the Insolvency Act
1986 1n the case of an admumistrative recerver), from tme to nme, by way of deed, or
otherwise in writing, remove any Receiver appointed by it and may, whenever 1t thinks
fit, appoint a new Recetver 1n the place of any Recewver whose appointment may for

any reason have terminated
Remuneration

The Lender may fix the remuneraton of any Receiver appointed by it without the
restrictions contained m section 109 of the LPA 1925, and the remuneranon of the

Receiver shall be a debt secured by this deed, to the extent not otherwise discharged
Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by thus deed shall be 1n addinon to all
statutory and other powers of the Lender under the Insolvency Act 1986, the LPA
1925 or otherwise, and shall be exercisable without the restricnons contamned 1n

sections 103 and 109 of the LPA 1925 or otherwise

Power of appointment exercisable despite prior appointments
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The power to appomnt a Recerver (whether conferred by this deed or by starute) shall
be, and remain, exercisable by the Lender despite any prnior appointment 1n respect of

all or any part of the Secured Assets
Agent of the Borrower

Any Recerver appointed by the Lender under this deed shall be the agent of the
Borrower and the Borrower shall be solely responsible for the contracts, engagements,
acts, omussions, defaults, losses and remuneration of that Recewver and for habilities
incurred by that Recewver The agency of each Recewver shall continue unul the
Borrower goes nto hiquidaton and after that the Recever shall act as principal and

shall not become the agent of the Lender
POWERS OF RECEIVER

General

Any Recewver appomnted by the Lender under this deed shall, 1n addition to the powers

conferred on lhum by statute, have the powers set out 11 clause 12 2 to clause 12 17

If there 1s more than one Recerver holding office at the same time, each Recerver may
(unless the document appomntng him states otherwise) exercise all of the powers
conferred on a Recewver under this deed individually and to the exclusion of any other

Recerver

Any exercise by a Recerver of any of the powers given by clause 12 may be on behalf
of the Borrower, the directors of the Borrower (in the case of the power contained 1n

clause 12 11} or himself
Employ personnel and adwvisors

A Recewver mav provide services and employ or engage any managers, officers
Y P gers, s

servants, contractors, workmen, agents, other personnel and professional advisers on
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any terms, and subject to any conditons, that he thinks fit A Recewer may discharge

any such person or any such person appointed by the Borrower
Make VAT elections

A Recerver may make, exercise or revoke any value added tax option to tax as he

thinks fit
Remuneration

A Receiver may charge and recetve any sum by way of remuneration (in additon to all
costs, charges and expenses incurred by him) that the Lender may prescnbe or agree

with lim
Realise Secured Assets

A Recewver may collect and get in the Secured Assets or any part of them 1n respect of
which he 1s appointed, and make any demands and take any proceedings as may seem

expedient for that purpose, and take possession of the Secured Assets with like nghts
Manage or reconstruct the Borrower's business

A Recewver may carty on, manage, develop, reconstruct, amalgamate or diversify or
concur 1n carrying on, managing, developing, teconstructung, amalgamating or

diversifying the business of the Borrower
Dispose of Secured Assets

A Recerver may sell, exchange, convert 1nto money and reakse all or any of the
Secured Assets 1n respect of which he 1s appointed 1n any manner (including, without
limitatton, by public auction or prvate sale) and generally on any terms and conditions
as he thinks fit Any sale may be for any consideranion that the Recewer thinks fit and
a Receiver may promote, or concut in promotng, a company to purchase the Secured

Assets to be sold
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Valid receipts

A Recewver may give valid receipt for all momnies and execute all assurances and things

that may be proper or desirable for realising any of the Secured Assets
Make settlements

A Recewer may make any arrangement, settlement or compronuse between the

Borrower and any other person that he may think expedient
Bring proceedings

A Recetver may bring, prosecute, enforce, defend and abandon all actons, suits and

ptroceedings 1n relation to any of the Secured Assets as he thinks fit
Make calls on Borrower members

A Recewver may make calls condiuonally or unconditionally on the members of the
Borrower 1 respect of uncalled capital with (for that purpose and for the purpose of
enforcing payments of any calls so made) the same powers as are conferred by the
articles of associanon of the Borrower on 1ts directors 1n respect of calls authonsed to

be made by them
Powers under the LPA 1925

A Recever may exetcise all powers provided for in the LPA 1925 in the same way as
if he had been duly appointed under the LPA 1925, and exercise all powers provided

for an administranve recever in Schedule 1 to the Insolvency Act 1986
Borrow

A Recerver may, for any of the purposes authorised by this clause 12, raise money by
borrowing from the Lender (or from any other person) either unsecured or on the

secunty of all or any of the Secured Assets in respect of which he 1s appointed on any
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terms that he thinks fit (including, 1f the Lender consents, terms under which that

secunty ranks 1 prionty to thus deed)
Redeem prior Security

A Recever may redeem any prior Secunty and settle and pass the accounts to which
the Secunty relates Any accounts so setted and passed shall be, in the absence of any
mantfest error, conclusive and binding on the Borrower, and the monies so paid shall

be deemed to be an expense properly incurred by the Recerver
Delegation

A Recewver may delegate his powers 1n accordance with this deed
Absolute beneficial owner

A Recerver may, 1n relaton to any of the Secured Assets, exercise all powers,
authonsations and rights he would be capable of exercising, and do all those acts and
things, as an absolute beneficial owner could exercise or do m the ownership and

management of the Secured Assets or any part of the Secured Assets

Incidental powers

A Recewver may do any other acts and things

that he may consider desirable or necessary for realising any of the Secured Assets,

that he may consider incidental or conducive to any of the nghts or powers conferred

on a Recewver under or by virtue of this deed or law, or

that he lawfully may or can do as agent for the Borrower
DELEGATION

Delegation
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The Lender or any Recerver may delegate (either generally or specifically) by power of
attorney or n any other manner to any person any nght, power, authonty or
discretion conferred on it by this deed (including the power of attorney granted under

clause 17 1)
Terms

The Lender and each Recerver may make a delegation on the terms and conditions

(including the power to sub-delegate) that it thinks fit
Liabtlity

Netther the Lender nor any Receiver shall be 1n any way hable or responsible to the
Borrower for any loss or Labihity anising from any act, default, omission or misconduct

on the part of any Delegate
APPLICATION OF PROCEEDS

Otzder of application of proceeds

All monies recetved by the Lender, a Receiver or a Delegate pursuant to this deed,
after the secunty consttuted by thus deed has become enforceable, shall (subject to
the claims of any person having prior nghts and by way of vaniation of the LPA 1925)
be applied n the following order of pnonty

in or towards payment of or provision for all costs, charges and expenses incutred by
or on behalf of the Lender (and any Receiver, Delegate, attorney or agent appotnted
by 1t) under or in connecton with this deed, and of all remuneration due to any

Recerver under or 1in connection with this deed,

i or towards payment of or provision for the Secured Liabiliies in any order and

manner that the Lender determunes, and

1n payment of the surplus (if any) to the Borrower or other person enutled to 1t
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Appropriation

Neither the Lender, any Recever nor any Delegate shall be bound (whether by virtue
of secton 109(8) of the LPA 1925, which 1s vaned accordingly, or otherwise) to pay
ot approprate any receipt or payment first towards interest rather than prinapal or

otherwise 1n any particular order between any of the Secured Liabihities
Suspense account
All montes recerved by the Lender, a Recerver or a Delegate under this deed

may, at the discretion of the Lender, Recever or Delegate, be credited to any suspense

or secuntes realised account,

shall bear mterest, if any, at the rate agreed in wrtng between the Lender and the

Borrower, and
may be held 1n that account for so long as the Lender, Recerver or Delegate thinks fit
COSTS AND INDEMNITY

Costs

The Botrower shall, promptly on demand, pay to, ot reimburse, the Lender and any
Recetver, on a full indemnuty basis, all costs, charges, expenses, taxes and liabilines of
any kind (including, without lmitation, legal, printing and out-of-pocket expenses)

incurred by the Lender, any Recewver or any Delegate in connection with
this deed or the Secured Assets,

taking, holding, protectung, perfecung, preserving or enforcing (or attempting to do

s0) any of the Lender's, a Recewver's or a Delegate's nghts under this deed, or

taking proceedings for, or recovenng, any of the Secured Liabilities,
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together with interest, which shall accrue and be payable (without the need for any
demand for payment bemng made) from the date on which the relevant cost or
expense arose untl full discharge of that cost or expense (whether before or after
judgment, hqudation, winding up or admunstration of the Borrower} at the rate and

in the manner specified 1n the Faciity Agreement
Indemnity

The Botrower shall ndemnify the Lender, each Recerver and each Delegate, and their
respective employees and agents agamnst all habilities, costs, expenses, damages and
losses (including but not lumted 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 basts) and al! other professional costs and expenses) suffered or mcurred by

any of them ansing out of or 1n connection with

the exercise or purpotted exercise of any of the nghts, powers, authonties or

discretions vested 1n them under this deed ot by law 1n respect of the Secured Assets,

taking, holding, protecting, perfecting, preserving or enforang (or attempting to do

s0) the secunty constituted by this deed, or

any default or delay by the Borrower in performing any of its obligattons under this

deed

Any past or present employee or agent may enforce the terms of this clause 152
subject to and in accordance with the provisions of the Contracts (Rights of Thud

Parties) Act 1999
FURTHER ASSURANCE

Further assurance

The Borrower shall, at its own expense, take whatever action the Lender or any

Recewer may reasonably require for
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creating, perfecting or protecting the security intended to be created by this deed,
facilitating the realisaton of any Secured Asset, ot

facihtating the exercise of any nght, power, authonty or discretion exercisable by the

Lender or any Recerver mn respect of any Secured Asset,

including, without limitanon (f the Lender or Recewver thinks it expedient) the
executton of any transfer, conveyance, assignment or assurance of all or any of the
assets forming part of (or intended to form part of) the Secured Assets (whethet to
the Lender or to its nomunee) and the giving of any notice, order or direction and the

making of any registration
POWER OF ATTORNEY

Appointment of attorneys

By way of security, the Botrower irrevocably appoints the Lender, every Recever and
every Delegate separately to be the attorey of the Borrower and, in its name, on 1ts
behalf and as 1ts act and deed, to execute any documents and do any acts and things

that
the Botrower 1s required to execute and do under this deed, or

any attorney deems proper or desuable 1n exerasing any of the nghts, powers,
authonties and discretions conferred by this deed or by law on the Lender, any

Recetver or any Delegate
Ratification of acts of attorneys

The Borrower ratfies and confirms, and agrees to ratify and confirm, anything that
any of 1ts attorneys may do in the proper and lawful exercise, or purported exercise, of

all or any of the nights, powers, authorues and discretions referred to in clause 17 1
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RELEASE

Subject to clause 25 3, on the expiry of the Secunty Period (but not otherwise), the
Lender shall, at the request and cost of the Borrower, take whatever action 1s

necessary to
release the Secured Assets from the secunty constituted by this deed, and

reassign the Secured Assets to the Borrower
ASSIGNMENT AND TRANSFER

Assignment by Lender

At any time, without the consent of the Botrower, the Lender may assign or transfer

any or all of its nghts and obliganons under this deed

The Lender may disclose to any actual or proposed assignee or transferee any
information 1n 1ts possession that relates to the Borrower, the Secured Assets and this

deed that the Lender considers appropnate
Assignment by Borrower

The Borrower may not assign any of its nghts, or transfer any of its nghts or

obliganons, under this deed
SET-OFF

Lender's right of set-off

The Lendet may at any tme set off any liability of the Borrower to the Lender against
any liability of the Lender to the Borrower, whether either liability 15 present or future,
hquidated or unhqudated, and whether or not either liability arises under this deed If
the habilines to be set off are expressed in different currencies, the Lender may

convert erther liability at a market rate of exchange for the purpose of set-off Any
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exercise by the Lender of 1ts mghts under this clause 20 shall not it or affect any

other rights or remedies available to 1t under thus deed or otherwse
No obligation to set off

The Lender 1s not obhged to exercse 1ts nights under clause 20 1 If, however, 1t does
exercise those rights 1t must promptly noufy the Borrower of the set-off that has been

made
AMENDMENTS, WAIVERS AND CONSENTS

Amendments

No amendment of this deed shall be effective unless 1t 1s 1n wniting and signed by, or

on behalf of, each party (or 1ts authonsed representative)
Waivers and consents

A wawver of any night or remedy under this deed or by law, or any consent given under
this deed, 1s only effective 1f given 1n wnang by the watving or consenting party and
shall not be deemed 2 watver of any other breach or default It only applies m the
crcumstances for which 1t 1s given and shall not prevent the party giving 1t from

subsequently relying on the relevant provision

A fatlure to exercise, or a delay 1n exercising, any nght or remedy provided under this
deed or by law shall not constitute a warver of that or any other nght or remedy,
prevent or restrict any further exercise of that or any other nght or remedy ot
constitute an election to affirm this deed No single or partial exercise of any night or
remedy provided under this deed or by law shall prevent or restnct the further
exercise of that or any other night or remedy No election to affirm this deed by the

Lender shall be effective unless 1t 1s 1n wnting

Rights and remedies
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The nghts and remedies provided under this deed are cumulative and are in addition

to, and not exclusive of, any nghts and remedies provided by law
SEVERANCE

Severance

If any provision (ot patt of a provision) of this deed 1s or becomes invalid, illegal or
unenforceable, 1t shall be deemed modified to the munimum extent necessary to make
it vahd, legal and enforceable If such modificanon 1s not possible, the relevant
provision (ot patt of a provision) shall be deemed deleted Any modification to or
deletton of a proviston (or part of a provision) under this clause shall not affect the

legality, validity and enforceability of the rest of this deed
COUNTERPARTS

Counterparts

This deed may be executed 1n any number of counterparts, each of which when
executed and delivered shall consutute a duphcate ongmnal, but all the counterparts

shall together constitute one deed

Transmuission of an executed counterpart of this deed (or the executed signature page
of a counterpart of this deed) by fax or e-mail (in PDF, JPEG or other agreed format)
shall take effect as delivery of an executed counterpart of this deed If either method
of delivery 1s adopted, without prejudice to the validity of the deed thus made, each
party shall provide the others with the onginal of such counterpart as soon as

reasonably possible thereafter
THIRD PARTY RIGHTS

Third party nghts

Except as expressly provided in this deed, a person who 1s not a patty to this deed

shall not have any nghts under the Contracts (Rights of Third Parties) Act 1999 to
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enforce, or enjoy the benefit of, any term of this deed This does not affect any night

or remedy of a third party which exists, or 1s available, apart from that Act

The nights of the parties to tescind or agree any amendment or waver under this deed

are not subject to the consent of any other person
FURTHER PROVISIONS

Independent security

The secunty constituted by this deed shall be m addition to, and independent of, any
other secunty or guarantee that the Lender may hold for any of the Secured Liabihties
at any time No prior secunty held by the Lender over the whole or any part of the

Secured Assets shall merge 1n the secunty created by this deed
Continuing security

The secunty constituted by this deed shall remain m full force and effect as a
continung secunty for the Secured Liabilities, despite any settlement of account, or
ntermediate payment, ot other matter or thing, unless and until the Lender discharges

this deed 1n writing

Discharge conditional

Any release, discharge ot settlement between the Borrowers and the Lender shall be
deemed conditional on no payment or secunty received by the Lender 1n respect of
the Secured Liabilities being avorded, reduced or ordered to be refunded pursuant to
any law relanng to insolvency, bankruptcy, winding-up, administration, recewvership or

otherwise Despite any such release, discharge or settlement

the Lender or 1ts nominee may retain this deed and the secunty created by ot pursuant

to 1t, ncluding all certificates and documents relating to the whole or any patt of the
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Secured Assets, for any period that the Lender deems necessary to provide the Lender

with secunty against any such avoidance, reduction or order for refund, and

the Lender may recover the value or amount of such security or payment from the

Borrower subsequently as 1f the release, discharge or settlement had not occurred
Certificates

A certificate or determination by the Lender as to any amount for the tme beng due
to 1t from the Borrower under this deed and/or the Facility Agreement shall be, 1n the

absence of any manifest etror, conclusive evidence of the amount due
Consolidation

The restriction on the nght of consolidaton contamned 1n section 93 of the LPA 1925

shall not apply to this deed
NOTICES

Delivery

Any notice or other communication required to be given to a party under or n

connection with this deed shall be
n writing,

delivered by hand, by pre-paid first-class post or other next working day delivery

service or sent by fax, and
sent to
(a) the Borrower at

Flat 1, 61 St Maruns Lane WC2N 4]8

E-mail mal@lloydchamberlain com
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Attention Lloyd Chamberlain

the Lender at

2 Gresham Street, London, EC2V 7QP
Fax 0207 597 4234

E-mail Stephen Styllanou@investec co uk
Attention Stephen Stylanou

or to any other address or fax number as 1s notified 1n wnting by one party to the

othet from ame to tume
Receipt by Borrower

Any notice or other commumication that the Lender gives to the Borrower shall be

deemed to have been recerved
if delivered by hand, at the ume 1t 1s left at the relevant address,

if posted by pre-paid first-class post or other next working day delivery service, on the

second Business Day after posting, and
if sent by fax, when received 1n legible form

A notice or other communicauon given as described 1n clause 26 21 or clause 2623
on a day that 1s not a Business Day, or after normal business hours, in the place 1t 15

received, shall be deemed to have been recerved on the next Business Day
Receipt by Lender

Any notice or other communication given to the Lender shall be deemed to have been

received only on actual receipt
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Service of proceedings

This clause 26 does not apply to the service of any proceedings or other documents in
any legal action or, where applicable, any arbitration or other method of dispute

resolution
No notice by e-mail

A notice or other communication given under or 1n connection with this deed 1s not

vahd 1f sent by e-mail
GOVERNING LAW AND JURISDICTION

Governing law

This deed and any dispute or claim ansing out of or mn connection with it or its
subject matter or formation (including non-contractual disputes or claims) shall be

governed by and construed 1n accordance with the law of England and Wales
Jurisdiction

Each party 1rrevocably agrees that, subject as provided below, the courts of England
and Wales shall have exclusive junisdiction over any dispute or claim ansing out of or
in connecnon with this deed or its subject matter or formation (including non-
contractual disputes or claims) Nothing in this clause shall it the nght of the
Lender to take proceedings against the Borrower 1n any other court of competent
jurisdiction, nor shall the taking of proceedings 1n any one or more junisdictions
preclude the taking of proceedings in any other jurisdictions, whether concurrently or

not, to the extent permitted by the law of such other junisdiction
Other service

The Borrower irrevocably consents to any process 1 any legal action or proceedings

under clause 27 2 being served on 1t 1n accordance with the provisions of this deed




relating to service of notices Nothing contamed 1n this deed shall affect the nght to

serve process in any other manner permitted by law

This document has been executed as a deed and 1s delivered and takes effect on the date

stated at the beginning of 1t




SCHEDULE 1
FORM OF IRREVOCABLE PAYMENT INSTRUCTION
Part 1) - Form of Irrevocable Payment Instrucuion

To Tenhurst Lirmted
¢/o Shelley Stock Hutter LLP
7-10 Chandos Street
London
W1G 9DQ
Dated 2014

Dear Sirs

The Tenhurst bond issued under a bond 1ssue and subscription agreement dated 9
April 2013 amended and by an amendment deed dated 20 March 2014 (the ‘Bond’)

We hereby irrevocably and unconditionally authonse and mnstruct you to pay all sums payable
by you under the Bond to me directly to my account at

Bank:
Sort Code:
Account:

Name:

Reference:

or such other account as the Lender may speafy from time to time

Please sign and teturn the acknowledgement attached to one enclosed copy of this nouce to
the Lender and the other copy to us

The provisions of this notice (and any non-contractual obligations ansing out of or 1n
connection with 1t) are governed by English law

Yours fathfully

for and on behalf of

Prax 1 Limated




Part 2) - Form of acknowledgement

To Investec Bank Plc
2 (Gresham Street
London

EC2V 7QP

To Prax 1 Limited

Flat 1

61 St Marans Lane
WC2N 4]S

We acknowledge receipt of the notice of assignment (the “Notice”) of which the enclosed 1s
a duplicate Terms defined 1n the Notice shall have the same meaning when used 1n this
acknowledgement We confirm that

(2)

(b)

©
@)

(€)

(®

there has been no amendment, watver ot release of any nights or mterests in
the Bond since 20 March 2014,

we will not agree to any amendment, waiver or release of any provision of the
Bond which could affect the amounts recerved by the holder thereof without
notifying the Lender 1in writing 1 advance thereof

we shall act 1n accordance with the Notce,

as at the date of this acknowledgement we have not received any notice of
assignment or charge of Prax 1 Limuted’s interest in the Bond 1n favour of any
other person,

as at the date of this acknowledgement, we are not aware of any breach by
Prax 1 Lirmuted of the terms of the Bond, and

we do not have and have not claimed ot exercised any night or claim against
Prax 1 Limuted or exercised or attempted to exercise any right of set-off,
counterclaim or other nght relating to the Bond

The provistons of this acknowledgement (and any non-contractual obhiganons ansing out of
or 1 connection with 1t) are governed by English law

For and on behalf of

Tenhurst Limited




EXECUTED and DELIVERED as a deed
by PRAX 1 LIMITED acung by

, a director -
Director
NAME ~° Clee eser< )
ADDRESS TLa™ A, 8F epu =T, fonedin, £ A LNQ
OCCUPATION EARERESTE

EXECUTED and DELIVERED by
INVESTEC BANK PLC

acting by 1ts duly appointed authorised
signatories under a power of attorney

dated as follows

Authorised Slénatory Authonised Signatory
In the presence of In the presence of
Witness Witness

Witness Name Witness Name

Witness Address Witness Address




EXECUTED and DELIVERED as a deed
by PRAX 1 LIMITED acung by

, a director
In the presence of

NAME
ADDRESS
OCCUPATION

EXECUTED and DELIVERED by
INVESTEC BANK PLC

acting by 1ts duly appointed authonsed
signatories under a power of attorney
dated as follows

. 7LD WD
Authonsed Signatory

In the presence of

Witness

(Ach L sppes

Witness Name

Witness Addressinvestec Bank plc
Gresham Street
London
EC2Y 7QP

Diarector

Authonsfgd Signatory

In the presence of

——

Witness

S7EPHEN Sm,;ww,

[ocn Lspacs

Witness Name

Witness Address

Investec Bank pic
Gresham Street
London

EC2V 7QP




