Companies House

MRO1 e

Registration of a Charge

Company name: INSPIRED ASSET MANAGEMENT LIMITED

Company number: 07956317
X7FX4QK8

Received for Electronic Filing: 05/10/201

Details of Charge

Date of creation:  28/09/2018
Charge code: 0795 6317 0012
Persons entitled: ZORIN FINANCE LIMITED AND P2P GLOBAL INVESTMENTS PLC
Brief description:
Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: MEMERY CRYSTAL LLP

Electronically filed document for Company Number: 07956317 Page 1




CERTIFICATE OF THE
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the Companies Act 2006 on 5th October 2018 .
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THIS DEED is dated 28 Jepteambrr 2018

PARTIES

{1} INSPIRED ASSET MANAGEMENT LIMITED incorporated and registered in England and
Wales with company number 07956317 whose registered office is at 20 North Audley
Street, Ground Floor, London, England, W1K 6WE (“Chargor™).

{(2) ZORIN FINANCE LIMITED incorporated and registered in England and Wales with
company number 07514913 whose registered office is at 1 Knightsbridge Green,
London, England, SWI1X 7NE (“Zorin”} and P2P GLOBAL INVESTMENTS PLC
incorporated in England and Wales with company number 08805459 whose registered
office is at 6th Floor, 65 Gresham Street, London EC2V 7NQ (“P2P” and together with
Zorin, the “Lender” and each a “Lenders”).

BACKGROUND

A. The Lenders have agreed, pursuant to the Finance Documents, to provide the
Borrower with loan facilities on a secured basis.

B. Under this deed, the Chargor provides security to the Lenders for the loan facilities
made available to the Borrower under the Finance Documents.

AGREED TERMS
1. DEFINITIONS AND INTERPRETATION
1.1 Definitions

Terms defined in the Acquisition Finance Agreement shall, unless otherwise defined in this
deed, have the same meaning in this deed. In addition, the following definitions apply in this
deed:

Acquisition Finance Agreement: the acquisition finance agreement dated on or around the
date of this deed between the Borrower and the Lenders relating to a facility to be made
available by the Lenders to the Barrower to refinance the Property {as defined therein).

Borrower: INSPIRED CRAWLEY LIMITED incorporated and registered in England and Wales
with company number 09531855 whose registered office is at 20 North Audley Street, Ground
Floor, London, England, W1K 6WE.

Business Day: a day other than a Saturday, Sunday or public holiday in England when banks in
Londaon are open for business.

Debenture: a debenture from the Borrower containing first ranking fixed and floating charges
over all of the assets of the Borrower (including a legal mortgage over the Property) in favour

of the Lenders.

Delegate: any person appointed by the Lenders or any Receiver pursuant to clause 13, and any
person appointed as attorney of the Lenders, Receiver or Delegate.

-1-
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'_Developrnent Finance 'Agreement the development finance loan agreement dated on or
around the date of this déed between the Borrower and the Lenders relatmg to-a facility to be
made avarlable by the Lenders to the Borrower to undertake the Project as deﬁned therein.

Euent of'Defa:ult: mejans any'Event of Default under any Finance Docu-m_ent.'

_. Facility Agreement the facility- agreement dated on or around the date of this deed between'_
_ the Borrower and the Lenders for the prowsron of the loan famlltles secured by this deed.

Finance Documents. has the meamng given to that expressmn in- the Acqursrtlon Fmance.

Agreement
‘Financial Collateral: has the meaning given to that expression in the Financial Collateral
Regulations. ' ' '

Financial Coilateral Regulatlons the Flnam:lal Coliateral Arrangements (No 2) Regulatlons
2003 (Sl 2003/3226) -

"LPA 1925 the Law of Property Act 1925.

Recelver a receiver, receiver and manager or admlnlstratlve receiver appomted by the

Lenders under clause 11
Re_-lated Rights: any:
. ('_a'). dividend, interest or other distributi_on paid or payab.le in relation to a:n.y Share; a.n'd_ '

{b) right, money or prdperty accruing,- offered or issued at any t'ime tn re'[ation to any
- Share by way of redemption, substitution, exchange conversron bonus preference or
-ptherwise, under option rlghts or otherwrse '

Rights any security or other'right' or benefit 'wheth’er'arising by set-off,  counterclaim,
subrogatlon indemnity, proof in Ilqmdatlon or otherwise: and whether from contrrhutlon or

otherWIse

Secured Assets al! the assets, property and undertakmg for the time belng of the. Chargor'
wh|ch are ‘or are lntended to be SUb]ECt to any Securlty created by, or pursuant. to, this deed
(and references to the Secured Assets shail |nclude references to any part af themy).

_ .Secured Llabllltles ali present and future ohhganons and Iiablhtles of the Borrower or the _
-Cha rgorto the Lenders whether actual or contingent and whether owed jointly or severally, as .

' prlnC|paI or surety or in any other capacity, under or -in connectlon with the Finance '
Documents (mcludmg, without Ilmltatlon those arlsmg under clause 25. 3(b)), together with alb -

_ mterest (|nclud1ng, wlthout Ilmltat|on default interest) accruing in respect of such monles or ..
"Itab|l|tles

: Secmlty Fmanc:al Collateral Arrangement has the meaning given to the expressmn in the
‘Financial Cotlateral Regulat!ons

S_ec_uri‘ty: any m-ortgage,' charge (whether fixed or floating, legal or eqUit-abte)_, pledge, lien,

S L2-
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assignment by way of security-orother security interest securing'any obhgatlon of anv person
or any other agreement or arrangement having a s:mriar effect. -

-Security'Period the pério'd starting on the date of this.deed and ending on the date on which_
“the Lenders are satlsﬁed that .all the Secured Liabilities have been uncondltlonally and
:rrevocably pald and d|scharged in full and no further Secured Lfablhtles are capable of being

outstanding;
Shares: _a'II of the shares in the share capital of the Borrower.

1.2 Interpretation

In this deed; -~
{a) cia'use and Schedule headi'ngs shall not affect the int'erpretat-i-on of this deed;
{b} a reference to a person shaII |nclude a reference to an |nd|wdual firm,

company, _co_rp.oratlon partnershlp, unlncorporated body of - persons,
gove‘rnment' state or agency of a state or any assoclatron trust; joint venture
‘or consor‘tlum (whether or not. ha\nng separate legal personality) and that
'pe_rson 5 personal representatlves successms permltted assigns and
pé rrn'itt'ed. transferees, ' R

' {c) : unless the context otherW|se requrres words in the smgular shall |nclude the -
plural and inthe plural shall include the smgular o

- {d) 'unless the context otherWIse requrres a reference to one: gender shall |nclude .
' a reference to the' other genders

- (e}  a reference to a party shall include that party 'S SUCCessars, permttted assigns
and permltted transferees and thls deed ShaH be blndmg on, and enure-to the.
benefit of, the parties to " this deed and " their respectwe personal '
_rep-resentatlves, successors, permltted assrgns and perm|tted transferees; a

(f} a reference to g statute or statutory prowsmn is a reference to |t as amended
' extended or re—enacted from time to time;

“g) a reference to’ a statute or statutory provision shall include aII subordmate.
Ieg|slat|on made under that statute or statutory provrsron ' '

{(h} . an obllgatlon on a party not to’ do somethmg mcludes an obllgatlon not to
allow that thmg to be done,

[0} _:-a refe’rence' ta this deed {or a'ny orOVTSion of it} or.to any other agr'e'eme'nt or
. ~document referred to in this deed is & reference to this deed, that provision er.
E such other agreement or document as amended {in each- case, other than m.
breach of the prowsmns of thls deed) from time to time; '

n Uni-ess the ccntext _otherWise requir_es, a r_ef_erence to a clause or Sche_dule isto

a clause of, or Schedute to, this-deed and a reference to a paragraph is to a

o e
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paragraph of the relevant S_chedule;
{k} - any words following the terms including, include, in particular, for examp_le or
any similar expression shall be construed as illustrative and shall not limit the

' sense of the words,. descnptzon definition, phrase or term precedmg those
terms; . '

A . a reference to an amendment mcIudes a novatlon re- enactment supplement_
' or varlatlon {and amend and' amended shaII be construed accordlngly)

{(m) a reference to asseis |ncludes present and future propertles undertakings,
revenues, rights and benef:ts of every dESCI‘lptan

fn) - a reference to an au.t_h.orlsatlon includes an approval, authorisation, consent,
' : exemptlon', filing, Iicence, n-otarisation, registrati_-on and resolution; '

(o) a reference to contlnumg in relat|on to an Event of Default means an Event of
Default that has not been wawed ' ' '

(p}- a reference to determines 'or determined means, unless the contrary is.
indicated, a determlnatlon made at the absolute dlSCI’ethﬂ of the persan

maklng it; and

(@ a reference to a regulation -includes any regUIa-tion, rule, 'official_f directive,
- _request or guideline {whether or not having 'the force of law} of any
: goyernmental inter-governmental or supranahonal body, agency, departrnent'
ar regulatory, self—regulatory or other authority or orgamsatlon

13 - _C_Ia_wiback

If the Lenders consider that an amount paid by the Borrower or the Chargor in respect
" of the._S'ecured Liabilities is capable of being avoided or otherwise set aside on the
quuidation or administration of the Borrower or the-Chargor or otherwise then that
" amount shall not be conSIdered to have been |rrevocably paid for the purposes of this
- deed. I :

T 14 Perpetulty Period . -

.If the rule against perpetuities applies to any tr’ust created by this deed, the perpetuity -
period shall be 125 years (as specmed by sect|on 5(1) of. the Perpetuntles and
Accumulatlons Act 2009) :

15 Schedules

"_The schedules form part of this deed and shall have effect as if set out m full in the
bady of this deed. Any reference to this deed lncludes the schedules

2. COVENANT TO PAY
21 ""The Chargor shall, on _deman'd_, pay tqnthe Lenders-and di-scharge'the Secured Lia_bilities.

o 4l
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2.2

4.1

Notwithstanding any other provision of the Finance Documents, it is expressly agreed
and understood that:

{a) the sole recourse of the Lenders to the Chargor under this deed is to the
Chargor’s interest in the Secured Assets; and

{b) the liability of the Chargor to the Lenders pursuant to or otherwise in
connection with the Finance Documents shall be:

{i) limited in aggregate to an amount equal to that recovered as a result
of enforcement of this deed with respect to the Secured Assets; and

{ii) satisfied only from the proceeds of sale or ather disposal or realisation
of the Secured Assets pursuant to this deed.

GRANT OF SECURITY

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

{a) alt the Shares owned by it; and

(b)  all Related Rights.

LIABILITY OF THE CHARGOR AND THE LENDERS' PROTECTIONS
Liability not discharged

The Chargor’s liability under this deed in respect of any of the Secured Liabilities shall
not be discharged, prejudiced or otherwise adversely affected by:

(a} any intermediate payment, settlement of account or discharge in whole or in
part of the Secured Liabilities;

{b) any variation, extension, discharge, compromise, dealing with, exchange or
renewal of any right or remedy which the Lenders may now or after the date
of this deed have from or against the Borrower, the Chargor or any other
person in connection with the Secured Liabilities;

(c) any act or omission by the Lenders or any other person in taking up, perfecting
or enforcing any Security, indemnity, or guarantee from or against the
Borrower, the Chargor or any other person;

(d) any termination, amendment, variation, novation, replacement or supplement
of or to any of the Secured Liabilities;

(e} any grant of time, induilgence, waiver or concession to the Borrower, the
Chargor or any other person;

f any insolvency, bankruptcy, liquidation, administration, winding up, incapacity,
limitation, disability, the discharge by operation of law, or any change in the
-5
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4.2

4.3

constitution, name or style of the Borrower, the Chargor or any other person;

(g) any invalidity, illegality, unenforceability, irregularity or frustration of any
actual or purported obligation of, or Security held from, the Borrower, the
Chargor or any other persan in connection with the Secured Liabilities;

{h) any claim or enforcement of payment from the Borrower, the Chargor or any
other person; or

(i) any other act or omission which would not have discharged or affected the
liability of the Chargor had it been a principal debtor or anything done or
omitted by any person which, but for this provision, might operate to
exonerate or discharge the Chargor or otherwise reduce or extinguish its
liability under this deed.

Immediate recourse
The Chargor waives any right it may have to require the Lenders:

{a) to take any action or obtain judgment in any court against the Borrower or any
other persan;

(b) to make or file any claim in a hankruptcy, liquidation, administration or
insolvency of the Borrower or any other persan; or

(c} to make demand, enforce or seek to enforce any claim, right or remedy against
the Borrower or any other person,

before taking steps to enfarce any of its rights or remedies under this deed.

Non-competition

The Chargor warrants to the Lenders that it has not taken or received, and shall not
take, exercise or receive the benefit of any Rights from or against the Borrower, its
liquidator, an administrator, co-guarantor or any other person in connection with any
liability of, or payment by, the Chargor under this deed but:

(a) if ahy of the Rights is taken, exercised ar received by the Chargor, those Rights
and all monies at any time received or held in respect of those Rights shall be
held by the Chargor on trust for the Lenders for application in or towards the
discharge of the Secured Liabilities under this deed; and

{b) on demand by the Lenders, the Chargor shall promptly transfer, assign or pay
to the Lenders all other Rights and all monies from time to time held on trust
by the Chargor under this clause 4.3.

REPRESENTATICNS AND WARRANTIES

The Chargor makes the representations and warranties set aut in this clause 5 to the
Lenders on the date of this deed and the representations and warranties set out below

-6 -
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51

5.2

53

5.4

5.5

5.6

5.7

58

are deemed to be repeated on each day of the Security Period with reference to the
facts and circumstances existing at the time of repetition.

The Chargor:

{a} is a duly incorporated limited liability company validly existing under the law of
England and Wales; and

{b) has the power to own its assets and carry on its business as it is being
conducted.

The Chargor has the power to enter into, deliver and perform, and has taken all
necessary action to authorise its entry into, delivery and performance of this deed and
the transactions contemplated by it and no limit on its powers will be exceeded as a
result of its entry into this deed.

The entry into and performance by it of, and the transactions contemplated by, this
deed do not and will not contravene or conflict with:

(a) the Chargor’s constitutional documents;

(b} any agreement ar instrument binding on the Chargor or its assets or constitute
a default or termination event (however described) under any such agreement

or instrument; or
{c) any law or regulation or judicial or officlal order applicable to it.

The Chargor has obtained all required or desirable authorisations to enable it to enter
into, exercise its rights and comply with its obligations under this deed any such
authorisations are in full force and effect.

The Chargor’s obligations under this deed are legal, valid, binding and enforceable.
This deed creates {or, once entered into, will create)

(a) valid, legally binding and enforceable Security for the obligations expressed to
be secured by it; and

{b} subject to registration under the Companies Act 2006, perfected Security over
the assets referred to in this deed,

in favour of the Lenders, having the priority and ranking expressed to be created by
this deed and ranking ahead of all {if any] Security and rights of third parties, except
those preferred by law.

Under the law of its jurisdiction of incorporation, it is not necessary to file, record or
enrol this deed {other than as provided in clause 5.6} with any court or other authority
in that jurisdiction or pay any stamp, registration or similar taxes in relation to this
deed or any transaction contemplated: by it.

No litigation, arbitration or administrative proceedings are taking place, pending or, to
-
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55

5.10

5.11

512

5.13

5.14

5.15

5.16

5.17

5.18

5.19

6.1

6.2

the Chargor's knowledge, threatened against it, any of its directors or any of the
Secured Assets, '

The Shares are fully paid and are not subject to any option to purchase or similar
rights.

The Shares represent the whole of the issued share capital of the Borrower and no
person has any option, warrant or other similar right to subscribe for any shares of the

Barrower.
The Chargor is the sole legal and beneficial owner of the Shares.
The constitutional documents of the Borrower do not:

{a) restrict or inhibit any transfer of the Shares on creation or enforcement of the
security constituted by this deed; or

{b) contain any rights of pre-emption.

The Chargor has complied with all notices relating to afl or any of the Shares received
by it pursuant to sections 790D and 790E of the Companies Act 2006.

No warning notice has been issued under paragraph 1(2) of Schedule 1B of the
Companies Act 2006, and no restrictions notice has been issued under paragraph 1(3)
of Schedule 1B of the Companies Act 2006, in respect of all or any of the Shares,

The Secured Assets are free from any Security other than the Security created by this
deed. '

The Chargor has not received, or acknowledged notice of, any adverse claim by any
person in respect of the Secured Assets or any interest in them,

There are no covenants, agreements, reservations, canditions, interests, rights or
other matters whatsoever, that materially and adversely affect the Secured Assets.

There is no breach of any law or regulation which materially and adversely affects the

Secured Assets.

No Security expressed to be created under this deed is liable to be avoided, or
otherwise set aside, on the liquidation or administration of the Chargor or otherwise.

COVENANTS

The Chargor shall promptly obtain all consents and authorisations under any law or
regulation {and do all that is needed to maintain them in full force and effect) ta
enable it to perform its obligations- under the Finance Documents and to ensure the
legality, validity, enforceability and admissibility in evidence of the Finance Documents
in its jurisdiction of incorporation.

The Chargor shall comply in all respects with all relevant laws to which it may be

subject if failure to do so would materially impair its ability to perform its obligations
~8. '
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6.3

6.4

6.5

6.6

6.7

6.8

6.9

under the Finance Documents.

The Chargor shall not make any substantial change to the general nature or scope of
its business as carried on at the date of this deed.

The Chargor shall not at any time, except with the prior written consent of the
Lenders:

{a) create, purport to create or permit to subsist any Security on, or in relation to,
any Secured Asset other than any Security created by this deed;

{b) sefl, 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 interest in, the Secured
Assets; or

(c) create or grant {or purport to create or grant) any interest in the Secured

Assets in favour of a third party.

The Chargor shall not do, or permit to be done, any act or thing that would or might
depreciate, jeopardise or otherwise prejudice the security held by the Lenders, or
diminish the value of any of the Secured Assets or the effectiveness of the security
created by this deed.

The Chargor shall comply with the requirements of any law or regulation relating to or
affecting the Secured Assets or the use of them or any part of them.

The Chargor shall use its hest endeavours to enfarce any rights and institute, continue
or defend any proceedings relating to any of the Secured Assets which the Lenders
may require from time to time.

The Chargor shall, promptly on becoming aware of any of the same, notify the Lenders
in writing of:

(a) any representation or warranty set out in this deed that is incorrect or
misieading in any material respect when made or deemed to be repeated; and

{b} any breach of any covenant set out in this deed.

The Chargor shali on the execution of this deed, deposit with the Lenders, or as the
Lenders may direct:

{a) all share certificates and other documents of title or evidence of ownership of

the Secured Assets;

(b) all stock transfer forms relating to the Secured Assets duly completed and
executed by or on behalf of the Chargor but with the name of the transferee,
the consideration and the date left blank; and

{c) any other documents {in each case duly completed and executed by or on
behalf of the Chargor) that the Lenders may request to enable it, or any of

-9.
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thelr nommees or any purchaser or transferee to be reg|stered as the owner
- of, ar otherwise obtaln legal title. to or to perfect its secunty :nterest m any of
the Secured Assets :

50 that the Lenders may, at any time and without hotice to- the Chargor complete and
' present those stock transfer forms and other documents to the i |ssuer of the Secured

Assets for reg|strat:on

6.10 The Chargor shall 'imm’e‘diately terminate all nominations it may have made in respe'ct'_
' of any Secured Asset and pendmg such termmatlon procure that any person 50
' nommated : '

(a) _does not exercise any rights in respect of any Secured Asset without the prior '
writt_e_n approval of.the Lenders;. and- :

by "|mmed|ately upon receipt by it, forward to'the Lenders all commumcatlons or
other. information recewed by it m respect of any Secured Asset for which it- -

has been so nominated.

6.11 The Chargor shall ‘not at any tlme dunng the Securlty Perlod exercrse the right to
_ nominate any pef’son other than the Lenders to enjoy or exercise any nght reIatmg to :

any of the Secured Assets
.6.12 Th'e Chargo'r shall:.

(a) obtain aII consents, waivers, approvals and permissions that are necessarv,

- under the articles of association {or other\wse} of the Borrower for the-

transfer of the Secured Assets to the Lenders or their -nominee, or to a
purchaser on enforcement of the security conétituted by this deed; and '

(b} procure the amendment of the share transfer provisio_ns (including, but not
- limited to, deteti'ori of any pre-emption provisions) under the articles of
assd'c_iation', other constitutional document or otherwise of the_BorroWer in
an\j manner that the Lenders may reguire in order to. permit the transfer of the )
Secu'red Assets to the lenders or their nominee, or to a pUrehaser on
enforeement of the security_constituted by this d'ee_d'.

6.13 Notw'ith'standingj the security created by this deed:
{a) the Chargor shall promptly pay all calls, instalments and other .pa'yr.nen'ts that
h may be or become due and payable in respect of all or any part of the Secured
 Assets; o I ' :
(b} if the Chargor fails to do so, the Lenders may, at their discretion but without -

obllgatlon .pay the calls |nstakment$ or other payments on behalf of the
. Chargor; '

o) the. Chargor- ehall immedjately. on request by the Lenders re[mburse the-
“Lenders for any payment made by it under this clause 6.13;

: . -10-
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6.14

6.15

6.16

6.17

7.1

{d) the Chargor shall comply with, and shall remain liable to perform, all of the
other conditions and obligations assumed by it in respect of all or any part of
the Secured Assets.

The Chargor shall not take, or allow the taking of, any action on its behalf which may
result in the rights attaching to, or conferred by, all or any of the Secured Assets being
altered.

The Chargor shall not cause or permit:
{a) any of the Secured Assets to be consolidated, sub-divided or converted; or
{b} any further shares in the share capital of the Borrower to be issued.

The Chargor shall promptly send a copy to the Lenders of, and comply with, all
requests for information which is within their knowledge and which are made under
any law or regulation or any similar provision in any articles of association or other
constitutional document, or by any listing or other authority, relating to any of the
Secured Assets. if they fail to do so, the Lenders may elect to provide such information
as they may have on behalf of the Chargor.

The Chargor shall:

(a) promptly following receipt, send to the Lenders copies of any notice, circular,
report, accounts and any other document received by it that relates to the
Secured Assets; and

ib) promptly notify the Lenders in writing of any action, claim, notice or demand
made by or against it in connection with all or any part of a Secured Asset or of
any fact, matter ar circumstance which may, with the passage of time, give rise
to such an action, claim, notice or demand, together with, in each case, the
Chargor’s proposals for settling, liquidating, compounding or contesting any
such action, claim, notice or demand and shall, subject to the Lenders’ prior
approval, implement those propaosals at its own expense.

VOTING RIGHTS AND DIVIDENDS

Before the security constituted by this deed becomes enforceable, the Chargor may
exercise all voting and other rights and powers in respect of the Secured Assets or, if
any of the same are exercisable by the Lenders or any of their nominees, direct in
writing the exercise of those voting and other rights and powers provided that:

(a) it shall not do so in any way that would breach any provision of the Finance
Documents or this deed or for any purpose inconsistent with the Finance
Documents or this deed; and

{b) the exercise of, or failure to exercise, those voting rights or other rights and
powers would not, in the Lenders’ opinion, have an adverse effect an the value
of any of the Secured Assets or otherwise prejudice the Lenders’ security

11 -
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7.2

7.3

7.4

7.5

under this deed.

Before the security constituted by this deed becomes enforceable, the Chargor may
retain and apply for its own use all dividends, interest and other manies paid or
payable in respect of the Secured Assets and, if any are paid or payable to the Lenders
or any of their nominees, the Lenders will hold all those dividends, interest and other
monies received by it for the Chargor and will pay them to the Chargor promptly on
request.

The Chargor shall indemnify the Lenders against any loss or liability incurred by the
Lenders (or their nominee} as a consequence of the Lenders {or their nominee) acting
in respect of the Secured Assets at the direction of the Chargor.

The Lenders shall not, by exercising or not exercising any voting rights or otherwise, be
construed as permitting or agreeing to any variation or other change in the rights
attaching to or conferred by any of the Secured Assets which the Lenders consider
prejudicial to, or impairing the value of, the security created by this deed.

After the security constituted by this deed has become enforceable, the Lenders may
at their discretion (in the name of the Chargor and without any further consent or
authority from the Chargor and irrespective of any direction given by the Chargor):

{a) exercise or refrain from exercising {(or direct its nominee to exercise or refrain
from exercising) all voting rights and any other powers or rights in respect of
the Secured Assets, and the Chargor shall comply, or procure compliance, with
any directions the Lenders may give, in their absolute discretion, in respect of
the exercise of those voting and other rights and powers;

(b) apply all dividends, interest or other monies paid or payable in respect of the
Secured Assets in accordance with clause 14 and, if any such dividends,
interest or other monies are received by or on behalf of the Chargor, the
Chargor shall hold all such dividends, interest and other monies on trust for the
Lenders and shall immediately pay them to the Lenders or as they may direct;

{c) complete all instruments of transfer held by them in relation to the Secured
Assets in favour of themselves or such other person as they may select and
have the Secured Assets transferred into their name or the name of their
nominee or, as applicable, into an account in their own name or the name of

their nominee; and

(d) in addition to any other power created under this deed, exercise or refrain
from exercising (or direct its nominee to exercise or refrain from exercising) all
the powers and rights conferred on or exercisable by the legal or beneficial
owner of the Secured Assets.

-12-
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8.1

8.2

3.3

8.4

85

POWERS OF THE LENDERS

Power to Remedy

{a) The Lenders shall be entitled (but shall not be obliged) to remedy, at any time,
a breach by the Chargor of any of its obligations contained in this deed.

(b) The Chargor irrevocably authorises the Lenders and their agents to do all
things that are necessary or desirable for that purpaose.

(c) Any monies expended by the Lenders in remedying a breach by the Chargor of
its obligations contained in this deed, shall be reimbursed by the Chargor to
the Lenders on a.full indemnity basis and shall carry interest in accordance

with clause 15.1.

Exercise of Rights

{a) The rights of the Lenders under clause 8.1 are without prejudice to any cther
rights of the Lenders under this deed.

{b) The exercise of any rights of the Lenders under this deed shall not make the
Lenders liable to account as a mortgagee in possession.

Lenders have Receiver's Powers

To the extent permitted by law, any right, power or discretion conferred by this deed
(either expressly or impliedly) or by law on a Receiver may, after the security
constituted by this deed has become enforceable, be exercised by the Lenders in
relation to any of the Secured Assets whether or not they have taken possession of any
Secured Assets and without first appointing a Receiver or notwithstanding the
appointment of a Receiver. '

Na Duties

The Lenders shall not, in respect of any of the Secured Assets, have any duty or incur

any liability for:

(a) ascertaining or taking action in respect of any calls, instalments, conversions,
exchanges, maturities, tenders or other matters relating to any Secured Assets
or the nature or sufficiency of any payment whether or not the Lenders have
or are deemed to have knowledge of such matters; or

{b) taking any necessary steps to preserve r'ights against prior parties or any other
rights relating to any of the Secured Assets.

Indulgence

The Lenders may, at their discretion, grant time or other indulgence or make any other
arrangement, variation or release with any person not being a party to this deed
{whether or not such person is jointly liable with the Chargor) in respect of any of the

13-
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Secured Liabilities or of any other security for them without prejudice either to this
deed or to the liahitity of the Chargor for the Secured Liabilities.

9. WHEN SECURITY BECOMES ENFORCEABLE

9.1 The security constituted by this deed shall become immediately enforceable in any of

the circumstances set out below:

(a)

{b)

(c}

(d)

(h)

B249820v2

any of the Secured Liabilities shall not be paid or discharged when the same
ought to be paid or discharged by the Borrower (whether on demand or at
scheduled maturity or by acceleration or otherwise, as the case may be);

the Chargor shall be in breach of any of its obligations under this deed or under
any other agreement between the Borrower and the Lenders and that breach
(if capable of remedy) has not been remedied to the satisfaction of the Lenders
within 14 days of notice by the Lenders to the Borrower to remedy the breach;

the Borrower or the Chargor:

{1} become unable to pay their debts as they fall due {and/or the value of
the Borrower's or the Chargor's assets is fess than the amount of its
liabilities, taking into account the Borrower’s or the Chargor's

contingent and prospective liabilities);

(i) commences negotiations with any one or more of its creditors with a
view to the general readjustment or rescheduling of its indebtedness;

(i) makes a general assignment for the benefit of, or a composition with,

its creditors;

the Borrower or the Chargor passes any resolution or takes any corporate
action or a petition is presented or proceedings are commenced or any action
is taken by any person for its winding-up, dissolution, administration or re-
organisation or for the appointment of a receiver, administrative receiver,
administrator, trustee or similar officer of it or of any or all of its revenues and

assets;

a distress, execution, attachment or other legal process is levied or enforced
upon or sued against all or any part of the assets of the Borrower or the
Chargor and remains undischarged for seven days;

any event occurs in relation to the Borrower or the Chargor that is analogous
to those set out in clause 9.1{c}, clause 9.1{d} or clause 9.1(e);

any representation, warranty or statement made or deemed to be made by
the Borrower or the Chargor under this deed is or proves to have been
incorrect or misleading in any material respect when made or deemed to be

made;

an Event of Default occurs.
- 14 -



9.2 ' After the security constituted by this deed has become enforceable, the Lenders may,
) in their absolute discretion, enfarce all or any' part of that security at the times, in the
manner and on the terms it thlnks fit, and take possesswn of and hald or dispase of all
or any part of the Secured Assets ' '

0. ENFORCEMENT OF SECURITY
101 Enforcement Power_s _

{(a) For the purposes of aEI powers implied by statute, the Secured L|ablllt|es are
' - deemed to have become due and payable on the date of this deed. '

{b) " The power of sale and other powers conferred by section 101 of the LPA 1925 '
(as varied or extended by this deed) shall be immediately exercisable at any.
' tlme after the securlty constrtuted hy thIS deed has become enforceable under -
clause 9. '

lt:) Section 103 of the LPA 1925 (restr[ctmg the power of sale) does not apply to
the, secunty constltuted by this deed.

. 10._2 _Reder_nptton of.Prlor Secunty

)] At any time after the securlty constituted by tl"IIS deed has become enforceable
' the Lenders may '

(i) r'e_d‘eem' any prior Security over any Secured A_ssetj
{ii) procure the transfer of .that Securit\j to itself' and

(iii} .- seftle and pass the accounts of the holder of any .prior Secunty (and
any accounts sa settled and passed. shall in the absence of any’
'mamfest error, be conclusrve and binding on the Chargor) '

(h) .Th_e .Chargor shall pay to th-e' l.enders immediately on demand all pri_ncipal,
' interest,  costs, 'charges and 'ex'penses of, and incidental to, any such
- redemption or transfer, and such amounts shall be secured by this deed as -

part of the Secured Lrab|I|tses '

10:3 No purchaser, mortgagee or other. person deallng with the Lenders any Recewer or
' any Delegate shall be concerned ta enquire:

{a) . whether any of the Secured Liabilities have become due or payable or remam
" unpaid or undlscharged '

{b} whether any. power the Lenders a Recelver or Delegate is purportlng to'_ o
h exercise has become exermsab!e oris hemg properly exercised; or

: _e) “how any money- pald to the Lenders, any Recelver or any Delegate is to be
applied ' '

.'10.4 - Each Recewer “and the Lenders is entltled to aII the rights powers pnwleges and
. . . . 2 15 . . )
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_imrnu.nities eonferred b\r the LPA 1925 on-rnortgagees and receivers.’

105 Nelther the Lenders hor any Recelver or any Delegate shall be liable to account as.
' mottgagee i in possession in respect of all or any of- the Secured Asséts, nor shall any of
them. be tiable for any Ioss on reallsatron of, or for any act default or omission for

whtch a mortgagee in possessron mlght be liable.

106 The recelpt of the Lenders or any Recelver or Delegate shall. be a concluswe dlscharge
' toa purchaser and, in making any salé or other. disposal of any of the Secured Assets or
in making any acguisition in the exercise of their respective powers, the Lenders and
every Receiver and Delegate may do so for any consideration, in any manner and-on
ahy terms that lt thinks fit.. '

10.7° Tothe e:xte-nt that:
(a)_ the Sec_ur'ed Assets c_onstitute"F-inancial C'o[Iate'ral;_ and

(b} this deed and the obligations of ‘the Chargor under- it constitute a Security
" Financial Collateral Arrange'ment the Lenders shall have the right, at any time
_after the security constitutéd by this - deed has become enforceable 10
appropriate all ar any of those Secured Assets in-or towards the payment and
discharge of the Secured Lrab|||t|es ln any order that the Lenders, in their

'absolute discretion, may from time to tlme determine. " The value- of any

Secured Assets approprlated in ‘accordance with this clause 10.7 shaft be
determlned bv any methad that the: Lenders may select, mctudmg rndependent-
valuation. The Chargor agrees that the method of va!uahon provided for in

this clause 10.7 is commerually reasonable for the purposes of the F|nancral--

.CoIIateraI Regu!atlons
11, RECEIVER

: 11.1 . At any'tirne after the secur'i-ty constituted by this deed has becorne'enforceable: orat
- the'request of the Chargor, the Lenders may, without further notice, appoint by way of
. deed or otherwrse iy writing, any one or more persons tobe a. Recewer of aN or any

-part of the Secured Assets.

112 The Lendérs may, witht:ut-fu'rther notice {subject_ to.sectio_n 45 of the Insolvency Act
1986 _.in- the case of an administrative recei_\rer),_from_ti'rn_e to ti.me, by way of deed, or .
"other\r«riae in writing, remove'any Receiver appointed by it and may, whenever it th‘inks
- fit, appornt anew Recewer in the. place of any Receiver whose appolntment may for
any reason have terminated, B :

T 11.3 _The Lenders may. f;x the remuneratlon of any Recerver appomted by it W|th0ut the
_ restrlctlons contained in section 109 of the LPA 1925, and the remuneration of the
Recewer shall be 3 debt secured by this deed to the extent not otherwise dlscharged

114 The power to- appoint a Receiver conferred by thls deed shall be in addition to.all
' statutory and other powers. of the Lenders under the lnsolvency Act 1986, the LPA'

- 16
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1925 ar otherwise, and- shall be exerasable without the restnctmns contamed in
sectrons 103 and 109 of the LPA 1925 or OtherWIse ' '

115 “The power to appoint a Receiver (whether conferred by thls deed or by statute) shall ;
' “be, and remain, exerc:sab!e by the Lenders desp|te any prlor appomtment in respect of
all orany part of the Secured Assets :

11.6 ' Any Receiver. appomted by the Lenders under this deed shaIF be the agent of the
.Chargor and the Chargor shall. be solely respon5|ble for the contracts engagements
- acts; omissions, defaults, losses and remuneratnon of that Receiver and for liabilities
mcurred by-that Receiver. The agency of each’ Recemer shall continue until the. Chargor.
_ -goes into Ilqmdatlon and after that the Recewer shall act as pnncnpal and shall not . -
becorne the agent of the Lenders : : :

'12. POWERS OF RECENER_

121 Any Recerver appomted by the Lenders underthrs deed shaH in. additlon tothe powers _
' ' conferred on it by statute have the rlghts powers and dlscrehons set out m_

clause 12 Sto clause 12 18

12.2 A Receiver has all the. rlghts powers and. dlSCl’EtIOhS conferred on-a recgivér (or a
_ recelver and manager} under the LPA 1925, and shall have those rights, powers and
dlscretlons conferred oh an admlmstratwe receiver under the lnsolvency Act.1986 -
whether it is an administrative recewer or not.

12.3  If there is more than one R'ec_ei_ver holding office at the same time, each Receiver may
{unfess the document_appointing it states otherwise) exercise: all of the powers
conferred ona Recelver under thls deed |nd|vrdually and to the exclusnon of any other '

Recelver

12.4 Any exercise by a Recelver of any of the powers given by clause 12 may be on behalf of
the Chargor the drrectors of the Chargor or hlmself '

125 A Receiver 'may prouide ser\rices and empldv,- or engage any. managetrs, -officers,
servants contractors workmen agents, ather personnei and profess;onal advisers on.
any terms, and subject to any candltlons that it thmksft

126 A Recelver may d|scharge any such person or any such person appomted by the
' Chargor ' : '
127 A Recei\;rer may ch'arge'and receive any sum by way of remuneration (in 'addition'to all .
costs, charges and- expenses |ncurred by |t) that the Lenders may prescrlbe or-agree
-~ with it. ' '

128 A Recewer may take |mmed|ate possessron of get in and reahse any Secured Asset

129. A Rece[\rer may sell exchange convert |nto money and realise all or any of the Secured
' Asset.s_.l_n respect of W_hlch_lt. is appoln.ted i an_y-r_nanner _(lncludmg, without Iimltatlon,'
by public auction ar private sale) .E:'nd'_g_enerally on any terms and conditions as it thinks

o 17 -
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fit. Any sale may be for any con5|derat|on that the. Recetver thinks fit and a Receiver
may promote or cencur. rn promoting, a company to purchase the Secured: Assets to-
- be sold

12.10 ‘A Recerver may g|ve a vaird recelpt for all monies and execute all assurances and thrngs
that may be proper or des|rable for.realising any of the Secured Assets.

12;11_ A Recewer may settle, adJust refer to arbltratlon compromlse and arrange any claim,
- account, dispute, question or demand wrth or by any person who claims to be a
_credltor of the Chargor or relating in any way to any Secured Asset.

1212 A R_eceiuer may b'ring,”prosecute, enforce, defend and ab_a_ndon al actions, suits and’
' proceedin.gs in relation to any of the Secured Assets as it thinks fit.

1213 A Recelver may form a sub5|d|an} of the Chargor and transfer to that subsidiary any .
' 'Secured Asset ' ' :

© 1214 A _Receiver may, for whatever purpose it '_thinks_ fit, raise and borrow money either
" unsecured or on the security of all or any of the' S'ecu'red Assets in respect of whichiit is
appomted on any terms that it thmks fit (mcludrng, |fthe Lenders consent terms under T
which that securlty ranks in prrorlty to thls deed). -

12,15 A Receiver _ma'y'redeem any prior Secu_rity and settle and pass the accounts to which
 the Security relates. Any accounts so settied and passed shall be, in't'h'e absence of any
- manifest error, conc!usrve and binding on the Chargor, and the monies so pard shall be .
deemed to be an expense proper[y rncurred by the Recelver ' o

1216 A Rec':ei\.rer may delegate its powers in accordance with this -deed.

12;_'17_ A Receiver may, in relation to any of the Secured Assets exercise aII powers,

- authorlsatrons and rlghts it wotld be capab!e of exercising as, and do all those acts and :
things, an absolute beneﬂcral owner could exercise or do, in the ownersh|p and
management of the Secured Assets orany part of the Secured Assets. '

71218 '_A Receiver.may do anv other'ac't._'s and things that it: -
€] may consider desirable or necess‘ary for re’alising a'ny of the Secured AssetS'

) “(b) may consrder mcsdental or conducive to any of the rlghts or powers conferred
' ona Receiver under ot by wrtue of thls deed or Iaw or '

B _ (c)' _ Iawfuily may orcan do as agent for the Chargor
= DELEGATION

13.1 The Lenders or anv Receiver may delegate {either generally or specrfrcally) by power of
I attorney or in any other manner to any person any rlght power, authonty or
discretion conferred on it by this deed (mcludlng the power of attorney granted under

clause 17 1)

o = 18-
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132 The Lenders and each Receiver may delegate on any terms and condmons (lncludlng
' _ _the power tosub- delegate) that it thinks fit. - :

.13.3 Netther the Lenders nor any Recerver shall be in any way liable: or responsible to. the
B Chargor for any loss: or I|ab|l|ty ansmg from any act, default, omission or m|sconduct on.
the part of any Delegate '

14, APPLICATION OF PROCEEDS

141 Al monles recelved or recovered by the Lenders a Recewer ora Delegate under thls

'  deedorin connection with the. realisation or enforcement of all or part of the secunty
constituted by this deed {other than sums recelved under any Insurance Policy), shall
(subject to the clalms of any person havmg prlor rights and by way of varlat|on of the
LPA 1925} be applled in the following. order of priority: :

(a) in or'towards payment of all costs, Iiabi'llties charges and expenses incurred by
- or on behalf of the Lenders {and any Recelver, Delegate, attorney or agent
appomted by. Jt} under orin connect|on W|th this deed, and of all remunerat|on

due to any Recemer under orin connectton wrth this deed,;

(B) ~ inor towards payment of the Secured Lrabllltles in any order and manner that_
the Lenders determme and ' ' '

{c} in pavrne_nt of't_he surpl-us (if any) to the C_hargo_r or o_ther pers_o_n entitled to Et_.

142 Neither the Lenders, any Recei\rer nor any Delegate shall be bound {(whether by virtue
 of section 109{8) of the LPA 1925, which is varied accordlngly, or otherwuse) to pay or
appropnate any recelpt or payment fll’St towards interest rather’ than prmclpal or
otherwise in any partlcular order between any of the Secured Llab[lltles

14;3 A_ll-_rn_ohie-s received hy the -Lenders- 3 -Recewer ora Delegate under thrs deed:

{a} may, at the dtscretlon of the Lenders Recerver or Delegate be credtted to any--
IR suspense or securlt:es reallsed account : :

~(by - shall bear |nterest lf any, at the rate agreed in wrrtmg between the Lenders

and the: Chargor and .

(c) may be held |n that account for so Iong as the Lenders Recewer or Delegate'
thinks f|t
15.  COSTS AND INDEMNITY
15.1 - The Chargor shall, on demand, pay to, or reimb'ur'se the Lenders and any Receiver, on
' a full |ndemmty baSIs all costs, charges expenses, taxes and I|ab|I|t|es of any kind

(including, without Ilmltatlon ]egal printing and out—of—pocket expenses) |ncurred by
the l.enders any Recewer or any Delegate in connectlon Wlth

(a)- _ ' _ t_h-[s_deed orth_e Sec‘ur_e_d Assets;

. . N _.]9_ .
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15.2

15.3

16.

(b) taking, holding, protecting, perfecting, preserving or enforcing {or attempting
to do so) any of the Lenders’, a Receiver's or a Delegate’s rights under this

deed; or
{c) taking proceedings for, or recovering, any of the Secured Liabilities,

together with interest, which shall accrue and be payable (without the need for any
demand for payment being made)} from the date on which the relevant cost, charge,
expense, tax or liability arose until full discharge of that cost, charge, expense, tax or
liability (whether before or after judgment, liquidation, winding up or administration
of the Chargor) at the rate and in the manner specified in the Finance Documents.

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

(a) the exercise or purported exercise of any of the rights, powers, authorities or
discretions vested in them under this deed or by law in respect of the Secured

Assets;

{b) taking, holding, protecting, perfecting, preserving or enforcing {or attempting
to do so) the security constituted by this deed; or

(c) any default or delay by the Chargor in performing any of its obligations under
this deed.

Any past or present employee or agent may enforce the terms of this clause 15.2
subject to and in accordance with the provisions of the Contracts (Rights of Third
Parties} Act 1999.

FURTHER ASSURANCE

The Chargor shall promptly, at its own expense, take whatever action the Lenders or

any Receiver may reasonably require for:

(a} creating, perfecting or protecting the security created or intended to be
created by this deed;

{b) facilitating the realisation of any of the Secured Assets; or

(¢) facilitating the exercise of any right, power, authority or discretion exercisable
by the Lenders or any Receiver in respect of any of the Secured Assets,

including, without limitation, the execution of any mortgage, transfer, canveyance,
assignment or assurance of alt or any of the assets forming part of {or intended to form
part of) the Secured Assets (whether to the Lenders or to their nominee} and the

giving of any notice, order or direction and the making of any filing or registration
~20 -
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17.

17.1

17.2

18.

19.

19.1

19.2

19.3

20.

201

20.2

which, in any such case, the Lenders may consider necessary or desirable.

POWER OF ATTORNEY

By way of security, the Chargor irrevocably appoints the Lenders, every Receiver and
every Delegate separately to be the attorney of the Chargor and, in its name, on its
behaif and as its act and deed, to execute any documents and do any acts and things
that:

{a) the Chargor is required to execute and do under this deed; or

(b) any attorney deems proper or desirable in exercising any of the rights, powers,
authorities and discretions conferred by this deed or by law on the Lenders,

any Receiver or any Delegate.

The Chargor ratifies and confirms, and agrees to ratify and confirm, anything that any
of its attorneys may do in the proper and lawful exercise, or purported exercise, of all
or any of the rights, powers, authorities and discretions referred toin clausel7.1.

RELEASE

Subject to clause 25.3, at the end of the Security Period, the Lenders shall, at the
request and cost of the Chargor, take whatever action is necessary to release the
Secured Assets from the security constituted by this deed.

ASSIGNMENT AND TRANSFER

At any time, without the consent of the Chargor, the Lenders may assign or transfer all
or any of their rights and obligations under this deed.

The tenders may disclose to any actual or proposed assignee or transferee any
infarmation in their possession that relates to the Chargor, the Secured Assets and this
deed that the Lenders consider appropriate.

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

SET-OFF

The Lenders may at any time set off any liability of the Chargor to the Lenders against
any liability of the Lenders to the Chargor, whether either liability is present or future,
liquidated or unliguidated, and whether or not either liability arises under this deed. If
the liabilities to be set off are expressed in different currencies, the lenders may
convert either liability at a market rate of exchange for the purpase of set-off. Any
exercise by the Lenders of their rights under this clause 20 shall not limit or affect any
other rights or remedies available to it under this deed or otherwise.

The Lenders are not obliged to exercise their rights under clause20.1. If, however, they
do exercise those rights they must promptly notify the Chargor of the set-off that has

been made.
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203 All paymenté made by the Chargar to the Lenders under this deed shall be made
without any set-off, counterclaim, deductlon or WIthholdmg {other than any deduchon
or mthholdmg of tax as requnred by Iaw) :

21 AMENDMENTS, WAIVERS AND CON'SENTS )

©21.1  No amendment of this deed shall be effectlve unless it is in writing and srgned by, ar.
on behalf of, each party (or |ts authonsed representatwe)

212 A waiver of a-'ny__right or _remedy under this deed or by law, or any consent-given under
' this deed, is only effective if given in writing by the waiving-or consenting party and
shall not be deemed a waiver of any other breach or default. It only applies in the
circumstances - for which it is gwen and shall not prevent the party grwng it from

' subsequentlyr relymg onthe relevant prowsmn

_21.'3_ A failur‘e-or delay by a p_arty to exercise any right or remedy prdv_ided_un'.d_erﬁ._this deed )
L or by law shall not constitute a waiver of that or any other ri‘ght or remedy, prevent er:
restrlct any further exercise of that or any other r|ght or remedy or constltute an’
- election to affirm this deed. No smg]e or. partial exercise of any right or remedy
pr0v1ded under this deed or by law shall prevent or restrict the further exercise of that

or any other right or remedy No election to affirm this deed by the Lenders shall be

L effectlve unless it is in. writing,

214 The r|ghts and remedies prowded under this deed are cumulatwe and are in addrt|on
1o, and not exclusive of any rights and remedies provided b\/ law.

22. SEVERANCE

_If any prowsmn (or part of a. provision) of thls deed is or hecomes mvalld |Ilegal ar -
unenforceable it shiall be deemed modified to the minimum extent necessary to make it valid,

legal and enforceable. If such modification is not possuble the relevant provision (or part of a
prowsmn) shall be deemed deleted Any modlflcataon to or delet|on of 3 prevision {or part ofa
provision) under this clause shall not affect the Iegalrtv, validity and enforceablllty of the rest o
of this deed. o ' '

23, CGUNTERPARTS

This deed may be executed in any number of counterparts, each of which when executed and
delivered shall constitute a duplicate orlgmal but all the counterparts shall together constitute ;

one deed
-24. THIRD PARTY RIGHTS.

24.1 Except as expressly prowded elsewhere in this deed a person who is not a party to thlS

' deed shall not have any rights under the Contracts {Rights of Third Partles) Act 1999 to
enforce, or enJoy the benefit of, any term of this deed. This does not affect any rrght or
remedy of a third party wh:ch exists, oris avaﬂable apart from that Act '

' 24.2° Therights of the partles to rescind- or agree any amendment or waiver under thss deed :
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25,

25.1

25.2

25.3

25.4

255

26.

26.1

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

This deed shal! be in addition to, and independent of, any other security or guarantee
that the Lenders may hold for any of the Secured Liabilities at any time. No prior
security held by the Lenders over the whole or any part of the Secured Assets shall
merge in the security created by this deed.

This deed shali remain in full force and effect as a continuing security for the Secured
Liabilities, despite any settlement of account, or intermediate payment, or other
matter or thing, unless and until the Lenders discharge this deed in writing.

Any release, discharge or settlement between the Chargor and the Lenders shall be
deemed conditional on no payment or security received by the Lenders in respect of
the Secured Liabilities being avoided, reduced or ordered to be refunded under any
law relating to insolvency, bankruptcy, winding up, administration, receivership or
otherwise. Despite any such release, discharge or settlement:

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

(b) the Lenders may recover the value or amount of such security or payment
from the Chargor subsequently as if the release, discharge or settfement had

not occurred.

A certificate or determination by the Lenders as fo any amount for the time being due
to them from the Chargor shall be, in the absence of any manifest error, conclusive

evidence of the amount due. -

The restriction on the right of consclidation coh’t_a‘i-h_ed in section 93 of the LPA 1925
shalt not apply to this deed.

NOTICES

Any notice or other communication given under this charge shall be in writing and shall
be served by delivering it personally or by sending it by pre-paid first-class post to the
address and for the attention of the relevant party as set out below or such other
address as may be notified in writing from time to time by the relevant party to the
other party.

The Chargor:  Inspired Asset Management Limited
20 North Audley Street, Ground Floor, London, England, Wi1K 6WE

Attn: Martin Skinner

-23 .
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The Len:d_er's: Zorin Finance Limited, 1 l_(ni'g'ihtsbri'dge Green, Lornidon, England, SW1X
" Attention: " Luke Townsend
and

p2p Globa[ Investments PLC, ¢/o PSC. Eaglewood ‘Europe LLP, 8
“Hanover Street London wis 1¥Q :

Attention: General Co'unse!__

26.2" Receipt of any notice, given under clause 26.1 above, shall be deemed_tcx be:

(a) . if__d‘el'ifvered pereonal_l_.;r{-at.the't'irne:ef del'iver-y; or
) | in. t_he case of pre-r)ai_d .fi'rs'.t~c|a'ss letter, 48 hours from the date of pp_stingﬁ |
.{'c.}_ ' ': but if d'eerned reeeidt occu:r's:.
. ”before 9 00 am-on a. Busmess Dav, the ncmce shallbe deemed to have

been recelved at 9: 00 am on that day, or

(i) after 5 00 pm on a Business Day or on a day that is not a Business Day,
0 the nottce shall be deemed to have been recelved at 9:00 am on the .
next Busmess Day. '

263 'In provin'g service of a 'n'otic'e it shall be sufficient to prove that the enveiope-
conta|n|ng such notice was addressed to the address of the relevant partv as set outin
: clause 26.1 (or as otherW|se notn‘"ed by that party under clause 26. 1) and dehvered'

elther
(a} - tothat address, or
{b) into the custody of the postal authorities as a pre-paid first-class letter.

264  Notice given under this debenture shall not be validly served if sent by email,
27, UABIUTY

271 The obligatiens of each Lender under this debenture are several. Failure by a Lender
to perform its obhgatmns under this debenture does not affect the obhgatlons ofany -
other party under this: debenture No Lender i is responsrbfe for the obligations. of any :

~other Lender tinder this debenture ' '

272 The nghts of each Lender under or in connectlon wtth this debenture are separate and -
-independent rlghts and any debt arising under this debenture to Lender from the"_
Borrower shall be z separate and |ndependent debt.. A Lender may, . except as
otherwme stated in this debenture separately enforce its nghts under this debenture. .

-27.3 The Borrc_:wer shall be entitled t_oreiy-on any ins_'t_ructic_)n_ or notice__frem Zorin in.
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28.

28.1

28.2

283

connection with this debenture as being made on behalf of both Lenders, unless and
until a notice from the Majority Lender(s} notifies the Borrower otherwise. Following
receipt of such notice, the Borrower shall be entitled to rely on any instruction or
notice fram the Majority Lender(s} in connection with this debenture being made on
hehalf of both Lenders.

GOVERNING LAW AND JURISDICTION

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

Each party irrevocably agrees that, subject as provided below, the courts of England
and Wales shall have exclusive jurisdiction over any dispute or claim (ihcluding non-
contractual disputes or claims) arising out of or in connection with this deed or its
subject matter or formation. Nothing in this clause shall limit the right of the Lenders
to take proceedings ag_ainst the Chargor in any other court of competent jurisdiction,
nor shall the taking of proceedings in any one or more jurisdictions preclude the taking
of proceedings in any. other jurisdictions, whether concurrently or not, to the extent
permitted by the law of such other jurisdiction.

The Chargor irrevocably consents to any process in any legal action or proceedings
under clause 28.2 being served on it in accordance with the provisions of this deed
refating to service of notices. Nothing contained in this deed shall affect the right to
serve pracess in any other manner permitted by law.

This document has been executed as a deed and is delivered and takes effect on the date
stated at the beginning of it.
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Chargor

Executed as a deed by
INSPIRED ASSET MANAGEMENT LIMITED

acting hy a director

in the presence of

Name: é&%«{&« g??ﬁﬁw

Address: CP fﬁ%u ' Gpﬁf% wrs "Zéé’) Lf)i# cfé@ﬁ___.
Occupation: J’e él((,; 7{’}/‘
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Executed as a deed by
ZORIN FINANCE LIMITED
acting by its director

in the presence of

Name: R T = e T
Address: } [/(ﬂt (J{Kj’o ’ e
RS SN CAer Goeom

TV Sy x YIVE .
Creddk (gl Dirockor

Occupation:

Executed as a deed hy
PSC FAGLEWOOD EURCPELLP

aCting by,
as attorney for
P2P GLOBAL INVESTMENTS PLC

in the presence of
Name:  Cj M A EuEe 1T
Address:

¢ HapouER STLEET CORDON a1 S ire

Occupation:

PA
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