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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8021550

Charge code: 0802 1550 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 31st August 2016 and created by RESOLVING LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

13th September 2016 .

Given at Companies House, Cardiff on 14th September 2016

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

and

DRAPER ESPRIT PLC

DEBENTURE

DMH Stallard

www.dmbhstallard.com

OUH Smuaco LLP
It is hereby certified that this
is a true redacted copy of the
original document

DMH Staltard LLP
Gainsborough House
Pegler Way
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“THIS DEED ls madethe: 31 dayof  Augusl 2018

(1) " RESOLVING LIMITED -a_company incorporated In England with company number
_ ~ . 008021550 whose reglstered office is al Treviol House, 186192 High Road, ilford,
 [Essex,IG11LR (the Borrower). - R S

2) _DRAPER ESPRIT PLC a company Incorporated In' Engiand with compsny number
. 08799594 whosae office is 'at WeWork 8" floor, 14 Gray's Inn Road, London WC1X 8HN

BACKGROUND _

(A) ' TheLender has agreed, pursuant to the Faclllly Agreement, to provide the Borrower with

-  ioan faclities on a secured basis.. . _

(B) . Under thls desd, the Borrower provides security to the Lender for the loan facilies made
~avallable under the Facility Agreement,

AGREED TERMS o

1.  DEFINITIONS AND INTERPRETATION'

1.1 “Definitions e

The f_dl_liowi'ng' _déﬂhiﬁohé apply in this deed:

Admihlﬁffa:tor: an adhlhlstrétof.éppdlnted to manage the affalrs, business and property

“of lhé'BorrOwan_' pursuant {0 clause 13.8.

Book Debts: all present and future book and other debts, and monetary claims due or
owing to the Borrower, and the benefit of ail security, guarantees and other rights of any
nature enjoyed or held by the Borrower in reiation to any of them.,

Business Dﬁy: a d'ay:oihbr than a Saturday, Sunday or pubiic holiday In England when
banks in London are.open for business.

Delegate: ﬁny'pefébd appolnted by the Lender of any Recaiver pursuant fo clause 18
and any person appOI_n_tpd as attorney of the Lender, Receiver or Delsgate.

Designated Account: any account of the Borrower nominated by the Lender as a
designated account for the purposes of this deed.

Environment: the natural and man-made environment including all or any of the
following media, namely alr, water and land (including alr within buildings and other
natural or man-made siructures above or below the ground) and any living organisms
(including man}) or systems supported by those media.

Environmental Law: ail applicable laws, statules, regulations, secondary legisiation,
bye-laws. common law, directives, treaties and other measures, judgments and decisions
of any court or tribunal, codes of practice and guidance notes in so far as they reiate to or
apply to the Environment.

Equipment: al! present and future equipment, plant, machinery, tools, vehicles, furniture,
fittings, installations and apparatus and other tangible moveabls property for the time




belng awned by the Borrower, including any pari of it and all spare parts, replacements;
rodifications and addilions.

Event of Oéfﬁult; has the meaning given to that expression in the Facllity Agraement.

" Facility Agreement: the £600,000 convertible secured loan notes 2016 facility
agreement dated 31 August 2016 between the Borrower and the Lender for the proviaion
of the loan facliities securad by this deed.

Financial Collateral: has the rheénlng given to that expresslon in the Financial Collateral
' Reguiations.

Fl'liaii'ﬁt:'lﬁlgﬁc&lla'to.ral_ RGWW6ns: The Financlal Coilateral Arrangements - (No 2)
: Regql_allons 2003 (S! 2003/3226). .

' lnduiﬁﬁéi:_ﬁdllcy& each coniract and policy of insurance affected or .m'ain'l'al'hed.by the
Borrower from:time to fime in respect of its assets. or. business ({including, - without
limitation, any contract or policy of Insurance relating to the Properties or the' Equipment).

intellectual Property: the Borrower's prasent and future_ patents, rights to inventions,
copyright and neighbouring and related rights, trade marks and service marks, business
names and domain names, rights in get-up, goodwlll -and the right to sue for passing off,
rights in designs, rights in computer software, database rights, rights to use, and protect
the confidentiality of, confidential Information (including know-how and trade secrets) and
ali other intelleciual property rights, in each case whether registered or unregistered and
including all applications -and rights to apply: for and be granted, renewais or extensions
of, and rights to clalm pricrity from, such rights and ail simllar or equivalent rights or forms
of protection which subsist or will subsist now or in the future In any part of the world.

Investments: ail present and future cerlificated stocks, shares, loan capital, securities,
bonds and invastmenis (whether or not marketabla) for the time being owned (at law or in
equity) by the Borrower, including any:

(a) dividend, interest or other distribution paid or payable In relation to any of the
investments; and

b right, money, shares or property accruing, offered or issued al any time in
relation to any of the Investments by way of redemption, substitution, exchange,
conversion, bonus, prafarence or ctherwise, under option rights or otharwlss.

LPA 1825: The Law of Property Act 1925.

Properties: all freehold and leasehold properties (whether registered or unregisiarad)
and all commonhold properties, now or in the future {and from time to tima) owned by the
Borrower, or in which the Borrower holds an interest {inckiding. but not limited to, the
properties specified In Schedule 1, if any), and Proparty means any of them.

Racelver: a recsiver, receiver and managear or administrative recsiver of any or ail of the
Secured Assets appainted by the Lender under clause 16, ’

Relevant Agreement; each agreemant to which the Borrower is a party and which is, by
its nature or terms, material to the net asset lavel, profits or operations of the Bomowar
and its subsidiaries on an on-going basis.



12

1.2.1

1.2.2

1.23

124

1.25

1.2.8

127

1.2.8

1.2.9

Secured Assats: ail tha assets, property and undertaking for the time-béing subject to
the Security created by, or. pursuant:to;: this deed {and references to the Secured Assels

-+ shall includa references to any part of them). -

" Secured Liabiiities: ali present and future monies; obligations and ilabiltles of the
~‘Borrower 1o’ the: Lender,. whether actualor. contingent and whether owed  jointly or

severally, a8 principal or sursty or-in.any: other capachy, under or In connaction with the

“Facillty Agreement or. this deed {Inciuding, without limitation, those. arising under clause

30.3:2), together with all interest (including, without limitation, default interest) accruing In
- respact of those monies, obligations or labilifles. -~~~ .
: SecurityFlnanclal Collateral: Arrangement: has the meaning given. o that expression
. Inthe Financial Collateral Regulations. "~ - SR e
R Securlty 'a.n:y-' .rn_ti.'lft'g:"a"g.e.ﬁ charga(whetherﬂxsd or : ﬁqa’_tlhg.',- : iegél_f or: éﬁﬁllablé). ;_'bledge.
~ len, assignment by way: of security or other security interest securing any obligation of
- any person, or any other agreement or arrangement having a simiiar effect.

Socurity Period: the period starting on the dats of this deed and ending on the date-on

‘which:the Lender Is satisfied that ail the Secured Liabliities have been unconditionally and

irrevocably pald and discharged in full and no further Secured Llabiiitles are capabie of
being outstanding. '

Interpretation

In this deed:

 clause and Schiedule 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, unincorporated body of persons, government, state or agency of
a slate or any assoclation, trust, joint venture or consortium (whether or not having
sepatate legal personality);

unless the context otherwise requires, words in the singular shall Include the plural and in
the plural shall Include the_slngular;

‘uniess’ the ‘context’ otherwise requires, a reference to one gender shail include a

reference to the other genders;

a reference to a party shall inciude that parly's successors, permitied asslgns and
permitted transferees and this deed shall be binding on, and enure to the benefit of, the
parties o this deed and their respective personal representatives, successors, permitted
assigns and permitted transferees;

a reference to a statute or statutory provislon is a reference to it as amended, extended
or re-enacted from time 1o time;

a reference to a statule or statutory provision shall include all subordinate iegisiation
made from time to time under that statute or siatutory provision;

a reference to writing or written includes fax but not emali;

an obligation on a party not to do something Includes an obligation not to allow that thing
to be done;




1.2.10

121

1.2.12

1.2.13

1.2.14

1.2.15

1.2.16

1.217

1.2.18

1.3

14

1.4.1

14.2

143

1.4.4

 a reference to this deed (or any provislon of it) or to any other agreement or document

raferred to in this deed is a reference to this deed, that provision or such other agreemsit
or document as amendad (in each case, other than In breach of the provislons of this

~ deed) from time to time;

unless the context otherwisa requires, a reference to a clause or Schedule is fo a clause
of, or Schedule: to, this deed and a referonca to a paragraph is {o a pamagraph of the
relevant Scheduls;

any words foliowing the terms Including; include, In particular, for example or any
similar expression shall be consirued as lliustrative and shail not limit the sense of the
words, dascription, definition, phrase or term praceding those terms,

a."ra'féi;é.ﬁéé_'_t&'; an. amendment Includes a novatlon, re-enactment, suppiement or

- variation (and;_amendad shall be construed accordingly);

a referénce t.é':'hs'se'tﬁ:_lnd.udas-presénl and future properties, undertakings, revenues,
rights and benefits of every description;

_ a referance to an authorisation includes an approval, authorisation, consent, exemption,

filing, liconce, notarisation, registration and resolution;

a refarence 1o continuing in relation to an Event of Default means an Event of Defauit
that has not besen remedied or walved;

a reference to determines or determined means, uniess the contrary is Indicated, a
determination made at the absclute discretion of the parson making Ii; and

a reference to a regulation includes any reguiation, rule, official directive, request or
guldeline (whether or not having the force of iaw} of any governmental, inter-
governmental or supranational body, agency, department or reguiatory. salf-ragulatory or
other authority or organisation.

Clawback

If the Lender considers that an amount pald by the Bormower in respect of the Secured
Liablliies is capahle of being avoided or otherwise set aside on the liquidation or
administration of the Borrowsr or otherwise, then that amount shall not be considered to
have bean irvevocably paid for the purposes of this deed.

Mature of securlty over real property
A reference in this deed to a charge or mostgage of or over any Property includes:

all bulidings and fitures and fittings {including trade and tenant’s fixiures and fittings) that
ara siiyated on of form part of that Property at any tims;

the proceeds of the sale of any part of that Property and any other monias paid or
payabie in respect of or in connection with that Property;

the benefit of any covenants for titie glven, or entered into, by any predecessor in title of
the Borrower In respect of that Property, and any monies pald or payable in respect of
those covenants; and

ali rights under any licence, agreement for sale or agreement for lease in raspect of that
Property.




1.5

1.8

1.7

2!

3.
3.1

3.2

3.21
322

323

3.24

3.25
3286
3.27
328
3.2.9

3.2.10

Law_of.'Pn_-opeity (MIQ’ceIIah'aoh# ﬁrdVlslons) Act 1989

For the. purposas of section 2-of the Law of Property (Misceilaneous Provisions) Act

1989, the terms of the Faclity Agresment and of any side ietters between any parties In

refation to the Facillty Agreement are Incorporated info this deed.

 Porpetulty poriod

If the rule agains perpetuities applies to any tnist created by this deed, the perpetuity
period - shail - be 125 years (as . specified by section 5(1) of the Perpstuities and

_Accumulations Act 2008).

Schedules | -
The Schedules form part of this deed and shail have effect as if set out in full in the body

. of this deed. Any reference to this deed includes the Schedules.

'COVENANT TO PAY'

The Borrower shail, on demand, pay to_t.ﬁé Lender and discharge the Secured Liabliities

when they become due.

GRANT OF SECURITY -

. Legal monﬁage :

As a continlling seduﬂty for tﬁe payméht and 'dlscharga of the Secured Llabllities, the
Borrower with full title guarantee charges to the Lender, by way of first iegal mortgage,
each Property specified in Schedule 1.

 Flxed charges

As a continuing security for the payment and discharge of the Securad Liabilites, the
Borrower with full title guarantee charges to the Lender by way of first fixed charge:

all Properties acquired by the Borrower In the fulure;

ail present and future Interasts of the Borrower not effectively morigaged or chargad
under the preceding provisions of this clause 3 In, or over, freehold or ieasehold proparty;

ail present and future rights, licances, guarantess, rents, deposits, contracts, covenants
and warranties ralati_ng to each Property;

ail liconces, consents and authorisations (statutory or otherwise} held or required In
connection with the Borrower's business or the use of any Secured Asset, and all sights in
connection with them;

all its present and future goodwill;

all its uncailed capital;

all the Equlpment;

all the intellectual Property;

all the Book Debis;

ail the investments;



3.2.11

3.2.12

3213

33

3.3.1
33.2

34

3.5

3.6

3.61

3.6.2

3.63

Assignment
“As a continuing sec

all monles from time 16 time standing to-the credit of lis accounts with any bank, financial
Institution or other person {Including each Designated Account), together with all other
rights and: beneflis accruing to or arising In connection with-each account {including, but

“not ihvilted te, entittemants fo interest);

all its. 'r'Ig'hts_in respect of-each Insurance Palicy, including ali claims, the proceeds of all
claims and alf returns of premium In connection with each Insurance Policy, to the extant

not effectively assigned under clause 3.3; and

~all Its 'righ'ls'in respect of each Relevant Agrse'mant and all other agreements, Instruments

and: rights'relating to the Secured Assels, o the extent not effactiveiy assigned undar

clause 3.3.

: urlty for the payment and discharge of the Secured Liabliilies, the
Borrower with full title guarantee assigns to the Lander absolutely, subject to a proviso for
reassignment on irrevocable discharge In full of the Secured Liabilitles:

all its righ.ts in each Insurance. P’oliéj. inciuding all claims, the proceeds of all claims and
all returns of premium In connection with each Insurance Policy; and

the benefit of each Relevant Agreement and the bensfit of all other agreements,
Instruments and rights relating to the Secured Assets.

Floating charge
As a continuing security for the payment and discharge of the Secured Liabilties, the
Borrower with full titte guarantee charges to the Lender, by way of first floating charge, all

. the undertaking, property, assets and rights of the Bomower at any time not effectively

mortgaged, charged or assigned pursuant to clause 3.1 to clause 3.3 inclusive.

Qualifying foating charge
Paragraph 14 of Schedule B1 1o the insolvency Act 1986 applies to the floating charge
created by clause 3.4.

Automatic crystallisation of floating charge

The floating charge created by clause 3.4 shali automatically and immediately (without
notice) convert into a fixed charge over the assets subject to that flcating charge if:

the Borrower:

(a) creates, or attampts to creals, without the prior written consent of the Lender,
Security or a trust in 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
Agreament}; or

(b} disposas, or attempts to dispose of, ail or any part of the Secured Assets (other
than Secured Assets that are only subject to the floating charge whiis it remains
uncrystallised),

any person levies (or attempts to levy) any distress, attachment, execution or other
process against all or any part of the Secured Assels; or

a resolution Is passed or an order is made for the winding-up, dissclution, administration
or re-organisation of the Borrower.



3.7

3.71

372

3.8

4.1.2

5.2

53

54

' Cr.yst.al.llsa_'ﬂo'n of fioating c'h:a'r_ge.by.nt.i{tl'ce o

The Lender may, in_lis sole discrelion, by willten: notice to the Borrower, convert the

“floating charge created under this deed into-a fixed charge as regards any part of the

Secured Assels specliied by the Lerider in that notice If:

an E\}ent'bf_Défahli occurs-and is continuing; or - .. .

 the Léhdéf considers those assets to be In danger of being seized or sold undar any form

of distress, a_ﬂbchme_nt_.ﬁ exacution or other {agal process or to be otherwise in jeopardy.

Assets acquired after any floating charge has crystallised

Any assel acquired by the Borrower after any crystallisation of the floating charge creatad

under. this deed that, but for that crystallisation, would be subject to- a fioating charge
under this deed, shail {uniess the Lender confinms:otherwise to the Borrower in writing)
be charged to the Lender by way of first fixed charge.

 LIABILITY OF THE BORROWER

Ulabliity not discharged | | __
The Borrower's iiabiilty under this deed In respect of ‘any of the Secured Liabllities shall

not be discharged, prejudiced or affected by: _

any sectirlty, 'Quarah_'t_ée;' indemnity, remedy or other right heid ‘by, or avaliable to, the
Lender that is, or becomes, wholly or partially lliegal, vold or unenforceabie on any
ground; - - T R T ' - L

tha 'Lén_c'le'r'rene\h)lng, detéminlng;' varying or lri'breésln'g' any facliity or other transaction in
any manner or concurring “In, accapting orvarying any compromise, arrangement or
settlement, or omitting to claim or enforce payment from any other person; or

any -other act of omission that, but for this .clau'se 4.1, might have dischargéd. or

- otherwise prejudicad or affected, the Habllity of the. Borrower.

Imrﬁedi_até recourse

The Borrower walves any right it may have 1o require the Lender to enforce any security
or other right; or claim any payment from, or otherwise proceed against, any other person
before enforcing this desd against the Borrower.

REPRESENTATIONS AND WARRANTIES

Representations and warranties

The Borrower makes the representations and warranties set out in this clause 5 to the
Lender.

Ownership of Secured Assets
The Borrower is the sole legal and bensficial owner of the Secured Assets.

No Security

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

No adverse claims



55

5.8

5.7

5.8

5.9

510

51

512

5.13

5.13.1

£.13.2

513.3

No adverse covenants -

'No overriding Interests

‘The Borrower has not recelved, 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, agreaments, re'seniallons. conditions, interests, rights or other
matters whatsoever thal materiaily arid adversely affect the Secured Assets.

Nobreachoflaws <
“There ‘is o breach of any law or reguiationthat materially and adversely affacts the
: Sacured Assels.. _ _ _

Nb-lnt;ﬂg'féhé'é_lﬁ enjoyment

“No facllity necessary for the enjoyment and use of the Secured Assels Is subject 1o terms
~ entitiing any.person to terminate or curtail lts use.

Nothing has arisen, has been created of s subsisting, that would be an overriding interest

~in any. Property. -
Avoidance of security

No Secuiity expressed to be created under this deed is liabie to be avoided, or otherwise

. set aside, on the liguidation or administration of the Borrowser or otherwise.

'No prohlbltions or breaches

There is no prohibition on assighment in any Insurance Policy or Relevant Agreemant

and the entry Into this deed by the Borrower does not, and will not, constitute a breach of

- any.Insurancé Policy, Relevant Agresment or any cthar agreement or Instrument binding

on the Borrower or its assets.

Eﬁﬂrﬁﬁhéﬁtalicompllance_

The Borrower has, at ail times, complled in all material respects with ali applicable
Environmental Law.

Enforceable security |

This: deed "constitutes and will constituts the legai, valid, binding and enforceable
obligations of the Borrower, and Is, and wili continue to be, effective security over all and
every part of the Sacured Assets in accordance with Its terms.

Investments

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

Mo constitutional document of an issuer of an investment, nor any other agreement:

(a) restricts or inhibits any transfer of the investments on creation or enforcement of
the security constituted by this deed; or

{b} contains any rights of pre-emption in reiation to the Investments.

The Bomower has complied with all notices relaling to all or any of the Investments
received by It pursuant to sections 790D and 790E of the Companlas Act 2006.




5.13.4

5.14

6.1.2

6.1.3

62

6.3
6.3.1

6.3.2

6.4

'Nb-'wa:rnln ;"_n_ptlce--has: been issued  under phrag’raph 1(2) of _Sc_:ht'a_dq_le--‘_lB of the
‘Companles Act 2008, and fo 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 Investments.

Times for making representations and warranties

The represantations and warranties set out in clause 5.2 to clause 5.3 are made by the
Borrower on. the ‘date-of this deed and the fepresentations and warranties contalned In

clause 5.2.10.5.11 are:deemed to be repeated on each day of the ‘Security Period with
-~ reference to the facis and circumstances existing at the time of repetition. .

GENERAL COVENANTS -

© Negative pledge and disposai rastrictions =~

" The Borrower shali not at any time, except with the prior written consent of the Lender:

'crehle..-ﬁurp_ort_ to créat_e or -permit id ‘subsist any Sedldty on, or In relation to, any

Secured Asset other.than any Security created by this deed;

sa.ll.':ﬁ's's__lgh;' flrénéfer.' part ﬁlth .bbss’assbn' of. or otherwise dispose of In any manner {or
purport to do's0), all or any part of, or any interest In, the Sacured Assets (except, in the
ordinary - course of business, Secured Assets that ara only subject to an. uncrystaliised

' 'ﬂdatlhg.gharge_a);-or

c.rjea_le_ or gfa'nt (or p'urpdn to create or granl.] any interest in the Secured Assels in favour
of a third party.

Presthat.hh.of Secured Assets _ .

The Bomower shall not do, or permit to be done, any act or thing that wouid or might
depreciate, jeopardise or otherwise prejudice the security held by the Lender, or
materially diminish'the value of any of the Secured Assals or the effectiveness of the
security created by this deed.

Compliance Mth laws and reguiations

The Borrower shali not, without the Lender's prior written consent, use or permit the

Secured Assets to be used in any way contrary to jaw.

The Borrower shail:

{a) comply with the requirements of any law and regulation relating to or affecting
the Secured Assets or the use of it or any part of them;

(b) obtain, and prompily renew from time to time, and comply with the terms of all
authorisations that are required In connection with the Secured Assets or their
use or that are necessary to preserve, maintain or renew any Secured Asset;

and

(c) promptly effect any maintenance, modifications, aiterations or repairs that are
required by any law or reguiation to be effected on or in connection with the
Secured Assets,

Enforcement of rights

The Borrower shall use its best endeavours to!




6.4.1

6.4.2

8.5

6.5.1

8.5.2

6.6

6.6.1

6.6.2

8.6.3

6.6.4

6.7

6.7.1

6.7.2

'_prﬁbure-the.pibmpt obsarvance and performance of tha covenants and other obligations
- Imposed on the Borrower's cotmnterpanties (including each counterparty in respect of a

Relevant Agreement and each Ingurer in respact of an insurance Poiicy); and

gnforce any rights and Institute, contlnua'_oi' defend any prodeedlngs relating to any of the
Secured Assets that the Lender may require from time to time.

Notice of rhléra"hrese'nﬁi'.lbh:hh'd breaches

ThB_Bdi'rd\ﬁsr-'shall. promptly-on becoming aware of a'ny.bf the same, notify the Lender in
writing of: . : : :

_ any representation or warranty set out In ciause 5 which s incorrect or misieading In any

materiai respect when made or deemed to be repested; and .
any bréac'.h'ﬁ.of_'.any' covenant set out in this deed.

Titte documents - . .

‘The Borrower shaii, as 50 req'ulréd by'me Lénder, deposit with the Lender and the Lender

shail, for the duration of this deed be entitied to hoid:

_ ali deeds and documents of titie relating to the Secured Assets that are in the possession

or contro! of the Borrower (and If these are not within the possession or conirol of the

- Borrower, the Borrower undertakes to oblain possession of all these deeds and

dociiments of titie);

all;lnsuranoeFolldes and any other insurance policies reiating to any of the Secured
Assaets that the Borrower Is entitled to possess;

ail deeds and documents of title (if any) releting to the Book Debts as the Lender may
specify from time to time; and

coples of ail the Relevant Agreements, certified to be true copies by either a director of
the Borrower or by the Borrower's selichors.

insurance

The Borrower shall insure and keep insured {or where, In the case of any isasehold
property, Insurance Is the responsibility of the iandiord under the terms of the lease,
either procure that the landiord insures and keeps insured or, if and to the extent that the
iandlord does not do so, itself insure and keep insured) the Secured Assets against:

{a) joss or damage by fire or lerrorist acis;

{b) other risks, periis and contingancies that would be insured against by reasonably
prudent persons carrying on the same class of business as the Borrower; and

{c) any other risk, periis and contingencies as the Lender may reasonably require.

Any such insurance must be with an insurance company or underwriters, and on such
terms, as are reasonably acceptable to the Lender, and must include property owners'
public liability and third party iiabiiity insurance and be for not iess than the repiacement
vaiue of the relevant Secured Assets (meaning In the case of any premises on any
Property, the totai cost of entirely rebuiiding, reinstating or replacing the premises in the
event of their being destroyed, together with architects', surveyors’, englneers’ and other

10



6.7.3

6.7.4

8.8

6.8.1

6.8.2

6.9

6.1C

6.10.1

6.10.2

6.10.3

6.11

_provision for Increases in rent during the period of insurance

" professional fees.and :chargs'_'s: for shoring or propping' up, demoiition, site clearance and
-~ -reinstatement with" adequate - allowance. for inflation) ‘and ioss of rents payabie by the

- tanants or other occupiers of the Property-for a period of at ieast three years, inciuding

'~ The Borrawer shal, f requested by the ‘Lender, produce to the Lender each policy,

certificate or cover note reiating to the insurance:required by clause:6.7.1 (o whers, in

~ “the’ case of anyleasehold :property, that insurance is effected by the landlord, such

evidence of insurance as the Borrower is entitled to obtain from: the landiord  under- the

- tarms of the relevant lease).

--The Borrower shall, it requested by the Lender, procure that a note of the Lender's
.. interest is endorsed upon each insurance policy (other than public liability and third party
~ - liability insurances) maintained by it or any person on its behaif In accordance with ciause
~6.7.1.but without the Lender having:any liabillty for any premium in relation to those
' Insurance Poilcies uniess it has expressly and spacifically requested to be made liable in
respect of any increass In premium or. unpald premium. in respect of any insurance

~ Policy. "
_ insurance premiums
-~ The Borrower shall:

p’(omﬁﬂy' pay ;_;a'_ll-"blz'erhlurné i respect of g each.-_lns'urance: policy maintalned by it in
accordance with clause 6.7.1-and do ali other things necessary to keep that policy In full

force and effect; and . -

(] "It'.\'e-'l'.'éhde't:'.s'b'_r'édUIf.eé) praduce to, or depds'it ‘with, ._ﬂre-_Lohder- the receipts for aii

premiums.and other payments necessary for effecting:and keeping up each insurance
poilcy maintained by it in accordance with clause 6.7.1{or where, in the case of leasehold
property, . insurance is: effected by the Jandiord, such evidence of tha payment of
premiums as the Borrower is enlitled to obtain from the landiord under the terms of the
relevant iease). L .

No _l'r'i\_.v_a'll'diﬂén of Insurance

The Borrower shali not do or omit to do, or permit to ba done or omitted, any act or thing

that may. invaildete o otherwise prejudice any insurance poliicy maintained by it in

 accordance with clause 6.7.1. .

Proﬁé_c’ads oflﬂsurance pt_illtéies _

All monles payable under any insurance pollcy maintained by it in accordance with clause
6.7.1at any time (whether or not the security constituted by this deed has become
enf_qmaahle) shaii:

immediately be paid .to the Lender;

if they are not pald diractly to the Lender by the insurers, be heid, pending such payment,
by the Borrower as trustee of the same for the benefit of the Lender; and

at the option of the Lender, be appiied in making good or recouping expenditure In
respect of the loss or damage for which those monies are received or in, or towards,
discharge or reduction of the Secured Liabiilties.

Notices to be given by the Borrower
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6.11.1

812"

8.12.1

B.12.2

6.12.3

6.13

6.14
6.14.1

6.14.2

71

7.2

" The Borrower shail as so requested by tha Lender from time to ime give nofice to each
.- counterparty 1o a Relevant-Agreement and procure that each counterparty provides to the
- Lender prompily an acknowledgement of the nofice in a form accepiable to the Lender;

and -

" on the execution: of this deed and as so requested by the Lender from time to time give
-~ notice to each insurer under an Insurance Policy,

- Information

The Borrower shall:

.give the Lender such Information concerning the iocation, condition, use and operation of
" the Secured Assets as the Lander may require; i

p_ermit' 'ahY'p’efsb'ns designated by the Lender and any Recelver to enter on its premises

““and inspect and exarine any: Secured Asset, and the records relating to that Secured
~ “'Assel, at ali reasonabie times and on reasonable prior notice; and

promptiy notify the Lendar In writing of any action, claim, notice or demand made by or

_against It In connection with all or any part of a Secured Assat or of any fact, matter or
_circumstance which may, with the passage of time, glve rise to such-an action, claim,

notice or demand, together with, in each case, the Borrower's proposais for settling,
liquidating, compounding or contesting any such action, claim, notice or demand and

* shali;” subject to the Lender's prior approval, impiement those proposais at its own

expense.

_Payment of outgoings
“The Bofrower ‘shall promptly pay all taxes, fees, licence duties, registration charges,

insurance . premiums and other outgoings In respect of the Secured Assats and, on
demand, produce evidence of payment to the Lender.

Appblnﬁn’ant of accountants

The Bomrower shali:

(a) at its: own cost, if at any time so required by the Lender, appoint an accountant
or firm of accountants nominated by the Lender to investigate the financial
affairs of the Borrower and those of its subsidiaries and report to the Lender; and

{t) co-operate fuily with any accountants so appointed and immediately provide
those accountants with ali information requested.

The Borower authorises the Lender to make an appointment as it shail think fit at any
time, without further authority from the Borrawer. in every case, the Borrower shail pay, or
reimburse the Lender for, the fees and expenses of those accountarits.

PROPERTY COVENANTS

Maintenance

The Borrower shall keep ail premises and fixiures and fittings on each Property in good
and substantial repair and condition.

Presarvation of Property, fixtures and Equipment
The Borrower ghail not, without the prisr written consent of the Lender:

12




7.24

722

723 -

73

74

7.4.1
7.4.2

7.5

7.5.1
7.5.2
753

7.6

7.6.1

7.6.2

7.7

puli down oF fﬁmova _lﬁé_'whblé. or any part of."any'bulidlng forming part of any Property

or permit tha same to occur;

fh’é_l_@eol_". perniit any'hhlﬁﬂalién'a_raﬂon's lo"a'ny.Proparty. Or saver.or.remove, or permit lo
be severed or removed, any of its fixiuras; or = R

= i-embve'}'qr-nﬁkg_ any maleriai alterations to any of the Equipment belonging to, or in use
.~ by, the Borrower on any Property {except to effect necessary repairs or replace them with

new or improved madels or substitutes).

Gonduct of business on Propartes

-~ The Borrower shall carry on Its trade and business on thosa parts (If- any) of the
~Properties as. are’used for. the purposes of trade or business In accordance with the
‘standards of good management from time to time current in that trade or business.

 Pianning information _

The Borrower shail:

- give full 'pa"rﬁc'ij'lhrs:tb_'t'hé:Laﬁ'de'r of any fictice, order, di.re(:'tldn.jdesl'ghallon, resolution or

proposal: given: or made by any - pianning - authority -or other public body or authority
(Planning Notice) that specifically applies to any Property, or to the locality in which It is
situated; within seven days after bacoming aware of the relevant Planning Notice; and

_.._éf.:'l'té*-:'6@hj'__ékpen'se.- jﬁim@dlatejly’ on réqqest_"byﬁgthe- Lender, and at the cost of the
Borrower, take all reasonabie and necessary. steps:1o-comply with any Pianning Notice,

and make, or join with the Lender in making, any objections or representations In respect
of that Pianning Notice that the Lénder may desire.

c"oml':lia'nc.a' with 'cbvsniﬁfs'and payment of rent

The Borrower shail: . _

observe and perform all covenants, stipulations and conditions to which each Property, or
the use of it, Is or may be subjected, and (f the Lender so requires) produce evidence
sufficient to satisfy the Lender that those:covenants, stipulations and conditions have
been observed and performad; o T

diligeity enforce all covenanis, stipulations and conditions benefiting each Property and
shail not (and sha_ll'nqt agree to) waive, release or vary any of the same: and

(without prejudice to the generailty of the foregoing) where a Property, or part of it, is held
under a lease, duiy and punctually pay ali rents due from time to time, and perform and
observe aii the tenant’s covenants and conditions.

Payment of rent and outgoings
The Bomrowaer shail:

where a Property, or part of It, is held under g lease, duiy and punctuaily pay all rents due
from time to time; and

pay (or procure payment of the same) when due aii charges, rates, taxes, duties,
assessments and other outgoings relating to or imposed on each Properly or on its
occupler.

Maintenance of interests In Properties

13




7.71

7.7.2

7.8

7.9

7.9.1

78.2

7.10

7101

7.10.2

7.1

712

7.13

7.14

. The Borrower shaii not, without the prior written consent of the Lender:

grant, or agree to grant, any licence or tenancy affecting the whole or any part of any
Property, or exercise, or agree to exercise, the statuiory powers of leasing or of accepting
surrenders under sections 89 or 100 of the Law of Property Act 1823; or

in-any other way dispose of, surrender of creats, or agree to dispose of surrender or
create, any legal or equitable éstate or interest in the whola or any part of any Propeity.

Registration restrictions L oo - _

if the title to-any Property is not registered at the- Land-Registry, ‘the Borrower shaii
procure that no person (other than itself) shail be registerad under the Land Registration
Acts 1925 to 2002 as proprietor of ail or any part of any Property without the prior written
consant of the Lender. The Borrower- shall be liabie for the costs and expenses of the
Lender In iodging cautions against the registration of the titie to the whole or any part of

any Property from time to time. _ .

- Development restrictions —
- The Borrower shali not, without the prior written consent of the Lender:

make or, insofar as it is able, permit others to. make any application for planning

" permission or development consent in respect of the Property; or

- carry out, or permit, or suffer to ba camied out on any Property any development as
. defined in:the Town and Country Pianning Act 1990 and the Planning Act 2008, or
" change or permit or suffer to be changed the usae of any Property.

Environment
The Borrower shail:

comply with all the requirements of Environmental Law both in the conduct of its general
business and in the management, possession or occupation of each Property; and

obtaln and comply with all authorisations, permits and other types of licences nacessary
under Environmentai Law.

Mo restrictive obligations

The Borrower shall nol, without the prior writtan consent of the Lender, enter into any
onerous or restrictive obligations affecting the whole or any part of any Property, or create
or permit to arise any ovarriding interest, easement or right whataver in or over the whoie
or any part of any Property.

Proprietary rights

The Borrower shali procure that no person shall becoms entitled o assert any proprigtary
or other like right or interest over the whole or any part of any Property without the prior
written consent of the Lendar.

inspection
The Borrower shali permit the Lender, any Racelver and any person appointed by either
of them to enter on and inspect any Property on reasonable prior notice.

Property information

14




7.15

7451

7152

7.16

8.2

~ thisdeed. "

The Borrower shall Inform the Lender promptly of any acquisition by the Borrower of, or

- -confract made by the Borrower to acquire, any freahoid, ieasehold or other Intérast in any
- property. . - _

VAT option to tax

- The Borrower shall not, without the prior writien consent of the Lender:

_ _e#éf_clséfghy VAT option to tax'ln"_r'aiétidn"lq any_Prdpefty; or

réird.ké'_:ény;_VAf_'o.p'tioﬁ":”tdz tax exercised, and disclosed 'to”lhé'_Lehder. before the date of

Roglstration st the LandReglotry
. The Borrower consents to an application being made by the Lender to the Land Registrar
- for the foliowing restriction in Form P to be regisiered against its titie to.each Property:
" "No disposition of tha registere:

red estate by the propristor of the registered estate [or by the

propriator of any registered charge, not being a charge registered before the entry of this
restriction] is-to_be registered -without & written consent signad by the proprietor for the

-time being of the'charge dated [DATE] in favour of [NAME OF PARTY] referred 0 in the
_ charges register or [thelr conveyancer or specify appropriate detaiis).” '

INVESTMENTS COVENANTS

Deposit ofﬂtla doc’urﬁenis__
The Borrower shall: -

(a) .'."on._the execution of lhl's'déé&.'_dellﬁe'f to the Lender, or as the Lender may direct,
aii* stock or share certificates and: other documents of titie or ovidence of
ownership reiating o any investments owned by the Borrower at that time; and

(b} on the purchase or acquisition by It 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 title or gvidence of ownership relating to

- those Investments. ‘

At the same time 85 depositing documents with the Lender, or as the Lender may direct,
in accordance with clause B.1.1, the Bormrower shal aiso deposit with the Lender, or as
the Lender may direct: .

(a) il stock transfer forms reiating to the relevant Investments duly completed and
executad by or on behalf of the Borrower, but with the name of the transferee,
the consideration and the date left blank; and

(b) any other documents {in each case duiy compieted and executed by or on
behalf of the Borrower) that the Lender may request to enable it or any of ks
nominees, or any purchaser or transferes, to be registered as the owner of, or
otherwise obtaln a legal title to, or to perfect ks security interest in any of the .
relevant investments,

so that the Lender may, at any time and without notice to the Borrower, compiete and

present those stock transfer forms and other documents to the issuer of the Investments

for registration.

Nominatlons

L



8.21

8.2.2

8.3

8.1

8.3.2

84

84.1

84.2

84.3

“The Bbr’ro:v'ze'r ghali -_termi'nate'_-w'ltl'l'- iminediate effect aii nominations it may-heve made
- (inciuding,’ without limitation, ‘any nomination made under section 145 or saction 146 of
- the Companies Act 2006) In respect of any Invesiments and, pending.thal termination,

procure that any-parson so nominated.

(@) - '3doéls".'-hﬁt_;j-'exérclse":any.r_ighls- in-respect of any investments without the prior
- 'written approvai of the Lender; and

() immadiately on recaipt by it, forward to-the Lender all communications or other
* " information received by It In respect of any Investments for which it hes been so

nominated. - -

The 'Bdrrdwefﬁ._shéll ot during the Seciirity Perlod, exercise any rights (inciuding, without

- fimitation; any rights under sactions 145 and 146 of the' Companies Act 200€) to nominate
_a_r_:y.]’:e__rsdn' in respsct of any.of the Investments.

: '_ : Pre-emption _ rlghts and restrictions on transfer

~The Borrower shali: =~ .

obtain il consents, waivers, approvais and permissions that are necessary, under the

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

. the investments to the Lender or its nominee, or o a purchaser on enforcement of the

sacurity constituted by this deed; and

procure the amendment of the share transfer provisions (inciuding, but not iimited to,
deletion -of any .-pre-emption . provisions) under the articles of association, ather
constitutionai document or otherwise of each Issuer of the Iinvestments in any manner
that.the - Lender may require In order to permit the transfer of the Investments to the
Lander or lts nominee, or lo a purchaser on enforcement of the security constituted by

" this deed.

Dividends and voting rights before enforcement

Before the security constituted by this deed becomes enforceable, the Borrower may
retain and apply for its own use ail dividends, interast and other monles paid or payable in
respect of the Investments and, if any are paid or payable to the Lender or any of ils
nominees, the Lander wiil hoid ali those dividends, Interest and other monies received by
it for the Borrower and wili pay them 1o the Borrower promptly on request.

Before the security constituted by this deed becomes enforceabie, the Borrower may
exercise all voting and other rights and powers in respect of the Investments or, if any of
the same are exercisabie by the Lender of any of its nominees, to diract in writing the
exercise of those voting and other rights and powers provided that:

{a) it shali not do sa in any way that wouid breach any provision of the Faciilty
Agreement or this deed or for any purpose inconsistent with the Facliity
Agreement or this deed; and

{b) the exercise of, or the failure to exercise, those voting rights or other righis and
powers wouid not, in the Lender's opinion, have an adverse effect on the value
of the investments or otherwise prejudice the Lender's security under this deed.

The Borrower shell indemnify the Lender against any loss or iablilty incurred by the

Lender (or ite nominea} a8 & consaquence of the Lender {or its nominge) acting in
respect of the investments at the directlon of the Borrower,

18



844

8.5

8.5.1

8.5.2

86

B.7

8.7.1

a.7.2
88

88.1

8.8.2
8.8.3

8.9

8.10

“The Lender shaii :hc'ci._by;a:'(e'rcislng or not exercising any voting rights or otherwise, be

- cons_tmpd.gs_:pern'iltll_ng'-br agreeing to any variatlt.\'n-dr'olha'r'phange in the-rights
~.attaching to or conferred by any of the investmants that the Lender cansiders prejudicial

1o, or impairing the_\('a_IUe.of.'t_tie'__securlty_cr'e_u?atéd by this deed. - -

Dlvldands _aiu:i'v'_ot'l'r:»g-flghu-__aft'o'r_ahforce'in'q_nt' ER

ARer the security constituted by this deed has become enforceable:

ail_dlvidendé' :a'r.ld:_.ot_ﬁar distributions pald in respect of thelnvestmanm aﬁ&'fecel%d by
the Borrower shall be held by the Borrawer on trust for the Lender and immediataty paid
into__e_nj-Dssl__g’nated-ﬁ'cqpu_n_tior,_'If _rec':aiv_ed by the Lender, shail be retalned by the Lender;

all voting and other rights and powers attaching t the investiments shail be exéréised by,

or_at"the direction: of, the Lender and the Borrower shall, and shall procure ‘that its

~nominees - shali, comply - with -any. directions  the : Lendar “may give,  in its - absolute
d_Ispr_et{Or__i.__.col_'ic;_am_I_ng-tl-ne"e_xe'rcise of those rights and powers. oo

_ Notwithstanding. the sacurity created by this deed, the Borrower shail promptly pay ali
caiis, Instaiments and other payments that may be or become due.and payable in respect

~ of ail or any of the investments. The Borrower acknowledges that the Lender shali not be

undar:_a_ny llabll'lty__ln:rei;pept of any stich calls, instaiments or other payments.

No ditéréﬂpﬁ _@f'co'héﬂt'utlbr'ial documents or rights attaching to Investments

The Borrower shail not, without the prior written consent of the Lender, amend, or agree
to the amendment of: B

the memorandurm or articles of association, or any other constitulional documents, of any
Issuer of the investments that is not a pubilc company: or

the tights or liabliities attaching to, or conferred by, ail or any of the Investments.

Preservation of Investments

The Borrowr. shail ensure (as far as It is able to by the exercise of all voling rights,

-powers of control and other means avallable to it) that any issuer of the investments that
. Is not a public company shall not;

consolidate or.éubdiv_ldé any of the investments, or rehrganise. exchange, repay or
reduce__ its share capital in any way;

issue any new shares or stock; or

refuse to register any transfer of any of the investments that may be iodged with it for
registration by, or an behalf of, the Lender or the Barrower in accordance with this deed.

investments Information

The Borrower shall, promptly following receipt, send to the Lender copies of any notice,
circular, report, accounts and any other document received by it that relates to the
Investments.

Compliance with requests for Information
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9.1.2

9.2

9.3
9.3.1

93.2

10.
104

10.1.1

10.1.2

" The : Borrower shall'prmt.\'btiy_ _cnpy"fo__mé Lender and comply with ail requests for

" _information which are made under.the Companies Act 2006 (including, without iimitation,

under sections 790D, 790E and 793 of tha Companies Act 2006) relating to all or any part

of the Secured Assets. If It falls to do_so, the Lender may elect to provide such
information as it may have on behaif of the Borrower. '

_ EQUIPMENT COVENANTS

_ Maintenance of Equipment.

- The Borrower shall: .-

' rr\al:hta_lﬁ'_"t'lmé'-éﬁumrﬁent_In zgno'dja:'r'nfl_'sé'r'vioééble' condition (except for expected fair wear

and-tear) in compilance with ail reievant manuais, handbooks, manufacturet's Inskructions

= 'and___re"t:n(rime(_j:dat_lo_ﬁs'and__malnte_nancﬂ_ or servicing schedules;
atlts 'oﬁv’n._"é)(pénsé. _'r_p_n'e'iv'_ and 'r'ébla"c.e';ahy'.paﬁé-of thé?EqUipmént when they become
- obsolete, worn oul or ‘damaged with- parts of a.similar quaiity.and of equai or greater
.w_aiu'ai;_and- SRR _ o
“not permit ahy'qu_iipm'eht tobe:

@ us"éd_j'or'h'é_ﬁd_led other than by proparly qualified and trained persons; or

(b) o overloaded or u.sed.fzbr 'aﬁy purpose for which it Is not designed or reasonably
. Sultable. . . :

 Payment of Equipment taxes

The ‘Borrower shall promptly pay ali taxes, fees, licence duties, registration charges,
insurance premiums and other outgoings In respact of the Equipment and, on demand,
produce evidence of such payment to the Lender.

Notice iof charge

The Borrower shall, if so requested by the Lender, affix to and maintain on each item of
Equipment in a consplicuous place, a clearly legibie identification plate contalning the
foilowing-wording: -

*NOTICE OF CHARGE

This {DESCRIBE ITEM] and ail addltions to it [and anciiiary equipment] are subject to a
fixed charge dated [DATE] in favour of [LENDER]."

The Borrower shall not, and shall not permit any person to, conceal, obscure, aiter or
remove any plate affixed in accordance with clause 9.3.1.

BOOK DEBTS COVENANTS

Reaiising Book Debts

The Borrower shaii as an agent for the Lender, collect in and realise aii Book Debts, pay
the proceeds Into a Designated Account immediately on receipt and, pending that
payment, hold those proceeds in trust for the Lender;

The Borrower shali hot, without the prior written consent of the Lender, withdraw any
amounts standing to the credit of any Designated Account.
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10.2

1.
1.4

11.1.1

11.1.2

11.2

12.
124

122

12.3

13.
131

13.1.1

" Tha Borrower shéll..il' ééllacl_on to do 80 by the Lender, execte a.-lag'al'assignmant'of the

Book Debts 10 the Lender-on such terms-as the Lender may require and :give notice of

that assignment to.the debltors from whom the Book Debis are due, owing or incurred.

 Preservation of Book Debts

'The__'Bpri‘dwgf:.'s'héﬂﬁhdt._(e'x't:ept'_as_pr.b\ilded by clause 10.1 or with the prior wrliten
- consent of the Lender) release, exchange, compound, set off, grant time or indulgence In

respact of, o In any other manner deal with; all or any of the Book Debts.

"RELEVAﬁT_'AGhééMENTs_ COVENANTS -

Relevant Agreements

The_'Bdrfbw'esr' shall, unless the I.'endef_ag"rééfa_:ot_hérwleie' in writing, comply with the terms
of -any "Relevant Agreement ‘and any - other document, agreement or arrangement

comprising the Secured Assets (other than the Insurance Policies). " -

" The B@rfd_v_lpf sh'all'_h'ot:;' unless the Lender agrees otherwise in'writing:

@ amend or vary or agree to any "t:ﬁénﬁé in; o waive any requirement of;
®) 'sgttlé.:_éqm'bromlm.“terr'hlriate‘.’ rescind or discharge (except by performance; or
(¢ - -abahddh.-ﬁbiVé,'dishlss. refease or discharge any action, claim or proceedings
~ -against any counterparty to a Relevant Agreement or other person In connection

‘any Relevant Agreement of any.other document, agreement or arrangement comprising

the Sectired Assets (other than the Insurance Policies). -

INTELLECTUAL PROPERTY COVENANTS

Presarvation of rights .

The Borrower shall take all necassary action to safeguard and maintain prasent and

future’rights in, or relating to, the Intellectua! Property including (without ‘limitation} by
observing' all covenants- and stipulations relating to those rights, and by paying all

applicable renewal faes, licence fees and other outgoings.

Reglstration of Intellectual Property

. Th__e_B'_t:ﬁW'ar_Shall_use all reasonable efforts to register applications for the registration of

any tntellactual -Property, and shall keep the Lender informed of all matters relating to
each such reglstration.

‘Mainteiiance of intellectual Property

The Borrower shall not permit any Intellectual Property to be abandoned, cancelled or to
lapse.

POWERS OF THE LENDER
Power to remedy

The Lender shall be entitled (but shall not be obliged) to remedy, at any time, a breach by
the Borrower of any of its obligations contalned in this deed.
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13.1.2

1313

132

13.2.1

13.2.2

133

13.3.1

13.3.2

134

13.5
13.5.1

13.5.2

13.5.3

13.6

13.6.1

- The Borrower irfévocabty authorises the Lender andits agents to do all things that are

nacassary or desirable for that purpose.

Anyfhoniesi'ekﬁended by the Lender in remedying a breach by the Borrower of ils
obligations contalned in this deed shall be reimbursed by the Borrower to the Lender on a

* full indemnity.basis and shall carry interest in accordance with clause 20.1.

 Exercise ofrlghts _

The ﬁghté of the Lender undar clause 13.1 are without pre]udicé 1o any other rights of the

Lender undar this deed.

The exercise of 'any.rl:bhlz':'of tha Lender under this deed shall not make the Lendar liabie

_ to account as a mortgagee in possession.

Power to dispose of chattels

At any time afier ihe securlty constifuted by this deed has become enforceable, the

Lender or any Recelver may, as agent for the Borrower, dispose of any chattels or

" produce found on any Property.

Without prejudice to any obligation to account for the proceeds of any disposal made
under clause 13.3.1, the Borrower shall indemnify the Lender and any Receiver against

_._any liability arising from any disposal made under clause 13.3.1.

Lender has Receiver's powers -

To the extent parmitted by taw; any right, power or discretion conferred by this deed on a
Recelver may, after the-security constituted by this deed has become enforceable, be
exercised by the Lander in relation 1o any of the Secured Assets whether or not it has
taken possession of any Securad Assets and without first appointing a Recelver or
notwithstanding the appcintment of a Receiver.

Converslon of cusrency

For the purpose of, of pending the discharge of, any of the Secured Llabifities, the Lender
may convert any mohies received, recovered or realised by it under this deed (including
the proceeds of any previous conversion under this clause 13.5) from their existing
currencies of denomination Info any other currencies of denomination that tha Lender
may think fi.

Any such conversion shal! be effected at the HSBC Bank then prevailing spot sefling rate
of exchange for such other currency against the existing currency.

Each reference in this clause 13.5 to & currency axtends to funds of that currency and, for
the avoidance of doubt, funds of one currency may be converied into different funds of
the same currency.

Mew accounts

If the Lender racaives, or is deemed to have received, notice of any subsequent Security,
or other interest, affecting all or part of the Sacured Assets, the Lender may open a new
account for the Borrower in the Lender’s books. Without prajudics to the Lender's right to
combine accounts, nc money paid to the credit of the Bomowar in any such new accournt
shall be appropriated towards, of have the affact of discharging, any pari of the Secured
Liabilities.



1362

13.7

13.8

13.8.1

13.8.2

13.8.3

13.9

14.
14.1

14.2

15.
15.1

“If the Lender does not open a new account -immediaiely on receipt of the nolice; or .

deemed:notice, undér clause 13.6.1, then, unless the Lender glves express written notice
to_the contrary to the Borrower, all payments made by the Borrower to the Lender shall
be treated as having.been credited 10-a:new account of the Borrower. and not as having

receipt of the relevant notice by the Lender.

" been appfied in reduction of the Secured Liabilities, as from the fime of receipt or deemed

indulgence”

The’Lender may, at its- discretion, grant time or other indulgence, or make any other

arrangement, variation or felease with any person not being a party to this deéd (whether

or not any such person is jointly liable with the Borrower} in respect of any-of the Secured
Liabilities, or of any other security for: them:without prejudice either to this deed or to the
liability of the Borrower for the Secured Liabiliies.: = ' : :
Ap'p't.:illi.tri'.l_édt:of anAclmlnlstrator g -

The Lender may, without nofice to the Borrower, appoint any one or more persons to be

‘an Administrator: of -the  Borrower 'pursuant to Paragraph 14 -of Schedwle B1 of the

Insolvency Act 1986 if the security constituted by this deed becomes enforceabls.

Any appoinimient under tbls_clause 13.8 shalt:

E (8) - . bein wriling sighéd by a duly authorised signatory of the Lender; and

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

The Lerider may apply to the court for an order removing an Administrator from office and
may by notice in: writing in accordance with this clause 13.8 appoint a replacement for
any-Administrator who has dled, resigned, been removed or who has vacated office upon

ceasing to be qualified.

: F'ur.thal".adilzalzlces

The ‘Lender. covenants with the Borrower that it shall perform its obligations to make

+ advances under the Facility Agreement (including any obligation to make available further
‘advances). :

WHEN SECURITY BECOMES ENFORCEABLE

: Sécdrity becomes enforceable on Event of Default

The security constituted by this deed shatl become immediately enforceable if an Event of
Default occurs,

Discretion

After the security constituted by this deed has become enforceable, the Lender may, inits
absolute discretion, enforce alt or any part of that security at the times, in the manner and
on the terms it thinks fit, and take possession of and hold or dispose of all or any part of
the Secured Assets,

ENFORCEMENT OF SECURITY

Enforcemant powers

21




1819

15.1.2

15.1.3

16.2

1521

15.2.2

1523

183

16.3.1

15.3.2

15.4

15.4.1

For the purposes of ‘all powers Implied by statute, the-Secured Liabilities are deemed 1o
have become due and payable on the date of this deed.

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 axerclsable at any time after the security
constituted by this deed has bacome enforceable under clause 14.1.

Seétion 103 of the LPA 1925 does not apply to the sacurity constituted by this deed.

E'x.ié'ns.id'li_ ofstamtorypowars of leasing L —

The statutory powers of leasing and .accepling: surrenders: confarred on mortgagees
under the'LPA 1925 and by any other statute are extended so as to authorise the Lender
and any:Receiver; at any time after. the security ‘constituted by this deed has become
enforcaable, whether in its own name or in that of the Borrowaer, to:

grant a I'éa'sa'"or'ag"re'erﬁe"nt_to lease;

accept surrenders '_t':f' loases; or

grant any option of the whole or any part of the Secured Assets with whatever rights
relating to other paris of it,

whether df not at a premium and containing such covenants on the part of the Borrower,
and on such terms and conditions {including the payment of monay to a lesses or fenant

. on a surrender) as the Lender or Receiver thinks fit without the need to comply with any
of the restrictions Imposed by sactions 99 and 100 of the LPA 1923,

_ Acdoss_ on enforcement

At any time after the Lender has demanded payment of the Secured Liabllities or Iif the
Boriowar defaults in the performance of its obligations under this deed or the Faclity
Agresment, the Borrower will allow the Lender or its Receiver, without further notice or
demand, immediately to exercise all its rights, powers and remedies in paricufar {(and
without fimitation) to take possession of any Sacured Asset and for that purpose to enter
on-any premisas where a Secured Asset is situated {or where the Lender or a Recslver
reasonably belleves a Secured Asset to be situatad) without incurring any fiabllity to the

- Borrower for, or by any reason of, that entry.

At all imes, the Borrower must use its best endeavours to aliow the Lender or lis
Receiver access to any premises for the purpose of clause 15.3.1 {including oblaining
any necessary consents or permits of other persons} and ensure that its employees and
officers do the same.

Prior Security

At any time after the security constituted by this deed has become enforceabia, or after
any powers conferred by any Security having priority o this deed shall have become
exercisable, the Lender may:

(=) redeem that or any other prior Security;

(b} procure the transfer of that Security to it; and

{c) seftie and pass any account of the holder of any prior Security.
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155

15.5.1

15.5.2

16.5.3 _

15.6

15.7

15.8

15.9
15.9.1

15.9.2

The settlement and passing of any stich -account passed shall, in the absence of any

* manifest error, be conclusive and:binding on the Borrower. All monies pald by the Lender

to-an encumbrancer in setllement of any of those accounts shall, as from its payment by
the Lender, be dus from the Barrower fo the Lender on currant account ‘and: shall bear
interest at the default rate of interest spacified In the Facifity Agreement and be securad

as part of the Secured Liabilities. -

* Protection of third partles -~ S |
~No purchaser, mortgagee or other person dealing with the Lender, any Recelver or
‘Delegate shall be concemed to enquire: . :
whether any of the Secured Liabilities have become dus or payable, or remain unpaid or
. undischarged; -~~~ .

whether ‘any power the Lender, a Recelver or Delegate is purporting to exercisa has

become exercisable or is properly exercisable; or

g 'hqw.awifnpﬁey paid to the Léndér. én.y' Recei\.ré'r'oi'_'ahy Delegate is to be éppl_ied. _

Priviloges

Each Receiver and- the Lender. Is entitled to all the rights, powers, privileges and
immunities conferred by the LPA 1925'0:\ mortgagees and receivers.
No_lﬁ_i@lﬂfy ae ﬁl#ﬂgaéa_é In_;poss_oe’_is_iah R '

. Neither the Lender, any Receiver, any Delegate nor any Administrator shall be liable, by

reason of entering into possession of a Security Asset or for.any other reason, to account
as mortgagee in.possession in respect of all or any of the Secured Assets, nor shall any
of them be fable for any loss on realisation of, or for any act, neglect or default of any
nature in connection with, all or any of the Secured Assets for which a mortgagee in
possesslon might bé liable as such. . - _

: COiicIuhl.vé'dlzé_i:ﬁarge to purchasers -

The receipt of the Lender, or any Recelver or Delegate shall be a conclusive dlscharge to
a purchager and, in making any sate or other disposal of any of the Securad Assets or In
making any. acquisition In the exercise of their. respective powers, ‘the Lender, and every
Receiver and Delegate may do 5o for any consideration; in any manner and on any terms

that it or he thinks fit.

Right of a'pp.rro.pﬂati'on

To the extent that:

(@ the Secured Assets constitute Financial Collateral; and

(b} this deed and the obligations of the Borrower under i constitute a Security
Financial Collateral Arrangement,

the Lender shall have the right, at any time after the security constituted by this deed has

become enforceabls, to appropriate all or any of those Secured Assets in or towards the

payment or discharge of the Secured Liabilities in any order that the Lender may, In its

absclute discretion, determine.

The value of any Secured Assets appropriated in accordanca with this clause shall be:



15.8.3

16.

16.1

16.2

16.3

18.4

16.5

16.6

17.

(a)" - in the case of cash, the amount standing to the credit of each of the Borrower's
" accounts with any bank, financlal -instkution or-other person, together with aft
interest accrued but unposted; at the tme the right of appropriation is exerciged;

{b) in.the case of Investments, the price of those Investments at the time the right of
" appropriation Is exercised as listed on any recognised markel index or
' determined by any other -method that the Lender may select - (including

- independent valuation}.

The Borrower agrees ihat the methods of valuation pmvidéd for in this clause are

commercially reasonable for the purposes of the Financial Collateral Regufations.

. RECEIVER -

Appointment

" At-any time after the security constituited by this deed has bacome enforceable, or at the
" request of the Borrower, the Lender may, without further notice, appoint by way of deed,

or.otherwise in writing, any one or more parsons lo be a Receiver of alf or any part of the
Secured Assets. :

Removal - o

The Lender may, without further notice (subject to section 45 of the Insolvency Act 1888
in'the case of an administrative receiver), from time to time, by way of deed, or otherwisa
in ' writing, remove any Recelver appointed by it and may, whenever it thinks fit, appoint @

_new-Receiver in the ptace of any Recelver whose appointmant may for any reason have
- terminated.

Remuneration

The Lender may fix the remuneration of any Receiver appointed by it without the
restrictions contained in section 109 of the LPA 1925, and the remuneration of the
Recelver shalf be a debt secured by this deed, to the extent not otherwise discharged.

Power of h'p'bolh_timﬁt additional to statutory powers
"The power: to appoint: a: Receiver. conferred by this deed. shall be in addition io all
statutory and other powers of the Lender under the tnsolvency Act 1986, the LPA 1925 or

otherwise, and shall be exercisable without the restrictions contained in sections 103 and
109 of the LPA 1925 or otherwise.

Power of appoint_ment exercisable despits prior appointments

The power to appoint a Receiver (whether conferred by this deed or by statute) shall be,
and remain, exercisable by the Lender despite any prior appointment in respect of alf or
any part of the Secured Assets.

Agent of the Borrower

Any Racelver appointed by the Lender under this deed shall be the agent of the Bormower
and the Borrower shall ba solely responsibie for the confracts, engagements, acts,
omissions, defaults, losses and remuneration of that Recelver and for liabilities incurred
by that Receiver. The agency of each Receiver shall continue until the Borrowsr goes into
iquidation and after that the Receiver shall act as principal and shali not become the
agent of the Lender.

POWERS OF RECEIVER
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7.4

17.1.2

1713

72

17.3

174

17.5

17.8

17.7

17.8

17.9

ATAQ)orselt,

- Repalr and davelop Properties

. outany of the same.

'~ ‘Genaral

A'n'y“_ R'a__'c'élve'r appolnted by the Lender under this deed shall, in addition fo the powers

conferred on it by statute, have the powers set out in clause 17.2-to clause 17.23,

"I'f.t_héré'_ l's';ni'nr'e'_' than dn§ Receiver holding office at'the same time, each 'R"_acelver_ may

(unless the document appointing It states otherwise) exercise all of the powers conferred
ona Recelver under this deed individually and 1o the exctusion of any other Recaiver.

Any exercise by a Recelver of any of the powers given by claiise 7. méy ba or bihalf of

the Borrower, the dlirectors of the Borrower (in the case of the power contained in clausa

‘A Receiver may undertake or complete hﬁf_ﬁbrks"of rébéi'r.-:bQI_lﬁlng or"devé_lidp:rﬁé'nt on
-the Properties: and may apply for and’ maintain anyplanning permission, development
~-congent,: building regu

lation.approval or any othe_'r_penni__s_gion’._cor_\sam: or licance to camy

Surrenderieases .

A Recelver may grant, or accept surenders of, any leases ‘or tenancies affecting any

Property and |

roperly a ay grant any other interest or right over any Property on any terms, and
subject to any conditions, that it thinks fit. o BRI

Employ personnel and advisers

" A Recelver ‘may provide services ‘and 'émpldy.nr engage any managers, officers,

servants, contraclors, workmen, ‘agents, other personnel and professional advisers on
any terms, and subject to' any conditions, that it thinks fit. A Recelver may discharge any

such parson or any such person appointed by the Borrower.”

Make VAT elections - - - |
A-Receiver may make, exercise or revoke any value added tax option to tax as it thinks
Aitant g \ .

Remuneration |
A Receiver may charge and receive any sum by way of remuneration (in addition 1o all

costs, charges and expenses incurred by it) that the Lender may prescribe or agrea with

Realise Secured Assets _ _ _

A Recelver may collect and get in the Secured Assets or any part of them in respect of
which it is appolnted, and make any demands and take any proceadings as may seam
expediant for that purpose, and take possession of the Sacured Assets with like rights,

Manage or reconstruct the Borrower's business

A Receiver may camy on, manage, develop, reconstruct, amalgamate or diversify or
concur in camying on, managing, deveioping, reconstructing, amalgamating or
diversifying the business of the Borrower.

Dispose of Secured Assets

A Receiver may sell, exchange, convert into money and realise afl or any of the Secured
Assets in respect of which it is appointed in any manner (including, without fimitation, by
public auction or private sale) and generally on any terms and conditions as it thinks fit.




17.10 .

171

17.12

17143 o L _
"A’ Recelver may make any arrangement, - settlement or compromiise between the
- Borrower and any other person that it may think expedient.

17.14

17.15

17.16

1747

17.18

17.19

17.20

Any sale may be for any consideratlon that the Receiver thinks fit and a Receiver may
promota, or concur in promotiing, 8 company to purchass the Secured Assets to be soid.

Saver fixtures and fittings -
A Receiver may sever and sell separately any fixtures or fittings from any Property

- without the consant of the Borrowar,

Sell Book Debts -
A Receiver may sell and assign all or any-of the Book Debts In respect of which it is

" appointed in any manner, and generally on any tarms and conditions, that it thinks fit.

validrecoipts | o
A Receiver may glve valld receipt for afl monies and exscute all assurances and things

'that may be proper or desirable for raalising any of the Secured Assets.

Make settiements

Bﬂﬁg.ﬁrﬁcée'dlhgs

" A Receiver. may bring.'."pfosécute. enforce, defend and abandon all actions, sults and

proceedings In relation to any of the Secured Assets as it thinks fit.

improve the Equipment _ o
A Reécaiver may make substitutions of, or improvements to, the Equipment as it may think
expediant.

Make calls on Borrower members

A Receiver may make calls conditionally or unconditionally on the members of the
Borcower in respect of uncalled capital with (for that purpose and for the purpose of
enforcing payments of any cafls so made) the same powers as are conferred by the
aticles of association of the Borrower on its directors in respect of calls authorised o be
made by them.

A Receiver may, If it thinks fit, but without prejudice (o the indemnity in clause 20, effect
with any insurer any poficy of insurance alther in liau or satisfaction of, or in addition to,
the insurance required to be maintained by the Borrower under this desd.

Powers under the LPA 1825

A Receiver may exercise all powers provided for in the LPA 1925 in the same way as if it
had been duly appointed under the LPA 1925, and exarcise all powers provided for an
administrative receiver in Schedule 1 to the insotvency Act 1888.

Borrow

A Recelver may, for any of the purposes authorised by this clause 17, ralse monsy by
borrowing from the Lender (or from any other person) either unsecured or on the security
of all or any of the Secured Assets in respect of which It is appointed on any terms that it
thinks fit {including, if the Lender consents, terms under which that security ranks in
priority to this deed).

Redeem prior Security



17.21

17.22

17.23

17.23.14

17.23.2

17.23.3
18.
18.1

182

183

18.
19.1

18.1.1

 Incldental powers

Delegation

A Recelver. may redesm.any prior Secuiily and seitle and pass the accounts to which the
Sacurily relates. Any accounts so seltled and passed shall be, in“the absence of any
manlifest error, conclusive and binding on the Borrower, and the monies so pald shall be
deemed to be an expense properly Incurred by the Receiver.

D_el.e'dat'ibn' ;

A Receiver may delegate his powers In accordance with this deed,

Absolute benaficial owner

‘A’ Receiver may, ‘in" relation to any of the S"e'curediAs'séts..:'ax.e.i'rclhe-_. all’ powers,

authorisations and rights it would be capable of exercising, and do-all those acts and
things, -as an absolute - beneficial owner could exercise or do in-the ownership and
management of the Secured Assats or any part of the Secured Assets. -

A'Rec’el_\ker may do any other acts gjn'd things that it: -

“may conslder desirable or necessary for reallsing any of the Secured Assels;

may- consider incidental or conducive to any of the rights or powers conferred on a

“Receiver under or by virtue of this deed or taw; or

lawdully may or can do as agent for the Borrower.

DELEGATION

The Leénder or any Recaiver may delegate (either generally or spebiﬂcally) by power of
attomney or in any other manner to any person any right, power, authority or discretion
conferred on it by thig deed (inciuding the power of attorney granted under clause 22.1 )

Terms
The Lender and each Recelver may make a:delegation on the terms and conditions
(including the power to sub-defegate) that it thinks fit.

Liabliity _
Neither the Lender nor any Receiver shall bs in any way liable or responsible to the

. Borrower for any loss or liability arising from any act, defauit, omission or misconduct on

the part of any Delegate._ _
APPLICATION OF PROCEEDS

Order of application of proceeds

All monies received by the Lender, a Receiver or a Delegate pursuant to this deed, after
the sacurity constituted by this deed has become enforceable, shall {subjact to the claims
of any person having prior rights and by way of variation of the LPA 1925) be applied in
the following order of priority:

In or towards payment of or provision for all costs, charges and expensss incurred by or
on behalf of the Lender (and any Receiver, Delegate, attomey or agent appointed by it)
under or in connection with this deed, and of ali remuneration due io any Receiver under
or in connection with this deed;




19.1.2°

18.1.3

19.2

18.3

18.3.1

19.3.2

18.3.3
20.
20.1

20.1.1

20.1.2

2013

20.2

20.21

g -Shspﬁﬁse:'ﬁéééunt L P
All monles received by the Lender. a Raceiver or a Delegate under this deed:

“Inor towards paymant of or provision for the Secured Liablities In any order and manner
- that the Lender determines; and

in pé'ymeht of the surplus {if any) to the’ Borrower or cther person entitled to it.
Nelther the Lender, any Receiver nor any Delegate shall be bound (whether by virtue of
sactlon-109(8) of the LPA 1925, which is varad accordingty, or otharwise} to pay or

appropriate any recelpt or payment first towards interest rather than principal or atherwise
in any particuler order between any of the Secured Liabilitles.

m'ay'."-ét.'the"discféﬂ'on of the Lender, Receiver or Delegate, be credited to any suspense

_or securities realised account,

" shall bedr. interest, if any, at:the rate agreed in writing between the Lender and the

Borrower; and

may ba held in that account for so long as the Lender, Recelver or Delegate thinks fit.
COSTS AND iNDEMNITY

Costs _

The Borrowsr shall, promptly on demand, pay to, or reimburse, the Lender and any
Receiver, on a full indemnity basis, all costs, charges, expanses, laxes and liabilities of
any kind (including, without fimitation, iegal, printing and out-of-pocket expenses) incurred
by the Lender, any Receiver or any Delegate in connection with:

this deed or the Secured Assats;

_ taking, holding, protecting, perfecting, preserving or enforcing (or atiempting to do so) any

of the Lender's, a Recaivers or a Delegate’s rights under this deed; or

taking proceedings for, or recovering, any of the Secured Liabilities,

togethar with interast, which shall accrue and be payable {without the need for any
demand for payment being made) from the date on which the relevant cost or expanse
arpse until full -discharge of that cost or expense {(whether before or after judgment,
liquidation, winding up or administration of the Borrower) at the rate and in the manner
specified in the Facility Agreement.

indemnity

The Borowaer shall indemnify the Lender, each Receiver and each Delegate, and thedr
respective employees and agents against all lisbilities, costs, expensas, damagss and
losses (including but not limited to any direct, indirect or consequential losses, loss of
profit, loss of reputation and all interest, penalties end legal costs (calculated on a full
indemnity basis) and al! other professional costs and expenses) suffered or incurred by
any of them arising out of or in connection with:

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 Assats;
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2023

2.

211

212

21.2.1

21.2.2

2123

21.3

2211
22.1.2

23.
231

23.141

taldnghoiding  protecting, 'parfecling.'prééewing'or enforcing (or'attérhbtlhg to do 30) the

security constituted by this déed; or

" any Hé_fé_u_lt_dr_'de'la'y.; by the Borrower in performing any of its 'ohligatioris'ur'nd'er.thls_daed.
. Any past or present employee or-agent may enforce the térms of this clause 20.2 subject

1o and in accordance with- the provisions of the. Contracts (Rights of Third Parties) Act

1990,

FURTHER ASSURANCE

_Fﬁ:l_"t"_l_ia'r'assdif'al_ico T

o _Thé__BbﬁéWer_"'shall.-_ at its own expanse, take whatever action the Lander or any Raceiver
- .may reasonabiy require for: S ' Lo

' "c:'ea'_t'in'g;' pa'_'rféc.qﬁg.'or profecling_lhe security lnl_en'déd tb'. be créated by"thls deedf _

facilitating ih_ﬁ__'réali_saﬂon ﬁf:al'_'ly"Saéufed Asset;or

fa@:ii'l'léli:ri'g' the exarcise of any right, power, authority or discretion exercisable by the

- Lander or any Recaiver in respect of any Secured Asset,

.inc':l'ddi'.ﬁ'g.-..ﬁi'thdﬁf limitation (if thé'Lend.er'br'“Rét:él_v'er. thinks it expedient) the execution of

- any. ransfer, conveyance, assignment or assurance of all or. any. of the assets forming

part of (or intendad to form part-of) the Secured Assets (whether to the Lender or to its

nomines) 'and the  giving of any notice, order -or direction and the making .of any
mglﬁgl_ion;- RS . : § . .
POWER OF ATTORNEY

Apﬁl_l_iﬁri_t_int__bf attorneys S |

By way of security, the Borrower irrevocably appoinis the Lender, every Receiver and
every: Delegate separately to be the aftorney of the Borrower and, in lis name, on its

behaif and as its act and deed, to execute any documents and do any acts-and things
that: ... o . _ )

 the Borrower is required to execute and do under this deed; or

any attomey deeﬁis ﬁmper or des#able in exercising any of the rights, powers, authorities
and discretions conferred by this desd or by law on the Lender, any Receiver or any
Delagate.

Ratiflcation of acts of attorneys

The Borrower ratifies and confirms, and agrees to ratify and confirm, anything that any of
its attorneys may do in the proper and lawfui exercise, or purported exercise, of aii or any
of the rights, powers, authorities and discretions referred to in clause 22.1.

RELEASE

Subject to clause 30.3, on the explry of the Security Period (but not otherwise), the
Lender shall, at the request and cost of the Borrower, take whatever action is necessary
to:

release the Secured Assets from the security constituted by this deed; and
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26.1

26.2

28.21

26.2.2

" Assignmentby Borower R o
" The Borrower may not assign any of its rights, or transfer any of is rights or obligations.
- 'l.lr_nder_ this desd. 1 :

 reassign the Secured Assets to the Borrower.

ASSIGNMENT AND TRANSFER

'Ais'slﬁm'riéilrt Bf'Lbndar. :

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

or all of its rights and obligations undar this desd.

. Tha Lender rhéy dlséloaa to any actual or proposed assignee or transfares any

information In its possession that relates to the Borrower, the Sscured Assets and this
deed that the Lender considers appropriate.

| SET-OFF -

- Lender's right of set-off

The Lender may at any.time set off any liability of the Borrower to the Lender against any
llability of the Lender to the Borrower, whether . elther #ability is present or future,

“ liquidated or unliquidated, and whether or not elthar flability arises under this deed. If the

liabilities to be set off are expressad in different currencies; the Lender may convert either

“liability -at ‘a ‘market rate: of exchangefor the purpose of set-off. Any exercise by the
- Lender of ‘ts rights under this clause 25 shall not limit or affect any other rights or

remadies available 10 it under this deed or otherwise,

No oﬁl!géﬂon to set off :
The Lender is not obligad to exercise its rights under clause 25.1. I, however, i does
exercise those rights & must promptly notify the Borrower of the set-off that has been

made.

Exclusion of Bofrower's right of sét-off -

All.payments made by the Borrower to the Lender under this deed shall be mada in fuil
without any: set-off, counterclaim, daduction or withholding (other than any deduction or
withholding of tax as raquired by law).

' AMENDMENTS, WAIVERS AND CONSENTS

Amendments

No amendment of this deed shali be effective unless it is In writing and signed by, or on
behalf of, each parly {or its authorised representative).

Waivers and consants

A waiver of any right or remedy under this dead or by law, or any consent given under
this deed, s only effactive if given in writing by the walving or consenting party and shall
not be deemed a2 walver of any other breach or default. it only applies in the
circumstances for which it Is given and shall not prevent the party giving it from
subsequently relying on the relavant provision.

A faliure 1o exercise, or a delay in exercising, any fight of ramady provided under this
deed or by law shall not constitute a waiver of that or any other right or rernedy, prevent
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27.

270

28.
28.1
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20.1.1

20.1.2

30.

30.1

30.2

'-__l_n;wrilir_l_g. e

-_'or';frézéirii::::l_ '_'an.yf.fdnhar ‘exercise-of that or _any -other'ﬁght'or'remedy-__qr_ constitute an
. election to affirm this deed. No single or partial exércise of any right or remedy- provided
-under this: deed or by law shali pravent or restrict the further exercise of that or.any other

“right or.remedy. No election to affirm this deed by the Lander shall be effactive unless it Is

Rights and remedies | | |
. The rights and remedies: provided: under.this deed are cumulative and are in addition to,
~and not _g;tt:_lmi\'m'of.'any.rlhw_andjl_'al_'n'adles provided by law.

~ . If any provision (or'part of a_provision) of this deed Is or becomes invalld, illegal or

. unenforceable, it shail be deemed modified to the minlmum extent necessary 1o make it

valld, legai and enforceable, if such modification is not possible, the relevant provision {or

+ - part of a provislon) shali be deemed deleted. Any modification tc or deietion of a provision

. for part -of .a provisicn) under this ' clause -shall not affect the legality, validity and
" enforceability of the rest of this desd; -, . : .

COUNTERPARTS .

Cb'untgrﬁarts 3

: This'd'a:é&:rhazy be executed in any humber of counterparts, each of which when executed
..and:delivered shall constitute a duplicate original, but all the counterparts shall together -
.constitute one deed.

' THIRD PARTY RIGHTS

Third party rights

Except as expressly provided alsewhere in this deed, a person who is not a party to this
deed shall not have any rights under the Contracts {Rights of Third Parties) Act 1899 to

‘enforca, or enjoy the benefit of, any tesm of this deed. This does not affect any sight or

remedy of a third party which exists, or is avallabie, apart from that Act.

The rights of the parties to fescind or agree any amendment or walver under this deed
are not subject to the consent of any other parson.

FURTHER PROVISIONS

independent security

The security constituted by this deed shali be in addition to, and independent of, any
other security or guaraniee that the Lender may hoid for any of the Secured Liabliities at
any time. No prior security heid by the Lender aver the whole or any part of the Secured
Assets shall merge in the security created by this deed.

Continuing security

The security constituted by this deed shall remain in full force and effect as a continuing
security for the Secured Liabilitles, despite any settlement of account, or intermediate
payment, or other matter or thing, unless and until the Lender discharges this deed in
writing.
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30.3.1

30.3.2
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30.8

30.6.1

308.2
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31.1

3.2

3.2

: Dlé’chﬁtﬂe_cdhdhldhal . .
' Any release, discharge or settiement between the Bosrower and the Lender shall be

deemed conditional on no payment or securily received by the Lender in respect of the
Secured Liabllities baing avoided, raducad or ordered to be refunded pursuant to any law
relating:to insolvency, bankruptcy, winding-up, administration, receivership or otherwise.
Despite any such release, discharge or settlement:

' the Lender 6h-ii§jﬁdrhlnaa-may relain this dead and the security created by or pursuant to

it, inciuding all certificates and documents relating to the whole or any part of the Secured
Assets, for any period that the Lender deems necessary fo provide the Lender with
security against any such avoidance, reduction or order for refund; and

'thé’f_Léﬁder mayrect.wer the value or amount of such security or payment from the

Borrower subsequently.as If the release, discharge or settlement had not occurred,

Conticates

“A'certificate or datermination by_lhe"Ler’idér as to any. amount for the time being dus fo it
from the Borfower under this deed and the Facility Agreement shall be, in the absence of

any manifest error, conclusive evidence of the amount due.

Consolidation
The restriction on the right of consolidation contained in section 83 of the LPA 1925 shall
not apply to this deed.

_ Smail company moratorium

Notwithstaniding anything 1o the contrary In this deed, neither the obtaining of a
moratorium by the Borrower under scheduie A1 to the Insolvency Act 1986 nor the doing
of anything by the Borrower with a view to obtaining such a moratorium {including any
preliminary decision or investigation) shall be, or be consirued as:

an event under this deed which causes any floating charge created by this deed to
crystallise;

an event under this deed which causes any restriction which would not otherwiss apply to

‘be Imposed on the disposal of any property by the Borrower; or

-a ground under this deed for the appointiment of a Recelvar.

NOTICES

Deflvery

Each notice or other communication required to be given to a party under or in
connection with this deed shail be in writing and delivered by hand, by pre-paid first-class
post or other naxt working day delivery service to the Borrower at the addreas first weitten
above the Borrower and {o the Lender at WeWork — 8” Floor, 14 Gray's Inn Road,
London WC1X 8HN or o any other address as is notified In writing by one pasty to the
other from time fo time.

Recelpt by Borrower
Any notice or other communication that the Lender gives to the Borrower shail be
deemad to have been received;

if delivered by hand, at the time itis left at the relevant address;



31.2.2

31.3

314

31.5

32,

321

32.2

if pdsle_'d _by_ h_fé-paid ﬂfs't-ciass Ppost or other next working -day dellvery service, on the

second Business Day after posing; and - - .

A nofice or ‘other communication given on a day ihat is not a Business Day, or after
normal business hours, in the place it is received, shall be deemed 10 have been received

. on-the next Business Day.

RocelptbyLondnr '

- Any. notice or. other communication given 1o the Lender shall be deemed to have been

received only on actual receipt.

's_:br_ﬁlt_:'é_:qf pfoéeeding's: : :
- This clause 31-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

- resaiution. -

No 'n_St'liF_?...t_'V 5.'*""" u

sent by emall.". -

“A nolice or other communication given under or in connection with this deed is not valid if

GOVERNING LAW AND JURISDICTION

'Go\ierﬁlﬁg taw

Thl_s.deq'd_ and any dispute or claim (Including non-contractual disputés or cléims) 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.

Jurisdiction -
Each party irrevocably agrees that, subject as provided below, the courts of Engiand and
Wales shall have -exciusive jurisdiction over any dispute or claim (inciuding 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 fimit the right of the Lender to take
proceadings. against the Borrower 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 parmitted

by the law of such other jurisdiction.

This document ﬁés been executed as a deed and Is delivered and takes effect on the date stated at
the beginhing of it.




SCHEDULE 1

Proparty
Part 1
Registered Property
MNone
Part 2
Unregistered Property
None

Signed for and on behalf of RESOLVING )
LIBITED as 2 deed by James Walker }

in the oreeencs of

Witness' signature;
Witness' name:

Witness' address:

Wiiness' cccupation:



