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Registration of a Charge

Company name: LIBERTY BREWING LIMITED
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Received for Electronic Filing: 23/04/201

Details of Charge

Date of creation:  20/04/2018
Charge code: 0850 2378 0004
Persons entitled: OAKFIELD CAPITAL PARTNERS LLP AS SECURITY AGENT
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Certified by: SHOOSMITHS LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8502378

Charge code: 0850 2378 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 20th April 2018 and created by LIBERTY BREWING
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 23rd April 2018 .

Given at Companies House, Cardiff on 25th April 2018

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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EXECUTION VERSION

DATED O AP { i\ 2018

(1) LIBERTY BREWING LIMITED AND OTHERS

and

(2) OAXFIELD CAPITAL PARTNERS LLP AS SECURITY AGENT

e ——
COMPOSITE GUARANTEE AND DEBENTURE

e —

This Deed is subject to the leTms of the Deed of Priority (a3 defined in this Dead)

SH{ % ISMITHS

Waterfront House
Waterfront Plaza
a5 Station Street
Moitingham
Nottinghatmmshire
NG?2 3DG

Ref, CYTM1-00711518
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EXECUTION VERSION

: O Hh

TH!S DEED is daled ihe ? day of Pf ; 2018 and is made

BETWEEN:

i THE SOMPANIES fisted in Schedule 1 (The Original Obifigors) (the *Original Obligors’); and

{2) OAKFIELD CAPITAL PARTNERSLLP, alimited lizbitity parinarship registered in England and
Wales {Registered number QC340206) whose registerad officais & Grayhound House, 23-24
George Siraet, Richmond, Surrey, TWa 1HY a5 sacunity tiustee for the Secured Parties (a8
defined below) (the *security Agent’).

BACKAROUND:

(A The Orlginal Obligors enter into this Daed in sonnection with fhe Loan Notes (as delined halow).

{B) It is intended thai this document {akes effect as 3 deed notwithstanding the fact that a party
may only exaculo this document under hand.

IT 1S AGREED as follows:

1 DEFINITIGNS AND INTERPRETAT!ON

11 pPeliniicns
I this Deed:

»pecesslon Deed” means & deed subsianiially in the form set out o pant 1 of Schedule 3
(Additional Opligors).

" Additlonal Obllger” means a company which becomes an Additional Obligor in accordance
with Clause 20 (Ghanges to the Partias).

wputharisatlon” means an authorisation, consent, approval, resolulion, licence, gxemption,
filing, notarisation o repistration.

»gusiness Day" means a day {(other than a Salurgay or Sunday) 00 whizh banks are 0pen for
general business in London.

"Sompany” means Liberty Brewing Limited & company incorporated In England and Wales
{registerad numbet 08502378) whose registered office is al Freadom Brewery Bagots Park,
Apbots Bromiay, Rugsley, Stalfordshire Wik 3ER.

aDead of Priority” moans the deed of priosty dated on or aboul the date of this Deed and
madea belween, amongst othars, the Company, the Security Agent and Qalfield Capital
Partners LLP as sacurily trustes for the 2013 Sacured Partics (as such term I8 defined therain}.

*pesignated AccouUnt” means:

(al tha accounts (i any) specified in Schadule 1 (Spacifisd Assafs) or in tha schedule @
any Accassion Deed; and

{h any account from time o Nme substituted for of additional to any such account
(including in aach case such account as redesignated andfor renurnberad from fime 1o
tma}.

-Enforcement Event” has the meaning given toitin Clause 9.1 {Enforcement Events).

i
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EXECUTION VERSION

vEnvironmental Law’ means any applicable law or reguilation which relates ta: the pollution of
pratection of the environment, the conditions of the workplace; OF ihe ganeration, handling,
ctorage, use, release of spillage of any substance which, alone of in combination wilth any
other, is capable of causing harm to the environment, including, without fimitation, any waste.

“glJ Regulation” means Repulation (EW) 2015/648 of 20 May 2015 on insolvency praceedings
{recast).

uFinance Dotument’ means shis Deed, the Loan Note Instrument, the Loan Notes, the Security
Trust Deed and any other dooument dasignad as a sFinance Document” by ihe Security Agearik
and the Obligors' Agent.

“Insuranca’ MEans any contrgst of Insurance required under Clause 7.3 (Insurances).

sinaurance Rlghta” means all rights under any contract of palicy of insurance taken out by the
Chargor or on its pehalt or in which it has an intaresl

“|ntellectual Fropetty Rights" means:

(&) all prasent and luture patonts, trademarks, seivica marks, designs, business Names,
copyrlghts, design rights, moral rights, inventions, confidential information, knowhow
and other intellectual proparty rights and Interests, In each cass whathar registerad or
unregisterad; end

13)] the benalit of all applications and righis 1o use such assats.

"Investments’ means:

{a} the shares {f any) specified in Schaduls 1 [Speoiﬁedﬂssets} or in tne schadule 1o ahy
Accession Deed; and

[} all othar sharas, siotks, debantures, ponds or other cecyrliies or investments ownad
by any Obligor of neld by any nomince of trusies on its bahalf.

"Loan Note Instrument™ maans the Instrument Gonstituting £500,000 Secured 11% Notes
2023 dated on or about the date of this Deed and mada by the Cotnpany.

sLoan Noles® means gach of the notes constiluted by the Lean Note Instrument.
" PA 1025" means the Law of Property Act 1925.

*Mortgaged Properly” msans all traghold or leasshold propery included in the detinitian cf
Security Asset.

"Hoteholders" has he meaning given to itin the Sacwily Trust Deed.

"Oipligor” means an Original Obliger or an Additional Obligor unless ii has ceased to be an
Qkligor in ancordance with Clausa 20 (Changas to the Parlies).

"Obligors’ Agent' means the Comparny.
rparly" means & parly fo this Deed.
"Racelver” Mmaans a tacaivar of recaivet and manager or administrativa recaiver, in each case

appointed under this Dead.

DMVS-13364967 - 3.0~ 05.03.2018
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"Reaignation Letter" means a letler substantially in the form et out in Schedule 4 (Forim of
Resignation Letier}.

»gagured Liabllilles” means all present and future obligations and liabllitios (whether actual or
contingent and whether owed jointly of saverally or in any other gapacily whatsoaver} of aach
Obligior to any Secured Party under aach Finance Documeant.

rgegured Parly" maans the Security Agent, the Notehgiders or 2 Raceiver-

rgacurly’ means a mortgage, charge, pladge, fien of other securily interest securing any
obligation of any perscn of any othel agresment 0 arrangement having a simitar effect.

ngpgurily Assel’ means 4l of the assets of any Obligor which from time 1o fime are, or aré
expressed 1o be, the subject any Secuily created by this Deed,

"gacurity Perlod" means the pericd beginning on the dats of this Deed and ending on the dats
on which all the gecured Liabiities have neen unconditionaity and irrevocably paid ang
discharged in full and no Noteholder has any further gemmitment, obtigation or liability to any
Obliger.

ngegutity Trust Dead" means tha security trust deed dated on of about the date of this Deed
and made between the gocurily Agent and the Noteholders.

sgubsidiary” means a subsidiary underaking within the meaning of soction 1162 of the
Companias Act 2(06 or a subsidiary withln the meaning of sectian 1159 of the Companies Act
2006.

"Tax" means any 1ax lovy, impost, duly of pther charge of withholding of a simitaf nature
(including any penaily o interast payable in connacton with any failure Yo pay or any delay in
paying any of the sama).

Construction

124 Unlassa contrary indication appears, a reference in this Deed to:

ay any person shall e construad so as ta include ils succassors in itle, permited
asslgns and parmitted vranslcress to, or of. s rights and/iot obtigations undsr
this Deed;
b) naggels” ncludes resent and future propertias, revanues and fights of every
dascription;
cl “sosts” includes all cosls, fees, charges and expensas of any nalure and

includas any Tax charged on any of them;

d) a "Finance Docurnent” or any pther agreemant of jnstrument Is a relerenca lo
that Financa Document or Lhat othor agreemant o7 instrument as amended,
novated, supplemented, extended or restated;

a) any "tlghts” in respect of an asset Includes:

i all amounts and proceeds paid or payable:

il all rights to maka any demand or claim; and

Di5-13364967 - 30 - 05.03.2018
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1.8

1.9

1.10

EXECUTION VERSICN

it all powers, ramedias, causas of action, security, guerantess and
indemniiies,

it each casa in respsct of of darivad from that assal;

] any "share”, "glpok”, “debenture’, "pond" or “other security” or investment’
includes:

i any dividend, interest o other distribution paid or payable;

i any right, maney or praperty acouing or offsred atany time by way of
redemption, substitution, exchangs, Honus or prefersnce, under optlon
rghts of piherwise,

in each casea in regpact ol that shara, stock, deneniure, bond or ather security
or investment;

g "digposal” Includes a saie, transfer, assignment, grant, lpage, licence,
daclaration of trusl of other disposal, whether voluntary or involuntasy, and
sglspose” wil bs construed accardingly;

h) a "person’ includes any individual, tirm, company, carperation, government,
stale or agency of a stale or any association, trost, joint ventura, congortium,
partnership ot alner entity (whether of not having separate togal personality);

and

iy a provision of law is a reterance 1o thal provision as amended of re-anacied.
Clause and Scnedule headings are for gase of refarance only.

Words impotting the singutar shall include the plural and vice versa and wovds denoting any
gender shall includa alt genders,

The words "including” shall nct be construed as imiting the generality of the words preceding
it

An Enforcemant Event ia "cantinuing” if it has not basn waived.

Any covenant of an Obligor under this Deed (other than a payinent obligation which has baen
discharged) remains in force during the Security Period,

The terms of any other agreement of instrament betwean tha Parties are incorporated in this
Doed lo the exient required to ensura that any purported disposition, uf any agreemant for the
dispositicn, of any freshold ot lgasehald property contained in this Deed Is a valid disposition
in accordance wiih saclion 2(1) of the Law of Propetty {Miscellanecus Provisions) Act 1939,

il the Security Agant considers that an amount paid to a Sacured Parly in connection with this
Desd is capable of haing avoided or olherwise set aside on the liquiclation of administ:ation of

tha payer of otherwise, then ihak amouit will not ba cansiderad 10 have Deen irevooably paid
sor the purposes of this Deed.

Unless the contaxt otherwise requires, & celerence ta a Securlty Assel includes the proceeds
af eny disposal ol that Security Assel.

The obligations of the Otligors under this Dead are joint and several.
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Third party tights

1421 Unless exprossly provided to the contrary in this Deed, & person who is not a Party has
na right undes the Contracts {Rights of Third Parliss) Act 1699 (the “Third Partigs Act”)
to eniorce or to anjoy the benetit of any term of this Deed.

1.42.2 Any Racaiver may enfarce and enjoy the panatit of any Clause which expressly confers
rights on it, subject to the provisions of the Third Parties Acl.

£REATION OF SECURITY
General

544 Each Ohligor must pay of discharge the Secured Liablities as and when the 5ameé arg
due.

242 Allthe seourily created under this Deed ia created infavou of the Security Agent over
present and future acgets of the Obligors as seourity for the payment of all the Sacured
Liabilities and it is mads with tult title quarantae in accordance with tha Law of Praperty

(Miscellangous Provisions) Act 1994,

54.2 The Security Agent holds the benefit of Lhis Desd and the Security created by this Deed
an trust for ne Secured Parties.

Real property
221 Each Obligor chargas:

a) ty way of a first legal merngage all estates of interests in any freehald of
leasencld propesty now owned by It; this includos its rgal proparty (if any)
gpacified in Schadule 1 (Specified Assels) or inthe schedule 1o any Accession

Deed; and

1)] {to the extant that thay ars nat the subjact of a mortgage under paragraph a)
above} by way of a first tixed charge all estates of intarasts in any freehold or
teasehold praperky now of subsaquently owned by it.

o2 A reference in ihis Clause 2 to a morgage or charga of any frechold or Isasahold
property includes:

a) all buildings, fixtures, fittings and fixed plant and machinery on that properly;
and
b} the benefit of any covenants for title given o entered into by any pradecessor

in title of any Obligor in respect of that properiy or any moneys paid of payable
in rezpeot of those covenants.

Investments

Eagh Obligor charges by way of a first fixed charge its intaredt in all lis investments.

Plant &nd machinery

To the exient thal they are not tha subject of a morigage ar 4 lirst tined charge nder Clause
2.2 (Real property), each Ohyligor charges by way of a first lixed charge ail plant and machinery
ownad by it and ils intorest in any plant of machinery in ils possassiot; thia includes its prant

E
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ang magchinery (¥ any) specitied in Schedule 1 { Specilisd Assels) or In the scheduls 1o any
Accassion Desd.

Credit balances

551 Each Obligor charges by way of a firs! fixad charge a'i of its rights in respect of any
Dosignaled Account. any amount standing to the eradit of any Designated Account and
the debt represented by it.

agn  Each Obligor gharges by way of a first fixed charge all of its rights in Tespect of any
aecount it has with any person other than the accounts reforred to in Clausa 251

above, any amount standing 1o the credil of any such aceount and (he debt rapresanted
by it.

Intellectual Property Rights

Each Obligor charges by way of a first fixad charge all of its [ntallectual Property Rights; this
includes its rights (if any) specified in Schedule 1 {Spacilied Assets) orin the schedule to any
Accession Desd.

Book debts oté.

egch Obligar charges oy way of 2 first fixed charge:

074 aliofilsbook ang other debis,

a72 all other moneys dua and owing te Ty and

575  the penelit cfall rights in relation 10 any itarn under Clauses 27.1 to 2.7.2 abova.

Ingurances

p81 EachOuligor assigns absolutely, subjectlo & provisetor re-assignment on rademption,
all of ite rights under any contract or policy ot insurance taken out by it ar on ils behal

or n which it has an intaras) {logether, the “Insurance Rights').

»a2 Toths axtent that they have not been effectively assigned under Clause 2.8.1 above,
aach Obligor charges by way of a first fixed charge all of i15 Insurance Rights.

Otnher conlracts
201 Each Obligar:

a) assigns absoiutely, sunject to @ proviso for re-assignment on redemplion, ali
of its rights:

i under each of the coniracts {if any} spacified In Scnedule 1 (Specified
Assats) orinthe scheduls to any Accassion Deed; and

ii under any documant, agresment or Instrument to which it and any
nominae of rustae is party in respect of an Invsstment; and

1)) charges byway ol a {irst fixed charge all of its rights undar any olher dogument,

agreement of instrument 1o which it is a parly except Ic the oxtent thal it is
subject to any fixed securily crealed under any other term of this Clause 2.

PM5-13364967 - 3.0 95032018
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292 Tothaexiant {hat they have nat been affectively assigned under Glause 2.8.18) above,
sach Obilgor charges by way of a first fixed charge all of its rights Fisted under Clause
2.9.1a) above,

Other assets
Each Obligor charges ty way of first fixod charga:
210.1 it goodwil;

o402 the benefitof any Aulhorsalion (statutory or otharwise) held in connection with its Lse
of any Sscurity Asset,

5103 the right to recover and racelve compensation which may b8 payakie fo it in raspect ol
any Authorisation referred to In Clause 2,10.2 above;

5404 its uncallgd capital; and
2105 the benefit ot all rights in relation to any item under paragraphs 2.10.1 to 2.10.4 above.
Floating eharge

2414 Each Obligor charges by way of a first {loating charge all its assels nel otherwise
affectively morlgaged, charged or assigned by way of fixed morgags, fixad chargs of
asgignment undef this Glause 2.

2.11,2 Except as providad below, the Securly Agent may hy notice (o &n Obligor convart the
floaking charge created by this Clause 2,11 {Floating charge) into a fixad charge as
regards any of {he Obligor's assels specitied in thal nolice.

2113 The floating charge created by this Glanse o 11 {Fioaling charge) may not he converad
inta a fixed charge solely by reason of the oblaining of & maorakorium or anyihing done
with a view to chtaining a moratorium, under section Al af the insolvency Act 1986,

211.4 Theiloaling charge created by this Clause 2.41 (Fioating charga) will {in addition ta the
circurstances when this may ocour undar he general law) automatically convart into

a fixed chargo over all of the Obiigars’ assets (including those subsequently acquired
by any Obligar) if:

a) any sleps are taken for any of the Seourily Assels to become subject to any
Security in favour of any other person,

b) any parson lavies or attempts 1c lovy any distress, sxeculion or ather process
or exercises any enforoement powes against any of the Security Assats; of

o) a rosolution is passed or an order is mache for he winding-up, digsolution o7 te-
oprganisation of or any staps are laken {or the appointment of an administrator
in respact of any Obligor.

211,56 Thefloaling charge ceealed by this Clause 2 11 {Fleating charge)is 2 quatifying {ioating
charge fof the pUIpOSe of paragraph 14 ol Sehedule B tathe Insoivancy Act 1886,

GUARANTEE AND INDEMNITY

Guarantee and indemnity

OMS-13364867 - 3.0 - 05 03,2018
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Each Obligor Iirevocably and uncanditionally jointiy and sevarally:

a14 guaraniges o tne Securily Agent punciual performancs by each olrer Obligoer of tha
gacured Lisbilities,

34.2 underiakes with tha Securlly Agent that whanaver anofner Obligor doss not pay any
amount of the Securad Liabilities whan dus, that Obligor shalt immediately on demand
pay that amount s it it was tho prinsipal obligor; and

3.1.3 agrees with the Seourity Agent that if any obligation guaranteed by if is of pecomes
unenforceable, invalid or illegal, it will, a8 an indepandent and primary ghligation,
indemnify the Security Agent immediately en demand against any cost, loss of Tiability

it Incurs as a rasult of an Obligor not paying any amount which wauld, but for sueh
unentorceabliity, invalicity or Tegality, have peen payabie by it on the daie when 1t
would have been dus. The amount payable by an Ovligor under this indlermity will not
axceed the amount it would have had to pay under this Clausa 3 if the amouni claimed
had been racoverable on ine kagis of & guaraatoe.

Guarantes Limltatllons

This guarante is subiect 1o any timiations set oul in tho Accessiofl Deed applicable 10 any
Additionat Guarantar.

NEGATIVE PLEDGE AND DISPOSAL RESTRICTION
Securlity

Excapl for the gecurity created by \his Deed and any fien arising by operation of taw angd in the
ordinary courss of \rading, ro Ooligar ghall create of permit o subsist any Spcurity on any
Security Assel.

Disposals

421  No Qbligor shall enter into 8 single transaction or d sarles of trangachans {whather
relatad or not and whether voluntary af involuntary) o dispose of ail or any part ot any
Sacurily Assel.

422 Clause 4.2 does not apply o Y disposal made in the ordinary coLrse of trading of
ahy assel sublect to the fjoating charge creatad undar s Deed.

PERFECTION OF SECURITY
Qaneral

511 Each Obligor must immediataly on request by the Security Agent deposit with the
Sacurity Agent al desds and doguments necessary to show good and marketabls title
to any Security Asset.

592 Each Obligor must immedialaly on request by the Soqurity Agant oxscute and dsliver
10 the Security Agent a notice of any assignment of its rights referred to in Clause 2

(Creatfon of security) in such form as the Sacurity Agent nay raguire.

Real Property

521 ltany Obligor acquires any freehold or |sasehold property in England and Wales after
e date of this Deed it must nolify tha Security Agent immediately and immadiataly on

B
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request by the gecurity Agant and at the cost of the Qhligors, axecuta and deliver o
the Security Agent a legal morigage cver that property in favour of Ihe Sacurity Agent
(to held on trust for the Secured Parties) in any form which tha Seourity Agent may
reguira,

522 Each Obligor consents \o a restriction in the feliowing terms being entered into on the
Register of Tile relating to any Morigaged Property tegistared at the Land Registry:

“No disposition of the ragistered asiate by tha proprieter of the registered esiale is to

be registerad withoul & writlen conseni signad by the propriater for the tima being of
the charge dated {e] in favour of [s] referrsd to i lhe chargas register of their
convaysnecer. {Standard Form Py.

524 Each Obligot consents to an application baeing made ‘o e Chief Land Registrar to
anter a nate on the Register of Title relating to its Mortgaged Property ragistered at tha

Land Raglstry thal there is an obligation {o make further advancas on tho sacurily of
this Deed.

Investments

£ach Obligar must immadiately on the date of this Desd depositwith the Security Agent, 0r as
the Security Agent may direct, all certiticates and olner documents of tille or gvidance of
ownership in relalion to its Investments and execute and deliver lo tha Securily Agent all share
transfers and other documents which may be requestad by the Security Agentin order to enablo

the Socurily Agent of s nomineas to be ragistered as the gwner of ar otherwisa obtain a lagal
iitle 10 its Investments.

REPRESENTATIONS

General

Each Obligor makes the represenialions and warranties set cutin this Clause 6 to the Securily
Agenl on the date of this Deed and on each day during e Security Pericd by ralerance tothe
facts and circumstances then exisling.

Stlatus

624 Itis alimitgd liakiity corooralion, duly incorporated and validly existing under the law
of its jurisdiction of Incorporation.

g2.2 |thasthe powerto OWN i1s assets and carry on ils business as it is being conducted.
Man-conillet with other obligations

The entry into and partormance Ly it of, and I8 wansactions contempiatad by, this Deed, and
the granting of the Security crealad by 1his Deed, do not and wil not conflict with:

$3.1  anylawor regulation appficable 10 it;
32 s eonstitutional doouments; 07

€37 any agreement or interest binding upan it oF any of s assets o constilute & default or
{errination evont {however deserined) under any such agresment o1 instrumeant.

Fower and authorily

OMS-13364567 - 3.0 05.03.2018
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g4.1 Ithasthe power to enter into, perlorm and defiver and has taken all necassary action
to authorise its entry ntg, performance and delivary of this Deed and tha transactions
cortemplated by this Doed.

542 Mo limi on its powars will e expeeded as @ result of tha grant of Securlty created of
axpressed 10 ne crealad in favour of tha Security Agant by this Deed.

yatidity and admissibllily in evidence
All Authorisations required or desirable

654 toenablelt lawfully to enter into, exorcise ita rights and gomply withits obligations under
this Deed; and

§5.2 o make this Deed admissible in avidenca in England and Wales,
have been obtained or effectad and are in full force and effect.
Legal and panetlicial ownership

It is the solo legal and beneficial owner of its Sacurity Assets fres srom Security (otner than
those credted by oF pursuant to this Deed).

UNDERTAKINGS

The undertakings ‘n this Clause 7 remain in forea throughout the Security Period.
Intormation

Each Obligor must:

744 promplly supply to the Security Agant guch imformation a8 the Sacuiity Agent may

reasonably requira aout the Sacurity Aseets and o Obligor's compliance wilh the
tarms of this Deed; and

74.2  prompily upon bacoming aware of its occurrenca, notity the Saecurity Agent of any avant

or clreumsiance gpacilied In the definition of “Enforcemant Evenl® wiich would {with

the expiry of agrace period, Ihe giving of nofice, the making of any determination under

the Finance Docurnenis or any carnbination of any of the foragoing} be an Enforcement

Event (and tha sLeps, if any, being taken to remady i) unless that Obligok is aware that
a notification has already baen provided by another Obiigor.

Aulhorisations
Each Obligor must prorpily:
7.21 obiain, comply with and do all that is necessary to maintain in il ferce and effect; and
722  supply cenified copies to e Gecurity Agent of:
any Authorisaticn required under any law of regulation of a Relavant Jurisdiction to:
a) anable it o perform il abtigations ynder this Daed; and

b) ensure the legallty, validity, enforceability or admissibility in evidence of (his
Dead.
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[nsurances

7.34

742

733

7.34

735

7.398

Each Obligor mus! Bnsure that al all times Insurances arg maintained In full force and
offect which ingure it in caspact of s interests in the Securily Assets with such
insurance companies of underwritars and to such extant and for such risks as is usual
for prudent companies carrying on the same ¢f gubstantially simitar pusiness to the
Obligor {or as otherwise nolified by the Security Agent from fime o time).

Each Obfigor must procure that the Sacurlly Agant 18 namet as composite ingured in
raspect of its OWN saparate insurable interast under each of 15 Insurances (other than
pubiic liatiiky and third party liability Insurances), ot at the option of the Sacurity Agent,
that the intarest of the Security Agentis noted cn aach of Jis Insurances and that they
contain such other provisions fof the protection of the Security Agent as the Securlty
Agent may reasonably reguire.

No Obligor shall do or permit anything to be done which may make void or voidabie
any of the Insurances.

£ach Obligor must ansurs that each premium for the Insurances is paid within the
period permitted for payment of that premium and all other things necessary arg dong
so 8s o keep each of the nsurances in force.

Excepl as provided below, the proceeds of any Insurances must, 1 the Security Agent
50 raquives, be paid Into a Dasignaled Account specified by the Sacurlty Agent. AnY
such moneys standing to the credit of & Designaled Account may be applied by &
Security Agentin paymant ol any amaunt dug but unpaid o 8 Secured Party under this
Dead.

Moneys received under Viability policles held by an Obligor which are required by the
Obligor to satisly astabiishad Habifities of the Obligor to third parties must be used 1o
gaiisfy those liabiliias.

Enviranmental matters

Each

Obligor must comply and ensuré that any relevant ihird party complies with all

Crvirpnmental Law.

Propenty

7.5.1

7.5.2

71.53

Each Obligor must axorcise its rights and comply in &l respects with any govanant,
stipufation of obligation {restrictive of otherwise) at any time affecting the Mostpaged
Proparty-

No Obligor shall agiee to any amendment, supplement, waiver, surcendsr o releass
of any covenant, stipulation of pbligation {restrictive ot otherwise) at any {ima atiecting
the Mortgaged Propertty.

Mo Obiigor shall without ihe consant of the Sacurity Agent:

a) grant, of antar into any agreement 10 grant, any laase ot licance of other right
ol oooupation of right to receive rent for atior partof a Mortgaged Property {an
Qoeupational Lease'}:

b) agree 1o any amendment, supplemett, axtension, walver, surrender or re'ease
in respect of any Docupational Lease; of

1l
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7.7

7.8

7.9
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) grant any licance or right G use or oGCUpY any part of a Mortgaged Froparty.

754 Each Obligor must sxercise its right and comply with its chligations under any lease
under which the Obfiger holds il to all or any part ol a Morlgaged Property (a
“Headlaase") in a propar and limely manner.

755 No Obligor shall agree to any amendment, supplement, waiver, surender or releass
of any Headlease.

756 Each Obligor must ensure that all buildings, plant, machinery, Hixtures and fiftings on
each Morigaged Property are in, and maintained in good and substantial repair and
condition and, as appropriate, in good working ordef.

757 No Obligor shall cary out, or aliow to be carried out, any demaolition, constructian,
structural alterations of additions, developmeut of other similar operations in respect of
any part of any Martgaged Property.

Cradlt batances, book debts and receipts

764 Each Obligor must get in and reaiise its book and ather gtls and ather moneys dua
and owing Ig it in the ordinary course of its nusiness and hold the proceeds of the
getting in and realisation (untl payment into a Designated Account if required in

accordance with paragraph 7 6.2 balow) on Irust for the Sacurity Agent.

782 Each Obligor musk, axeepl to the extent that the Securlly Agenl otherwise agrees,
immediately pay ail the proceeds of the getting in and raalisglion into a Designalad
Acoount specified Dy the Saourity Agent. Any such monays standing to the craditofa

Deslgnatad Account may pe applied by the Security Agent in payment of any amount
dua but unpaid 1o a Secured Party under this Deed.

763 Each Obligor mush, it called to do 50 by the Security Agent, exéoute & legal assignment
of its book debts in such lerms as the Security Ageni may require and giva nolice of
thal assignment to ihe deblars trom whorn the took debis aré dire, owing or incurred.

Intelleciual property rights

Each Obligar must preserve and maintain iha subsistence and validity of the Intelisciual
Property Rights nscessary for its businass.

Preservatlon of assels

Np Obliger shall do, cause or permit to be done of omit to do anything which may in any way
depreclate, jeopardise 0f otherwise projudica the value or marketability of any of the Sacurity
Assels.

Access

if an Enforcement Event is continuing or the Security Agent reasonably suspscis that an
Enforcement Event is continuing, each Cbligor must permit the Securily Agent andior ils
dalegales accass at all reasonable times and on reasonabla nolice at the risk and cosl of the
Obligor to ihe premises {including, without fimitation, any Morigaged Property), asssts, books,
ascounts and records of the Obligor,

7.46  Gentrs of maln interasts and gstablishments

1l
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Mo Obligor shall, without the prior writlen cansent of the Secwity Agent, change its gantre of
main interest (as that gxpression is used i Articla 3({1) of the EU Regulation) to somewhare
other than Eng'and and Wales, nor willit have any pstablishment {as thal term ls used In Article
2{h} of tha EU Regulation) in any otier jurisdiction.

INVESTMENTS

After any Securily eraated by this Deed has become snforcaable:

8,1.1 thevoling rights, powers and other tights inrespect of Its Investments May ba exercised
by the Seaurily Agent (in the nams of the relevant OBligor ang without amy further
consent or authorily on the part of the Obligor) ; and

g1.2 each Obligor must hold all dividends, distributions ar other incoma paid or payable in

relatian to any of i [nvostments on frust for the Security Agsnt and pay the same
it may direct.

smmediately upon rece’pl 1o the Security Agent cr a8
WHEN SECURITY BECOMES ENFORCEABLE
Enforcement Events

Tha Securily cregled by this Dead will become jmmediately anforcesble if any of tha events
and circumstances sst oul in this Clause 9.1 (eagh belng an sEntorgement Event’) occurs and
is continuing.

g1.1 WNon-payment

Any of the Gacurad Liabiities are nok paid on thelr due date at the place at, and in the
currency n which they are, gupressed to be payabe.

g1.2 Qther ohbligatlons
Any Ctiigor does aol comply with any provisian of any Finance Dosument.
913 Misrepresantaiion
Any reprasentalion o statement made oF dasmed to ba made by an Obligor in any
Finance Documant is of proves 10 have fxeen incorrect of misleading when made of
doamed to be made.
a.1.4 Insolvency
a) An Ohbligor.
i s unable or admits inability to pay ils debts as they fall due;

ii is deemed 10, of IS doclared o, be unable to pay its detis under
applicable law;

i suspends or throatens to suspend making payments on any of its
dabts of,
iv by reascn of actual o anticipated financial difficullies, commMences

negotiations with cneé or mare of its cradilors {excluding any
Noteholder in its capadcily as guch) wilh a view to rescheduling any of
its ingabladness.

13
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9.1.8
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o) Tha value of the assets of any Obligof i less than ils fabillies (taking into
account contingsnt and prospective liabilities).

¢ A moratorium 18 declared in respect of any indsbtedness of any Obligor. fa
moratorium. OCCUTS, the ending cf lhe maratorium will pol remedy any
Enforcement Evant causad by thal moratorium.

Insolvency proceedings

Any corporate aciien, legal proceedings of other procadure of step is taken in relation
ko

a) the suspansion of paymanis, a moratotium of any indebtednass, wanding-up.
dissolution, adrministration af reorganisation {by way of volurtary arrangement,
schemea of arrangement or otharwise) of any Otligar;

b} a aompasition, gampromlse, assignment of arrangement with any eredilor of
any Obligor;

c) the appoiniment of a figuidator, receiver, administrative raeiver, administrator,
compulsory manager o other similar ofticer i respact of any Obligor or any of
its agsetls; of

d) enforcemsnt of any Security over any assels of any ORligor,

ot any analogous procedurs of step is taken In any jurisdiction.
Creditors’ process

Any expropriation, attachment, sequesiration, distress or execution of any analogous
procass in any jurisdiction alfacts any asset Of aseats of any Obligor.

Untawiuiness and invalidity

4) Itis or bacames unlawiul for any Obligor to petiorm any ot lis obligations undar

any Finance Dogument or any Security created by this Deed ceases 1o be
effactive.

o} Any obtigation o ohligaticns of any Obligos undsar any Finanoce Document aré

nat or cease 10 be legal, valid, binding of sntorceable and the cessation
individuzaily of gumulatively materially and adversely aflects the inferasts of any
gecurad Party under {he Finance Documents.

<) Any Finance Dogument coases to ba n full force and effect o any Secuily
created by Ris Daad ceasges tobe lagal, valid, bindling, enforceable or effective
of s alloged by a pasly to it (othey than the geoured Parties) to bo ineffective.

Repudiation and rescisslon ot agresments
Any Obligor {or any other relevant party) rascinds of purpons 16 roscing of repudialos
or purprts 12 repudiate any Finance Document o any Sgourity created by \his Deed

or evidences an intention to rescind of repudiate any Finance Document of Ay
gecurity croated Dy this Dead.

Cross Default

14
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a} Any finangial indebledness of any Obligor s not paid when dug ok within any
originally applicable grace period.

b) Any finangial indebtedness of any Obligor iz declared o Do o athanwise
pecomes due and payable prior to its specitied maturity as a resuli of an avent
of detault (howaver deseribed).

o) Any commilment for any jinancial indebtedness of any Qbligor Is cancelled O
suspended by a creditor of any Obligor as & resull of an event of dafautt
(howavar described).

d) Any creditor of any Obligor bacomas entitled to declare any financial
Indzbledness of any Obligor dus and payable pilor to s specified maturity as
a result of an event of defaull {howaver describad).
0.1.10 Material adverse change

Any event of circumstance occurs which, in {he Security Agent's opinion, has of is
reasonably likely o have a matetia! adverse sffeci on:

a) the business, operalions, proparty. condtion {financial or otherwisg) or
prospects of an Qbligor; or

b the ability of an Obligor i parform its obligations under any Finance Docurment;
or
o) the validity or anforceabiity of, or the eflactivenass of ranking of any Security
grantad or pu rportad tobe granted pursuant to this Deead, of
d) the rights or romedias ot any Secured Party under any Finance Document.
piscretion

After ariy Security craated by this Decd has bacome enforceabla, the Security Agent may
sntarca all or any part of any Security created by this Deed in any manner It 5208 fit.

Statulory powets

The power of a8 and othar powers conferred by section 101 of the LPA 1925, as amendad
hy this Beed, will be immediately axercisabla al any time after &Ny Sacurity created by this
Deed has become enforceable.

investigations

Following the ocourrenca of an Enforcement Evenl, the Security Agent may initiata an
invastigation of, and/os instruct any repart {accounting, legat, valyation or gthery on ihe busingss
and affeirs of any Obligo? which Il considers nacassary to ascertain the financial position of any
Ohligor. Al leas and expenses ncurred by the Securily Agent in connection with such
investigations ghall be payable by the Chligers and the Obligors ca nsent ta the provision by the
Sacurity Agent of all information in relation to the Obligors which tha Security Agent provides
10 any person in yelation 1o the prepatation of any sych report,

power lo remedy

If at any lime any Obligor dess not comply with any of ils obligations undar this Deed, the
Securly Agent may (b shall not be cbliged t0) rectify such defaultand the Chbligor irrevocably
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10.1

10.2

103

10.4

10.6

10.6
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authorises the gacurity Agenl, its gmployats and agents, at the Obligors' expense: 1o <o al!
such things as are Necessary or desirate to rectily such dafault.

ENFOHGEMENT OF SECURITY
Genoral

10.1.1 Forthe puUIpOsEs of all powers Implied by staluts, the ggoured Liabiliies are deemed
10 have bacome due and payable on the date of this Deed.

10.1.2 Section 103 of tha LPA 1825 (reswicting the power ot sale) and section 83 of the LPA
1925 (testricting the dight of consolidation) do nel apply lo any Sacurity created by this
Daed.

10.1.3 The statutory powers of leasing conferred on the Securily Agent aie extended so asto
authorise the Secur'ty Agent 1o lease, make agrearments for loasas, acoent surrenders

of laages and grant options as he Security Agent may think fit and without the need to
comply with any provision of section 99 or section 100 of the LPA 1925.

No lability a3 mortgagee In possession

Nelthar the Security Agent nor any Recaivar will Do liable, by reason of entering inlo possession
of a Securily Assel, 10 account as mortgagee in possassion of for any loss on realisation or tor
any default of cmission for which & mortgagee in possassion might be fiable.

Privitegles

The Security Agent and each Rsceiver is entitled to 2t the rights, POWErs, privileges and
immunitias conterred by the LPA 1825 on mongagees and receivers duly appuinted under the
LPA 1925, oxcept thal sgction 103 of the LPA 1925 does not apply.

protection of yhlrd parties

Mo parson (including & purchaser} daaling with the Seourity Agantora Racaiver or its or hisfhed
agents will ba concarned to anquire:

10.4.1 whetherthe Secured Liabilies have pecome payalls;

10.4.2 whether any power which the Security Agant or 8 Racelver is purpoiting to axeicise
has become exarcisable or 1S bsing properly exercised,

in.4.3 whetherany money remains dus to the Securily Agenl, of

10.4.4 how any moncy paig to the Security Agent or 10 that Receiver is o be applied,
Redemption of prlor mortgages

Atany time after any Qecurily created by this Deed has become gnforceablg, he gacusity Agent
may: redeem any prior gecurity against any Secutity Asset; andior procurd {ha transter of that
geourity 10 iself ancior settle and pass the accounis of the prior morlgagae, chargee of
encumbranser; any accounls $O seltled and passed will ba, in the ansence of manifast error,
conclusive and binding on the Obligois.

Fingnclal collaterél
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10.6.1 Totheextent that the Security Assels constituia “financial collateral and this Deed and
{he obligations of the Obligors under this Desd constitula 2 *sacurlty financial colateral
arrangemant’ (in each case, for the purposa of and as detined in the Financlal
Collatergl Arrangemenis (No. 2) Reguiations 2003), the Security Agent will have the
right aftar any Security creatad by this Dead has become enforceable to appropriate
all or any part of that financial coltalaral in or towards the salisfaction of the Secured
Liabilities.

10.6.2 Whers any tinancial collateral is appropriated:

a) Witis listed or traded ona recognisad exchange, its value will be taken as baing
tha value al which & could have been soid on the exchange on the dale of
appropriation; or

b) in any olher case, is value will be such amount as the Security Aganl
reasonably delerminas having taken into asccunt zdvice obtained by it from an
independsnl commercial property adviser, investment bank or accountancy

titrn of national standing golected by it

and each Secured Party will give cradit for the proportion of the value of tha financial
collataral appropriated lo its use.

RECEIVER
Appolntment ot Recelver

14.1.1 Except as provided below, the Security Agent may appeint any one or Nora parsons
to be a Racciver of all or any part of tha Sequrity Assats if any Sacurity created by this
Dgad has become enforceabls or any Ovyligar $0 requests to the Security Agent al any

time.

11.1.2 Excapt as provided helow, any restriction imposed by law on tha right of a martgages
to appoint a fecaiver {including under seotian 109(1) of the LPA 1925) does not apply
to this Deed.

§4.1.3 The Security Agent is nol entitled to appoint a Receiver solely as a result of the
obtaining of a moratarium {or anything done with a view to oblaining 2 meotatorium}
under section 1A of the Ineoivency Act 1986.

111.4 The Securlty Agant may not appoint an administrative receiver (as defined in seclion
28{2) of the Insolvency Acl 1986) over the Security Assets |f the Sscurity Agent is
prohibited from &0 doing by section 72A of the insolvency Act 1986 and no axcepiion
1o the prohibition on appointing an administrative receiver applies.

11,16 The powar o appoint a Receiver conferrsd by Ihis Daed shall be in addition 10 all
slatutory and other powers of the Security Agent under the Insolvency Act 1986, the
LPA 1825 of otharwise.

Remaval

The Sacurily Agenl may by writing under its hand {subject 10 any requirement for &n order of
the court in the case of an administrative receiver) remove any Recelver appointed by it and
may, whenaver it thinks fit, appoint a new Receiver in the place of any Receiver whose
appointment may for any rason have terminated.
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Remunerallon

The Securily Agent may tix the remuneration of any Receiver appainted by it and the maximum
rate specified in sactian 109(6) of the LPA 1925 will not apgly-

Agent o1 the Obligors

11.4.1 A Recaiver wil be deemad to ba the agent of the Obiigors for all purposes and
accardingly will be geemed to be in 1he same position as & Receiver duly appointed by
a maortgagee under {ha LPA 1925, Ths Obligors themselves are responsible for any

contracts, engagements, acts, omissions, delaults and 10ss8S ol a Raceiver and for
any fiabililes incurred by a Recalver.

11.4.2 No Securad Party will Incur any fiabillty {sither to the Chargor or 1o any othar person)
by reason of the appointment of & Receiver of for any other reason.

Relationship wlih the gecurlty Agent

To the fullest extant ailowed by 2w, ary rigtt, powsr or discration cenferred By this Deod (gfther
axprassly ot impliedly) or by faw on a Receiver may, after any Securily created by this Deed
hegomes enforgezble, be anarcised by the Security Agent in ralation 1o any Securily Asset
without lirst appointing & Receiver and notwithstanding the appointment of 2 Ascsiver.

poWERS OF RECEWER
fGeneral

1211 A Recgiver has all of the rights, pOWErs and disctetions setoul below in this Clause 12
in addition to those conferred on it by any law. This ingludes:

a) in the case of an administrative raceiver, alt the rights, powers and discretions
canferred on an administrative yecaiver under the Insotvency Acl 1986, and

by otherwise, all the rights, gowers and disarelions gonferred on a receiver (or &
racaiver and manager) under the LPA 1925 and lne Insolvency Act 1988,

1212 [f there is moTa \han one Receiver hotding offica at the same tima, sach Recoivar may
{unless the document appointing nim/her slates olherwiss) oxercise all of the pOWers
conferred on a Recelvar undar this Dead ndividualy and @ \ne eaciugion of any other

Receivar.

Possesslon

A Recaiver may take immadiate possession of, gat in and realise any Security Assel.
Carry on business

A Raceiver may cary on any business of any Obligor n any mannes hafshe thinks it
Employaes

12.4.1 A Reageivel may appoint and discharge managers, oificers, agents, acoountants,
sorvants, workmen and others for the purpases of this Dagd upon such terms as 1o
remunatation of olherwise as hefshe thinks fil.

10.4.2 A Racsiver may discharge any person appointed by any Ohligor.
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Botrow money

A Receiver may ralse and porrow money eithar unsecurad ol on the socurity of any Seourity

Aseat eithgr in priority to any Security created by this Deed or olherwise and generally on any

terms and for whatever purpose which hafshe thinks fit.

Salo of assets

12,61 A Recslvar may gall, exchange, convert into money and realise any Secutity Assel by
public auttion of private contract and generally in any manner and on any terms which
hefshe thinks fit.

1282 The coneideration for anmy such transaction mnay consist of cash or non-cash
corsideration and any such consideration may be payadle In a lump sum or by
instalments spread over any periog which hafshe thinks -

12.6.3 Fixtures, other than landlord’s listures, may be savered and sold gaparately {rom the
property containing them without the consent of any Obligor.

Laases

A Recseiver may letany Socurily Asset for any term and at any rant (with or without a premium)
which he/she thinks fit and may accept & surrender of any lsass cf tenancy of any Sacurity
Assel on any terms which heishe thinks fit {including the payment of money to a lessee of
lonant on a surrendai).

Compromise

A Recalver may seltle, adjust, refer to arbitration, compromise and arange any glaim, account,
disputs, question &r demand with or by any persan wha s or dlaims ta be 2 croditor of any
Dhligor of reiating in any way to any gecurity Assel.

Legal acllons

A Recavwer may bring, prosecuts, enforce, defend and gbandonany action, suit or proceedings
in relation to any Security Asgel which hofsha thinks fit.

Recelpls

A Receiver may pive & yalid receipt for any moneys and exequte any assurance of thing which
may be proper ot desirable for realising any Security Asset.

Substdiaries

A Raceiver may form 3 Subsidiary of any Obligor and transter to that Subsidiary any Security
Asset.

Pelagation

A Recaiver may delegate his/er powers in accordance with this Deed.
Landing

A Receiver may lend money Of advance credil (o any person.
Brolectlen of asasls
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A Receiver may:

12.14.1 elfect any vopair of insurance and do any other ach which an Qbligar tnight do in the
ordinary conduct of its business to pratect of improve any Security Assel;

37.14.2 commence andior complete any building operation; and

12.14.3 apply for and maintain any planning permission, building reguiation approval or any
other Autharisation,

in each casé as hafsha thinks fit.

Exarclse of tights

A Raoeiver may exercise all powers, rights andfar obligations under ary contract ar agresment
forming part of the Seowily Assets, including, without limitation, all voting and ofhet rights
aliaching to tha Investmants.

Other powers
A Racaiver may:

§2.16.1 do all other acts and things which he/sha may considar necessary or dasicabie for
raalising any Seeurity Assat of ingidental or conducive 1o any of the rights, powers cf
discrolions gonferrad on & Receiver undst or by viriue of this Deed or law;

19.16.2 exercise In relation to any Securlty Assal all e powers, authorities and things which
nefshe would be capable of exercising if he/sha Wera ihe ahsolute bensticial ownsr of
that Security Asset; and

12.16.3 use the nama of any Opligot for any of the abovae purposss.
APPLICATION OF PROCEEDS
Order of application

13,41 Subject to Glause 13.2 (Appropriations}, all amounts from time 1o time recefived oF
recovered by the Segurily Agent or any Recetyar pursuiant ta the terms of this Deed of
in connection with the realisation or enforcement of all or part of any Sscurity created

by this Deed will be held by the Security Agent on frust o apply them at any fime as
tha Security Agent (in its discretion) sees fiL, to the extent permitiad by applicabla jaw

{and subject to e provisions of this Clause 13}, in the following ordar of priarily:

a) in discharging any sums owing to tha Security Agent, any Receiver or any of
its dolegalas;
=) in discharging afl costs and expenses incurred by the Noteholders in

gonnection with any raalisation or enforcament of any Securily created by lhis
Deed taken in accordance wilh the terms of this Deed;

(] in discharging ihe spcured Llabilities (in acgordance wilh the lerms of the
Financa Documsnts);

d) it no Obligor is under any furtier actual or contingent liability under any Finance
Docurnent, in paymant oF distribution to any petson to whom tha Securily Agent
is obligad to pay of distripute in priority 10 any Obligor; and

0
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a} the batance, if any, In payment of distribution to the relevant Obligor.

124.2 This Clause 13 is subjscito {he payment of any claims having priarity aver any Secutly
created by this Deed.

Approprialions

Lrtt ali amounts which may be or bacome payable by ihe Obligors under of in canngction with
ihe Finance Dooumnents have been irrevocably paid in full, each Secured Party (or any frustes
or agent onils benalf) may without afacting the liabitiky of any Qbligor undsr this Desd:

§3.2.1 refrain from applying of antarcing any othet monies, Security of fights held or received
by that Sacured Party {or any wrustea of agent on its behalf) in respect of those
amounts; of apply and enforce the same in sush manner and ofder as it 5668 fit

fwhether agalnst those amounts oF otherwiss) and 1o Obligor shall b8 entitled to the
benafit of the same, &

13.2.2 hold in a suspense agcount any moneys recaived from any Obligor or on aceount of

any Obligor's {iability under oF in conneciion with this Deed.
INTEREST

1k an Obligor fails to pay any amount payable by i undar this Deed on its due dats, interest shal
accrue on [he overdus amount fram the dus date up {0 tha date of acwal payment (bolh before
and after judgment) al the rate of two {2) per cent. per annum higher than the highest rate which
wolld have bean payable if thal overdue amount had constituted parl of the principal amount
of the Loan Notes gutstanding. Any interest aceruing undes ihis Clause 14 shall be immediately
payable by the Dbligors on demand by the Security Agent.

Any interest accruing under this Clause 14 will accrua from day to day andis calculated on the
hasis of the actual nurbar of days alapsad and a year of 365 days. 1f unpaid, a0y such interest
ghall be sompounded with the overdug amount o7t the last Buginess Day of sach month but wiil
remain immediately due and payabie.

EXPENSES AND INDEMNITIES

Each Obligar must, wilhin thres Business Days of demand, pay 0 sach Secured Party the
amount of all costs and expenses {including lega’ feas) ingured by Ihat Secured Party In
connection with the enforcement of, o1 the presemvalion of any rights under, ihis Deed or any
Security creatad by this Deed and with any procacdings instituted by or against the Security
Agenlas a conseauence of it antering into this Deed, taking or holding {he Security created by
thig Deed, oF anforcing ihosa rights.

Each Obligor must immediately on demand pay 10 each securad Party the amount of all other
costs and gxpenses {ingluding legal fees) incurred by thai gecurad Party in lhe graation,
reglstration, parfection, entorcement, discharge andlor assignment of Wnis Deed, including any
arising fiom any actual ot alleged preach by any person of any law of regulation, and keap sach
sacured Party indemnificd against &nY jailure or delay in paying ‘hose CoSts of exXpanses.

DELEGATION

Thae Security Agent or any Receiver may, &l any time, delegate by power of atiornay of
ptherwise to any person for any periad all or any right, powar, aulhority or discration grercisable
by it under this Deed.

a1
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Any such dalegation may bo made upon any tarms and condilions {including the power o sub-
delogate) and subject (o any restrictions that the Security Agent or thal Racaiver (as the case
may he) may, in its discretion, think fitin the interasts of the Secured Parties.

Naither he Securily Agsnl nor any Roceiver shall be 1sound to supervise, of be in any way
responsible for any damages, costs or losses incurced by reasan of any misconduct, omission
or default on the part of, any such delegata or sub-delsgate,

FURTHER ASSURANGCES

Each Obligar must prompily, at its cwi gxpense, lake whatever actlon the Security Agentora
Recelver may reguieo for craating, perfecting or protecting any sacurlly over any Security Assel
or faciliteting the ¢ealization of any Security Assel, or the gxercise of any right, power of
discration exercizable, by the Security Agent or any Racaiver or any of their respective

delegates or sub-delegates in respect of any Security Asset.
The action that may be required undsr paragraph 17.1 ahava includes:

17.2.4 ‘tha execution ot any mortgage, charge, lransler, CONVayance, asgignmani of
assyranca of any assel whethsr to the Securlty Agent or 0 its nominees; and

17.2.2 the giving ol any notice, order or direction and the making of any filing ar registration,
which, in any such case, the Security Agent may consider necessary or clesirable.
POWER OF ATTORNEY

Each Obligor, by way of seounity, irrevocably and severally appoinis 1he Security Agent, each
Receiver and any of their respeciive delagales or sub-tlelagates to be its attomey with the full
power and autharity of the Obligor 10 gxecute, deliver and perfect all deeds, instrumants and
oihar documents in its name and otherwisa onits behalf and to do or cause to be dong all acls
and things, in each ©age which may be required of which any attoraey may in its absolule
diseretion deom necessary for carrying out any obligation of any Otigor under of pursuant 1o
this Deed or ganarally for anabling the Seourity Agent or any Recsliver o exercice the respective
POWars conferred on them under this Deed or by law. Each Obligor ralifios and confirms
whalgver any attarney dees of purporis to do undar its appointment under this Clause 18.

PRESERVATION OF SECURITY

Continulng Securlty

The guarantes and Securily created by this Dead are a continuing guarantee and gecurlly and
will axtend to the ultimate balance of the Secured Liabilities repardiess of any intermadiate
payment of discharge in whole ar in part.

Futther advances

Any obligation of any Noteholder to make further advances to any Obligor 15 deemed to be
incorporatad in this Deed.

Addltional security

19.31 This Deedisin addition to and is not in any way prejudiced by any other Security naw
ar subsequently held by any Securad Parly.

2
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19.3.2 Mo prior Sacutity held by any secured Parly {in its capacily a5 such or otharwise) ovel
any Charged Propatty will marge into the Security created of pxpressed o be created
i Favour of the Security Agent pursuant 10 {hig Doed.

wWalver of detence’

The chligations of aagh Obligor pader this Dead will not be altented by any act, ommission of
thing which, but for this provigion, would reduce, relsase of prejudice any of its obligations
under this Daed (whether o not known to it ar any Seoursd Party). This Includes {without
fimitation):

19,41 anytimaor waiver granted to, of compogilon with, amy Qbligor or othar pergon;

19.4.2 herelease of any ather Obligor or any other person under the terms of any composition
ar arrangement with any creditor of any Obligor;

19.4.3 the taking, yariation, cempromise, exehanga, renowa! or releags of, 0f rafusal of
neglact to periedt lake up or enforce iy rights against, of Soourity over 85583 of, any
Obfigor or other parsen or any non-prasentation of non-ohservance of any formality or

athet requirementin raspactol any instrument or any failue to raglisa the fuli value ol
any Security;

19.4.4 any incapacily o lack ol power, authotity or legal personality of or dissolution of change
in the membars of sialus of any Obligor or ary othar pereon;

19,45 any amendmant, noyation, supplement, gxisnsion, restatement {however fundamantal
and whathsr or not more onerous) of reptagemant of & Finance Documant of any othey
document ¥ gecusity including, withaut imitation, any changa in the purpose of, any

axtansion of or Increase in any faciiity or the addition of any new facility under any
Finanoce Docurment o other document oF Security,

10.4.8 any unenforceabllity, ilegality of invalidity of any obligation of any parsan under any
Finance Document o any other document or Security; or

19.4.7 any insolvency of gimflar procesdings.

immediate recourse

Egqch Obligor waives any rights it may have of first requiting the Security Agent (or any trustes
or agent on s behall} to procead against of amiorce any other rights or Security or claim
payment from any person hefore claiming from thal Obligor under this Deed. This waiver
applies imespective of any |aw or any provision of any document to the conirary.

Doferral of Obligors' ights

Until the Securad Liabiiities and &l olner amounts which may be of bscoma payable by the
Dbligors under of :n conmection with this Deed have been ievacatly paid in full and unfess the
Secunty Agent otherwise directs, no Obligor will sxoicise any rights which i may have by

raason of parformance byit ofits obligations undet {his Daed of by reason of any amournt being
payable, o tiability anising under this Deed:

19.6.1 tobe indemnified by &n Obligor;
1062 1o claim any contripution fram any othar guarantor of the Securad Liabilities:

23
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19.6.3 iotakethe benafit [in whole ar in part and whather by way of subscgalion oF otherwise)

of aay righis of the gecured Parties under this Dgad or of any other guarantee of

Security taken pursuant to, ar in connectionwith, the Sequred Liabilittes by the Secured
Parties,

19.6.4 lo bring legal or other proceedings for an ordar requitng any Obligor to make any
paymant, o pertorm any obligation, in respact of which any Obligor has given 2
guarantes, undartiaking or indemnity uncler this Desd or atherwise in rolation to the
Secursd Liabilities,

19.6.5 to exercise any right of set-olf against any Obligor; andifor
10.6.6 toclaim or prove asa creditor of any Obligor in competitian with any Securad Parly.

I an Obllger receives any henefil, payment of distribution in retation o such fghts it shal! hold
ihat benaht, payment o distribution 16 the extent necessary 1o enable the Secured Liabilities
and all other amounts which may be or become payable 1o the Socured Pariies by the Obligors
ander of in gonnaction with this Daed ta be repaid in full on {rugt for e Securily Agent and
ghall promplly pay of transfer the same to tha Security Agent of a8 the Securlty Agent may
direct for appiication in accordanca with this Desd,

New acCounts

If any subsequent charge or othsr interest aftects any Security Asset, a Secured Parly may
open & New account with any Qbligor. If that Secured Party does nol 0pen a new account, it
will navsrthalass be treated as if it had done so al tha time when it racsived or was deemed o
have received notice of that ararge or other interest. As from that time all payments made to
shat Secured Party will be credited or be treated a8 having been crediled to the new account
and will not operate to reduce any Secured Liability,

CHANGES TO THE PARTIES
Assignment and transters by the Securlty Agent

20.4.1 Subject to the terms of the Security Trust Desd, the Securlly Agent may assign any of
#ts rights or transfer by novation any of ils rights and obligations under this Dead.

20.1,2 The Seaurity Agent shall be sntied 1o disclose such information cancerning the
Obligors and this Desd as the Security Agent considars appropriale to any actual or

propesed direct or indirect succaeser ang to any persen o whom Information may he
raquired to be disslosad by any applicable law of regulaticn.

Asslgnment and transters by the Obligors

N Obligor may assign any of its rights or transfer any of its riphts or cbligalions under this
Doed.

Additiongl Obligors

20.3.1 The Obligors’ Agent may request that any of its wholly cwned Subsidiarles become ain
Additional Obtigor, That gubsidiary shall become an Additiona! Obligor il

a) tha Obligors' Agent and the proposed Addional Onligor deliver 1o the Security
Agent a duly completed and executed Accession Deed; and

kL
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b) the Security Ageni has raceived all of the documents and other evidence listed
in Part 2 ol Schedule 3 (Additional Obligars) in ralation o that Additional
Obligor, each in form and substance satisfectory to lha Seourity Agent.

20.3.2 The Security Agent shall notify the Obligors’ Agent pramplly upon being satisfied that
it has received {in form and subzlance satisfactory toil) ail the documents and evidence
listad in Padt 2 of Schedule 3 {Additiona! Obligors).

2033 Wih sffect from the date of notification by the Security Agent undar Clause 20.3.2
above, the Additional Otligor shall assume the same obligations and become entitled
to the same rignts as If it had been apany lo this Deed as an Original Obligor.

Resignation of an Obligor

20.4.1 Tha Obligers’ Agent may raquast lhat an Obligor other than the Obfigors’ Agent ceasas
to be an Obligor by delivering Lo the Securlty Agent a Reslgnation Lelter.

20.4.2 The Security Agant may in its absolute discretion accepl or rejocta Rasignation Letter
and nolity the Obligors’ Agent of its acteptanca if no Enforcement Event is continuing
or would result fromhe acceptance ofthe Resignation Lelter (andthe resigning oligor

has confirmad that this is the case}.

2043 If any Qbligor (& "Retiring Obllgor") ceases to be an Obligor in accordance witi this
Clause 20.4 then on the dale on which the Security Agent notities the Chligors' Agent
of Its acceplance of & Resignaticn Latter:

a) the Retiring Obligor 15 reloased by each oher Ohligor from any lighility
twhether pasl, present of fulure and whether actual or contingent) to make a
sontribution to any ofhar Qbligor aiising by reason of the performance by any

ather Obligor of the Seoured Labilities; and

h) aach other Obligor walves any rights it may have by reason of tha performance
of the Socured Liabilities 10 taka the benafit {in whole o in part and whather by
way of subrogation of otharwige) of any rights ol the Security Agant of ol any

other security taken pursuant o, o :m connection with, in refation 1o the
Saoured Liabililles where guch rights or gecurlly are granted by or in relatlon
1o the aeesls of the Retiring Ohbligor.

o044 Iif an Obligor 13 raloased from its obfigations undat this Deed pursuant 1o this Clause
20.4 (Resignalion of an Obligon, the oter Obligors will continue to ha bound by this
Dead which will remain 2 continuing security.

MISCELLANEOUS
No deductions and 1ax gross-up

21.4.1 Al paymenis to ba made by any Obligor under lhis Deed shall bo made in freely
availabla funds and in starling and shall ba caloulatad and be mads without (and free
and clear of any daduction for) set-off, counterclaim ar deduction on accauni of Tax.

o112 lfaTlax deduction is required by law 10 be mada by any Cbligor, e amount of the
payment due from the Obligor shat! be increased Lo an amount which {after making any
Tax deduction) lzaves an amount aqual to the payment which wolitd have bean due it

no Tax deduction had been reguired.

25
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Parpetuity peried

The perpstuily period undar tha rule against parpeluities, it applicabls to \nie Daad, shall bathe
periad of 125 years from the date of this Deed.

No liability

o124 Nona of ihe Security Agent, IS delegate(s) nominea(s) or any Recaiver or its
deiegate{s) shall be liable for any loss by reason of {a} taking &0y actlon permitted by
ivis Dasd or () any naglect or detauitin connection with the Charged Property ©f {c)
{aking possession of or realising all or any part of the Charged Property, exceptin the

case of gross negligence of wilful dafault upon its part.

2132 The gecurity Agent will not he raquired in any mannet to perform or fulfil any abligation
of any Cbliger, make any payment, make any enquiry asfo the nature of syutficioncy of
any payment rocelved by it or presant of file any claim of take any action Lo collect or

anforce the payment of any amount.

21.33 The Security Agent shall n¢t ne lisble either 1o 2y Obligor ot to any other pedson by
reason of the appointment of & Recaiver of delegate or for 20y other reason.

21.5.4 Neither the gecuriy Agent nor the Receiver or any ol theit respactive dolegales willbe
in any way liable or rasponsible to any Ohligor for any loss 0¥ Jiabifity arising fram amy
act, default, omigsion or misconduct on tha part of any delegate or sub-delegata.

Certiticates

Any certilicalion of determinalion by a cocyred Paity of & rate of amount undar this Decdis, in
the absence of manttest error, gonclusive evidenco of the mattets to wiich it refates.

RELEASE

At the end of the Security Period, the gecurity Agent musl, at the Tequast and cost of the
Chligors, take whatgver action is nacessary to releass the Securily Assats ko any Security
craated by this Doed.

SET-OFF

A Secured Parly may set-off any matured ahiigation due from any Qbligor under this Deed {to
the extent beneficialty owned by that Secured Party} against any matured obligation owed by
jhat Secured Parly to the Olligor, regardiess of the place of payment, pooking bransh of
currency of gither ohligatian. if tha chfigations are in ditferent currencies, the Secured Parly
may convort either obfigation ak & markel rate of axchange in its ugual coursa of business for
the purpose of the sat-off.

OBLIGORY’ AGENT

Ezch Obiigor {oth&t than the Obligors’ Ageni) by s axecution of his Deed or an Accession
Deed irrevocably appoints the Obligors' Agent (acting through ©one of mMors authorised
gignataries) to act o1 its pehalf as it agent in relation to this Deed and irrevocably nuthorises:

24.1.1 the Obligors’ Agant On its behat to give all nolices and instructions, \o make such
agreements and to effect the relevant amendments, supplements and variations
capable of peing given, made of effectsd by any Obiigof {including any Aceession

Daed) notwithstanding tnat they may affect tha Obligor, without furiner reference toor
\he consent of that Obtligor; and
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o440 the Security Agent io glve any notice, demand or ofher cemmunication fo that Qoliger
pursuznt to this Doed to the Obligors' Agent,

and in aach case the Obligor shal be bound as though the Obligor itsell had given the notices
ang Instructions of exacuted of mada the agresments of cifected the amendments,
supplements of variations, or received the relevant notice, demand or othet communication.
NOTICES

Communicallons in writing

Any communication io ba made under of in cannection with this Dead shall be made m writing
and, uniess otherwies stated, by lstter.

Addresses

The address {and the departmant or oficar, if any, for whosg attention the communication is 1o
te mada) ot each Party for any eommunication or dogumenl o be made of delivered under or
in conneclion with this Deed is:

2521 intha case of the Dbligors:

Addrass. Freedom Brewery Bagots Park, Abbots Bromiay, Augeley,
aiaflordshire WS15 3ER
Adtention: Matthew Willson; and

2522 inthe caso ol the Security Agent:
Address. Greyhound House, o324 George Strast Richmond, Surrey, TWS 1HY
Attention: Michas] Patton,

or any substitute address, department OF officer as one Parly may notify to the other Party by
ot lass than five Business Days’ nofice.

Dalivety

26.3,1 Anycoramunication of docurment made of delivared by ¢ne person to another under of
in connection with this Dead will only ke effective when it has heen left al the relevant
address of live Business Days after being deposited in the post (postage prepald) In

an envelope addrassed 10 the relavant person at thal address, and, if a particular
depadtment of ofiicar is spacified as parl of its address details provided under Clause
95 2 {Addresses), if addressed o thal dopartment or officer.

25.3.2 Any commurication of document to be mads or deliverad to the Security Agent will be
elfectiva only whan actually received by the Security Agent and then only if it is
axpressly marked far the atiention of the deparimant o officer Identifigd with the

Socurity Agent's gotalls provided under Clause 25.2 {Addresses) (or any substitute
department or officer &8 the Security Agent shall spacify for this purpose}.

PARTIAL INVALIDATY

I, at any time, any provision of this Doed is or becomes illegal, invalia or unanigreeabie in any
rpspect under any law of any jurisdiction, neither the legality, validity o anforceability of the

br)
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remaining provisions nor 1ne egality, validity of anforceabllity of such provision under the law
of any other jurisdiction will in any way be affected or impaired.

It any patt of the Security creatad of axpressed to be crasted in favowr of the Security Agent
pursuant to ihie Deed is invalid, uneniosceabla of inaltactive for any 1easosn, that ghall not afiact
of impair any other part of Secuiity created or expressad 10 be created in tavour of the Security
Agent pursuant 10 this Deed.

REMEDIES AND WAIVERS

Mo failure to exerciee, Nol delay in axarcising, on the pat of the Security Agent, any right or
remedy under this Dead shait operate as a waiver of any such right or remedy o constilute an
alection to affirm this Deeg. MO elaclion to affirm this Daed on the part of the Security Agent
shall be effaciive unless it is in writing. Mo single or parlial sxercise of any right or remedy shalk
prevent any further or ather axarcise af inat right or remedy or the axercisa of any other right
or remady. The rights and remedies providad in this Dead aré cumulative and not exclusive of
any rights of ramedies provided by law.

DEED OF PRIOHITY

This Deed is subject to the lerms of the Deed of Priofity. If there is any conflict betwsen lhe
terms of this Daed and the terms of the Deed of Priority, the Deed of Priority shall pravail.

COUNTERPARTS

This Deed may be axacuted in any number of counterparts, and this has the same affoct as il
the signatures on {ne codnterparls were on @ single copy of this Desd.

GOVERNING LAW

This Deed and any noh-contractual phligations anising out of ar In connection with it are
govarned by Engiish law.

JURISDICTION

The caurts of England have axclusive jurisdiction o settle any dispute ariging out of or in
connaction with this Dead {including & disputo regatding tho existence, walidity or farmination
of iis Dead or any nan-contraciual ubligation arising oul of or inoconnection with this Deed) (8
“Dispute’).

The Parlios agree fhat tha courts of England ara the most appropriate and convenient coulls
ta setfle Dispules and accordingly no Party will argue to (he contraiy.

Notwithslanding Clause 31,1 above, NO Secured Parly shal be prevented {from taking
proceadings relating to a Dispute in any other couris with jurisdiction. Ta the extent allowed by
law, the gacured Parties may take concurent proceedings in any numbar of jurisdictions.

THIS DEED has been gignad on hehalt of the gecyrity Agent and EXECUTED AS A DEED by each of
the Original ObligoTs and is deliverat By {hem on the date specifiedat the peginning of this Deed.

22
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SCHEDULE 3
ADDITIONAL OBLWGORS
PART 1
FORM OF ACCESSION DEED
THIS ACCESSION DEED is made on the day of 20(+]
Batwean.

M [¢], & company incorporated in England and Wales lcompany number [#]) whosé ragistered
office Is at [#} {ihe « Acceding Obigor'h

4 [#]. & company incorparated in England and Walea [company numnper [} whose ragisiorad
office is at [+]as gequrity trustos for the Sacured Parties {the "Security Agent™y, and

(3) [#], & company inccrporated in gagland and Wales {company aumber {#]) whoso registered
office is at [=] {\he “"Ohligors' Agent') for itsell and on benalf of each of the existing Obligors-

BAGKGROUND

This Actession Deedis supplemental to a guarantso and debenture dated [#] betwean, amongs! olhars,
the Obligors’ Agent and the Security Agent (as supplementad and amended from time to time, the
"Debeniure”) and chall talco oftect as an Accossion Deed for the pufCSBs of the Deberture.

This Deed witnesses as tollows:

1 paflnitions and interpratation

1.4 Tarms delined in the Depenture have ths same meaning whan used in this Accassion Dead
uriless given a ditietent maaning in this Accession Deed.

i.2 The provisions of Ciauses 1.2 (Consrrucﬁon] 10 1.12 { Third parly rights) of the Dabantura apply
1o this Accession Deed as though jhey wera set oul in full in this Accassion Deed gxoapt thal
roterences to the Debentura will be constiuad as elerences 1o this Accession Daed,

13 Intnis Accessicn Deed, «Additional Securlty Assels” means any agsat of the Accedng
Obliger which s, of is expressed fo be; subjeck to any Sacurity cigaled DY this Acgession Deed.

1.4 From the date of this Accessicn Doed, references within the Dehanturé to "Secunly Assets”
shall be construed so asto extand 1o and inciude (he Additional Security Assels.

1.5 Tha Debanture continues end remains in full force and elfect and this Accession Dead sha'l b2
read and construed as one with tha Debenture so that all relerences io "this Deed" in the
Debanturd ghall include raforence to this Acpession Deed.

1.6 1t is intended that \his document takes citect as a deed obwithstanding the fact that a Parly
may only execute this document under hand.

2 Aqcession of ihe Acceding Dbligor
The Agceding Ohligor agreas to ba an Additional Obligar and agrass 1o ba bound by e tBrms
of the Debenture as an Additional Obligor pursuant 10 Clause 20.3 (Addfitional Chbligors) of the
Cebenture.

3 Creatlon of accurity
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Without prejudice 10 the genorality of Clause 2 of this Ancession Deed:
3.1 Real propefty
311 The Acceding Obligor charges:
al hy way of & tirst legal morlgage all estates of interests in any freehold or
leasehold propedy now owned by it; this includes its real proparty (i any)
specified in the Sehedule to this Accassion Deed; and
) {to the extant that they are not the subject of 2 mortgage under paragraph al
apbove) by wayol a first fixed charge all ectates ot interssts in any freehold or

laasehold property naw 0 subsequently owned by

ai2 A eference in this Clause 3 to a worgage o charge of any freshold or loasahiold
property includes:

a} all bulldings, fixlures, fitings and fixed plant and machinery on that properky,
and
o] the benefil of any covenants for title given of entered inte by any predecassor

in title of the Acceding Obligar jn respact of that property or any moneys paid
or payable In respact oi those covanants.

32 Invastments
Tho Acceding Obligor charges by way of a first fixed charga itg Interest in allits Investments.
a3 Plant and machinery
To the extent that they aré not the subject of & mortgags o7 & first lixed charge ynder Glause
3.4 {Real propartyh the Acceding Obligor gharges by way of a first fixed charge all plant and
machinary awned by it and its imerast in any piant of machinery inits possession; {nis inchides
s piant and machinery (it any) specified In \he Schedule to this hcoassion Dead.
3.4 Credit balences
a4l The Acceding Onliger charges by way of a first fixed charge all of its rights in raspect
of any Designated Account, any amount standing ta the crodil of any Designatad
Account and the dabt represenied by it
adz The pccading Obiigor charges by way of a first tixed chargs all of its rlghts in rospect
ot any account it has with any person giher than e accounts referred to inn Clause

3.4.1 above, any zmouynt standing 10 the credii of any cuch account and the debt
reprasented by it.

3.5 (ntellectual property Rights

The Acceding Obligor charges bywayofa first fized charge all ofits [ntelieciual Froperly Rights.
this includes its rights {if any) specitied in the achedule to this Accession Daed.

36 Book debis etC.
The Acceding Obligor charges by way ol a first fixed charga:
381 alolits book angd cthar debts:

2
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362 al other moneys due and owing to it; and

463 fthe banelit of all rights in relation to any iterm undar Clauses 3.6.1 to 3.6.2 above.

Insurances

571 The Accading Ohligor assigns absclulely, subject o a proviso for re-assignment on
radampiion, alt of its rights under any contract or pelicy of insurance taken out by it or

on its hahalf or in which it nas an intesest {together, the “lasurance Rights").

n7.2 To lha extent that tney have not been elfectively agsigned under Glause 3,7.1 above,
{ha Aggading Obligor chargas by way of a first fixed charge all of its Insurance Hights.

Other contracis
381 The Acceding Obligor:

a} assigns absolutely, subjeci to a proviso for re-assignment on redemption, ail
of its righls:

i under each of the contracts (it any) specilied in the Schedule to this
Accession Dead; and

il unde: any document, agresmant or Instrument to which it and any
nominee of trusles is party in raspect of an nvestment; and

B charges by way of a first fixad charge ai of s rights undar any other dogumant,
agreement or insirument to which it is a party except to the extent thal it is
gubject to any tixad saourity created under any other term of this Glavse 3.
382 Tolheextientthat they have notbasn efiactively assigned under Clause 3.8.1a) above,
the Acceding Obligor chargas oy way of a first fixed charge all of ils fighls listed under
Clause 3.8,18) above,

Other assets

The Acceding Obligor charges by way of first fixed charge:
301 Is goodwill,

z92 thebensfitot any Autharisation (statutory of otharwise) held in connection wilh I use
of any Securily Asset,

303 Iheright 1o recover and receiva compensation which may be payable te il in regpect of
any Authorisalion roferred to in Clause 3.8.2 above;

304 ils uncalled capital; and

395 the benefitof all Fights in refation tc any ilem under paragraphs 3.9.110 4.9.4 above.
Floating charge

3.10.1 The Acceding Obligor charges by way of a first ficaling charge all its assels not

olherwisa effectivaly mortgaged, chargad of agsigned by way of fixed morigage, fixed
charga or assignmant under this Clause 3,
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a.10.2 The fioating charge croated by this Clavse 3.10 {Floaling charge) is a qualitying floating
charge for the purposs of paragraph 14 of Scheduls B lo the Insolvency Act 1886

Geaneral

Tha Acceding Obligor must pay ol dischargs {he Sscured Liabifiis as and when the $ame are
due.

All the security created under this Desd is ereatad in tavour of the Securily Agent over present
and fulure assets of the Acceding Qbligar &3 security for 1he payment of all the Secured
Liabiiities and it is made with full tille guarantae in ancordance with the Law of Propserty
{Miscellansous Provisions) Act 1994

The Setuity Agent holds the banefit of this Accassion Daeed and the Sacurity crealed by this
Accession Dead on trust tor the Sacured Paities.

parfection of Security

The Acceding Chligor must take such action in acoordance wilh Clause 5 (Perfection of
Socurityy of the Dehenture in respect of the Additional Sacurily Assels 83 it the Addilional
Securily Assets had baen Security Asseta on the data of the Debenture.

Representations

The Accsding Obligor makes the roprasentations and warranties set out in Clause &
(Represenrat.fons) of the Cehenture to the Sacurity Agent onthe date of this Accessich Deed
as i reterences in that Clause to "this Deed" wers to this Aceession Ceed.

The Acceding Obligor further represems and warrants to the Securily Agent on the date of this
Accession Deed that!

6.21 ihgentryinio and performanca DY it of the transactions cantemplated by, this Accossion
Naed, and the granting of the Securily created by shis Accession Deed, donol and will

not conflict with:

a) any law of requiation applicable o it;

by its constilutional documents; ef

o) any agreemant or instrument hinding uposn it or any of ils assels of congtitute

a detault or termination event (however descilped) under any such agresmenl
ar instrument; and

622 it has ne power to enter into, perform and deliver, and has taken all necessary action
1o authorise its antry into, perlormance and delivery of this Accession Deed and he
trangactions con templated by this Accession Deed.

Miscellanegus

The exisling Obligors agree 1o the terms of this Accassion Deed and agroe that ils exacution
wil in na way prejudice of aftact any guarantee or Secuiily given by any of tham unger e

Debantura.
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The provisions of Giauses 26 (Pariial invalidity), 29 (Counterparts) and 81 {Jurisdiction) of the
Dabonture apply tothis Accession Deed as if selou in AUl in this Accession Deed but as though
references to the Debenturé were references 1o this Accassion Dead.

~his Accession Deed and any non-contractual obligations arising out of or in connestion with it
shall be governad by English taw

THIS ACCESSION DEED has been signed on behalf of the Securlty Agont and EXECUTED AS A
DEED iy the Acceding Obligor and the Chbligors’ Agent and Is delivered by them on the date specilied
at tha beginning of this Aacession Dead
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SCHEDULE TO AGCESSION DEED
REAL PROPERTY

{Intentionally {afl blanks]

Dascription (address) m

INVESTMENTS

[Froshow/Leasehold]

[Intentionally Teft blank/]

[js] fordinary] shares of[£1] each

PLANT AND MACHINERY

[Intentionally |aft blank/{e]!

ACTOUNTS

(Intantionaly teft blank]

Account name

Sort code

Acgaunt numbar

INTELLECTUAL PROPEATY RIGHTS

[Intentionally left blank/{e}]

CONTRACTS

[intentionally 'eft blankile]]

BE SIGNED BY THE SECURITY AGENT AND EXECUTED

[SIGNATDRIE‘S 1O ACCESSION —~TO
OR AND THE OBLIGORS' AGENT]

AS A DEED BY THE ACCEDING QBLIG

3
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PART 2
CONDITIONS PRECEDENT REQUIRED TO BE
DELWERED BY AN ADDITIONAL OBLIGOR
An Acoession Deed axecutad by the Additiona) Chilgor and ine Obligors’ Agent,
A copy of the constitutional gocuments of the Addiional Qbligor.

Acopy ol & resolution of the poard of diractors of the Additional Obligor:

a) approving the terms of, and the transactions conlamplated by, 116 Accassion Dead and
tesolving that it exacule, deliver and pertorm ine Accession Deed;
b) authorising & specified person Gr parsons 0 procute e Accession Deed ont its behati;
and
) authoriging 2 spacified person of persons, an iis behalf, to sign andfor despatch all

other documants and notices to be signed andor despatched by it gnder or in
connaction with the Accession Dead.

& gpecimen of the signature of each person autharised by the resolution referrad 10 in
paragraph 3 above.

It raguired by the Securily Agent, & copy of @ rasolution signed by all the holdars of the issued
chares of the Additonal Gbligor, approving the terms gt and he {ransactions contemplated by,
the Accessiol Deed.

it roquired by the Securily Agent, & copy of ihe resolulion of the board of directors of gach
corporale shareholder of the Additional Guarantor approving fhe lerms of the resolution refarred
1o ail paragraph 5 above-

A cerificate of the Additionat Obligor {signad by 2 direator} confiming {hat guaraniesing and
gecuring tha gecured Liabilities would not cause any guaranies, security ar similar timit binding
an it 1o e exceodsd.

A certificate of an authotised signatory of the Additional Obligar certifying that each copy
document listed inthis Pant 2 of Schadule 3 is correct, compieto and in full force and eftect and
has not bean amandad 07 supersaded as ata dete no sarlier than tha daie of the Accassion
Deed.

A copy of any other authorisation of ather document. opinion of assurance which 18 Security
Agent cansiders {o ba necessary of desirable in conneciion withthe aniry into and performanca
of o the transaciions contemplaied by the Accession Deed or fof \he vatidity and entorceatllity
of the Accession Deesd.

if available, the jatest audited financial stataments of the Adaitional Ohbligor.

each nolice required 10 be given under na terms of the Ascession Doed, slaned by the
Additional OBligor.

If raquired by the Seourity Agent, & leqal opinion addressad o the Security Agent by ts legal
advisers as 10 English iaw-
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SCHEDULE 4
FORM QF RESIGNATION LETTER
To: [*ias Sacurity Agen
From: [resigning Obliger] and jObligors’ Agend]
Dated: []

Doar Sirs

Composite Quarantes and gebenture between (amongst others) [a] and [+] 28 security Agent
dated [+] (e “Deheniura”)

1 Wa refer to tha Dabentute. Thisisa Resignation Leer- Terms defined inthe Debenture havs
ihe same meaning in this Resignation Loller unless gven a sifferant meaning in fhis
Resignation Lelter.

2 pursuant to Glause Ebga;L{Reéfgﬁquon of an Obligor) of the Debentura, W8 request that
(resigning Obligor] be Telg;_isﬂd,itq gbligations a8 an Obpligor under the Debontura.
LR TR Fo B B e
3 We confirm thak no Enforcement Event i5 continuing of wouid result fromthe acceptance of this
raguest.

This Resignalion Letter and any non-gontractual ohligations arising oulof orin gannecticn with
It are governed by English faw.

[resigning Obligod [resighing Chligof)
By: By:
Print name: Print name:

pu]
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SIGNATORIES

Orlglnal Obligors

EXFCUTFD as a DEED by i
LIBERTY BREWING LIMITED

acting by a dirsctor in tha presence of:

Signalura of wilness

H

Print name {In BLOCK CAPITALS)Y wrveerees

Address:
"-‘--""'""'BHOOEMI'-'I'H&LLP -----------------
waterfront Houga
..... ..............35Biatlun.s.tf.ﬂl!\..............,....
MNottingham oQ
Ocoupation:

cXECUTED 2z @ DEED Dy )
FREEDOM BREWERY LTO )]
aciing by a divector in tha prasente af ) Directar _

] Print nama: mww H/(&Sﬂ“

Signatura of wross ARy
print name {in BLOGK CAPITALS):

Address:

SHOOSMITH& LLP
'"""W‘a'f#ﬂl‘ﬁi‘ﬂ'ﬁﬁugé""'""""'
a5 Station Straet
.,.M...,.......Nogﬂngham-NGﬂ@Da..> ........

Dcoupation:

11
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Security Agent

SIGNED by
OAKFIELD CAPITAL pARTNERS LLP

.................................................

12
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