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Registration of a Charge

Company name: CHESHIRE CHEESE ASSETS LIMITED
Company number: 08767879

XOWWEV18

Received for Electronic Filing: 25/01/2021

Details of Charge

Date of creation:  20/01/2021
Charge code: 0876 7879 0002
Persons entitled: FIDUCIAM NOMINEES LIMITED

Brief description: 1. LAND AND BUILDINGS AT 3240 & FORMER CHESHIRE CHEESE
PUBLIC HOUSE, OLDHAM ROAD, ANCOATS, MANCHESTER AS THE
SAME IS DEMISED BY A LEASE DATED 22 NOVEMBER 2019 MADE
BETWEEN THE HOMES & COMMUNITIES AGENCY OF THE ONE PART
AND CHESHIRE CHEESE ASSETS LIMITED OF THE OTHER PART WITH
PARENT TITLE NUMBER MAN39563 AND PENDING REGISTRATION
AT THE LAND REGISTRY UNDER NEW TITLE NUMBER MAN352782
2. LAND ON THE SOUTH-EAST SIDE OF OLDHAM ROAD, ANCOATS,
MANCHESTER REGISTERED AT THE LAND REGISTRY WITH TITLE
NUMBER MAN335399. 3. LAND ADJOINING 40 OLDHAM ROAD,
MANCHESTER M4 5FE REGISTERED AT THE LAND REGISTRY WITH
TITLE NUMBER MAN339183.

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

Electronically filed document for Company Number: 08767879 Page 1




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
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: HOWARD KENNEDY LLP

Electronically filed document for Company Number: 08767879 Page
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8767879

Charge code: 0876 7879 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 20th January 2021 and created by CHESHIRE CHEESE

ASSETS LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 25th January 2021 .

Given at Companies House, Cardiff on 26th January 2021

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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FIDUCIAM

DEBENTURE

DATED 2o FanuAlY 202@

BETWEEN
CHESHIRE CHEESE ASSETS LIMITED
AND

FIDUCIAM NOMINEES LIMITED
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THIS DEED is dated 2w Jady Sy 202

Parties

(1)

CHESHIRE CHEESE ASSETS LIMITED, a company incorparated and registered in England
and Wales with company number 08767879 whase registered office is at New Maxdov
House, 130 Bury New Read, Prestwich, M25 OAA (Borrower).

(2 FIDUCIAM NOMINEES LIMITED incorporated and registered in England and Wales with
company number 09672341 whose registered office is at Josaron House, 2™ Floor, 5-7
john Prince’s Street, London W1G QIN as agent and trustee for the Lenders (as defined
nelow) {in this capacity, the Security Agent)

Background

{&) The Fiduciam Lender (35 defined below) has agreed, pursuant to the Facility Agreemeant,

(B)

to provide the Borrower with loan facilities on a secured basis.

Under this deed, the Borrower provides security to the Security Agent for the loan
facilities made available under the Facility Agreement and for all its present and future
obligations and liabitities, also in respect of Other Financings {as defined below], ta the
Lenders and Security Agent.

Agreed terms

1

11

Definitions and interpretation
Definitions

Terms defined in the Facility Agreement shall, uniess otherwise defined in this deed, have
the same meaning in this deed. In addition, the follawing definitions apply in this deed:

Administrator: an administrator appointed to manage the affairs, business and property of
the Borrowar pursuant to 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 all security, guarantees and other rights of any
nature enjoyed or held by the Borrower in relation to any of them.

Delegate: any person appeinted by the Security Agent or any Receiver pursuant o clause
18 and any person appointed as attorney of the Security Agent, Receiver or Delegate.

Envirenmment: the natural and man-made environment including all or any of the following
media, namely air, water and land {including air within buildings and other natural or
man-made structures above or below the ground} and any living organisms {including
man} or systems supported by those media.

Environmental Law: all applicable laws, statutes, regulations, secondary legislation, bye-
laws, comman 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 relate to or
apply to the Environment.

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



being owned by the Borrower, including any part of it and all spare parts, replacements,
modifications and additions.

Event of Default: has the meaning given to that expressicen in the Facility Agreement.

Facility Agreement: the facility agreement dated around the same date as this deed and
made between the Borrower, the Fiduciam Lender and the Security Agent for the
provision of the Loan facitities secured by this deed,

Fiduciam Lender: Fiduciam Nominees Limited,

Finance Party: has the meaning given to that expression in the Facility Agreement, and in
the case of Other Financings, in the facility or loan agreements retating to such Other
Financings.

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

Financial Collateral Regulations: the Financial Collateral Arrangements {No 2} Regulations
2003 (81 2003/3226).

insurance Policy: each contract and policy of insurance effected or maintained by the
Borrower from time to time in respect of its assets or business {including, without
Limitation, any contract or pelicy of insurance relating to the Properties or the Equipment).

Intellectual Property: the Borrower's present and future patents, utility models, rights to
inventions, copyright and neighbouring and related rights, moral rights, trade marks and
service marks, business names and domain names, rights in get-up and trade dress,
goodwill and the right to sue for passing off or unfair competition, 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 all other intellectual
property rights, in each case whether registered or unregistered and including all
applications and rights to apply for and be granted, renewals or extensions of, and rights
to claim priority from, such rights and all simitar or equivalent rights or forms of
protection which subsist or will subsist now or in the future in any part of the world.

Investments: all present and future certificated stocks, shares, ipan capital, securities,
bonds and investments (whether or not marketable) for the time being owned (gt law or in
equity} by the Borrower, including any:

(a) dividend, imterest or other distribution paid or payable in relation to any of the
Investments; and

{by right, money, shares or property accruing, offered or issued at any time in relation to
any of the investments by way of redemption, substitution, exchange, conversion,
bonus, preference or otherwise, under option rights or otherwise,

Lender: has the meaning given to that expression in the Facility Agreement, and in the
case of Other Financings, in the facility or loan agreements relating to such Other
Financings. ‘

LPA 1925: the Law of Property Act 1925



12

1.3

14

Other Financings: any other facilities or loan agreements from time to time made between
the Fiduciam Lender, the Security Agent and the Borrower,

Permitted Security: security established by the Borrower for the benefit of a third party
subject to the prior written consent of the Security Agent

Properties: all freehold and leasehold properties (whether registered or unregistered) and
all commonhold properties, now or in the future (and from time 1o time) owned by the
Borrawer, or in which the Borrower holds an interest {including, but not Limited to, the
properties specified in Schedule 1}, and Property means any of them.

Receiver: a receiver, receiver and manager or administraiive receiver of any or all of the
Secured Assets appointed by the Security Agent under clause 16.

Secured Assets: atl the assets, property and undertaking for the time being subject to the
Security created by, or pursuant to, this deed (and references to the Secured Assets shall
include references to any part of them).

Secured Liabilities: has the meaning given to that expression in the Facility Agreement

Security: has the meaning given to that expression in the Facility Agreement, and in the
case of Other Financings, in the facility or loan agreernents relating to such {ther
Financings.

Security Financial Collateral Arrangement: has the meaning given to that expressicn in
the Financial Collateral Regulations.

Security Period: the period starting on the date of this deed and ending on tha date on
which the Security Agent is satisfied that all the Secured Liabilities have been
unconditionally and irrevocably paid and discharged in full and no further Secured
Liabilities are capable of being outstanding.

Interpretation

The provisions of the Facility Agreement, and in the case of Other Financings, in the
facility or loan agreements relating to such Other Financings, apply to this deed as if they
were set aut in full in this deed, except that each reference in that clause to the Facility
Agreement shall be read as a reference to this deed.

Clawback

I the Security Agent considers that an amount paid by the Borrower in respact of the
Secured Liabilities is capable of being avoided or otherwise set aside on the liquidation or
administration of the Borrower or otherwise, then that amount shall not be considered to
have been irrevocably paid for the purposes of this deed.

Nature of security over real property
A reference in this deed to a charge or mortgage of or over any Property includes:

1.41  all buildings and fixtures and fittings (including trade and tenant's fixtures and
fittings) that are situated on or form part of that Property at any time;

142 the proceeds of the sate of any part of that Property and any other monies paid or
payable in respect of or in connection with that Property;
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16

21

2.2

31

32

1.4.3%  the henefit of any covenants for title given, or enterad into, by any predecessor in
title of the Borrower in respect of that Property, and any manies paid or payable
in respect of those covenants; and

144  all rights under any licence, agreement for sale or agreement for lease in respect
of that Property.

Law of Property {Miscellaneous Provisions] Act 1989

For the purposes of section 2 of the Law of Property (Miscellaneous Provisions} Act 1589,
the terms of the Facility Agreement and of any side letters between any parties in relation
to the Facility Agreement, and terms of the facility or loan agreements relating to Other
Financings are incorporated into this deed.

Perpetuity period

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

Schedules

The Schedules form pari of this deed and shall 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 shall, on demand, pay to the Security Agent and discharge the Secured
Liabilities when they become due, inctuding but not limited to all monies borrowed under
the Facility Agreement.

The Borrower covenanis with the Security Agent to pay interest on any amounts due
under clause 2.1 from day to day until full discharge {whether befare or after judgment,
liquidation, winding-up or administration of the Borrower) at the Default Interest Rate,
provided that, in the case of any cost or expense, such interest shall acerue and be
payable as from the date on which the relevant cost or expense arose without the
necessity for any demand being made for payment,

Grant of security

Legal mortgage

As a continuing security for the payment and discharge of the Secured Lisbilities, the
Borrower with full title guarantee charges to the Security Agent, by way of first legal
mortgage, each Property specified in Schedule 1.

Fixed charges

As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with full title guaraniee charges to the Security Agent by way of first fixed

charge:

221 all Properties acquired by the Borrower in the future;
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34

322

alt present and future interests of the Borrower not effectively mortgaged or
charged under the preceding provisions of this clause 3 in, or over, freehold or
leasehold property;

323 all present and future rights, licences, guarantges, rents, deposits, contracts,
covenants and warranties relating to each Praperty;

%.2.4 gl licences, consents and authorisations (statutory or otherwisej held or required
in cannection with the Borrower's business or the use of any Secured Asset, and
ali rights in connection with them;

325  allits present and future goodwill;

3.2.6  allits uncalled capital;

327 gl the Equipmaent;

328  all the Intellectual Property;

325  all the Book Debts;

%2.2.10 all the Investments;

3,211 all monies from time to time standing to the credit of its accounts with any bank,
financial institution or other person {inciuding each Designated Account),
together with all other rights and benefits accruing to or arising in connection
with each account (inctuding, but not limited te, entitlements to interest);

2242 allits rights in respect of each Insurance Policy, including all claims, the proceeds
of all ctaims and all returns of premium in connection with sach Insurance Policy,
to the extent not effectively assigned under clause 3.3; and

3.2.1% all its rights in respect of each Relevant Agreement and all other agresments,
instruments and rights relating to the Secured Assets, to the extent not effectively
assigned under clause 3.3,

Assignment

As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with full title guarantee assigns to the Security Agent absolutely, subject to a
proviso for reassignment on irrevocable discharge in full of the Secured Liabilities:

331

5.3.2

all its rights in each Insurance Policy, including all claims, the proceeds of ail
claims and all returns of premium in connection with each Insurance Policy; and

the benefit of each Relevant Agreement and the benefit 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 Liabilities, the
Borrower with full title guarantee charges to the Security Agent, by way of first floating
charge, all the undertaking, property, assets and rights of the Borrower at any time not
effectivety mortgaged, charged or assigned pursuant to clause 3.1 to clause 3.3 inclusive.



3.5

3.6

37

38

39

Qualifying fioating charge

Paragraph 14 of Schedule B1 fo the Insolvency Act 1986 applies to the floating charge
created by clause 3.4,

Agitomatic crystallisation of floating charge

The floating charge created by clause 3.4 shall automatically and immediately {(without
notice) convert into a fixed charge over the assets subject to that floating charge It

361  the Borrower:

(a) creates, or attempts to create, without the prior written consent of the
Security Agent, a security or a trust In favour of another person over all or
any part of the Secured Assets {except as expressly parmitted by the terms of
this deed or the Facility Agreement); or

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

it remains uncrystallised);

3.6.2 any person levies {or attempts to levy) any disiress, atfachment, execution or
other process against all or any part of the Secured Assets; or

363 a respluticn is passed or an order is made for the winding-up, dissolution,
administration or re-organisation of the Borrower,

Crystallisation of floating charge by notice

The Security Agent may, in its sole discretion, at any time and by wriiten notice to the
Borrower, convert the flosting charge created under this deed into a fixed charge as
regards any part of the Secured Assets specified by the Security Agent in that notice.
Assets acquired after any floating charge has crystallised

Any asset acquired by the Barrower after any crystallisation of the floating charge created
under this deed that, but for that crystallisation, would be subject to a floating charge
under this deed, shall {uniess the Security Agent confirms otherwise to the Borrower in
writing) be charged to the Security Agent by way of first fixed charge.

Security — general

All the Security created under this deed:

(@) is created in favour of the Security Agent;

(b) s created aver present and future assets of the Borrower;

{¢) is security for the payment of the Secured Liabilities;

{d) is a continuing security for the liabilities of the Barrower under the Facility
Agreement and under the facility or loan agreements of any Other Financings;

(e) shall not be considered as satisfied or discharged until such time as all the Secured
Liabilities have been lrrevocably paid; and




4.1

4.2

5.1

5.2

53

54

55

5.6

(e) is held by the Security Agent on trust for the Lenders.
Liability of the Borrower
Liability not discharged

The Berrower's Liability under this deed in respect of any of the Secured Liabilitias shall
not be discharged, prejudiced or affected by:

411 any security, guarantee, indemnity, remedy or ofher right held by, or available to,
the Finance Parties that is, or becomes, wholly or partially illegal, void or
unenforceable on any ground;

4,42 any Finance Party renewing, determining, varying or increasing any facility or
pther transaction in any manner or concurring in, accepting or varying any
compromise, arrangement or settlement, ar omitting to claim or enforce payment

from any other person; or

4.1.%  any other act or emission that, but for this clause 4.1, might have discharged, or
otherwise prejudiced or affected, the Uability of the Borrower,

immediate recourse

The Borrower walves any right it may have to require any Finance Party to enforce any
security or other right, or claim any payment from, or otherwise procesd against, any other
persen before enforcing this deed against the Borrowaer,

Representations and warranties

Representations and warranties

The Borrower makes the representaticns and warranties set out in this clause 5 to each
Finance Party.

Ownership of Secured Assets

The Barrower is the sole legal and beneficial owner of the Secured Assets.

No Security

The Secured Assets are free from any security other than the Security created by this deed,
No adverse claims

The Borrower has not received, or acknowledged natice of, any adverse claim by any
parson in respect of the Secured Assets or any interest in them.

No adverse covenants

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

No breach of laws



5.7

5.8

58

5.40

5.11

5.12

5.13

5.14

There is no breach of any law or regulation that materially and adversely affects the
Secured Assets,

No interference in enjoyment

No facitity necessary for the enjoyment and use of the Secured Assets is subject to terms
entitling any person to terminate or custail its use.

No overriding interesis

Nothing has arisen, has been created or is subsisting, that would be an overriding interest
in any Property.

Avoidance of security

Mo Security expressed to be created under this deed is liable to be avoided, or otherwise
set aside, on the liguidation ar administration of the Barrower or ptherwise.

No prohibitions or breaches

There is no prohibition on assignment in any Insurance Policy or Relavant Agreement and
the entry into this deed by the Berrower does not, and will not, constitute a breach of any
insurance Policy, Relevant Agreement or any other agreement or instrument binding on
the Borrower or its assats.

Environmental compliance

The Borrower has, at all times, compliad in all material respects with all applicable
Environmental Law.

Enforceable security

This deed constitutes and will constitute the tegal, valid, binding and enforceable
pbligations of the Borrower, and Is, and wilt continue to be, effective security over all and
every part of the Secured Assets in accordance with its terms.

Investments

5.1%.1 The investments are fully paid and are not subject to any option to purchase ar
similar rights.

$1%37 No constitutional document of an issuer of an Investrnent, 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 relation to the Investments.
Duye incorporation
The Borrower:

5.14.1 is a duly incorporated limited liability company validly existing uncer the law of
its jurisdiction of incorperation; and



515

516

517

5.18

519

5.20

5.14.2 has the power to own its assets and carry on its business as it is being conducted,
Powers

The Borrower has the power to enter infe, deliver and perform, and has faken all
necessary action to authorise its entry inte, delivery and performance of this deed and the
transactions contemplated by it. Mo Limit on its powers will be exceeded as a result of the
grant of Security contemplated by this deed.

Non-contravention

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

5.16.1 the Borrower's constitutional documents;

5.16.2 any agreement or instrument binding on it or its assets or constitute a default or
termination event (however described) under any such agreement or instrument;
or

5.163% any law or regulation or judicial or official order applicable to it.
Authorisations

The Borrower has obtained all reguired or desirable authorisations to enable it to enter
into, exercise its rights and comply with its abligations under this deed and to make it
admissible in evidence in its jurisdiction of incorperation. Any such authorisations are in
full force and effect.

Binding obligations

5.18.1 The Borrowers obligations under this deed are legal, valid, binding and
enforceable.

518.2 This deed creates:

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

(b} subject to registration pursuant to Part 25 of the Companies Act 2006 and, in
the case of real property, registration at the Land Registry, perfected Security
over the assets referred to in this deed,

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

Registration
It is not necessary to file, recard or enrol this deed {other than at Companies House or
l.and Registry) with any court or other authority or pay any stamp, registration or similar

taxes in relation to this deed or the transactions contemplated by it.

No default



5.21

522

5.23

6.1

5.20.1 Ne Event of Default or, on the date of this deed, event or circumstance which
would, on the expiry of any grace period, the giving of notice, the making of any
determination, satisfaction of any other condition or any combination thereof,
constitute an Event of Default, has occurred and Is continuing.

5.20.2 No other event or circumstance is outstanding which constitutes (o1, with the
expiry of a grace period, the giving of notice, the making of any determination,
satisfaction of any other condition or any comgination thereof, would constitute)
a default or a termination event (however described) under any other agreement
or instrument which is binding on it or to which any of its assets is subject which
has or is likely to have a material adverse effect on its business, assets or
condition, or its ability to perform its obligations under this deed.

Litigation

No litigation, arbitration or administrative proceedings are taking place, pending oy, to the
Borrower’s knowledge, threatened against it, any of its directors or any of its assets, which
might reasonably be expected to have a material adverse effect on its business, assets of
condition, or its ability to perform its obligations under the Finance Documents
Information

The information, in written of electronic format, supplied by, or on behalf of, the Borrower
to the Finance Parties in connection with this deed, the Facility Agreement and Finance

Documents was, at the time it was supplied or at the date it was stated to be given {(as the
case may bej:

5274 if it was factual information, complete, true and accurate in all material respects;
5222 if it was a financial projection or forecast, prepared on the basis of recent
historical information and on the basis of reasonable assumptions and was

arrived at after careful consideration;

5223 if it was an opinion or intention, made after careful consideration and was fair
and made on reasonable grounds; and

5224 not misleading in any material respect nor rendered misleading by a failure to
disclose other information,

except to the extent that it was amended, superseded or updated by more recent
information supplied by, or on behalf of, the Borrower to the relevant Finance Party.

Times for making representations and warranties

The representations and warranties set out in clause 5.2 to clause 5.22 are made by the
Borrower an the date of this deed and the representations and warranties contained in 5.2
to clause 5.27 are deemed to be repeated on each day of the Security Period with
referance to the facts and circumstances existing at the time of repetition.

General covenants

Negative pledge and disposal restrictions

The Borrower shall not at any time, excapt with the prior written consent of the Security

Agent:

10



6.2

6.3

6.4

6.5

6.1.1 creats, purport to create or permit to subsist any security en, or in relation 1o, any
Secured Asset other than any Security created by this deed or any Permitted
Security;

6.1.2 sell, assign, transfer, part with possession of, or otherwise dispose of in any
marmer {or purport to do so), all or any part of, or any interest in, the Secured
Assets (except, in the ordinary course of business, Secured Assets that are only
subject to an uncrystallised floating charge); or

6.1.3  create or grant {or purport to create or grant) any interest in the Secured Assets in
favour of a third party.

Preservation of Secured Assets
The Borrower shall not do, or permit to be done, any act or thing that would or might
depreciate, jeopardise or otherwise prejudice the security held by the Security Agent, or

materially diminish the value of any of the Secured Assets or the effectiveness of the
security created by this deed.

Borrower's walver of set-off

The Borrower walves any present or future right of set-off it may have in respect of the
Secured Liabilities (inciuding sums payable by the Borrower under this deed).

Compliance with laws and regulations

641 The Borrower shall not, without the Security Agent’s prior written consent, use or
permit the Secured Assets to be used in any way contrary to law.

642  The Borrower shall:

(@) 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 promptly renew from time to time, and compty 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

{¢) promptly effect any maintenance, modifications, alterations or repairs that
are required by any law or regulation to be effected on or in connection with
the Secured Assets.

Enforcement of rights

The Borrower shall use its best endeavours to;

£.5.1 procure the prompt observance and performance of the covenants and other
obligations imposed on the Borrower's counterparties (including each
counterparty in respect of a Relevant Agreement and each Insurer in respect of an

Insurance Policy); and

6.5.2 enforce any rights and institute, continue or defend any proceedings relating to
any of the Secured Assets that the Security Agent may require from time to time.

11



6.6

6.7

6.8

Notice of misrepresentation and breaches

The Borrower shall, promptly on becoming aware of any of the same, notify the Security
Agent in writing of:

6.6.1  any representation or warranty set out in clause 5 which is incorrect or misieading
in any material respact when made or deemed to be repeated; and

6.6.2  any breach of any covenant set out in this deed.
Title documents

The Borrower shall, as so required by the Security Agent, deposit with the Security Agent
and the Security Agent shall, for the duration of this deed be entitled to hold:

671  al deeds and documents of title relating to the Secured Assets that are in the
possessian or control of the Borrower {and if these are not within the possession
or control of the Borrower, the Barrower undertakes to obtain possession of all
thase deads and documents of title);

67.2 all Insurance Policies and any other insurance policies relating to any of the
Secured Assets that the Borrower is entitled to possess;

673 all deeds and documents of title {if any) relating to the Book Debts as the Security
Agent may specify from time to time; and

67.4 the Borrower shall register this Debenture as a charge at Companies House within
14 days from the date of this Debenture and shall use bast endeavours to perfect
such registration and in the alternative if the Security Agent agrees to registey
this Dehenture at Companies Housa the Borrower shall use hest endeavours to
answer any requisitions forthwith and shall also assist and ensure that such
Debenture is registered at Companies House within 14 days of the date of this
deed.

insurance

681 The Borrower shall insure and keep insured (or where, in the case of any
leasehold property, insurance is the responsibility of the landlord under the terms
of the lease, either procure that the landiord insures and keeps insured or, if and
1o the extent that the landlord does not do so, itself insure and keep insured) the
Secured Assets against:

(a) loss or damage by fire or terrorist acts;
{b) ather risks, perils and contingencies that would be insured against by
reasonably prudent persons carrying on the same class of business as the

Borrower; and

(¢} any other risk, perils and contingencies as the Security Agent may reasonably
require and as set out in the Facility Agreement.

Any such insurance must be with an insurance company or underwriters, and on

such terms, as are reasonably accepiable to the Security Agent, and must be for
not less than the replacement value of the relevant Secured Assets.

12



6.9

4.10

641

6.12

6.8.2 The Borrower shall, if requested by the Security Agent, produce ta the Security
Agent each policy, certificate or cover note relating to the insurance required by
clause 6.8.1 (or where, in the case of any leasehold property, that insurance is
effected by the landlerd, such evidence of insurance as the Borrower is entitled to
abtain from the landlord under the terms of the relevant lease).

683  The Borrower shall, if requested by the Security Agent, procure that 3 note of the
Security Agent's interest is endorsed upen each insurance policy maintained by it
or any person on its behalf in accordance with clause 6.8.1 and that the terms of
each such insurance policy require the Insurer not to invalidate the policy as
against the Security Agent by reason of the act or default of any other joint or
named insurad and not to cancel it without giving at least 30 days' prior wiltten
notice to the Security Agent.

Insurance premiums

The Borrower shall:

69.1 promptly pay all premiums in respect of each insurance policy maintained by it in
accordance with clause 6.8.1 and do all other things necessary to keep that policy
in full force and effect; and

6.5.2  (if the Security Agent so requires) produce to, or deposit with, the Security Agent
the receipts for all premiums and other payments necessary for effecting and
keeping up each insurance policy maintained by it in accordance with clause
6.8.1.

No invalidation of insurance

The Borrower shall not do or omit to do, or permit to be done or omitted, any act or thing

that may invalidate or otherwise prejudice any insurance policy maintained by it in

arcordance with clause 6.8.1.

Proceeds of insurance policies

All rmonies received or receivable by the Borrower under any insurance policy maintained

by it in accordance with clause 6.8.1 {including all monies received or receivable by it

under any insurance Policy) at any time (whether or not the security constituted by this
deed has become enforceable) shall:

6111 immediately be paid to the Security Agent;

6.11.2 ifthey are not paid directly to the Security Agent by the insurers, be held by the
Borrower as trusiee of the same for the benefit of the Finance Parties {and the
Borrower shall account for them to the Security Agent); and

6.11.3 at the option of the Security Agent, be applied 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 Liabilities.

Notices 10 be given by the Borrower

The Borrower shall;

13



6.13

6.14

6.15

616

6.12.1 on the execution of this deed and as so requested by the Security Agent from
time 1o time give notice to each insurer under an insurance Policy; and

4.12.2 onthe execution of this deed and as so requested by the Security Agent fram
time to time give notice to each bank, financial institution or other person (other
than the Security Agent) with whom the Borrower holds an account;

informaticn
The Barrower shall supply to the Security Agent:

6.13.1 all decuments dispatched by the Borrower to its shareholders {or any class of
them), or its creditors generally, at the same time as they are dispatched;

£13.2 details of any litigation, arbitration or administrative proceedings which are
current, threatened or pending against the Borrower as soon as it becomes aware
of them and which might, if adversely determined, have a material adverse affect
an its business, assets or condition, or its ability to perform its obligations under
this dead or any document evidencing the Secured Liabilities; and

6.13.3 promptly, any further information about the financial condition, business and
operations of the Borrower as the Security Agent may reasonably request.

Payment of cutgoings

The Borrower shall promptly pay all taxes, fees, licence duties, registration charges,
insurance premiums and other outgoings in respect of the Secured Assets and, on
demand, produce evidence of payment to the Security Agent.

Appointmeant of accountants
6.15.1 The Borrower shall:

{a) atits own cost, if at any time so required by the Security Agent, or on any
suspicion of fraud, appoint an accountant or firm of accountants nominated
by the Security Agent to investigate the financial affairs of the Borrower and
those of its subsidiaries and report to the Security Agent; and

(b) co-operate fully with any accountants so appointed and immediately provide
those accountants with atl information requested.

6152 The Borrower authorises the Security Agent to make an appointment as it shall
think fit at any time, without further authority from the Borrower, in every case,
the Borrower shall pay, or reimburse the Security Agent for, the fees and expenses
of those accountants.

Notification of default

The Borrower shall notify the Security Agent of any Event of Default or event or
circumstance which would, on the expiry of any grace pericd, the giving of notice, the
making of any determination, satisfaction of any other condition or any combination
thereof, constitute an Event of Default (and the steps, if any, being taken to remedy it)
promptly upon becoming aware of its occurrence,

6.17 Authorisations
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6.18

6.19

7.1

7.2

7.3

74

The Borrower shall promptly obtain all consents and authorisations necessary {and do all
that is needed to maintain them In full force and effect) under any law or regulation of its
jurisdiction of incorporation to enable it to perform its obligations under this deed and to
ensure the legality, validity, enforceability and admissibility in evidence of this deed in its
jurisdiction of incarperation.

Compliance with law

The Borrower shall comply in all respects with all laws to which it may be subject if
failure to do so would materially impair its ability to perform its obligations under this
dead.

Change of business

The Barrower shalt not make any substantial change to the nature or scope of its business
as carried out on the date of this deed.

Property covenants
Maintenance

The Borrower shall keep ail buildings and all fixtures en each Property in good and
substantial repair and condition.

Preservation of Property, fixtures and Equipment
The Borrower shall not, without the prior written consent of the Security Agent:

7.21  pull down or remove the whale, or any part of, any building forming part of any
Property or permit the same to occur;

7.2.2  make or permit any material alterations to any Froperty, or sever of remave, or
permit to be severed or remaoved, any of its fixtures; or

7.2.3  remove or make any material 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 models or substitutes).

Conduct of husiness on Properties

The Borrower shall carry on its trade and business on those parts (if any) of the Properties

as are used for the purposes of trade or business in accerdance with the standards of good

management from time to time current in that trade or business.

Planning information

The Borrower shall:

741  give full particulars to the Security Agent of any notice, order, direction,
designation, resolution or proposal given or made by any planning authority or
gther public body or authority {Planning Netice) that specifically applies to any

Property, or to the locality in which it is situated, within seven days after
becoming aware of the relevant Planning Notice; and

15



7.5

7.6

77

7.8

742  atits own expense, immediately on request by the Security Agent, and at the cost
of the Borrower, take all reasonable and necessary steps to comply with any
Planning Natice, and make, or join with the Security Agent in making, any
objections or representations in respect of that Planning Netice that the Security
Agent may desire,

Compliance with covenants and payment of rent
The Borrower shall:

7.5.1 cbserve and perform all covenants, stipulations and conditions to which each
Property, or the use of it, is or may be subjected, and (if the Security Agent so
requires} produce evidence sufficient to satisfy the Security Agent that those
covenants, stipulations and conditions have been observed and performed,;

7.52  diligently enforce all covenants, stipulations and conditions benefiting each
Property and shall not (and shall not agree to) waive, release or vary any of the
same; and

753  (without prejudice to the generality of the foregoing) where a Property, or part af
it, is held under 3 lease, duly and punctually pay all rents due from time to time,
and perform and observe all the tenant’s covenants and canditions.

Payment of rent and outgoings
The Borrower shall:

7561 where a Property, or part of it, is held under a lease, duly and punciually pay ail
rents due from time to time; and

7.6.2  pay (or procure payment of the same) when due all charges, rates, taxes, duties,
assessments and other gutgoings relating to or imposed on each Property or on
its occupier,

Maintenance of interests in Properties
The Borrower shall not, without the prior written consent of the Securfty Agent:

7.7.1  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 statutory powers of leasing or
of accepting surrenders under sections $9 or 100 of the Law of Property Act 1925;
or

7.7.2 in any other way dispose of, surrender or create, or agree to dispose of surrender
or create, any legal or equitable estate or interest in the whole or any part of any
Property.

Registration restrictions

If the title to any Property is net registered at Land Registry, the Borrower shall procure
that no person {other than itself) shall be registered as proprietor of all or any part of any
Property without the prior written consent of the Security Agent. The Borrower shall be
liable for the costs and expenses of the Security Agent in ledging cautions against the
registration of the titie to the whale or any part of any Property from time to time.
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7.9

7.10

711

7.12

7.13

7.14

7.15

Development restrictions
The Barrower shall not, without the prior written consent of the Security Agent:

791 make or, insofar as it is able, parmit others to make any application for planning
permission or devetopment consent in respect of the Property; or

7.9.2  carry out, or permit, or suffer to be carried out on any Property any development
as defined in the Town and Country Planning Act 1990 and the Planning Act
2008, or change or permit or suffer to be changed the use of any Property.

Environment

The Borrower shall:

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

Property; and

7.10.2 obtain and comply with all authorisations, permits and other types of licences
necessary under Environmental Law.

Mo restrictive pbligations

The Borrower shall nat, without the prior written consent of the Security Agent, enter into
any orerous or Testrictive obligations affecting the whole or any part of any Property, or
create of permit to arise any overriding interest, easement or right whatever in or over the
whaole or any part of any Property,

Proprietary rights

The Borrower shall procure that no person shall become entitled to assert ary proprietary
or other like right or interest over the whele or any part of any Property without the prior
writien consent of the Security Agent.

Inspection

The Borrower shall permit the Security Agent, any Receiver and anslf parsan appointed by
either of them to enter on and inspect any Property on Teasonable prior netice.

Property information

The Borrower shall inform the Security Agent promptly of any acquisition by the Borrower
of, or contract made by the Borrower to acquive, any freehold, leasehold or other interest
in any property.

VAT option to tax

The Borrower shall not, without the prior written consent of the Security Agent:

7.151 exercise any YAT option to tax in relation to any Property; or

7.15.2 revoke any VAT option to tax exercised, and disclosed to the Security Agent,
before the date of this deed.

17



81 .. Deposn‘. oftrtle documents o ...................................................
811 .The Borrower i
' _"'_-(e} en the executron ‘of this deed, deliver to the Security Agent, or as the

.o Sacurity Agent miay direct; all stock or share certificates-and other -~
o documents of title.or eviderice of cwnership relating to any Investments

~owned by the Borrower at that time; and

= {b) on the purchase or vaLIISltIDﬂ by it of lnvestments after the date of thrs '
- deed, deposit with tha Security Agent, or as the Security Agent may direct,
" all.stock or share certificates and other documents of title or evudence of
- '-OWhershrp relatrng to those Investments

g1y At the same tlrne a3 deposrtlng c!ocuments wrth the Securrty Agent or as the
~ - Security Agent may direct, in‘accordance with clause 8:1. 1, the Barrower shall -
~-also deposrt with the. Securrty Agent or:as the Securrty Agent rnayr dirsct:

o '('a')3 all stock transfer forms reletmg to the reLevant Investments duly compLeted':.' o
and executed by or ‘on-behalf of the Borrowsr, but with the name of the '_ o
- transferee; the: consrderatron and the date left blank; and o :

) any other"docurn'ehts-(in'each'case"duly"completed and executed by oron L
“behalf of the Borrower) that the Security Agent may request to enable it or
- any of its nominees, or any purchaser or transferee, to be registered as. the
- ownerof, or otherwise obtain a legal title-to, orto perfect its securrty
N mterest in any of the relevant Investments;:

~gomplete and present those stock transfer- forms and other: documents to the'. :
" issuer-of the Investiments for regrstratron ' Sl SRS
82 Nomlnatrons ;

o 8,:2'.1.- - The Borrower shall termlnate Wlth rmmedrate effect all nominations |t may ha\/e SR
o made (including, without limitation, any nomination made under section 145 or- .
- section 146 of the Coampanies. Act 2006) in -respect of any . Investments and, .
s pendrng that termmatron procure that. any person 50 nomrnated B

ﬁ'_'(a) " does not exercise any nghts in respect of any ]nvestments wrthout the prror S
“Cwritten approval of the Securlty Agent -anid -

"-'.'_:'('b) B |mmed|ately on recerpt by it, forward to the Secunty Agent all S o
L com munications or other information received by it i respect of: any
© . Investments for whrch it has been so nominated.
T 827 The Borrower shall ik, durmg the Securrty Perlod ‘exercise any rrghts (rncludmg,"-_'__'-__ o
. without limitation, any rights’ under sections 145:and 146 of the Companies.Act . =
© - 2006) to notninate any person irrespect of any of the lnvestments.. s
83 - Pre‘emption rights and restrictionson transfer

Thé Borrower shalls
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8.4

8.5

831

8.3.2

ohtain all consents, waivers, approvals and permissions that are necessary, under
the articles of association {or otherwise) of an issuer of any [nvestments, for the
transfer of the Investments to the Security Agent or its nominee, or to a purchaser
on enforcement of the security constituted by this deed; and

procure the amendment of the share transfer provisions {including, but not
limited to, delation of any pre-emption provisions) under the articles of
assaciation, other constitutional document or otherwise of each issuer of the
Investments in any manner that the Security Agent may require in order to permit
the transfer of the Investments to the Security Agent or its nemines, erto a
purchaser on enforcement of the security constituted by this deed.

Dividends and voting rights before enforcement

841

842

BA43

844

Before the security constituted by this deed becomes enforceable, the Borrower
may retain and apply for its own use all dividends, interest and other manies paid
or payable in respect of the Investments and, if any are paid or payable to the
Security Agent or any of its nominees, the Security Agent will hold all those
dividends, interest and other manies received by it for the Borrower and will pay
them io the Borrower promptly on request,

Before the security constituted by this deed becomes enforceable, the Borrower
may exercise all voting and other rights and powers in respect of the Investrments
or, if any of the same are exercisable by the Security Agent of any of its nominees,
to direct in writing the exercise of those voting and other rights and powers
provided that:

{a} it shall not do se in any way that would breach any provision of the Facility
Agreement or this deed or for any purpose inconsistent with the Facility
Agreement or this deed; and

(b) the exercise of, or the failure to exercise, those voting rights or other rights
and powers would not, in the Security Agent ‘s opinion, have an adverse
effact on the value of the Investments or otherwise prejudice the Security
Agent 's security under this deed.

The Barrower shall indemnify the Security Agent against any loss or liability
incurred by the Security Agent {or its nominee) as a consequence of the Security
Agent {cr its nominge) acting in respect of the Investments at the direction of the
Borrower.

The Security Agent shall not, by exercising or not exercising any voting rights or
atherwise, be construed as permitting or agreeing to any variation or other
change in the rights attaching to or conferred by any of the Investments that the
Security Agent considers prejudicial to, or impairing the value of, the security
created by this deed.

Dividends and voting rights after enforcement

After the security constituted by this deed has become enforceable:

85.1

alt dividends and other distributions paid in respect of the Investments and
received by the Borrower shall be held by the Borrower on trust for the Security

13



8.6

8.7

8.8

810

Agent and immediately paid into a Designated Account or, if received by the
Security Agent, shall be retained by the Security Agent; and

852 all voting and other rights and powers attaching to the Investments shall be
exercised by, or at the direction of, the Lender and the Borrower shall, and shatl
procure that its nominees shall, comply with any directions the Security Agent
may give, in its abselute discretion, concerning the exercise of those rights and
pOwers,

Calls on Investments

Notwithstanding the security created by this deed, the Borrower shall promptly pay all
calls, instalments and other payments that may be or become due and payable in respect
of alt or any of the Investments. The Borrower acknowledges that the Security Agent shall
not be under any liability in respect of any such calls, instalments or other payments.

o alteration of constitutional documents or rights attaching to investments

The Borrower shall not, without the prior written consent of the Security Agent, amend, or
agree to the amendment of:

271 the memorandum or articles of association, or any other constitutional
dacuments, of any issuer of the Investments that is not a public company; or

8.7.2 the rights or liabilities attaching to, or conferred by, all or any of the Investments.
Preservation of Investments

The Borrower shall ensure (as far as it is able to by the exercise of all voting rights,
powers of control and other means available to it) that any issuer of the Investments that

is not a public company shall not:

281 consolidate or subdivide any of the Investments, or re-organise, exchangs, repay
or reduce its share capital in any way;

RB.2  issue any new shares or stock; or

883 refuse to register any transfer of any of the Investments that may be lodged with
it for registration by, or on behalf of, the Security Agent or the Borrower in
accordance with this deed.

Investments information

The Borrower shall, promptly following receipt, send to the Security Agent copies of any
notice, circular, report, accounts and any other decument received by it that relates to the
investments.

Compliance with requests for information

The Borrower shall promptly capy to the Security Agent and comply with all requests for
information which are made under the Companies Act 2006 {including, without limitation,
under sections 790D, 790E and 793 of the Companies Act 2006} relating to all or any part
of the Secured Assets, If it fails to do so, the Security Agent may elect to provide such
information as it may have on behalf of the Borrower,
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2.1

9.2

@3

10

101

Equipment covenants

Maintenance of Equipment

The Borrower shall:

911 maintain the Equipment in good and serviceable condition {except for expected
fair wear and tear) in compliance with ail relevant manuals, handhooks,
manufacturer's instructions and recommendations and maintenance or servicing
schedules;

91,7 at its own expense, renew and replace any parts of the Equipment whan they
become obsolete, worn out or damaged with paris of a similar quality and of
equal or greater value; and

91,3  not permit any Equipment to be:

{a) used or handled other than by properly qualified and trained persons; or

(b) overlvaded or used for any purpose for which it is not designed or
reascnably suitable,

Payment of Equipment taxes

The Borrower shall promptly pay all taxes, fees, licence duties, registration charges,

insurance premiums and other outgoings in respect of the Equipment and, on dernand,

produce evidence of such payment to the Security Agent.

Notice of charge

The Borrower:

9.3.1 shall, if so requested by the Security Agent, affix to and maintain oh each item of
Equipment in a conspicuous place, a clearly legible identification plaie containing
the follawing wording:

“NOTICE OF CHARGE

9.3.2 shatl not, and shall not permit any person to, conceal, obscure, alter or remove any
plate affixed in accordance with clause 9.3.1.

Bool Debis covenants

Realising Book Debts

10.1.1 The Borrower shall as an agent for the Security Agent, collect in and realise all
Book Debts, pay the proceeds into a Designated Account immediately on receipt

and, pending that payment, hold those proceeds in trust for the Security Agent;

1017 The Borrower shail not, without the prior writien consent of the Security Agent,
withdraw any amounts standing to the credit of any Designated Account; and

10.1.3 The Baorrower shall, if called on to do so by the Security Agent, execute a legal
assignment of the Book Debts to the Security Agent on such terms as the Security
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10.2

11

111

i1.2

12

121

122

123

124

Agent may require and give notice of that assignment to the debtors from whom
the Book Debis are due, owing or incurred.

Preservation of Boolt Debts

The Borrower shall not {except as provided by clause 10.1 or with the prior written

consent of the Security Agent) release, exchange, compound, set-off, grant time or

indulgence in respect of, or in any other manner deal with, all or any of the Book Debts.

Relevant Agreements covenants

Relevant Agreements

11.1.1 The Borrower shall, unless the Security Agent agrees otherwise 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).

11.1.2 The Borrower shall not, untess the Security Agent agrees otherwise in writing:

{a) amend or vary or agree to any change in, or waive any requirement of;

(b) settle, compromise, terminate, rescind or gischarge {(except by performance);
oF

{c) abandon, waive, dismiss, release or discharge any action, claim or
proceedings against any counterparty to a Relevant Agreement or other

person in connection with,

any Relevant Agreement or any other document, agreement of arrangement comprising
the Secured Assets (other than the Insurance Pelicies),

Intellectual Property covenants

Preservation of rights

The Borrower shail take all necessary action to safeguard and maintain present and future
rights in, or relating to, the Intellectual Property including {without limitation) by
observing all covenants and stipulations relating to those rights, and by paying all
applicable renewal fees, licence fees and other outgoings.

Registration of Intetiectual Property

The Borrower shall use all reasonable efforts to register applications for the registration
of any intellectual Property, and shall keep the Security Agent informed of all matters

relating to each such registration.

Maintenance of intellectual Property

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

lapse.
infringement and licensing

The Borrower shall use its best endeavours to maintain and protect its intellectual
property rights and if the Borrower becomes aware of infringement of any of its
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13

131

132

133

134

135

intellectual property rights, the Borrower shall take all sieps reasonably necessary, at the
Borrower's discretion, 1o prevent any such infringement.

Powers of the Security Agent
Power to remedy

12.1.1 The Security Agent shatl be entitied {but shall not be obliged) to remedy, at any
time, a breach by the Borrower of any of its obligations contained in this deed.

13.1.2 The Borrower irrevocably authorises the Security Agent and Its agents ta do all
things that are necessary or desirable for that purpose.

13.1.3  Any manies expended by the Security Agent in remedying a breach by the
Borrower of its obligations contained in this deed shall be reimbursed by the
Borrower to the Security Agent on a full indemnity basis and shall carry inferest in
accordance with clause 20.1.

13.14 In remedying any breach in accordance with this clause 13.1 the Security Agent,
its agents and their respective officers, agents and employees shall be entitled to
enter onto the Property and to take any action as the Security Agent may
reasonably consider necessary or desirable including, witheut Uimitation, carrying
out any repairs, other warks or develepment.

Exercise of rights

13.2.1 The rights of the Security Agent under clause 12.1 are without prejudice to any
other rights of the Security Agant under this deed.

13.2.2 The exercise of any rights of the Security Agent under this deed shall not make
the Security Agent liable to account as a mortgagee in possession.

Power to dispose of chattels

1%.3.1 At any time after the security constituted by this deed has become enforceable,
the Security Agent or any Receiver may, as agent for the Borrower, dispose of any
chattels or produce found on any Property,

1%2.3.2  Without prejudice to any obligation to account for the proceeds of any disposat
made under clause 13.3.1, the Borrower shall indemnify the Security Agent and
any Receiver against any liability arising from any dispesal made under clause
1331,

Security Agent has Receiver's powers

To the extent permitted by law, any right, power or discretion conferred by this deed on a
Receiver may, after the security constituted by this deed has become enforceable, be
exercised by the Security Agent in relation to any of the Secured Assets whether or not it
has taken possession of any Secured Assets and without first appointing a Receiver or
notwithstanding the appointment of a Receivar,

Conversion of currency

13.5.1 Forthe purpose of, or pending the discharge of, any of the Secured Liabilities, the

Security Agent may cenvert any monies received, recovered or realised by it under
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_this deed (ircluding the proceeds of any previous conversion under this clause.
13.5) from their exjsting currenciés of denomination into any other currencies. of S
-__:denormnatlon that the Securrty Agent may think fit.: : - ol

1352 '-.Any slich carversion shall be effected at the Secunty Agent 5 bank then prevarlrng o
. spotselling rate of exchange for such othar currency agamst the exrstrng
L eurrency. : L ) S .

'1'3.'5;3 Each 're'fe.r'ence in this clause 135 to a currency exténds to funds of that currency
- and, for the avoidance of doubt, funds: of one currency may be converted mto R
- different funds of the same currenCy S SRR

'13;6':_ New'a.ccounts '

o 1'3.6.1 Ifthe Securlty Agent recelves oris deemed to have recerved notrce of. any
S subsequent Security, of othar interast, affecting all or part of the Secured Assets
‘the Security Agent may open a neéw account for the Borrawer inthe Security .
" Agent 's books. Without prejudice to the Security Agent 's fight to combine - : o
©“accounts, no mosiey paid to the:credit'of the Borrower in-any.such new-account.
) - shall be appropriated towards, or have the effect.of cllschargrnd any part of the -
' “Sectired Liabilities. S - : :

L1362 Ifthe Securrty Agent does riot aperni & new account |mrned|ately on recerpt of the o -
. natice, or.deemed notice, under clause 13.6.1, then, unless the Security Agent Sl e
*gives express written notice to the contrary to the Borrower, all paymenits m'ade S
'by the Borrower to the Security Agent shall be treated as having been credited to R
'a new-accotint of the Borrower and not as having beer applied in reduction of the -
~“Secured Liabilities, as from the time.of recerpt or deemad rece!pt of tne relevant :
“notice by the Secunty Agent

p 13;7;:1ndulgence S
© The Secunty Agent may, at.its drscretron grant t|me or- other mdutgence or’ make any'_' : :
- other ‘afrangement, “variation-or release with any- person .not being a. party to this deed -
- (whether or not any such person is jointly liable with the Borrower) in-respect of any.of -
o the Secured Liahilities, or-of any other sacurity for them without. pregudlce erther to ‘EhIS
‘deed or to the lrabrtlty of the Borrower for the Secured Liabilities. . = '
o 138 . Appolntment of an Admmrstrator
13, 8 1 The Secunty Agent may, W|thout no‘uce to the Borrowar appomt any one or more SR
©- - persons to'be an Administrator of the Barrower pursuant to Paragraph 14-of -
- Schedule Bl 6f the lnsolvency Act 1986 if the security constituted by this deed
~becomes enforceable e .
: :..__13 8 2 Any appomtrnent under this ctause 13 g shatt
- ( ) be in wrltmg srgned by a duty authonsed srgnatory of the Secunty Agent -and

. .-(b) take erfect in- accordance W!th paragraph 19 of Schedule Bl of the L
lnsolvencyAct 1986 ' L .

= 13 8. 3 The Securrty Agent may appLy to the court for an order remowng an Adrnmrstrator
o “from office-and may by notice’ |n wrltmg in accordance with this clause 138 o



-appoint-a replacement for any Administrator whe has died, resigned, been .
_removed or who has.vacated office upon ceasing to be qualified:

e T B Furtheradvances '
U The Secunty Agent Covenants wrth the Borrower that it shall perform its oblrgatlons to-' L o -
make -advances under-any document to-which the Security. Agent and- thie Borcower are‘a 00
- party {including arny obligation to make available further advances at the Security Agent's. - -
- _'absolute discretion pursuant and Sle_]E!Ct to-the terms of the Facrlrty Agreement) R
4 Z'When securrty becomes enforceable

14 Securrty becomes enforceable on Event of Default

5.-_.The securlty constrtuted by thls deed shall become |mmedrately enforceable rf an Event of L
_ Default oceurs.. : o o

142 Discretion . -
o ;-After the securlty constrtuted by thIS deed has become enforceable the Securrty Agent
" miay;in its absclute discretion, enforce all or- any part of that security at the times, in'the =
“marifer and on the terms it thinks fit; and take possessron of and hold or dlspose ofallor- -
: 'any part of the Secufed Assets D -
" -.-__1.55 ' Enforcement of secunty- s
LN "Enforcement powers = oo

15 1 1 For the purposes of all powers rrnpued by statute the Secured Lrab|l|t|es are
B '-_deerned to have become due and payable on the date of this deed.” '

| 15.1.2 The power of sale and other povvers conferred. by section 101 of the LPA 1925 (as L
: --_vaned or extended by this deed) shall. be immediately: exercisable at any time

- after the securrty conistituted by this-deed has become enforceable under clause

T14.10 . R R . o . '

o 15.1-.3' Sectron 103 of the LPA 1925 does ot apply to the securlty constrtuted by thrs"j S
"'--""-deed . T L o

152 :Extenslon of statutory povvers of leasrng
s The statutory powers of leasrng and. acceptrng surrenders conferred on mortgagees under :
S _-'the LPA 1925 and by any other statlte are extended so-as to-authorise the Security Agent -
" and any Recéiver; at any time after the security constituted by this’ deed has become
‘enforceable, vvhether in its own name or inthat of the Borrower to: : "
: _ -~ 15, 2 1 grant a lease or agreement to lease

S 15 27 accept surrenders of leases; or-

- 18 2 3 grant any optlon of the whole or any part of the Secured Assets wrth whatever';'
' rrghts relatrng to'other parts of it, - .

: whether or not ata premrum and contarnrng such covenants on the part of the Borrower o
~and on sich terms and conditions: (including the payrriett of money 10 a 1éssee or ténant -~
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on a surrender) as the Security Agent or Receiver thinks fit without the need to comply
with any of the restrictions imposed by sections 99 and 100 of the LPA 1925,

Access on enforcement

15.3.1 At any time after the Security Agent has dernanded payment of the Secured

1532

Liabilities or if the Borrower defaults in the performance of its obligations under
this deed or an Event of Default is continuing, the Barrower will allow the
Security Agent or its Receiver, without further notice or demand, immediately to
exercise all its rights, powers and remedies in particular (and without limitation]
o take possession of any Secured Asset and for that purpose to enter on any
premises where a Secured Asset is situated {or where the Security Agent or a
Receiver reasonably believes a Secured Asset to be situated) without incurring
any liability to the Borrower for, or by any reason of, that entry,

At all times, the Borrower must use its best endeavours to allow the Security
Agent or its Receiver access to any premises for the purpose of clause 15.3.1
{including abtaining any necessary consents or permits of other persens) and
ensure that its employees and officers do the same.

15.4  Prior Security

15.5

154.1

1542

At any time after the security constituted by this deed has become enforceable, or
after any powers conferred by any Security having priority to this deed shall have
become exarcisable, the Security Agent may:

{a) redeem that or any other prior Security;
(b} procure the transfer of that Security to it; and
{c) settle and pass any account of the holder of any prior Security.

The settlerment and passing of any such account passed shall, in the absence of
any manifest error, be conclusive and binding on the Borrower. All manies paid by
the Security Agent to an encumbrancer in settlement of any of those accounts
shall, as from its payment by the Security Agent, be due from the Borrower to the
Security Agent on current account and shall bear interest at the Default Interest
Rate set out in the Facility Agreement and be secured as part of the Secured
Liabilities.

Protection of third parties

No purchaser, mortgagee or other person dealing with the Security Agent, any Receiver or
Delegate shall be concerned to enquire;

15.5.1

15.5.2

15.5.3

whether any of the Secured Liabilities have become due or payable, or remain
unpaid or undischarged,

whether any power the Security Agent, 2 Receiver or Delegate is purporting to
exercise has become exercisable or is properly exercisable; or

how any money paid to the Security Agent, any Receiver or any Delegate is to be
applied.

15.6 Privileges

26



Cimmunities conferred by the LPA 1925 on mortgagees and receivers:

'- 157 No lle!l]ty as mortgagee in possessmn

Shs Ne:ther the. Secunty Agent any Recelver any: Delegate nor-any- Administrator shall be BRI
- liable, by reason of entering into possession of a Security Assét or for-any other reason, to . _
S account-as mortgdges in possession in.respect of all or any. of the Seécured- Assets, nor IR
- '_Shall any. of them be liable for any loss on realisation of ar for dny act, neglector default -
L of any nature in connection with, al or any of the Secured Assets for Whlch ER mortgagee"
~in.possession mrght be liable as such ' : :

_""1"5.8_ -'Conclusrve dlscharge to purchasers

_-_'_"The recelpt of the Securlty Agent or any Rece!ver or; Delegate Shall be a concluswe o
_'_dlscharge to a purchaser and, in making any sale or otier disposal of any of the Securéd
~- Assets or.in making any acquisition'in the exercise of their respective powers, the Security SRR
~‘Agent, and every Receiver and Delegaté may do so for any con5|derat|on in ' any manner-_;;_f-: R
“and on any terms that it or he thinks flt SRS : : :

{59 Righ't of appropnetlun
o -_15 91 Tothe extentthat
' -. (.) the' Secured Assets constltute Fmanual Collateral and

i) ) thls deed and the obl!gatlons of the Borrower under |t constrtute a Secunty
~ Financial Collatetal Arrangement '

SE 'the Secunty Agent shall have the rlght at any time after the securlty constituted

o by this deed has become- enforceable, to appropriate all or-any of those Secured L
" Assets in or towards the payment or discharge of the Secured Liabilities in any-_ L
o 'orderthat the Secunty Agent may, inits absolute dlscretron determlne Sl

- '15.9',2 The valie of any Secured Assets appropnated in accordance W|th this clause shall T

- ber

Cay in the case of cash the- aniount standmg fo the credit of each &F the
- Borrower's dccounts with any . bank; financial institution or other person, el
. together with all interest accrued but unposted at-the time the nght of
appropnatlon is exercnsed and S : '

Cb) - in the s of Investments the price of those lnvestments st thia tiriie the _
- “right of appropriation is exercised as listed on any recognised market-index. e
" or determined by any other methad that the Secunty Agent may select
.: -(mcludlng lndependent valuatlon) : : R

S '1539;3’ The Borrower egrees that the methods of valuaﬂon provrded for in th|s clause are'_ '
© L commercially reasonable or the purposes of the Financial Collateral Regulations. -

16 Receiver

161 Appointment -



16.2

163

164

165

16.6

17

17.1

At any time after the security constituted by this deed has become enforceable, or at the
request of the Borrower, the Security Agent may, without further notice, appoint by way of
deed, or otherwise in writing, any one or more persons to be a Receiver of all or any part
of the Secured Assets.

Removal

The Security Agent may, without further notice (subject te section 45 of the Insolvency
Act 1986 in the case of an administrative receiver), from time to time, by way of deed, or
otherwise in wiiting, remove any Receiver appointed by it and may, whenever it thinks fit,
appoint a new Receiver in the place of any Receiver whose appointment may for any
reason have terminated.

Remuneration

The Security Agent 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
Receiver shall be a debt secured by this deed, to the extent not otherwise discharged.

Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by this deed shall be in addition to all
statutory and other powers of the Security Agent under the Insolvency Act 1986, the LPA
1925 or gtherwise, and shall be exercisable without the restrictions contained in sections
10% and 109 of the LPA 1925 or otherwise.

Power of appointment exercisable despite prior appeintments

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

Agent of the Borrower

Any Receiver appointed by the Security Agent under this deed shall be the agent of the
Borrower and the Borrower shall be solely responsible for the contracts, engagements,
acis, amissions, defaults, losses and remuneration of that Receiver and for liabilities
incurred by that Receiver. The agency of each Receiver shall continue until the Borrower
goes into liquidation and after that the Receiver shall act as principal and shall not
become the agent of the Security Agent.

Powers of Receiver

General

17.1.1  Any Receiver appointed by the Security Agent under this deed shall, in addition to
the powers conferred on him by statute, have the powers set out in clause 17.2to
clause 17.23.

17.4.2 If there is more than cne Receiver holding office at the same time, each Receiver
may {unless the document appointing him states otherwise) exercise all of the

powers conferred on a Receiver under this deed individually and to the exclusion
of any other Receiver,
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behalf of the Borrower the directars’ of the Borrower (rn the case of the power
" tontained in clause 17 16) or hlmself o - :

. _-'l7'_'2"--'Repa|r and deyelop PrOpertles

[ A Recelyer mnay. undertake or complete any works of reparr burldmg or development 6n
_' " the Properties dnd may apply for and-maintain any planning permission; develgpment. =~ -
o consent, building regulatron approval or any other permlssron consent or lrcence to carry" e
e _-:outanyofthe sarmie. : s

1'7;"3.'._'Surrender Leases :

'3-A Recerver may grant ot accept surrenders of ‘any leases oF tenanc|es affectlng any"- S
. Property and may grant any other interest or right over any Property on any terrns, and
o -subjectto any conditions, that he thinks frt B T : . o '

74 Ernploy personnel and. advrsers

Y Recelver may prov:de services and employ or engage any managers ofﬁcers, servants L -
contractors, workmen; -agents, other personnel and professronal advisers. on-any terms, - L

- and subject to any condrtrons ‘that he thinks fit. A Rece:ver may drscharge any such’ person L

~or any such person appomted by the Borrower, : L . '

g 17;5':'_. Make \/AT electmns

:'A Recelver may ‘make, exercise or revoke any value added tax opt|on o tax as he thmks_" BRE

: 176 Remunerat:on

"A Recelver may charge and recelye any sum by Way of remuneratron (|n add|t|on to’ all..._'
~tosts, charges and expenses rncurred by hlm] that the Secunty Agent may prescrrbe or
' 'j_agree wath hirm. . . . . . . _

7y 3_ Realrse Secured Assets

e A Recerver may collect and get in the Secured Assets or any part of them in respect of_'_' B
R which he is appointed,; and make any demands and take any proceedings as may seenv.’
R expedlent for that purpose ard take possessron of: the Secured Assets wrth like nghts

178 Manage or reconstruct the Borrowers busmess

: .A Recerver may carry on manage develop, reconstruct amalgamate or dlver5|fy orconcur. _
i carrying on; managing, developing,. reconstructmg amalgamatrng or d:versﬁymg the -
fbusrness of the Borrower ST o S

o 17'.."9': _ D|spose of Secured Assets o R

A Recerver may sell exchange convert into money and realrse all oF any. of the Secured '
- Assets in réspect of which he is appointed in any manner (including; without limitation, by
" public auction or private sale) and gererally on any terms and conditions as he thinks fit.-
Any sale may ‘be for-any consideration that the Receiver thinks fit and ‘a Receiver may'-
L promote or concurin promotlng, | company to- purchase the Secured Asséts to be sold

e



the consent of the Borrower.. -
o 1711 Sell Book Debts

A Recerver may sell and assrgn altor any of the Book Debts in respect of whlch he |5'-' '
: appomted in any manhner; and generally on any tertns and condltlons that he th:nks fit.

: _.17 12 Valld recelpts

A Recerver may grve vahd recerpt for alt monies and execute a[l assurances and thlngs-i:_:-_
‘that may bé proper or de5|rable for realtsmg any of the Secured Assets. -

73 Make settl,ernents .'

R g SET - A Recewer may Thake any. arrangement settlement or compromise between the BOrrower e
FO RPN and any other person that He may “think. expedlent = : - '

S 17 14 Brlng proceedmgs

A Recerver may bnng, prosecute enforce defend and abandon aLL actionis, suuts and =
proceedmgs in relation to any of the Secured Assets ashe thlnks fitr e '

S 17-.'15 Improvethe Eqmpment

A Receiver may make substltutrons of or rmprovements to the Equrpment as he may thmk g
5 _expedlent ' : S :

: '1"7.;-16 Make calls on Borrower members

B A Recelver may make caLLs condrtmnatly ‘ar uncond|t|onaLly on the members of the_- o R
~“Borrower in respéct of uncalled capital-with (for that purpose and for tha purpose of

" enforcing payments of any calls so made) the same powers as are conferred by the articles ™ -
-_of associdtion of the Borrower ony |ts d|rectors in respect of calls: authonsed to be made by

_. '_ . A Recewer may, lf he thlnks f:t but wrthout prejudrce to the lndemmty i cLause 20 effect' S
~with any insurerany policy of insurance either-in lieu or satisfaction of, or in addition to,
.- the insurance requrred to be marntarned by thée Borrower under this deed.-

- 1'.7.'..'18 Powers underthe LPA 1925
A Receiver may exercise all powers provrded for in the LPA 1925 in the same way asifhe . oo
~had-been duly appointed under the LPA 1925, and exercise all powers: prowded For an
- administrative receiver in-Schedule, 1 t6 the InsolvenCy Act 1986 : -
: -_17::1"9 Borrow
-A Recerver may, for any of. the purposes authorlsed by thls clause 17, raise money by 8

. borrowing from the Security Agent (or from any. other person) gither unsecured or on'the _'
secunty of all ar any of the Secured Assets in respect of which he-is appornted on any. sl

B



o '-_17 20 Redeem prror Securlty
. '-_A Recerver may redeem any prror Secunty and settle and pass the accounts to whrch the - _: L
- Security relates. Any aceounts 5o settled -and passed -shall be, in the absence of any
‘manifest ‘error; canclusive and brndrng on-the Borrowet, and the: monles 50 pard shall be
3_ deemed to bean expense properly incurred by the Receiver. . - : :
o _j1'7.21 Delegatron
3 A Rece'iy'er mey"delegate' his powers in accordanice with this deed, o
: '17.:22 Absolute beneﬂcral owner - .;-
_ ' _'-A Recewer may, in- telation to any of the . Secured Assets exercise all powers-
- authorisations and rights: he would be capable of exercising, and do all those acts and -
“things; as an- absolute beneficial owner could- exercise. or do in. the: ownershrp and__j -
B management of the Secured Assets or any part of the Secured Assets
'17_.23- !ncrdentalpOWers L
R :A Recerver may do any other acts and thrngs that he:

'. 17 23 1 may consrder desrrable or necessary for realrsmg any of the Secured Assets

- 17 23 2 may consider mcrdental or conducrve 16 any of the rlghts or powers conferred an- L .:- '
a Recerver underor by virtue of this dead or law or - LR el

'17 233 lawfully may or can do as agent for the Borrower
_-..'18' _.':.'.Delegatlon
' "._.18..1' : 'Delegatron

_":The Secunty Agent o any Recerver may delegate (erther generelly or specrfrcally} by-
- power of attorney: or in any: other manner ta any person any. right, power, authority. or. - a
~“discretion conferred on-it by thls ‘deed (mcludrng the power of attorney. granted under

- -'clause 22. 1) e . L . _ .

- _._18.2' _.Terrns

: The Securrty Agent and each Recerver may make a delegatron on the terms and condrtrons e
- _'(mcludrng the power to'sub- delegate) that it thinks fit. : :

am3 :.Llal:ullty
: Nerther the Securrty Agent riat any Recerver shall be in any way lrable or responsrble to_ L
the Borrawer-for-any loss ar lrabrlrty arrsrng from any act; default, omission or mrsconduct- -
onthe part of any Delegate - SRR : :

49 : Applrcatren of proceeds o

- o 191 Order of applrcetron of proceeds :

o Cap



19.2

19.3

154

20

20.1

202

All monies received by the Security Agent, a Receiver or a Delegate pursuant to this deed,
after the security constituted by this deed has become enforceable, shall (subject to the
claims of any persen having prior rights and by way of variation of the LPA 1925} be
applied in accordance with the priority of payments specified in paragraph 16 of Schedule
7 of the Facility Agreement.

Appropriation

Neither the Security Agent, any Receiver nor any Delegate shall be bound {whether by
virtue of section 109(8) of the LPA 1925, which is varied accordingly, or otherwise) to pay
or appropriate any receipt or payment first towards interest rather than principal or
otherwise in any particular order between any of the Secured Liabilities.

Suspense account
All monies received by the Security Agent, a Receiver or a Delegate under this deed:

19.4.1 may, at the discretion of the Security Agent, Receiver or Delegate, be credited to
any suspense or securities realised account;

1947 shall bear interest, if any, at the rate agreed in writing between the Security
Agent and the Borrower; and

194.3 may be held in that account for so long as the Security Agent, Receiver or
Delegate thinks fit.

Costs and indemnity
Costs

The Boarrower shall, within five Business Days of demand, pay te, or reimburse, the
Security Agent and any Receiver, on a full indemnity basis, all costs, charges, expenses,
taxes and labilities of any kind (including, without Umitation, legal, printing and out-of-
pocket expenses) incusred by the Finance Parties, any Receiver or any Delegate in
connection with:

2041 this deed or the Secured Assets;

20.1.2 taking, holding, protecting, perfecting, preserving or enfercing {or attempting to
do s0) any of the Security Agent's, a Receiver's or a Delegate’s rights under this
deed; or

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

together with interest, which shall accrue and be payable (witheut the need for any
demand for payment being made) from the date en which the relevant cost or expense
arose 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 Borrower shall indemnify the Security Agent, each Receiver and each Delegate, and

their respective employees and agents against all liabilities, costs, expenses, damages and
losses (including but not limited to any direct, indirect or consequential losses, loss of
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|ndemnrty basis} and all other professronal costs: and eXpenses) suffered or mcurred by o
'ahy of them ansrng out of or in connection’ wrth S e

- "__-_'2021 the exercise ar- purported exercrse of any of the nghts powers authontres or SRR
o discretions vested in them under this- deed or by law in respect of the Secured R
' .--Assets : : - : e . L '

g :_-:2'0';'2.2 takmg, oldrng, protectrng perfectrng, preservmg or- enforcrng (or atternptrng to
e de so) the secunty constituted by this deed;or - - : .

R 26;.2.3 any default or delay by the Borrower in performrng any of its obl.rgatlons under.':. :

' 'Any pastar present employee or agent may. enforce the terms of thrs ctause 20 2 subject." R
L to.and in accordance with the prows:ons of the Contracts (Rrghts of Thlrd Partres) Act_.. S
71999: : . e e

SRSy x S ."Furtherassurance s

T ?11 The. Borrower shall at rts own expense take whate\/er actron the Secunty Agent or any o
' Recerver may reasonably requrre for : :

o _'321 1. 1 creatrng, perfectrng or protectrng the securrty mtended to be created by thrs deed
21.1.2 facrhtatlng the reaUsatron of any Secured Asset or-

: : 21:.1.3. facrirtatrng the exercise’ of any nght power authorrty or drscretlon exercrsable by g
-~ ~the Security Agent or any Recer\rer in respect of any Secired Asset -l

L -.2"1L'1.4 |ncludrng, wrthout lrmrtatron (rfthe Secunty Agent of Recerverthrnks it expedrent) S
: - the exacution of any transfer, ‘tonveyance, assignment or assurance of all orany
‘of the assets forming patt of {or intended to form part of) the-Secured Assets
- {whethier to the Security Agent or to its nominee) and the grvrng of; any notrce
arder or direction and the makrng of any regrstratron : :

2 Powero nfatt'orney
S22 "'Appmntment of attorneys L
S By way of secunty, the Borrower rrrevocably appornts the. Securrty Agent every Recerver'-

o and-every Delegate separately to be the attorney of the Borrower and, in its name,-onits ... T
. behalf and as its-act and deed; to execute any documents and do any acts and things that: = R

N _'22.1.'1 the Borrower is requrred to execute and do under thls deed or .3 '

2 2'2.'1.2 any attorney deems proper or desrrabte i exercrsrng any of the rrghts powers _
oo authorities and discretions conferred by thls deed or by law on the Security Agent .
any Recewer ofr any Delegate: '

o _For the. avordance of any cloubt whatsoever the Borrower By way of secunty the Borrower_ S :
'_..'irrevocably appoints the Security Agent; every Receiver and every Delegate: separately to”

- be the attorney of the Borrower and; in its name, on its behalf and-as its act and deed, to

- -execute any Deed of Covenant or Consent in- order to beable to sell the Property and -~
" “remove the restrictions at the Land Registry with the beneficiary of the overage pursuant = N

B



222

23

231

24

241

24.2

25

251

252

253

to the overage agreements should the Borfower be in breach of any of the Finance
Documents. '

Ratification 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 lawful exercise, or purported exercise, of all or any
of the rights, powers, authorities and discretions referred to in clause 22.1.

Release

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

7%.1.1 release the Secured Assets from the security constituted by this deed; and

23.1.7 reassign the Secured Assets ta the Borrower,

Assignment and transfer

Assignment by Security Agent

24.1.1 At any time, without the consent of the Borrower, the Security Agent may assign
or transfer any or all of its rights and obligations under this deed.

24,12 The Security Agent may disclose to any actual or proposed assignee or transferee
any Information in its possession that relates to the Borrower, the Secured Assets
and this dead that the Security Agent considers appropriate.

Assignment by Borrower

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

Set-off
Security Agent 's right of set-off

The Security Agent may at any time set off any liability of the Borrower to the Security
Agent against any Liability of the Security Agent to the Borrower, whether either Hability is
present or future, liguidated or unliquidated, and whether or not either liability arises
under this deed. If the liabilities to be set off are expressed in different currencies, the
Security Agent may convert either Liability at a market rate of exchange for the purpose of
set-off. Any exercise by the Security Agent of its rights under this clause 25 shall not limit
or affect any other rights or remedies available to it under this deed or otherwise.

Ne obligation to set off
The Security Agent is not obliged to exercise its rights under clause 25.1. If, however, it
does exercise those rights it must promptly notify the Borrower of the set-off that has

been made,

Exciusion of Borrower’s right of set-off
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26

26.1

26.2

26.3

27

28

29

All payments made by the Borrower to the Security Agent under this deed shall be made
in full without any set-off, counterclaim, deduction or withholding {other than any
deduction or withholding of tax as required by law}.

Amendments, waivers and consents
Amendments

Mo amendment of this deed shall be effective unless it is in writing and signed by, or on
behalf of, sach party {or its authorised representativel.

Waivers and cansents

26.2.1 A waiver of any right or remedy under this deed or by law, or any consent given
under this deed, is only effective if given in writing by the waiving or consenting
party and shall not be deemed a waiver of any other breach or default. It onby
applies in the circumstances for which it is given and shall not prevent the party
giving it from subsequently relying on the relevant provision.

36.2.2 A failure to exercise, or a delay in exercising, any right or remedy provided under
this deed or by law shall not constitute a waiver of that or any other right or
remedy, prevent or restrict any further exercise of that or any other right or
remedy or constitute an election to affirm this deed. No single or partial exercise
of any right or remedy providad under this deed or by law shall prevent or restrict
the further exercise of that or any other right or remedy. No election to affirm this
deed by the Security Agent shall be effective unless it is in writing.

Rights and remedies

The rights and remedies provided under this deed are cumulative and are in addition o,
and not exclusive of, any rights and remedies provided by law.

Severance

if any provision {or part of a provision} of this deed is or becomes invalid, illegal or
unenforceable, it shall be desmed modified to the minimum extent necessary to make it
valid, legal and enforceable. If such modification is not pessible, the retevant provision {(or
part of a provision) shall be deemed deleted. Any modification to or deletion of a
provision {or part of a provision) under this clause shall not affect the legality, validity and
enfarceability of the rest of this deed.

Counterparts

This deed may be exacuted in any number 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

Except as expressly provided in this agreement, a person which who is not a party to this
deed has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or

enjoy the benefit of any term of this deed. This does not affect any right or remedy of a
third party which exists, or is available, apart from that Act.
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30.1

302

30.3

30.4

20.5

30.6

Further provisions
Independent security

The security constituted by this deed shall be in addition te, and independent of, any
other security or guarantee that the Security Agent may hold for any of the Secured
Liahilities at any time. No prior security held by the Security Agent over the whole or any
part of the Secured Assets shall merge in the security created by this deed.

Centinuing security

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

Discharge conditional

Any release, discharge or settlement between the Borrower and the Security Agent shall
be deemed conditional on no payment or security received by the Security Agent in
respect of the Secured Liabilities being avoided, reduced or ordered to be refunded
pursuant to any law relating to insclvency, bankruptcy, winding-up, administration,
receivership or ctherwise. Despite any such releass, discharge or settlement:

10,31 the Security Agent or its nominee may retain this deed and the security created by
or pursuant to it, including all certificates and decuments relating to the whole or
any part of the Secured Assets, for any period that the Security Agent deems
necessary to provide the Security Agent with security against any such avoidance,
reduction or order for refund; and

30.3.7 the Security Agent may recover the value or amount of such security or payment
from the Borrower subseguently as if the release, discharge or settlement had not
orourred.

Certificates

A certificate or determination by the Security Agent as to any amount for the time being

due to it from the Borrower under this deed shail be, in the absence of any manifest error,

conclusive evidence of the amount due.

Consclidation

The restriction on the right of consolidation contained in section 93 of the LPA 1925 shall
not apply to this deed.

Small company moraterium

Notwithstanding anything 1o the confrary in this deed, neither the obtaining of a
moratorium by the Borrower under schedule Al to the insolvency Act 1986 nor the doing
of anything by the Borrower with a view to obtaining such a moratoriurn (including any

preliminary decision or investigation) shall be, or be construed as;

30.6.1 an event under this deed which causes any floating charge created by this deed to
crystallise;
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3062 an event under this deed which causes any restriction which wouLd not otherwme
apply io be lmposed on the d|5posal of any property by the Borrower;or -

' 30 6 3 a ground under thlS deed for the appomtment of a Recelver -
. ; 31 1'.' _:_ Dellyery
: ': 'Any nofice or othet cornmumcatmn olven to.a party.under or in co.nn.ectlon vylth thre deed _f:. '
ghall be done so in accordance_wwth the terms.of the Eactlrty Agr?ernent_ i L .
.'31...2.‘"_:'.Serwce of proceedtngs o | =

~ ' This cleuse 31 does not appLy to the serwce of any proceedmgs ar other documents in any o
- legal actien or, where applicable, any arbitration or other miethiod of dispute resolution: o

o 370 deerning law 'end jurisdiction -
324" Govermng Law _ '_:

o :ThlS deed and any’ dlspute or claum (mcludlng fon: contractual dlsputes ar clalms) ansmo' R
- ooutoforin cohneaction with it orits subject matter or farmation shall be governed by and: BTN
o _construed in accordance with' the law of England and Wales : . el

'32:2 : Ju'risdiction S L

R Each party |rrevocably agrees that subject as prowded beLow the courts of EngLand and' o S
© U -Wales shall: have - exclusive  jurisdiction -over -any . dispute or claim (including non-~
- ‘contractual disputes or claims) arising out of or in cornection with this deed or its subJect: Rk o
" matter or formation: Nothing inthis clause’ shall Limit the righit of the Security Agent to: " -
S take proceedmgs against the Baorrower in any.other court of competent jurisdiction, nor R
“shall the taking of proceedings in dny gne or more jurisdictions preclude the taking of . - R
' -proceedmgs inany_other. jurisdictions, whether. concurrently ar- not o the extent
" permitted by the law of such other junsductlon - : S

323 Other service - s
" The Barrower ifrevocably consents to any process in any legal action or procsedings under
“elause 32.2 being served on it in accordance with the provisions of 'this deed relating to

service of notices: Nothing: contamed in this deed shall affect the right to serve process m" -
.any other manner perm|tted by Lawy.- - - : '

Th|5 document has been executed as a deed and is dellvered and takes effect on the date stated Lo
at the beglnmng of |t : : NI



Schedule 1  Property

All that leasehold property known as:

i

Land and buildings at 32-40 & Former Cheshire Cheese Public House, Oldham Road,
Ancoats, Manchester as the same is demised by a lease dated 22 November 201% made
hetween The Homes & Communities Agency of the one part and Cheshire Cheese Assets
Limited of the other part with parent title number MAN3%9553 and pending registration at
the Land Registry under new title number MAN352782.

Land on the south-east side of Oldham Road, Ancoats, Manchester registered at the Land
Registry with title number MAN335292,

Land adjeining 40 Oldham Road, Manchester M4 SFE registered at the Land Registry with
title number MAN339183,
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Executed as a Deed by

CHESHIRE CHEESE ASSETS LIMITED acting by

Giita Malka Frank, adirector ...

Authorised signafory

in the presence of

Witness signature
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Signed as a Deed by

DANIEL FIREMAN

acting as attorney for
FIDUCIAM NOMINEES LIMITED

in the presence of

Qg Egom -

Namp Withess

ol Lowmd Wogd

Address Witness

40

Signature

Witness signature




