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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9160257

Charge code: 0916 0257 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 4th March 2022 and created by FORTITUDO LTD was

delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
14th March 2022 .

Given at Companies House, Cardiff on 16th March 2022

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

Companies House s
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THIS CHARGE OVER SHARES iS MADE AS A DEED ON 2022

BY

(M FORTITUDG LIMITED incorporated in England and Wales with company number 09160257
whose registered office is at Manufactory House, Bell Lane, Hertford, Hertfordshire,
England, SG14 1BP

(2) P1 INVESTMENTS LIMITED registered in England and Wales with company number
12198622 and having its registered office at 47a Broadgates, Market Place, Henley-On-
Thames, RGY 2AD
each a "Charger” and together the "Chargors”

M FAVOUR OF

{3 FARAGON DEVELOPMENT FINANCE LIMITED incorporated in England and Wales with
company numbear 03901843 whose registered office is at 51 Hoitier Road, Solihull, West
Midlands, B91 3QJ (the "Lender”)

BACKGROUND

(A) The Lender has agreed to advance or io continue to advancé moniés or othenwise arrange
credit or afford other financial facilities to the Borrower (the "Facility”) relying on, among other
security, the Security Interest created by this Deed.

(B) The Chargors have agreed to charge their shares in the Borrower and certain related assets
and rights as security to the Lender as set out in this Deed.

NOW THIS DEED WITNESSES as follows:

1. DEFINITIONS AND INTERPRETATION
1.1 In this Deed the following words and expressions shall have the followihg meanings:
“Act” the Law of Property Act 1925.
“Borrgwer” FORTITUDO (CHEWTON FARM ROAD) LIMITED

whose regisiered office is Manufactory House, Bell
Lane, Hertford, Hertfordshire, England, SG14 1BP
(Company Registration Number 12273554)

"Charged Assets® the Shares and all the Related Rights.

"Eventof Insalvency” in relation to a persgn, means -

1. an srcumbrancer takes possassion of or a
receiver, administrative receiver, liguidator,
superviser, compulsory manager, triistee,
administraior or similar official is appointed
over any of the person's asséts or undertaking
or an administration application is presented
or made for the making of an administration
order or a notice of intention to appoint an
admiriistrator undér Schedule® B1 to the
insolvency Act 1986 is issued by the person
or in regpect of the person by the holdér of a
gualifying floating charge (as defined in such
Schedule) or a notice of appointment of an
administrator is filed by any other person with
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the Court, or any judgment made against the
person is not paid out, stayed or discharged
within reasonable time but in any event no
later thian ten days; or

2. An order is made or an effective resoiution is
passed for the winding up, liquidation or
bankruptcy of the person or the persen
becomes insolvent or stops or threatens to
stop payment of his debts generally or admits
an inability to pay such debts as they fall due
or an application is made in connection with a
moratorium or a proposal to creditors for a
voluntary arrangement is made by the person,
or

3. any distress, execution, attachment,
expropriation, sequestration or other legal
process affects the whole or a material part of
the assets of the person which is not
discharged in full within ten days.

"Event of Default” 1. an Obligor faiis to pay any sum due under the
Facility Letter or under any of the Finance
Deocuments on its due date; or

2. an Obligor defaults in the due performance ar

observante of any obligaticn accépted or
undertaking given by them tfo the Lender or
any material representation warranty or
statement made or deemed made by them in
or pursuant to the Facility Letter or any of the
Finance Documents proves to be incorrect or
misleading and such default has not been
remedied, and for the aycidance of doubt, a
remedy of such a default which is not'to the
Lender's satisfaction and effected within ten
days after the occurrence or discovery of the
default shali not prevent the Lender exercising.
all its rights ariging on such default as if it had
not been remedied; or

F_.\J

any Obligor is subject to an Event of
lnso!vency;

4. the persons who now have conirol of the
Borrower or the Chargors or any Obligor
cease to have such control {"control” having
the meaning dscfibed to it in Section 840 of
the Income and Corparation Taxes Act 1988)
or voting contrel of that Obligor is acquired by
any persen, of company or group of
connected persons (as defined in Section 839
of the Income and Corporation Taxes Act
1988) not previously having such control at
the date of this Facility Letter; or

5. it betomes unlawful or impossible or contrary
to the terms of any consent, authority or other
lawful permission for any Obligors to continue
to hold its liabilities or to perform any of its
obligations under the Facility Letter or the
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Firfance Dodumetits; or

8  an Obliger repays or purports to répay or
otherwise disgharge any indebiedness which
is suborditiated to the Lender's indebtedness.

"Facility Letter” a fagility letter datéd 8 Fébruary 2022 and made
between the Lender (1) and the Borrower (2)
(including the standdrd térms and conditiohs
attached or referred to therein) for a loan fagility of
up to £4,700,000 to be used for thie acquisition of
the property known as 20 Chewton Farm Road,
Walkford, Chrfstchurch (BH23 5&N) and any
agreement entered into under or supplemental to it
or amending, r&stating, réfinancing, replacing or
novating it.

"Finance Documents”  the Facility Letter and all documents entered into
under or pursuant to it, including, without limitation,
this Charge Over Shares;

“Qbliger” the Borrower, the Chargors and any guarantor of,
or provider of security for the Borrower's obligations
to the Lender under the Facility Letter, or any other
Finance Document.

“Party” a party to this Deed.

"person” includes, without limitation, a natural person,
company, partnership, association incorporated or
unincorporated, limited partnership, limited liability
partnership, charitable incorporated organisation,
co-cperative and community benefit socigty, and
any recognisable grouping of persons with an
independent identity in England and Wales: or
elsewhere whether or not having separate legal
pérsonality.

“Regulations’ the Financial Collateral Arrangements (No 2)

Regulations 2003 (5.1, 2003/3226) or equivalent

legislation in any applicable jurisdiction bringing

into effect Directive 2002M47/EC on financial
collateral arrangements.

“Related Rights” in relation to the Shares, means

{2) the proceeds of sale of any interest in the
Shares;

(b} all further shares, warrants, oplions and
other rights to subscribe for or otherwise
acquire, or obtain the benefit of in each
case, the Shares;

(c) all rights, powers, offers, benefits, claims,
contracts, warranties; remedies, Security
Interest, guarantees, indemnities  or
covenants for title in respect of in each
case, the Shares; and

(d) all monies and proceeds paid or payable,
rights to dividend or other distribution in any
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form, fo subscribe for further shares, in the
Borrower or any other company, voting and
representation rights and any cther rights or
advantages in whatever form whatsoever
arising out of or in respect of the Shares,

bath present and future {including all rights against
any trustee, nominee, fiduciary or clearing systemy.

“Secured Liabilities” all and any monies, abligations and liabilities which

shall from time to time and at any time (and
whether on or at any time after any demand or
judgment) be due, owing or incuired from the
Borrower, the Chargors and/or any Obligor to the
Lender on any account whatsoéver whéther actual
or contingent, present or future and whether solely,
séverally or jointly with anhy other person and in
whatgver style or name and whether as principal,
surety, giiarantor, fellow party, by stibrogation or in
any other manner whatsoever.

"Segurity Interest” a mortgage, charge, assignment, pledge, lien,

“‘Shares”

“Standard Conditions”

standard security, assignation or other securlty'
interest securing any obligation of any person or
any ottier agreemefit or arrangement having a
similar effect.

all the existing or future interest of the Chargors
and any of them in the issued share capital of the
Borrower  including, without limitation, the

following:-
Shareholder Shares
Fortitudo Limited 78 Ordinary Share
P1 Investmetits Limitad 21 Ordinary Share

the standard terms and conditions attached to,
andfor referred to in, the Facility Letter.

1.2 Construction

1.21

1.2.2

1.2.3

1.2.4

Unless the contrary inténtion is expressed, all défined terms in the Facility
Letter and the Standard Conditions have the same meaning here.

The construction and interpretation provisions set out in the Standard
Conditions shall apply equally to this Deed.

If any provision of this Deed shall conflict with any term of the Facility Letter
then the relevant term of the Facility Letter shall prevail.

Unless a contrary intention apipedrs, reférences in this Déed to:

(a) any party to this Deed shall be construed so ads to include its
successors in title, permitted assigns and permitted transferees;

(b) “in connection with”, “under”, "pursuant to”, "by virtue of' and "in
relation fo” shall inglude each of the others;

(¢} “insolvency” includes any of the following or any steps in rélation to
the following:

Share Charge Fortitudo v 2
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(it any insolvency, bankruptcy, liguidation, reorganisation,
administration, receivership or dissolution; '

(i} any voluntary arrangement or assignment for the benefit of
creditors; or

(i) any similar or analogous event in any jurisdiction whatsogver;

(d) an obligation on the Chargers to do something includés an obligation
to procure that it is done and an obligation not to do something
includes an obligation not to permit, suffer or atow it;

(e) references to this Deed or any other agreement, deed or document

 are reférences to them in force for the time being as aménded, varied,
novated, supplemented or copsolidated from tlme o time

incorporate or |mply ohe gender shall include all the gendere and

(@) the singular, or the uge of words which incorporate or imply the
singular, shall include the plural, unless the contrary intention is
expressed, and vice versa; ' o

{h) “including”, *for example” and similar expresgsions shall be. interpreted
as if they had the words “without limitation” after them.

1.3 Joint Partigs

When at any time there are two or more persons included in any single deseription or
definition hereunder, a reference to that description or definition includes the plural number
and includes each of such persons, and all and any chiigations in any Finance Document
expressed or implied to be made by that description or definition shall be deemed to be made
by such persons constituting that description or definition jeintly and severally .and in each
case a default by one of them shall be deemed to be the default of all.

2. COVENANT TQ PAY

2.1 In consideration of the Lender, at the request of the Chargors, entering into the
Facility Letter with the Borrower [and subject to the terms of clauses 2.2 and 2.3]
below, the Chargors shall, on demand:-

2.1.1 pay to the Lender sums equal to, and discharge each and all of the
Secured Liabilities when diig; and

212 indemnify and keep the Lepder indémnified frofm and against all actions,
charges, claims, costs, damages proceedings and other liabilities
occasioned by any breach of any covenants or other cbligations of any
Chargor or the Borrower in or pursuant to any Finance Document, including
the cdsts ofany enforcement action.

2.2 The sole recourse of the Lender to the Chargors under this Deed is to the Charged
Assets. '

2.3 the ligbility of the Chargor to the Lénder purstiant to or otherwise in connection with
the Finance Documents shall be:

2.3.1  limited in aggregate to an amount equal to that recovered as a result of
enforcement of this deed with respect to the Charged Assets; and

2.3.2 satisfied only from the proceeds of saje or other digposal or realisation of the
Charged Assets pursuant to this deed.

2.4 Survival of obligations
Without prejudice to the limit on the Chargors' aggregate liability under this Deed in
clause Errorl Reference source not found., the payment chligations of each
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Chargor under the Finance Decuments shall survive the enforcement of its Deed
against the whole or any part of the Charged Assets.

2.4 Waiver of defences

The obligations of the Chargors under, and the intended effect of this Deed shall not
be affected by an act, omission, matter or thing which, but for this Clause 2.4, wouid
reduce, relgase or prejudice any of its abligations under, or the intended effect of this
Deed including {without iimitation and whether or not known to it or the Lender):

(&) any time, waiver or consent granted 10, or composition with, the Borrower or
any other persaon;

{b) the release of the Borrower or any othér person under the terms of any
compaesition or arrangement with any of its creditors;

{c) the taking, variation, compromise, exchange, renewal or release of, or refusal

or neglect to perfect take up or enforce, any righis against, or Security
Interest over assets of, the Borrower or any other person or any non-
presentation or non-cbservance of any formality or other requirement in
respect of any instrument or any failure to realise the full value of any Security
Interest;

{d) any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of, or an Event of Insclvency affecting,
the Borrower or any other person; '

(e) any amendment, novation, supplement, extension, restatement (howewver
fundamental and whether or not more onerous) or replacement of any Finance
Document or the Secured Liabilities or any other document or Security
Iriterest including without limitation any change in the purpese of, any
extension of or any increase in any facility or the addition of any new facility
under any Finance Document or other document or Security Interest;

0 any unenfarceability, iliegality or invalidity of any obligation of any person
under any Finance Document or any other document or Security Interést; or
(D any inselvency or similar circumstances or proceedings.

2.5 Chargaors’ intent

Without prejudice to the generality of Clause 2.4 (Waiver of defences), the Chargors
-expressly confirm that they each intend that this charge shall extend from time 0 time
to any (however fundamental) variation, increase, exténsion or addition of or to any of
the Finance Documents and/or any fa(;lllty or amount made available under any of the
Financé Documents for the purposes of or in connection with any of the foliowing:
acquisitions of any nature; increasing working capital; enabling distributions to be
made; carrying out restructurings; refinancing existing facilities; refinancing any other
indebtedness; making facilities available to new borrowers; any other variatien or
extension of the purposes for which any facility or amount might be made available
from time to time; and any fees, costs and/or expenses associated with any of the
faregoing.

2.6 Immediate recourse

The Chargors waive any right they may have of first requiring the Lender (or any
trustee or agent on its behalf) to proceed against or enforce any other rights or
Security Interest or claim payment from any person in respeet of the Secured
Liabilities before claiming from the Chargors under or seeking to enforce this Deed.
This waiver applies irrespective of any law or any provision of a Finance Document to
the contrary.

2.7 Appropriations

Until all amounts which may bes or become payabte by the Borréwer under or in
connection with the Finance Documents have been irrevocably paid in full, the Lender
{(or any trustee or agent on its behalf) may;

Share Charge Foftitudo v 2 Page 6 of 22



(@) refrain from applying or enforcing any other monies, Security Interest or
rights held or received by the Lender {or any trustee or agent on its behalf)
in respect of those amounts, or apply and enforce the same in such
manner and order as it sees fit (whether against those amounis or
otherwise) and the Borrower shall not be entitled to the benefit of the same;
and

{b) hold in an interest-bearing suspense account any monigs recgived from the
Chargors or on account of the Chargors liability under this Clause 2
(Covenant to Pay).

2.8 Deferral of Chargers' rights

Until all amounts which may be or be¢come payable by the Borrower under or in
connéction with the Finance Documents have been irevatably paid in full and unless
the Lender otherwise directs, the Chargors shall not exercise any rights which they

may have;

(a) to be indeémnified by the Borrower;

{b) to claim any contribution from any other guarantor of the Borrower's
abligations under the Finance Documents;

{c) fo take the benefit {in whoie or in part a_nd whether by way of subrogation or

otherwise) of any rights of the Lender under the Finahce Documents or of any
other guarantee or Security Interest taken pursuant to, or in connection with,
the Finance Documents by the Lender;

(d) to bring legal or other procegdings for an order requiring the Borrower to make
any paymeént, cr perform anry obligation, in respect of which the Borrower has
given a guarantee, undertaking or indemnity under this Deed;

(&) to exercise any right of set-off against the Borrower, and/or

N to claim or prove as a creditor of the Borrower in competition with the Lender.

If a Chargor receives any benefit, payment or distribution in relation to such rights it
shall hold that benefit, payment or distribution on trust for the Lender tc enable “all
Secured Liabilities to be repaid in fulk.

2.9 Additional Security interest

The security created by or pursuant to the Deéd is in addition to and is nat in any way
prejudiced by any other guarantee or Security Interest now or subsequently held by

the Lender.
3. SECURITY INTEREST
3.1 General

All the security created under this Deed is created in favour of the Lender with full title
guarantes as continuing security for the payment and discharge of the Secured
Liahilities.

32 Fixed charge
As a continuing security for the payment and discharge of the Secured Liabilities

3.2.1 egch of:ithe Chargdrs charges to the Lénder by wéy of first fixed charge all
its right and interest in:

(a) the Shares; and
{0 all Related Rights to the Shares;

including all rights of enforcement of the same,
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3.2.2 gach Chargor assigns and agrees to assign absolutely (subject to a proviso
for reassignment on redemption) all its interest and rights under any
agreement between the shareholders in and in respect of the Borrower and
all procgeds and claims arising from them.

3.3 Continuing Security

The security created by this Deed shall remain in full force and effect as-a cantinuing
security for the Secured Liabilities unless and until discharg_ed by the Lender.,

4. PERFECTION OF SECURITY INTEREST

4.1 Further assurance

The Chargors shall execute and do at their own cost and in such form as may be
required by the Lender:

(a) such further additional mortgages, charges, assignments, transfers and
conveyances; and

(b) such assurances, deeds, documents, acts and things,

intended to be created by this Deed and/or to facilitate or effect any dealing with the
Charged Assets in corirgetion with this Deed.

5. SHARES
5.1 Share titie documentation

Upon execution of this Deed {or immediaiely upon the agquisition of any relevant
Shares if that acquisition follows the date of this Degd} and nistwithstanding any other
term of the Finance Documents, the Chargors will deposit with the Lender in respect
of each Share: B

511 all share certificates, warrants or other decuments of title:

5.1.2  the original of any agreement befween the shareholders in and in respect of
the Borrower; ' ' '

51.3 aduly executed, undated, stock transfer form with the transferee blank; and

5.1.4 forms of waiver of any pre-emption rights and any other documents, consents
and monies necessary to enable such transfers to be registered by the
Lender.

52 Voting prior to an Event of Default

Prier to an Event of Default which is continuing, the Chargors may continue to
exercise all voting and other rights (including the right:to receive dividends, interest,
principal or other payments of money) relating o the Shares provided that such rights
are not exercised in a way which {and the Chargors shall not permit anything which):

(a) jeopardises the:Security Interest consiituted by the Finance Documents;
1)) varies the rights attaching to the Shares; or
{c} relates to a participation in a rights issue or to receiving dividends other than

in cash or concerns a merger, consolidation, allotment of shares, change to
constitutional docuinents, transfer of ownership (legal or beneficial),
liquidation, striking off; insolvency or matters which are prohibited or restricted
by the Finance Documents.

53 Voting after an Event of Default
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Following an Event of Default which is continuing:-

5.3.1 No Chargor shall not exercise any of its ri_g__hts (including the right to collect
dividends, interest, principal or other payments of money and the right to
vote} in respect of the Shares;

532 the Lender may {without notice to or consent from any of the Chargors) and
in the Chargors' names or otherwise exercise any rights (including the right
to collect dividends, interest, principal or other payments of maney and the
right to vote) in respect of the Shares and may do anything necessary to
complete any transfer form in favour of itself or otherwise.

54 Obligations

The Chargors shall promptly pay all calls, costs and/ar other payments in respect of
the Shares and shall give to the iLender, at the time of issue, copies of all information,
offers, notices or other materials supplied to the members of the issuers of the Shares
and shall advise the Lender promptly of any material occurrence affecting the Shares
or any other part of the Security Intetest granted to the Lender and shall give to the
Lender such information as it may require relating to the Shares.

55 Obligations

551 Each Chargor shall promptly pay all calls, costs andior other payments in
respect of the Charged Assets and shall give to Lender, at the time of
issue, copias of all information, offers, notices or other materials supplied
to the members of the Borrower and shall advise the Lender promptly of
any material occurrénce affecting the Charged Assets or any other part of
the security granted fo the Lender and shall give to the Lender such
information as'it may reasonably require relating to the Charged Assets.

5.5.2 Each Chargor shall do comply with the terms of any agreement betweeén the
shareholders | and in respect of the Borrower.

5.5.3 Each Chargor hereby:

(a) consents to the charge by each other Chargor under or pursugnt to
this Deed;

(b) shall bé deemed to have consented to each charge granted by any
rmember of the Borrower in any Security Document to be entered into
after the date of this Deed;

(c) waives any right of pre-emiption vestéd in it in reldtisn to any the
charged Assets (or the interest in the Borrower of any further or future

member of the Borrower) transférred: or otherwise sold pursuant to the
enforcement of any Security Dogument.

6. REPRESENTATIONS AND WARRANTIES

The Chargers give the representations and warranties set out in this Clause 6
(Representations and Warranties) to the Lender.

6.1 Non-conflict
The entry into and performance by it of, and the transactions contempiated by, this
Deed do not and will not conflict with any agreement or instrument binding upon him/it
or any of its assets.

8.2 Binding obligations
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The obligations expressed to be assumed by the Chargors in this Deed are legal,
valid, binding and enforceable obligations.

6.3 Power and authority
It has the power to enter into, perform and deliver, and has taken all necessary action
to alithorise its entry into, performance and delivery of, this Deed and the transactions
contemplated by this Deed.

6.4 Solvency
No step has been taken which constitutes or may, subject only to the passage of time
ar service of a notice, result in the occurrence of an Event of Inscivency in respect of
him/it.

8.5 Re&striction ¢n transfer
The constitutional doctménts of the Borrower do not and could not réstrict or inhibit
{whether absolutely partly, under a discretionary power or otherwise) the transfer of
the Shares in relation to the enforcement of the Security Interest created by or under
this Deed.

6.6 Legal and béneficial ownership
The Bofrower is a limitéd liability company, duly incorptrated and validly existing
under the law of England and Wales and it has filed at Companies House all
documeénts: which it should by law have filed, ahd no évent has taken plate nor any
circumstances arisen requiring the filing of any other documents to be fiied at
Companies house, the time paricd for which has not ekpired.
The Chargérs are and will remain thie legal and beneficial owner of thie Shares listed
against their names in the definition of Shares, and of all the shares and rights falting
within the définition of Shares and Related Rights, free from any encumbrance or
Security interest except as created by this Deed.

6.7 Effective Security interest
This Deed is an effective Security Intérést over the Chsrdged Asseéts.

6:8 Fuily paid
‘The Shares are fully paid and free from any encumbrance or Security Interest other
than that crésgted by this Deed.

6.9 Share Capital
The Shares areé the eniire issued share capital of the Borrowsr, there are no
outstandmg authorities to grant further shares in the Borrower and no rights over the
unissued share capital of the Berrower:exist.

6.10  Repetition of representations
The representations and warranties set out in this Clause 8 {Representations and
warranties} are made by the Chargars on the date of this Deed and in addition are
deemed to be made by the Chargors by reference to the facts and circumstances then
existing on the date of each drawdeown of the Facility.

7. COVENANTS

The Chargors jointly and severally give the undertakings in this Clause 7 (Covenants) which
remain in force from the date of this Deed untii this Deed is discharged.
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7.1 Information

The Chargors shall supply to the Lender such information regarding its or their
financial condition, biisiness and operations as the Lender may request.

7.2 Negative pledge

None of the Chargors shall create or permit to subsist any Security Interest over any
of the Charged Assels save for the Security Interest created by or pursuant to this
Deed.

7.3 Disposals

None of the Chargors shall sell, lease, transfer or otherwise dispose of any of the
Charged Assets, nor permit or suffer the issue of any furiher shares in the Borrower,
or the creation of any intérests in the unissued share capital of the Borrower.

7.4 Subordination and Non-competition

Each Chargor covenants that, at all times until the Secured Liabilities are fully and
irrevocably discharged, he/she will not;

7.41 enter into an arrangement for its bénefit where the value provided by the
Borrower exceeds or could exceed the value received by the Borrower,

742 receive credit ffom the Borrower, or permit the Borrower to grant any
guarantee or Security Interest in respect of any of the Chargors' liabilities;

7.4.3 save as is provided by Clause 5.2 receive or seek any kind of distribution of
the Borrower's assets, whether in cash, shares or otherwise;

7.4.4 make any application or take any step (including presentation of a petition,
convening a meeting or passing a resolution) or otherwise give support for
the insolvency or re-organisation of the Bérrower.

7.4.5 vote or sign a written resclution to amend or change the articles of
association of the Borrower;

7.46 exercise any rights to claim against or provée as a creditar of thie Borrower
in competition with the Lender.

747 Costs

The Chargors shall, promptly on demand, pay to, or réimburse, the Lender
and any Recewer on a full indemnity baS|s all costs charges expenses
and cut-of-pocket expenses} incurred by th_e Lender, any Reqelver or any
Delegate in connection with enforcing or attempting to eriforce any of the
Lender's, a Receiver's or a Delegate's rights under this deed together with
interest, which shall dccrue and be payable (without the need for any
demand for payment being made) from the date on which the relevant cost
or expense arose until full discharge of that cost or éxpense (whéther
before or after Judgment liquidation, winding up or administration of any
Chargor) at the rate and in the manner specified ih the Facility Agreément.

8. RIGHTS OF ENFORCEMENT
8.1 Enforecement
8.1.1 The Secured Liabi!ities shall be deemed to have become due fer the
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8.12 The enforcement powers of the Lender in connegtion with this Deed shall
be immediately éxercisable upon an Event of Default or, at the Lender’s
discretion, at the request of a/the Chargors.

813 Clause 8.1.2 shall not apply by reason only of a moratorium being
obtained, or anything being done with a view to a moraterium being
obtained, under Schedule A1 of the Insolvency Act 1986.

814 The restrictions imposé&d by section 103 of the Act shall not apply to the
Security Interest created by this Deed.

8.1.5 In addition to all other protection afforded by statute, every purchaser (as
defined by settion 205 of the Act) or other party dealing with the Lender or
any Receiver shall be entitled to assume without enquiry that an Event of
Default has occurred and that the Secured Liabilities are outstanding and
have become due.

8.2 Lender's and Receiver's powers and rights

8.2.1 Upon the security created by this Deed having becéme enforceable, and
indefinitely thereafter, the Lender shall have the power:

{a) to appoint a Receiver of the whole or any part of the Charged Assets
and (so far as the law allows} to remove and/or substitute any such
appointee;

(b) to appropriate Charged Asséts in accordance with Clause 8.3 (Right
of appropriation).

8§22 The Lender {without becoming a mortgagee in possession) andfor any
Receiver (without perscnal liability) shall have the power, in relation to the
Charged Assets, to:

{a) exercise all statutory and other powérs ard rights (including the
powers conferred upon an administrative receiver by schedule 1 to the
Insolvency Act 1886 whether or not the Lender and/or any Receiver is
an administrative receiver);

(b) the powers and rights specified in Schédule 1,

() exercise them in the name of the Chargors and in such manner and
on such terms as the person exerdising them shall in its sole absolute
discretion consider appropriate;

(d) date, complete, defiver, cancel, register and otherwise implemerit
effect and rely on all or any of the documents referred te at Clause
51.

8.3 Right of appropriation

To the extent that any of the Charged Assets constitute “financial collateral” and this
Deed and the obligations of each Chargor under it constitute a "security financial
collateral arrangement” (in each case as defined in, and for the purposes of the
Regulations), the Lender shall have the right to appropriate all or any part of such
financial collateral in or towards discharge of the Secured Liabilities and transfer title
in and to it to the Lender. For this purpose, the Parties agree that the value of the
financial collateral so appropriated shall be the market price of such financial collateral
determined by the Lender by reference to a public indéx or by such other pracess as
the Lender may select, including independent valuation. The Parties agree that the
method of valuation provided for in this Deed shall constitute a commercially
reasonable method of valuation for the purposes of the Regulations.

8.4 Receiver as agent
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8.5

8.6

8.7

So far as the Iaw allows a Recelver shall be the agent of the Chargors who shall be

agree the fees and e_xpen__s___e_s of and the mode of payment to the Regeiver.
Further powers

If any of the Chargors default in the cbservance and pefformance of any obligation to
the Lender, the Lender or its agents (without apy of them begoming a mortgagee in
possession} may at any time (but shall not be obliged to) do such things as it
considers necessary to remedy the default.

Power of Sale

Without prejudice to any other powers reserved or provided to the Lender hereunder,
the Lender shall have the right, upen this Charge over Shares having become
enforceable, to effect, on behalf of the Chargors, the sale of the Sharés to such
persen and at such price as it shall decide in'its. sole discretion, and the Chargors
shall, in relation to such sale, co-operate with the Lender and do anything which the
Lender requires it to do in connection therewith including signing a stock transfer farm,
providing its original share certificate or certificates or relevant missing share
certificate indemnities in commen form and waiving any rights of pre-emption or
otherwise which might prevent or delay such sale and authorises the Lender or any of
its agents to complete the signed stock transfer ferm it provided and fo provide it and
the Chargors' share certificates to any buyer(s) of the Shares and, in all cases, 1o
appropriate the proceeds of sale of the Shares and to apply them in accordance with
this Charge over Shares.

FPower of attorney

The Chargors by way of security irrevocably appoint the Lender and any Receiver
severally its attorney in its name and on its behaif to execute any documents and do
or perfect anything which the Lender and/or the Receiver shall consider appropriate
for perfecting, maintaining, preserving, enhancing or enforcing any Security Interest
created by this Deed and/or value of any of the Charged Assets andsor for the
purpose of enforcing the performance of the Chargors' obllgatlons in connection with
this Deed.

9. APPLICATION OF RECEIPTS

8.1

8.2

Priority of payment

All monies received by the Lender and/or any Receiver in the enforcement of this
Deed shall (subject as follows) be applied in the following arder, in payment:

(a) firstly, in or towards payment of or provision for all cests, charges and
expensés incurred by or on behalf of the Lender (and any Receiver, Delegate,
afforney or agent appointed by it} under or in connection with this Deed, and
of ali remuneration due to any Reteiver under or in connection with this Deed;

{(b) in or towards payment of or provision for the Secured Liabilities in any order
and manner that the Lender determines; and

(c) in payment of the surplus (if any) to the Chargors or other person entitled to it.
Crediting 1o suigpéefise account
The Lender or any Receiver may credit any meonies received fram the enforcement of

this Deed to any suspense account in any manner and for such pericd as the Lender
or that Receiver thinks fit.

10. NOTICES
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10.1 Communications in writing

Any communication to be made under or in connection with this Deed shall be made
in writing and, unless otherwise stated, may be made by letter.

10.2  Addresses

The address (and the department or officer, if any, for whose attention the
communication is to be made) of each Party for any communication or document to
be made or delivered under or in connection with this Deed is that identified with its
name above or any substiflite address or department or officer as the party to this
Deed may notify the Lender (or the Lender may notify the Chargors if the change is
made by the Lender) by not less than five Business Days’ notice.

10.3  Delivery

10.3.1 Any communication of document made or delivered by one persen to
another person in connection with this Deed will only be effective if by way
of letter, when it has been left at the relevant address or two Business
Days after being deposited in the post postage prepaid in an envelope
addressed to it at that address.

10.3.2 Any notice or communication to be made or delivered to the Lender shall
be effective when actually received by the Lender and then only if it is
expressly marked for the attention of the department or officer identified
with the Lender's signature below {or any substitute department or officer
as the Lender shall specify for this purpose).

11 DISCHARGE

111 If the Lender is satisfied that the Secured Liabilities have béen unéonditionally and
irrevocably paid, repaid and discharged in full, the Lender will, at the request and cost
of the Chargors, discharge this Deed.

11.2  No discharge will be of any effect if any Security Interest or payment given or made in
respect of the Secured Liabilties is rescinded, avoided, reduced or invalidated
whether in respect of any insolvengy or otherwige.

11.3  No part of the security from time to time intended to be constituted by this Deed shall
be considered satisfied or discharged by any intermediate payment, discharge or
satisfaction of any part of the Secured Liabilities.

12, GENERAL PROVISIONS
12,1 Trust provisions

The undertakings and representations made by the Chargors under this Deed are
made in favour of the Lender.

12.2 Enforcement

It shall not be necessary for the Lender before taking any enforceriient under this
Deed to enforce or seek to enforce any guarantee or other Security interest or other
rights whether from or against the Chiargors or any other person. This Clatise 12.2
(Enforcement) applies irréspective of any law or any provision of a Finance Document
to the contrary. '

12.3  Exercise of powers and liability
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12.3.1 This Deed is in addition to and will not merge in or in any way be
prejudiced or affected by the holdifig or reledse by the Lender of any dther
Security Interes_t at any time held by the Lender.

12.3.2 The Lender may, at any time after this Deed has become enforceable,
redeem or transfer to itself any prior Security Interest against the Charged
Assets and may settle and pay the accounts of the prior chargee (which
shall be binding on the Chargors). All principal monies, interest, costs,
charges and expenses of and incidental to such redemption or transfer
shali be paid by the Chargors to the Lender on demand.

12.3.3 None of the provisions of this Deed shall be deemed to impose on the
Lender or imply on their part any obligation or other liability in refation to the
Charged Assets.

12.4 New Accounts

On receiving notice that the whole or any part of the Charged Assets has been

encumpered by any Security Interest (other than the Security interest created

pursuant to this Deed) or disposed of: '

{a) the Lender may close any Obligor's then subsisting acéount {if any) and open
a new account with the relevant Obligor, and (uniess the Lender gives the
relevant Obligor written notice ctherwise) shall be deemed to have done so;

(b} alt payments made to the Lender after that date will be credited (or be treated
as having been credited) to the néw account; and

{c) no money credited or treated as. credited to the new account shall reduce the
Liabilities. ' ' '

12.5 Partial invalidity

The illegality, invalidity or unenforceability for whatever reason of any provision of this
Deed in any jurisdiction, shall not affect the legality, validity or enforceability of that
provision in any other jurisdiction or the legality, validity or enforceability of the
remaining provisions in any jurisdiction,

12.6  Remedies and waivers

No failure to exercise, nor any delay in exercising, on the part of the Lender, any right
or remedy under this Deed shall cperate as a waiver, nor shall any single or partial
exercige of any right or remedy prevent any further or other exercise or the exercise of
any other right or remedy. The rights and remedias provided in this Agreement are
cumulative and not exclusive of any right or remedies provided by law.

12.7  Chargors' obligations

Neither the Security Interest created under this Deed nor the obligations of each
Chargor under this Deed will be affected by any act, omission, matter or thing which,
but for this Clause 12.7 (Chargors' obligations), would reduce_ release or prejudice
that security or any of its obligations under this Deed {without limitation and whether
or not known to it or the Lender) including:

12.7.1any time, waiver or consent granied to, or composition with, the Borrower or
other person,

12.7.2the release of the Borrower or any other person under the terms of any
composition or arrangernent with any creditor of afly member of the Group;

12.7.3the taking, variation, compromise, exchange, renewal or release of, or
“refusal or neglect to perfect, take up or enforce, any rights against, or

Share Charge Fottitudo v 2 Page 15 of 22



Security Interest over assets of, any Borrower of other person or any non-
presentation or non-observénce of any formality or other requirement in
respect of any instrument or any failure to realise the full vaiue of any
Security Interest;

12.7.4any incapacity or lack of power, authority or legal personality of or
dissolution or change in the members or status of any Borrower or any
ather person;

12.7.5any amendment, novation, supplement, extension (whether of maturity or
otherwise) or restatement (in edch case, howéver fundamental and
whether or not more onerous), or replacement, assignment, avoidance or
termination of any Finance Document or any other documient or Security
Interest including any change in the purpose of, any extension of or any
increase in any facility or the addition of any new facility under any Finance
Document or other document or Security Interest;

12.7 Bany unenforceability, llegality or invalidity of any obligation of any person
under any Finance Bocument or any other document or Security Interest;
or

12.7.7 any insolvency or simifar proceéedings.

12.8  Chargor intent

Without prejudice to the generality of Clause 12.7 (Chargors' obligations), each
Chargor expressly confirms that it intends that the Security Interest created by this
Deed shall extend from time 1o time to any (however fundamental) variation, increase,
extension or addition of or to any of the Finance Documents and/or any facility or
amount made available under any of the Finance Documents for the purposes of or in
connection with any of the following:

12.8.1business acquisitions of any nature;

12.8.2 increasing working capital;

12.8 3 enabling investor distributions 10 be made;
128 4 carrying out restructurings;

12.8.5 refinancing existing facilities;

12.8.6 refinancing any other indebtedness;

12.8.7 making facilities available to new borrowers;

12.8.8 any other variation or extension ¢f the purposes for which any such facility or
amount might be made available from time o time; and/or

12.8.9any fees, costs and/or expenses associated with any of the foregoing.

12.9  Appropriations

Until the Secured Liabilities have been irrevocably paid in full, the Lehder (or trustee
or agent on its behalf) may:

12.9.1 refrain from applying or enforcing any other moneys, security or rights held
or received by the Lender {or any trustee or agent on its behalf) in respact
of those armounts, or apply and enforce the same in such manner and
order as it sees fit (whether against those amounts or otherwise) and no
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Chargor shall be entitled to the benefit of the same; and

12.9.2hold in an interest-bearing suspense account any monies received from any
Chargor or on account of any Charger's liability under this Deed.

12.10 Deferral of Chargors' rights

otherwise directs, no Chargor will exercise any rights which it may have by reason of
performance by it of it$ obligatiens undar the Firrance Documents or by reason of any
amount being payable, or liability arising, under this Deed:

12.10.1 to be indemnified by the Borrower;

12.10.2 to claim aty cofitribution from any other guarantor of the Borrower's
obligations under the Finance Documents;

12.10.3 to take the benefit (in whole or in part and whether by way of subrogation
or otheriwise) of any rights of the Finance Partles under the Finance
Documents or of any other guaraniee or security taken pursuant to, or in
connection with, the Finance Documerits by the Lender;

12.10.4 o bring legal or other proceedings for an order requiring the Borrower to
make any payment, or perform any obligation, in respect of which any
Chargor has given a guarantee, undertaking or indemnity under this Deed;

12.10.5 to exercise any right of set-off against the Borrower, and/or

12.10.6 to claim or prove as a coreditor of the Borrower in competition with the
Lender.

if any Chargor receives any benefit, payment or distribution in relation to any rights
referred to in Clause 12.10 it shall hold that benefit, payment or distribution to the
extent necessary to enable all amounts which may be or become payable to the
Finance Parties by the Borrower under or in connection with the Finance Documents
to be repaid in full on trust for the Finance Parties and shall promptly pay or transfer
the same to the Lender or as the Lender may direct for application in acgordance with
Clause 9 (Application of receipts)).

12.11 Consolidation

The restriction an the right of consdlidating mortgage sécuritigs contained in section
93 of the Act shall not apply to any Security Interest created by this Deed.

12.12 Expensés

The Chargors must pay the Lender within three Business Days of demand the amount
of all costs and expenses (including legal fegs) incurred by it in connection with the
enforcemeant of, or the preservation of any of its rights under this Dead.

12.13 Rights of third parties

12131 Unless the right of enforcement is expressly granted, it is not intended that
a third party should have the right to enforce a provision of this Deed
pursuant to the Contracts (Rights of Third Parties) Act 1899,

12132  The parties may rescind or vary this Deed without the consent of a third
party to whom an express right to enfortie any cof its terms has been
provided.
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12.14  Alienation

12.14.1

12.14.2

The Lender may assign, sell, charge or transfer the whole or any part of its
rights and/or obligations under this Deed to any person.

The Chargors may not transfer, assign or otherwise alienate any of its
rights, or transfer any of its obligations, under this Déed or enter into any
transaction which would result in any or ali of those rights or obligations
p&ssing to or being shared with another pérson, and any purported
transfer, assignment, alienation shall be void.

1215 Effect as a deed

This Deed shall take effect as a deed even if it is only signed under hand on béhalf of
the Lender.

13. COUNTERPARTS
This Deed may be executed in any number of counterparts, and this has the same effect as if the
signatufes on the counterparts were on a single copy of this Deed.

14. LAW AND JURISDICTION

4.1 Law

14.11

This Deed and any non-contractual obligations arising out of or in relation
to this Deed shall be governed by English law.

14.2  Jurisdiction of English courts

14.2.1

1422

14.2.3

This Charge over Shares
beginning of this Deed.

The courts of England have exclusive jurisdiction to setile any dispute,
including, without limitation disputes relating to any non-contractual
ohligations arising out of or in connection with this Deed (a “Dispute”).

The partiés to this Deéd agrée that thie courts of Englénd are the most
appropriate and convenient courts to settle Disputes and accordingly no
party will argue to the coritrary.

This Clause is for the benefit of the Lender only. As a resilt, the Lender
shall not be prevented from taking proceedings relating o a Dispute in any
other courts with jurisdiction. To the extent allowed by law, the Lender may
take concurrent proceedings in any number of jurisdictions.

has been executed as a Deed and delivered on the date stated at the
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SCHEDULE 1
Lender's and Receiver's powers

1. CONDUCT OF BUSINESS

1.1

1.2

1.3

1.4

1.5

To conduct the business of the Borrower consisting of, or through, the Charged
Assets.

Compromise claims
To compromise any claim refating to the Charged Assets.
Borrowing and advancing

To borrow, raise or advance money whether or not in priority to the Secured Liabilities
and with or without Security Interest.

Employaes

To employ soliciiors, stockbrokers and others,

Remuneration

To charge and receive any sum by way of remuneration (in addition to all cests,

charges and expenses reasonably incurred by it) that the Lender may reasonably
prescribe or agree with it.

2. DEALING WITH THE CHARGORS' ABSBETS

21

2.2

2.3

Payments

To pay any outgoings and payments charged on or otherwise relating to the Charged
Assets or their ownership: or use.

Receipts
To give receipts and releases for any sums received.
Assumption of rights

To assume, exercise, cancel and/or vary all or any of the powers and rights conferred
on the Chargors under any Charged Asset.

3. DISPOSALS

To sell or otherwise realise and deal with, and transfer title to, the Charged AssSets, in return
for such consideration as it thinks fit and whether or not:

31 fc_>r immediate or deferred consideration;
3.2 in réturn for a single payment or instalments; and
33 for corigideration wholly or partly in cash, property or securitiés in whatéver form,
3.4 and in all cases the terms of which shall bind-ahy subseguent mortgagee.
&, GENERAL
4,1 General powers

Share Charge Fortitudo v 2 Page 19 of 22



4.1.1

4.2 General
421

Share Charge Fortitudo v 2

To do or abstain from doing all such things as: it considers necessary or

desirable for perfecting, maintaining preserving or enhancing thie valug of
any of the Charged Assets or for or in connegtion with the enforcement of
the Security Interest charges creatéd By this Deéd or the realisation of any
of the Charged Asgets, whether or not in ageerdance with the Facjlity
Letter, including: ' '

4.1.1.1 executing, delivering and compléting -all or any deeds or
other documents;

4112 using the names of the Chargars in connection with any of
the purposes in this Schedule (Lender’s and Receiver’s
powers); '

4113 comfmeneing, carrying out and compléting any agcts, matters

or proceedings in relation to any Charged Asset as if it were
the sole and absclute beneficial owner of the Charged
Assets; and

41.1.4 obtaining, entering into and maintaining any bonds,

covenants, commitments, engagements, guarantees and
indemnities or other like arrangements.

All its powers and discretions. under this Deed shall be:

4.2.1.1 exercisable on such terms and conditions and otherwise as
it may thinkfit, and

4212 as if it were the absolute and beneficial owner.
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Chargors

Executed as a deed by FORTITUDO LIMITED
acting by a Direclor in the pressiics of

e

Witness Signature | 5=

iy

Print name (e odce MEL -E@"g ~ Pesery
Address 122 JommERoisl Lot

Poola
G gm0

Occupation O\ @ oot

Executed as a deed by P1 INVESTMENTS
LIMITED acting by a Director in the presence of

Witness Signature ..

Print namsa

Address

Occupation
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Lander

Executed as a deed by PARAGON
DEVELOPMENT FINANCE LIMITED
acting by iis altorney

under a power of attorney dated 30
September 2021 in the presence of ;-

[ N

Witness Signature e

Print name

Aadress

Oceupation
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