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In accordance with
Sections 859A and
859) of the Companies
Act 2006

MROT1

Particulars of a charge

A fee 1s payable with this form You can use the We

You may use this form to register You may not use this {
a charge created or evidenced by register a charge whel
an instrument mstrument Use form

0

AL
Companies House

Please see "How to pay’ on the Please go to www col
last page
,/ What this form s for X What this form s Ni " l”,, m" m“ , “) mll l’ ’"’ .
*A4CNMSIB*
AO7

29/07/2015 #2099
COMPANIES HOUSE

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the charge I

delvered outside of the 21 days tt will be rejected unless 1t 1s accompanied by a

court order extending the time for delivery

You must enclose a certified copy of the instrument with this form This will be
scanned and placed on the pubhc record

o

Company number

Company details

ol [ [2[2 1 s |7

[Qloloft ™™

2 Filling n this form

Company name in full | SIERRA WHISKEY TEN LTD

Please complete in typescript or in
bold black capitals

r/ ~

All fields are mandatory unless
spectfied or indicated by *

Charge creation date

Charge creation date l?l_d—%' - [@,“_ - ,"z_l‘b_l’.l—l“s_/

: |

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunity agents or trustees
entitied to the charge

Name | BANCA MONTE DEI PASCHI DI SIENA S P A LONDON BRANCH
-~ 4 — L4 - ” - - -~

Name

Name

Name

I there are more than four names, please supply any four of these names then
tick the statement below

[C] 1 confirm that there are more than four persons, security agents or
trustees entitled o the charge

04/13 Version 10




MRO1

Particulars of a charge

u Description

Please give a short description of any land {including builldings), ship, aircraft or
intellectual property registered (or required to be registered) in the UK which 1s
subject to this fixed charge or fixed secunty

Description 51 WHITTINGSTALL ROAD, LONDON AND GARAGE SW6 4EA
TITLE IS REGISTERED AT THE LAND REGISTRY UNDER TITLE
NUMBER 160595

Continuation page
Please use a continuation page if
you need to enter more details

Fixed charge or fixed security

Does the instrument include a fixed charge or fixed secunity over any tangible
or intangible {or in Scotland) corporeal or incorporeal property not descnbed
/ above? Please tick the appropniate box

Yes
] No
E Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
approprtate box

Yes Continue
/ {0 No GotoSection?

Is the fleating charge expressed to cover all the property and undertaking of
the company?

] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the chargor from creating
any further secunty that will rank equally with or ahead of the charge? Please

/ tick the appropriate hox
Yes

1 Ne

04/13 Verston 10
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Particulars of a charge

Trustee statement @

You may tick the box if the company named in Section 115 acting as trustee of
the property or undertaking which s the subject of the charge

O

©This statement may be filed after
the registration of the charge {use
form MROG)

Signature

Please sign tmre \

Signature

C

i Signature

This form must be signed by a person with an interest in the charge

04/13 Version 10
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Particulars of a charge

B Presenter information

n Important information

We will send the certificate to the address entered
below All details given here will be availatle on the
pubhc record You do not have to show any details
here but, if none are given, we will send the certficate
to the company's Registered Office address

I Contact name

PIROLA PENNUTO ZE! UK LLP

Company name

| Address

18TH FLOOR CITY TOWER
| 40 BASINGHALL STREET

-

| Post tawn

{ounty/Region

{WIE_IC—FIV_FID_IE_I_
Country

ITJX

| ™" 0207 148 0950

Certificate

We will send your certificate to the presenter’s address
if given above or to the company’s Registered Office if
you have left the presenter’s infarmation blank

Checkhst

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

O The company name and number match the
information held on the public Register

O You have included a certified copy of the
instrument with this form

O You have entered the date on which the charge

was created

You have shown the names of persons entitled to

the charge

You have ticked any appropnate boxes in Sections

3,56, 7&8

You have given a description in Section 4, if

apprepriate

You have signed the form

You have enclesed the correct fee

Please do not send the onginal instrument, 1t must

be a certified copy

ooo o o o

Please note that all information on this form will
appear on the public record

E How to pay

A fee of £13 1s payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or pestal orders payable to
‘Companies House’

gWhere to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropriate address below

For companies registered in England and Wales
The Reqistrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3U2Z

DX 33050 Cardiff

For companies registered in Scotland

The Regstrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 £dinburgh 2 {Legal Post)

For companies registered 1n Northern [reland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, 8T2 8BG

DX 481 NR Belfast 1

n Further information

For further infoermation, please see the guidance notes
on the website at www companieshouse gov uk or
email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been prowided free of charge by Companies House

04/13 Version 10




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9322187
Charge code: 0932 2187 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd July 2015 and created by SIERRA WHISKEY TEN LTD

was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
29th July 2015.

Given at Companies House, Cardiff on 4th August 2015

OF
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DATED

12/ 57 / ZolS

DEBENTURE

Between

BANCA MONTE DE! PASCHI D! SIENA S P.A LONDON BRANCH

and

SIERRA WHISKEY TEN LTD

Pl rO|a 18" Floor, City Tower
Penn UtO 40 Basinghall Street
Zel London
L%(ﬁ_SPSOCIatI EC2V 5DE
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THIS DEED is dated "LSZQZ ZZ.QIS

PARTIES

M

2

BANCA MONTE DEI PASCHI DI SIENA SPA LONDON BRANCH

icorporated and reglstered in the Republic of Itaty with company number BR003126

whose office 1s at 6 Floor Capual House, 85 King Witham Street, London EC4AN
7BL (Lender)

SIERRA WHISKEY TEN LTD wncorporaled and regstered i England and Wales

nuinber 09322187 whosc regstered office 1s 17 Grosvenor Gardens London SWIW
OBD (Borrower)

BACKGROUND

(A)

(B)

The Lender has agreed, pursuant to the Term Loan Agreement dated (1"»/07/ 7S, o
provide the Borrower with a secured Sterling Loan for a Total Amount of £1,460,000
plus £670,000 as a construction loan(as per clause 2 1 of the Term Loan Agreement)

Under this decd, the Borrower provides secunty to the Lender for the loan made
available under the abovementioned Term Loan Agreement

AGREED TERMS

1

11

DEFINITIONS AND INTERPRETATION
Definitions

The following defimtions apply in this deed

Admmistrator: an admumstrator appownted to manage the affairs, business and
property of the Borrower pursuant o 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 secunty, guarantees and other nghts of
any nature enjoycd or held by the Borrower i relation to any of them

Business Day: a day other than a Saturday, Sunday or public hohiday in England
when bariks 1n London are open for business

(Current Account): same as Designated Account

Delegate: any person appomted by the Lender or any Receiver and any person
appointed as attorney of the Lender, Receiver or Delegate

(Designated Account): the account of the Borrower nonunated by the Lender for the
purpose of this deed (Account Number 51266001 Sort Code 405-168)

Environment: the natural and man-madc environment including all or any of the
following media, namely air, water and land (including air withun buildings and other

Pirola Pennute Zer & Associat) UK LLP
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natural or man-made structures above or below the ground) and any hiving orgamisms
{including man) or systemis supported by those media

Environmental Law: all applicable laws, statutes, regulations, secondary legislation,
bye-laws, common law, directives, treaties and other measures, judgments and
decisions of any court or toibunal, codes of practice and gmdance notes i so far as
they relate to or apply to the Environment

Equipment: all present and future equipment, plant, machunery, tools, vehicles,
furmiture, fitings, installations and apparatus and other tangible moveable property
for the time being owned by the Borrower, including any part of 1t and all spare parts,
replaceiments, modificanons and additions s this relevant”

Financial Collateral: shall have the meamng given to thal cxpression 1n the
Financial Collateral Regulations

Financial Collateral Regulations: the Financial Collateral Arrangements (No 2)
Regulations 2003 (ST 2003/3226)

Insurance Policy: each contract and policy of wnsurance effected or mamtained by
the Borrower from tune to tune in respect of 1ts assets or business (including, without
limitation, any coniract or policy of insurance relating 1o the Propertes or the
Equipment)

Entellectual Property: the Borrower's present and future patents, trade marks, service
marks, trade names, designs, copynghts, inventions, topographical or sinular rights,
confidential infornmation and know-how and any interest in any of these nghis,
whether or not registered, including all applications and nghts to apply for
registration and all fees, royalties and other rights denved from, or incidental to, these
rights [s tus relevant?

Investments: all present and future certificated stocks, shares, loan capital, secuntics,
bonds and investments (whether or not marketable) for the thne being owned (at law
or 1n equity) by the Borrower, including any

(a)  dividend, interest or other distnbution paid or payable in relation to any of
the Investments, and

(b) nght, money, shares or property accruing, offered or 1ssued at any time 1n
relation to any of the Investments by way of redemption, substitution,
exchange, conversion, bonus, preference or otherwise, under option rights
or otherwise

Loan Agreement: the Term Loan Agreement dated [‘L'S/C'?/ﬂ)et“een the Borrower
and the Lender for the provision of a purchase loan for the Property as defined n the
Term Loan Agrcement

LPA 1925: Law of Property Act 1925
Properties: all freehold and leasehold properties (whether regisiered or unregistered)

and all commonhold properties, now or m the future (and from ume to time) owned

Prrola Pennuto Zel & Associati UK LLP
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by the Bomower, or m which the Borrower holds an interest (including, but not
lumted to, the properties specified tn Schedule 1), and Property means 51
Whttingstall Road, London and Garage, SW6 4EA

Receiver: a receiver, receiver and manager or admumstrative recewver of any or ali of
the Secured Assets appomnied by the Lender under clause 16

Relevant Agreement: each agreement specafied in Schedule 2

Secured Assets: all the asscts, property and undertaking for the tine being subject to
the Sccunity created by, or pursuant to, this deed

Secured Liabilities: all present and future montes, obligations and habilities of the
Borrower to the Lender, whether actual or contingent and whether owed jontly or
severally, as principal or surety or in any other capacity, under or mn connection with
the Facility Agreement or tus deed (including, without limitation, those ansing under
clause 30 3(b)), together with all interest (mmcluding, without hmutation, default
nterest) accruing 1n respect of those monies, obligations or habihitics

Security Financial Collateral Arrangement: shall have the meaning given to that
expression in the Financial Collateral Regulations

Security: charge (whether fixed or floating, legal or equitable), pledge, len,
assignment by way of sccunty or other security mterest securing any obligation of
any person, or any other agreement or arrangement having a stmilar effect

Security Period: the penod starting on the date of this deed and ending on the date
on which the [Lender 1s satisfied that all the Secured Liabilihes have been
unconditionally and wrevocably paid and discharged in full and no further Secured
Liabihties are capable of being outstanding

Interpretation

In this deed

(@ clause, Schedule and paragraph headings shall not affect the interpretation
of this deed.

(b)  a reference to a person shall mclude a reference to an mndividual, firm,
company, corporation, partnership, umincorporated body of peisons,
government, state or agency of a state or any associalion, trust, joint venture
or consortium {whether or not having separate legal personality) and that
person's personal representatives, successors, permitied assigns and
permitted transferees,

(¢)  unless the context otherwise requires, words in the singular shall include the
plural and o the plural shall include the singular,

(@)  unless the context otherwise requires, a reference to one gender shall include
a reference to the other genders,

(&) areference to a party shall include that party's successars, permitted assigns
and permitted transferees,
3 Pirola Pennuto Zer & Associati UK LLP

| kg eby ce oy that this
o sa ‘m}r; ana compiela
it}.ﬁ . copy ol the o iginal

LA




U]

(g)

(h)

)]

(k)

0

(m)

(n}

(o)

(p)

{q)

a relerence to a statute or statutory provision s a reference 10 1t as amended,
extended or re-enacted from time to time,

a reference (o a statute or statutory provision shall include all subordinate
legislation made from tune to time under that statute or statutory provision,

a reference to writing or written includes fax but not e-mail,

an obligation on a party not to do something includes an obhgauon not to
allow that thing to be done,

a reference to this deed (or any provision of 1t) or to any other agreement or
document referred to 1n this deed 1s a reference 1o this deed, that provision
or such other agreement or document as amended (1n each case, other than
in breach of the provisions of this deed) from time to uine,

unless the context otherwise requires, a reference to a clause or Schedule 1s
to a clause of, or Schedule 1o, this deed and a reference to a paragraph 1s o a
paragraph of the relevant Schedule,

any words following the terms meluding, include, in particular, for
example or any similar expression shall be construed as illustrative and
shall not limit the sense of the words, descrniption, definiion, phrase or term
preceding thosc terms,

a reference to an amendment includes 4 novation, re-enactment,
supplement or vanation (and amended shall be construed accordingly),

a reference to assets includes present and future properties, undertakings,
revenues, rights and benefits of every description,

a reference to an authorisation includes an approval, authonsation,
consent, exemption, filing, hcence, notansation, registration and resolution,

a reference 10 determunes or determined means, unless the contrary 1s
indicated, a determination made at the absolute discretion of the person
making 1t, and

a relerence lo a regulation includes any regulation, rule, official direcuve,
request or guideline (whether or not having the force of law) of any
governmental, inter-governmental or supranational bedy, agency,
department or regulatory, self-regulatory or other authonty or organisation

13 Clawback

If the Lender considers that an amount paid by the Borrower 1n respect of the Secured

Liabihties 15 capable of being avoided or otherwise set aside on the hquidation or

admimistration of the Borrower or otherwise, then that amount shall not be considered

to have been wrevocably paid for the purposes of this deed

4
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Nature of security aver real property

A reference in this deed to a charge or mortgage of or over any Property includes

(a)  all buddings and fixtures and fitungs (including trade and tenant's {ixiures
and fitngs) that are situated on ar form part of that Propery at any time,

{b) the procceds of the sale of any part of that Property and any other monies
paid or payable in respect of or in connection with that Property,

(c) the benefit of any covenants for utle given, or entered nto, by any
predecessor 1n tile of the Borrower in respect of that Property, and any
momnies paid or payable 1n respect of those covenants, and

(&) all nghts under any licence, agreement for sale or agrcement for lease in
respect of that Praperty

Law of Property (Miscellaneous Provisions) Act 1989

For the purposes of section 2 of the Law of Property (Miscellaneous Provisions) Act
1989, the tenns of the Overdraft Facility Agreement and of any side letters between
any parties 1o rclatton to the Overdraft Faciity Agreement are incorporated 1nto this
deed

Perpetuity perod

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

Schedules

The Schedules form part of this deed and shall have effect as 1f set out un fuli n the
body ot this deed Any reference o this deed includes the Schedules

COVENANT TO PAY

The Bomower shall, on demand, pay to the Lender and discharge the Seccured
Liabihiies when they become due

GRANT OF SECURITY
Fixed charges

As a contmuing security for the payment and discharge of the Secured Liablities, the
Borrower with full title guaraniee charges to the Lender by way of first fixed charge

(a)  all Properties acquired by the Borrower wn the future,
Pirola Pennuto Zei & Associat UK LLP
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{b)  all present and future interests of the Borrower in, or over, treehold or
leasehold property,

(c)  all present and future nghts, licences, guarantees, rents, deposits, contracts,
covenants and warranties relating to each Property,

(d)  all licences, consents and authorisations (statutory or otherwise) held or
required 1n conncction with the Borrower's business or the use of any
Secured Asset, and all nghts 1n connection with them,

{e)  all uts present and future goodwll,

() allits uncalled capital,

(g  ali the Equipment,

(h)  all the Intellectual Property,

m all the Book Debis,

w all the Investments,

{k) all monies from tme to ume standing to the credit of 1ts accounts with any
bank, financial insitution or other person (including each Designated
Account), together with all other nights and benefits accruing to or ansing m
cennection with each account (1ncluding, but not hmited to, entitlements to
imterest),

[£)] all its nghts 1n respect of each Insurance Policy, including all claims, the
proceeds of all claims and all returns of premium i connecuon with each
Insurance Policy, to the extent not effectively assigned under clause 3 2, and

(m} all us nghts n respeet of each Relevant Agreement and all other
agreements, mstruments and rights relating to the Secured Assets, to the
extent not effectively assigned under clause 3 2

Asgignment

As a continuing secunty for the payment and discharge of the Secured Liabulities, the
Borrower with full ntle guarantee assigns to the Lender absolutely, subject 10 a
proviso for reassignment on 1revocable discharge n full of the Secured Liabihities

(a)  all its nghts 1n each Insurance Policy, mcluding all claims, the proceeds of
all claims and ali returns of premum in connection with each Insurance
Policy, and
(b the benefu of each Relevant Agreement and the benefit of all other
agreements, msiruments and nghts relating to the Secured Assets
Floating charge

Pyrola Pennuto Zer & Associaty UK LLP
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36

37
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As a continuing securnity for the payment and discharge of the Secured Liabilities, the
Borrower with full title guarantee charges to the Lender, by way of first floating
charge, all the undertaking, propenty, assets and nghts of the Borrower at any e
not effectively mortgaged, charged or assigned pursuant to clause 3 1 to clause 3.2
mclusive

Qualifying floating charge

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 apphies to the fleating
charge created by clausc 3 3

Automatic crystallisation of Mloating charge

The floaung charge created by clause 3 3 shall automaticaily and immediately
(without notice) convert into a fixed charge over the assets subjcct to that floating
charge 1If

(a)  the Borrower

(1}  creates, or attempts to creaie, without the prnor written consent of
the Lender, a Secunity or a trust in favour of another persen over all
or any part of the Secured Assets (except as expressly permitted by
the terms of this deed or the Facility Agreement), or

{n)  disposes, or attempts to dispose of. all ar any part of the Secured
Assets (other than Secured Assets that are only subject to the
floating charge while it remains uncrystalliscd) unless specified and
in accordance to the Facihty Agreement,

(b)  any person levies {or attempts to levy) any distress, attachment, execution or
other process agamst all or any part of the Secured Assets, or

{c) a resolution 1s passed or an order 15 made for the winding-up, dissolution,
administration or re-organisation of the Borrower

Crystallisation of floating charge by notice

Fhe Lender may, mn s sole discreuon, at any tune and by written notice to the
Borrower, convert the floating charge created under this deed into a fixed charge as
regards any part of the Secured Assets specified by the Lender 1n that notice

Assets acquired after any floating charge has crystalhised

Any asset acquited by the Borrower after any crystallisation of the {loating charge
created under this deed that, but for that crystallisation, would be subject to a floating
charge under this deed, shall (unless the Lender confirms otherwise to the Borrower
in wniting) be charged to the Lender by way of first fixed charge

Pirola Pennuto Zex & Associati UK LLP
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L1ABILITY OF THE BORROWER
Laability not discharged

The Borrower's hability under this deed in respect of any of the Secured Liabilities
shall not be discharged, prejudiced or afiected by

(a) any secunty, guarantee, indemnity, remedy or other nght held by, or
available to, the Lender that 15, or becomes, wholly or partially sllegal, voud
or unenforceable on any ground,

(b) the Lender rencwing, determinng, varymg or increasing any facility or
other transaction tn any manner or CONCUrTing i, accepling or varying any
compromise, arrangement or settlement, or omitting to claim or enforce
payment from any other person, or

{c) any other act or omussion that, but for this clause 41, might have
discharged, or otherwise prejudiced or affected, the lability of the
Borrower

Immediate recourse

The Borrower waives any nght it may have to require the Lender 1o enforce any
secunity or other right, or claim any payment trom, or otherwise proceed against, any
other person before enforeing this deed against the Borrower

REPRESENTATIONS AND WARRANTIES
Representations and warranties

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

Ownership of Secured Assets

The Borrower 15 the sole legal and beneficial owner of the Sccured Assets, subject 1o
clauses 11 12 and 11 13 of the Facility Agreement

No Security

The Secured Assets are free from any Secunty other than the Secunty created by this
deed

No adverse claims

Pirata Pennuto Zet & Associati UK LLP
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37

58

59

510

511

512

513

The Borrower has not received, or acknowledged nouce of, any adverse claim by any
person in respect of the Sccured Asscts or any nterest in them

No adverse covenants

There are no covenants, agreements, reservations, condiftons, interests, nghts or other
matters whatsoever that matenally and adversely affect the Secured Assets

No breach of laws

There 15 no breach of any law or regulation that materally and adversely affects the
Secured Assets

Nao interferente in enjoyment

No facility necessary for the enjoyment and use of the Secured Assets 15 subject to
terms cntithing any person to temunale or curtail its use

No overriding interests

Nothing has ansen, has been created or 1s subsisting, that would be an overnding
interest in any Property

Avoidance of security

No Secunity cxpressed to be created under this deed 1s liable to be avoided, or
otherwise set aside, on the liquidation or admimistration of the Borrower or otherwise

No prehibitions or breaches

There s no prolubition on assignment 1n any Insurance Policy or Relevant Agreement
and the entry into this deed by the Borrower does not, and wilt not, constitute a
breach of any Insurance Policy, Relevant Agreement or any other agreement or
instrument binding on the Borrower or 1ts assets

Environmental compliance

The Borrower has, at all nmes, complied 1n all matenal respects with all apphicable
Environmental Law

Enforceable security
Tins deed constitutes and wili constitute the legal, vabd, binding and enforceable
obligations of the Borrower, and 1s and will continue to be effective secunty over all

and every part of the Secured Assets 1n accordance with its terms

Investments
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(a)  The Investments arc fully pmd and are not subject to any option to purchase
or sumilar rights

(b} No constitutional document of an issuer of an Investment, nor any other
agreement

()  restricts or imlubuts any transfer of the Investments on creation or
enforcement of the secunty constituted by this decd, or

(u)  contams any nghts of pre-emption m relation to the Investiments
Times for making representations and warranties

The representations and warrantics set out n clause 5 2 1o clause 5 13 are made by the
Borrower on the date of this deed and the representations and warranties contained n
clause 5 2 to clause 5 13 are deemed to be repeated on each day of the Secunty Perod
with reference to the facts and circumstances cxisting at the time of repetition

GENERAL COVENANTS
Negative pledge and disposal restrichions

The Borrower shall not at any time, except with the prior wnitten consent of the
Lender

{a)  create, purport (o create or permnt to subsist any Secunity on, or i relahon
to, any Secured Assct other than any Secunty created by this deed,

{b)  sell, assign, transfer, part with possession of, or otherwise dispose of in any
manner (or purport to do so), all or any part of, or any interest 1n, the
Secured Assets (except, in the ordinary course of business, Secured Asscts
that are only subject 10 an uncrystallised floating charge), or

(c) create or grant (or purport to create or grant) any mterest in the Secured
Assets 1n favour of a third party

Preservation of Secured Assets

The Borrower shall net do, or permit to be done, any act or thung that would or might
depreciate, jeopardise or otherwise preyjudice the secunty held by the Lender, or
materially diminish the value of any of the Secured Assets or the effectiveness of the
secunty created by this deed

Compliance with laws and regulations

(a) The Borrower shall not, without the Lender's pnor wntten consent, use or
permit the Secured Assels to be used 1n any way contrary to law

(b)  The Borrower shall
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() comply with the requirements of any law and regulation relating to
or affecting the Secured Assets or the use of 1t or any part of them,

(1)  obtan, and promptly rencw from time to time, and comply with the
terms of all authorisations that are required in connection with the
Secured Assets or their use or that are necessary to preserve,
mamntain or renew any Secured Asset, and

{m) promptly effcet any mantenance, modifications, alterations or

repairs that are required by any law or regulation o be effected on
or in connection with the Secured Assets

64 Enforcement of nights

The Bomrower shall use 1ts best endeavours to-

(a)

(&)

procure the prompt observance and performance of the covenants and other
obligations 1mposed on the Borrower's counterparties (including each
counterpary in respect of a Relevant Agreement and each nsurer 1n respect
of an Insurance Policy), and

enforce any rtghts and institute, conunue or defend any proceedings relating
to any of the Secured Assets which the Lender may require from time to
time

65 Natice of misrepresentation and breaches

The Borrowcr shall, promptly on becoming aware of any of the same, give the Lender
notice In wnting ot

(a)  any representation or warranty set out in this deed that 15 mncorrect or
musleading 10 any matenal respect when made or deemed to be repeated,
and

(b)  any breach of any covenant set out 1n this deed

66 Title documents

The Borrower shall, on the execution of this deed (or, 1f later, the date of acquisition
of the relevant Secured Asset), deposit with the Lender and the Lender shall, for the
duranon of this deed be enntled to hold

(a)

(b)

H

all deeds and documents of title relating to the Secured Assets that are in the
possession or conirol of the Borrower (and if these are not within the
possession or control of the Borrower, the Borrower undertakes to obtain
possession of all these deeds and documents of title),

all Insurance Policies and any other insurance pohicies relanng to any of the
Secured Assets that the Borrower 1s entitled to possess,
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(c)  all deeds and documents of title (if any) relating to the Book Debts as the
Lender may specify from tume to time, and

(d)  copes of all the Relevant Agreements, ceriified to be true copies by erther a
director of the Borrower or by the Borrower's solicitors

67 Insurance

{a)  The Borrower shall insure and keep insured (or where, n the case of any
leasehold property, insurance s the responsibility of the landlord under the
terms of the lease, either procure that the landlord insures and keeps insured
or, if and to the cxtent that the landlord does not do so, ttself insure and
keep insured) the Secured Assets against

(1) loss or damage by fire or terronst acts,

{u)  other nsks, penls and contingencies that would be nsured against
by reasonably prudent persons carrying on the same class of
business as the Borrower, and

(n) any other nsk, penls and conuingencies as the Lender may
reasonably require

Any such insurance must be with an insurance company or underwnters,
and on such terms, as are reasonably acceptable to the Lender, and must be
for not less than the replacement value of the relevant Secured Assets

(b)  The Borrower shall, if requesicd by the Lender, produce to the Lender each
policy, certificate or cover note relating o the snsurance required by clause
6 7(a)} {or where, 1n the case of any leasehold property, that msurance 1s
effected by the landlord, such evidence of insurance as the Borrower 1s
entitled to obtain from the landlord under the terns of the relevani lease)

(c)  The Borrower shall, 1f requested by the Lender, procure that a note of the
Lender's interest 1s endorsed upon each insurance policy maintained by it or
any person on 1ts behalf in accordance wath clause 6 7(a) and that the terms
of each such insurance policy require the msurer not to invalidate the policy
as against the Lender by reason of the act or default of any other joint or
named msured and not to cancel it without giving at least 30 days' pnior
wrnitten notice to the Lender

68 Insurance premiums

The Borrower shall

(a)  promptly pay all premiums mn respect of each insurance pelicy mantained
by 1t in accordance with clause 6 7(a) and do all other things necessary to
keep that policy m full force and effect, and

(b) (if the Lender so requires) produce to, or deposit with, the Lender the
reccipts for all premiums and other payments necessary for effecting and
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keeping up each insurance policy maintained by 1t mn accordance with clause
6.7(a)

69 No invahdation of insurance

The Borrower shall not do or omit 1o do, or penimt (o be done or omitted, any act or

thing that may invahdate or otherwise prejudice any insurance policy mantained by 1t
1n accordance with clause 6 7(a)

610 Procecd

All mon
mamntain

s of insurance policies

1es received or receivable by the Borrower under any msurance pohicy
ed by 1t i accordance with clause 6 7(a) (including all monies received or

recervable by 1t under any lasurance Policy) at any time {whether or not the security
constituted by this deed has become enforceable) shall

(@)
{b)

(c)

immediately be pad to the Lender,

if they are not paid directly to the Lender by the insurers, be held by the
Borrower as trustee of the same for the benefit of the Lender (and the
Borrower shall account for them to the Lender), and

at the option of the Lender, be apphed 1in making good or recouping
expenditure 1n respect of the loss or damage for which those monies arc
recewved or 1o, or towards, discharge or reduction of the Secured Liabihities

611 Notices to be given by the Borrower

The Borr

(a)

(b)

(©
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on the cxecution of this deed and as so requested by the Lender from time to
time

(1)  gve notice to each counterparty to a Relevant Agrcement 1n the
form set out :n Part 1 of Schedule 3, and

{n) procure that each counterparty promptly provides to the Lender
within five Business Days an acknowledgement of the notice 1n the
form set out in Part 2 of Schedule 3,

on the execution of thus deed and as so requested by the Lender from time to
ume

) give notice to each insurer under an Insurance Policy in the fonm set
out in Part I of Schedule 4, and

()  procure that each insurer promptly provides to the Lender within
five fifteen Business Days an acknowledgement of the notice 1n the
form set out in Part 2 of Schedule 4, and

on the execution of this deed and as so requested by the Lender from time to
time
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Information

g1ve notice to cach bank, financial mstitution or other person (other
than the Lender) with whom the Borrower holds an account i the
form set out in Part | of Schedule 5, and

procurc that each such bank, financial mmstitution or other person
promptly provides to the Lender withun fifteen Business Days an
acknow)edgement of the notice in the form of Part 2 of Schedule 5

The Borrower shall

(a3} gve the Lender such information concerrung the location, condition, use
and operation of the Secured Asscts as the Lender may requre,

(b)  permut any persons designated by the Lender and any Receiwver to enter on
its premuses and inspect and cxamine any Secured Asset, and the records
relating to that Secured Asset, at all reasonable times and on reasonable
prior notice, and

{c} promptly notufy the Lender wn wnting of any action, claim or demand made
by or against 1t i connection with any Secured Asset or of any fact, matter
or circumstance which may, with the passage of time, give nse to such an
action, claam or demand, together with, in each case, the Borrower's
proposals for setthng, hiqudating, compounding or contesting any such
action, claim or demand and shall, subject 1o the Lendet's prior approval,
unplement thosc proposals at its own expense

Payment of outgoings

The Borrower shall promptly pay all taxes, fees, licence dutics, registration charges,
msurance premiums and other outgoings mn respect of the Secured Assets and, on
demand, produce evidence of payment to the Lender

Appointment of accountants

(a)  The Borrower shall

m

(n

*a

15 a true ad

A

at 1ts own cost, 1f’ al any time so required by the Lender, appoint an
accountant or firm of accountants nomnated by the Lender to
investigate the financial affairs of the Borrower and those of its
subsidianes and report to the Lender, and

co-operate fully with any accountants so appointed and immediately
provide those accountants with all information requested
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7 PROPERTY COVENANTS
71 Maintenance

The Borrower shall keep ali buildings and all fixtures on each Property 1n good and
substantial repair and condition

72 Preservation of Property, fixtures and Equipment

The Borrower shall not, without the prior wntten consent of the Lender

(a)  pull down or remove the whole, or any part of, any building forming part of
any Property or permit the same to occur,

(b} make or permut any alterahions to any Property, or sever or remove, or
permut to be severed or removed, any of us fixtures, or

(cy  remove or make any alterations to any of the Equipment belonging to, or in
use by, the Borrower on any Property (cxcept to effect necessary repairs or
replace them with new or improved models or substitutes).

73 Conduct of business on Properties

The Borrower shall carry on s trade and business on those parts (if any) of the
Properties as are used for the purposes of trade or business 1n accordance with the
standards of good management from time to time current in that trade or business

74 Planning information

The Borrower shall

(a) gve full paruculars to the Lender of any notice, order, duection,
designanon, resolution or proposal given or made by any planning authonity
or other public body or authority (Planning Netice) that specifically applies
to any Property, or to the locality in which 1t 15 situated, within seven days
after becomng aware of the relevant Planning Notice, and

(b) atits own expensc, immediately on request by the Lender, and at the cost of
the Borrower, take all reasonable and necessary steps to comply with any
Plannung Notice, and make, or join with the Lender mn making, any
objecuons or represeniations in respect of that Planning Notice that the
Lender may desire

75 Compliance with covenants and payment of rent

The Bormrower shall

(a}  observe and perform all covenants, stipulations and conditions to which
each Property, or the use of 11, 1s or may be subjected, and (1f the Lender so
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(b)

(c)

requires) produce evidence sufficient to satisfy the Lender that those
covenants, stipulations and conditions have been observed and performed,

diligently enforce all covenants, supulations and conditions benefiting each
Property and shall not (and shall not agree 10) waive, release or vary any of
the same, and

(without preyudice to the generahty of the foregoing) where a Property, or
part of 11, 15 held under a lease, duly and punctually pay all rents due from
tume to time, snd perform and observe ali the tenant's covenants and
conditions

76 Payment of rent and outgoings

The Borrower shall

(a)

(h)

where a Property, or part of it, 1s held under a lease, duly and punctually pay
all rents due from time to time, and

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

77 Maintenance of interests in Properties

(a)

()

The Borrower shall not, without the prior wnitten consent of the Lender

grant, or agree to grant, any licence or tenancy affecting the whole or any
part of any Property, or exercise, or agrec to cxercise, the statutory powers
of leasing or of accepting surrenders under sections 99 or 100 of the Law of
Property Act 1925, or

v any other way dispose of, surrender or create, or agree 10 dispose of
surender or create, any legal or equitable estate or interest in the whole or
any part of any Property

78 Registration restrictions

If the utle to any Property is not registered at the Land Registry, the Borrower shall
procure that no person {other than iuself) shall be registered under the Land
Remstration Acts 1925 to 2002 as propnetor of all or any part of any Property
without the prior written consent of the Lender The Borrower shall be hable for the
costs and expenses of the Lender n fodging cautions against the registration of the
title to the whole or any part of any Property from time to time

79 Development restrictions

The Borrower shatl not, without the prior written consent of the Lender, such consent
not to be unreasonably withheld or delayed for more than seven working days

16
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(a) make or, insofar as i 15 able, perimit others to make any application for
planning permission or development consent i respect of the Property, or

(b) camy out, or permit, or suffer to be carmed out on any Property any
development as defined tn the Town and Country Planning Act 1990 and
the Planming Act 2008, or change or permiut or suffer to be changed the use
of any Property

710 Environment

The Borrower shall

(a)  comply with all the requirements of Environmental Law both in the conduct
of its general business and 1n the management, possession or occupation of
each Property; and

() obtain and comply with all authonsations, permuts and other types of
licences necessary under Environmental Law

711 No restrictive obhigations

The Borrower shall not, without the prior wntien consent of the Lender, enter into
any onerous or restnchive obligations affecting the whole or any part of any Property,
Or create of permit 1o anse any overnding interest, easeinent or night whatever in or
over the whole or any part of any Property

712  Praprietary rights
The Borrower shall procure that no person shall become cntitled to assert any
proprictary or other like nght or interest over the whole or any part of any Property
without the prior wntten consent of the Lender

713 Inspection

The Borrower shall permut the Lender, any Receiver and any person appointed by
either of them {o enter on and 1nspect any Property on reasonable prior notice

714  Property information

The Borrower shall inform the Lender promptly of any acquisition by the Borrower
of, or contract made by the Borrower to acquire, any frecheld, leasehold or other
interest 1n any property

715 VAT option to tax

The Borrower shall not, without the prior written consent of the Lender

(a) exercise any VAT option to tax 1n relation to any Property, or
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(b) revoke any VAT option to tax exercised, and disclosed to the Lender, before
the date of thus deed

Registration at the Land Registry

The Borrower consents {o an apphication being made by the Lender 10 the Land
Regstrar for the following restniction in Form P to be registered agamst its utles o
the Property

"No disposition of the regstered estate by the proprietor of the registered estate or by
the propnictor of any registered charge, not being a charge registered before the entry
of this restriction ts 1o be registered without a written consent signed by the proprietor
for the time being of the charge dated [ DATE ] in favour of Banca Monte Dei Paschi
D1 Siena London Branch referred to in the charges register or thear conveyancer "

INVESTMENTS COVENANTS

Deposit of title documents

(a)  The Borrower shall

(0 on the execution of this deed, deposit with the Lender, or as the
Lender may direct, all stock or share certificates and other
documents of utle or evidence of ownership relaing to any
Investments owned by the Borrower at that time, and

{n}  on the purchase or acquisiiton by 1t of Investments after the date of
this deed, deposit with the Lender, or as the Lender may direct, all
stock or sharc certificates and other documents of title or evidence
of ownership relating to those Investiments

(b) At the same time as depositing documents with the Lender, or as the Lender
may direct, i accordance with clause 8 1(a), the Borrower shall also deposit
with the Lender, or as the Lender may direct

() all stock transfer forms relating to the relevant Investments duly
completed and exccuted by or on behalf of the Borrower, but with
the name of the transferee, the consideration and the date lefi biank,
and

(n)  any other documents (in each case duly completed and executed by
or on behalf of the Borrower) that the Lender may request to enable
it or any of us nominees, or any purchaser or transierce, to be
registered as the owner of, or otherwise obtain a legal title to, or to
perfect 1ts security intercst in any of the relevant Investments,

so that the Lender may, at any tme and without notice to the Borrower,
complete and present those stock transfer forms and other documents to the
issuer of the Investments for registration
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Neminations

The Borrower shall terminate with mimediate effect all nominations 1t may
have made (including, without hmitation, any nominatien made under
section 145 or section 146 of the Companies Act 2006) m respect of any
Investments and, pending that termination, procure that any person so
nominated

() docs not excroise any rights in respect of any Invesuncnts without
the prior wntten approval of the Lender, and

() mmmediately on receipt by it, forward to the Lender all
communications or other information received by 1t in respect of
any Investments for which it has been so norminated

The Boarrower shall not, duning the Secunty Penod, exercise any nghts
(including, without limitation, any nghts under sections 145 and 146 of the
Commpanies Act 2006) to nomunatc any person n respect of any of the
Investments

Additional registration obligations

The Borrower shall

82
(2}
(b)
83
(a)
(b)
84
(a)
»
1¢

obtain all consents, waivers, approvals and penmssions that are necessary,
under the articles of association (or otherwise) of an issuer, for the transfer
of the Investments to the Lender or 1ts nomnec, or to a purchaser on
enforcement of the securty constituted by this deed, and

procure the amendment of the share transfer provisions (including, but not
limited to, deletion of any pre-emption provisions} under the articles of
association, other constitutional document or otherwise of cach 1ssuer in any
manner that the Lender may require in order to permul the transfer of the
Investinents to the Lender or its nominee, or to a purchaser on enforcement
of the secunity constituted by this deed

Dividends and voting rights before enforcement

Before the securnty constituted by this deed becomes enforceable, the
Borrower may retain and apply for its own use all dividends, interest and
other tnomes paid or payable n respect of the Investments and, 1f any are
paid or payable o the Lender or any of 1ts nomunees, the Lender will hold
all those dividends, interest and other monies received by 1t for the
Borrower and will pay them to the Borrower promptly on request

Before the secunty constituted by this deed becomes enforceable, the
Borrower may exercise all voting and other rnights and powers 1n respect of
the Investments or, «f any of the same are exercisable by the Lender of any
of 1ts nomnees, to direct 1n writing the exercise of those voting and other
rights and powers provided that
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(d)

{0 1t shall not do so 1n 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

{1}  the cxercise of, or the faiture to exercise, those voung nghts or other
nghts and powers would not, 1n the Lender's opiuon, have an
adverse cffect on the value of the Investments or otherwise
prejudice the Lender's security under this deed

The Borrower shall indemmfy the Lender against any loss or hability
incurred by the Lender (or tts nonunee) as a conscquence of the Lender (or
its nomnee) aching n respect of the Investments at the direction of the
Borrower

The Lender shall not, by excrcising or not exercising any voting rights or
otherwise, be construed as permitting or agreeing to any vanation or other
change n the nights attaching to or conferred by any of the Investments that
the Lender considers prejudicial to, or impaining the value of, the secunty
created by this deed

85 Dividends and voting rights after enforcement

Afler the secunty constituted by this deed has become enforceable

(2}

(b)

all dividends and other distnibutions pawd n respect of the Investments and
received by the Borrower shall be held by the Borrower on trust for the
Lender and immediately patd into a Designated account or, 1f received by
the Lender, shall be retammed by the Lender, and

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
shall procure that 1ts nominees shall, comply with any directions the Lender
may give, 1n s absolute discretion, concerning the exercise of those nghts
and powers

86 Calls on Investments

The Borrower shall promptly pay all calls, instalments and other payments that may
be or become due and payable in respect of all or any of the Investments The
Borrower acknowledges that the Lender shall not be under any hability m respect of
any such calls, instalments or other payments

87 No alteration of constitutional documents or rights attaching to Investments

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

(a)
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documents, of any 1ssucr that 1s not a public company, or
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by  the nghts or habilities attaching to any of the Investmenis

88 Preservation of Investments
The Borrower shall ensure (as far as it 1s able to by the exercise of all votng nighis,
: powers of control and other means available to 1t} that any 1ssuer that 1s not a public
company shall not

(a)  consolidate or subdivide any of 1ts Investments, or reduce or re-organise its
sharc capital wn any way,

(b) 1ssue any new shares or stock, or

(c)  refuse to regmster any transfer of any of its lnvestments that may be lodged
for registration by, or on behalf of, the Lender or the Borrower mn
accordance with this deed

89 Investments information
The Borrower shall, promptly following receipt, send io the Lender copies of any
notice, circular, repont, accounts and any other document recerved by it that relates to
the Investiments

(a) [s this stuff relevant”

10 BOOK DEBTS COVENANTS
10 | Realising Book Debts

(a)  The Borrower shall as an agent for the Lender, collect 1n and realise all
Book Dcbts, pay the proceeds into a Designated Accouni immediately on
receipt and, pending that payment, hold those proceeds in trust for the
Lender,

(b)  The Borrower shall not, withoul the prior written consent of the Lender,
withdraw any amounts standing to the credit of any Designated Account,
and

{¢)  The Borrower shall, if called on to do so by the Lender, execute a legal
assignment of the Book Debts to the Lender on such terms as the Lender
may require and give notice of that assignment to the debtors from whom
the Book Debts are due, owing or incurred

102 Preservation of Book Debts
The Borrower shall not (except as provided by clause 101 or with the prior wniten
consent of the Lender) release, exchange, compound, sct-off, grant ttme or indulgence 1
respect of, or 1n any other manner deal wath, all or any of the Book Debts
21 Pirola Pennuto Zel & Assoaat) UK LLP
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I RELEVANT AGREEMENTS COVENANTS

111 Relevant Agreements

(@  The Borrower shall, unless the Lender agrees otherwise in wniting, comply
with the terms of any Relevant Agreement and any other document,

agrecment or arrangement compnsing the Secured Assets (other than the
Insurance Policies)

(b)  The Borrewer shall not, unless the Lender agrees otherwise in wring
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121

122

123

13

131

23
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(0 amend or vary or agree to any change 1n, or waive any requirement
of,

(u) seule, compromise, terminate, rescind or discharge (except by
performance), or

(u)  abandon, waive, dismiss, release or discharge any action, claim or

proceedings against any counterparty to 8 Relevant Agreement or
other person in connection with,

any Relevant Agreement or any other document, agreement or arrangement
compnsing the Secured Assets (other than the Insurance Policies)

INTELLECTUAL PROPERTY COVENANTS
Preservation of rights

The Borrower shall take all necessary action to saleguard and mamntain present and
future nghts n, or relating to, the Intellectual Property including (without limitation)
by observing all covenants and stipulations relating to those nghts, and by paying all
applicable renewal fees, hicence fees and other outgoings

Registration of Intellectual Property

The Borrower shall use all reasonable efforts to register apphcations for the
registration of any Intellectual Property, and shall keep the Lender informed of all
matters relating to each such registration

Maintenance of Intellectual Property

I'he Borrower shall not permut any Intellectual Property to be abandoned, cancelled
or to lapse

POWERS OF THE LENDER

Power to remedy

(a) The Lender shall be entutled (but shall not be oblhiged) to remedy, at any
tune, a breach by the Borrower of any of 1ts obligations conlamed tn this
deed

(b}  The Borrower irevocably authonses the Lender and 1ts agents to do all
things that are necessary or destrable for that purpose

()  Any momes expended by the Lender in remedying a breach by the
Borrower of 1ts obligations contained 1n this deed shali be reimbursed by the
Borrower to the Lender on a full indemnity basis and shall cary interest in
accordance with clause 20 1
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132 Exercise of rights

(a)

(b)

The nghts of the Lender under clause 13 1 are without prejudice to any
other nghts of the Lender under this deed

The excrcise of any rnights of the Lender under this deed shall not make the
Lender hable to account as a mortgagee tn possession

133 Power to dispose of chattels

(a)

(b)

At any imne after the secunty constituted by this deed has become
enforceable, the Lender or any Receiver may, as agent for the Borrower,
dispose of any chattcls or produce found on any Property

Without prejudice to any obligation to account for the proceeds of any
disposal made under clause 13 3(a), the Borrower shall indemmify the
Lender and any Receiver against any lability ansing from any disposal
made under clause 13 3(a)

134 Lender has Receiver's powers

To the extent permitted by law, any nght, power or discretion conferred by this deed
on a Receiver may, afler the security constituted by this deed has become
enforccable, be exercised by the Lender in relation to any of the Secured Assets
whether or not it has taken possession of any Secured Asscts and without first
appointing a Recerver or notwithstanding the appointment of a Recerver

135  Conversion of currency

(a)

(b)

For the purpose of, or pending the discharge of, any of the Secured
Liabilities, the Lender may convert any montes received, recovered or
reahised by it under this deed (tncluding the proceeds of any previous
conversion under this clause 135) from therr existing currencies of
denomination 1nto any other currencies of denominaiion that the Lender
may think fit

Any such conversion shall be effected at the Lender's then prevailing spot
selhing rate of exchange for such other currency against the existing
currency

Each refcrence in this clause 13 5 to a currency extends to funds of that
currency and, for the avoidance of doubt, funds of one currency may be
converted inlo different funds of the same currency

136 New accounts

(a)

24

If the Lender recerves, or 1s deemed to have recerved, notice of any subsequent
Secunty, or other interest, affecting all or part of the Secured Assets, the Lender
may open a new account for the Borrower in the Lender's books Without
prejudice to the Lender's nght to combine accounts, no
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(b}

money paid to the credit of the Borrower 1in any such new account shall be
appropnated towards, or have the effect of discharging, any part of the
Secured Liabilities

If the Lender does not open a new account immediately on receipt of the
notice, or deemed notice, under clause 13 6{a), then, unless the Lender gives
express wntten notice 0 the contrary to the Borrower, all payments made
by the Borrower to the Lender shall be treated as having been credited 1o a
new account of the Borrower and not as having been applied in reduction ot
the Secured Liabilitics, as from the ume of receipt or deeined receipt of the
relevant notice by the Lender

137  Indulgence

The Lender may, at is discretion, grant time or other indulgence, or make any other
arrangement, vanatton or release with any person not bemng a party to this deed

{whether

or not any such person 1s jointly liable with the Borrower) in respect of any

of the Secured Laabihities, or of any other security for them without prejudice either to

this deed

or to the hability of the Borrower for the Secured Liabthities

138  Appointment of an Admumistrator

(a)

(b)

(c}

The Lender may, without notice to the Bormrower, appoint any one or more
persons to be an Administrator of the Borrower pursuant to Paragraph 14 of
Schedule B1 of the Insolvency Act 1986 1f the secunty constituted by this
deed becomes enforceable

Any appointment under this clause 13 8 shall.

(0 bein wriing signed by a duly authorised signatory of the Lender,
and

(n) take effect, in accordance with paragraph 19 of Schedule Bl of the
Insclvency Act 1986

The Lender may apply to the court for an order removing an Admimstrator
from office and may by notice in writing 1n accordance with this clause 13 8
appoint a replacement for any Admimstrator who has died, resigned, been
removed or who has vacated office upon ceasing to be qualified

14 ENFORCEMENT EVENTS

141  The secunty constituted by this deed shall become immediately enforceable
if This debenture shall be enforceable 1f

(a)

25

P
L - T

any of the Secured Liabilities shall not be paid or discharged when the same
ought to be paid or discharged by the Borrower (whether on demand or at
scheduled matunity or by acceleration or otherwise, as the case may be), or
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{b) the Bomower shall be in breach of any of ns obhgations under this
debenture or under any other agreement between the Borrower and the
Lender and that breach (1f capable of remedy) has not been remedied to the
satisfaction of the Lender within 14 days of notice by the Lender to the
Borrower to remedy the breach, or

(¢) the Borrower

(1) becomes unable to pay 1ts debts as they fall due (and/or the value of
the Borrower's assets 1s less than the amount of 1ts habilines, taking
into account the Borrower's contingent and prospective habilities),
or

(1) commences negotiations with any one or more of 1is creditors with a
view to the general readjustment or reschedubng of 1s
indebtedness, or

(i) makes a general assignment for the benefit of, or a composition
with, 1ts creditors, or

(d) the Borrower passes any resolution or takes any corporate action or a
petition 1s prescnted or proceedings are commenced or any action 1s taken
by any person for its winding-up, dissolution, admunistration or re-
orgamisation or for the appointment of a receiver, administrative recerver,
admumstrator, trustee or simlar officer of 1t or of any or all of us revenues
and assets (save for the purpose of a solvent amalgamaton or
reconstruction), or

{¢) a distress, execution, attachment or other legal process 1s levied or entorced
upon or sued agamnst all or any part of the asseis of the Borrower and
remains undischarged for 14 days, or

(fy  any event cccurs o relation to the Borrower that 1s analogous to those set
out m paragraph I 1(c), paragraph 1 1{d) or paragraph 1 1(e) of this clause
141 or

(g) any representation, warranty or staternent made or deemed to be made by
the Borrower under this debenture 15 or proves to have been incorrect or
musleading 1n any matenal respect when made or deemed to be made and
where (if capable of remedy) has not been remedied or otherwise made
good to the satisfaction of the Lender within 10 days, or

(h)  the Borrower breaches the terms of the Overdraft Facility Agreement, or

() the Borrower breaches any of the covenants referred to 1n this deed

and tn any such event {whether or not the event 1s continuing), without prejudice to
any other nghts of the Lender, the powers of salc under the Law of Property Act 1925
shall immediately be exercisable and the Lender may in its absolute discretion
enforce all or any pant of the secunty created by this deed as 1t sees fit

14.2 Discretion
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After the secunty constituted by this deed has become enforceable, the Lender may,
n 1ts absolute discretion, enforce all or any part of that security at the times, in the
manner and on the terms it thinks fit, and 1ake possession of and hold or dispose of all
or any part of the Secured Assets

ENFORCEMENT OF SECURITY

Enforcement powers

(a)  The power of sale and other powers conferred by section 101 of the LLPA
1925 (as vaned or extended by this deed) shall, as between the Lender and a
purchaser from the Lender, arise on and be exercisable at any tume after the
exccution of this deed, bui the Lender shall not exercise such power of sale
or other powers until the secunty constituied by this deed has become
enforceable under clause 14 1,

()  Section 103 of the LPA 1925 does not apply to the secunity constituted by
this deed

Extension of statutory powers of leasing

The statutory powers of leasing and accepting surrenders conferred on mortgagees
under the LPA 1925 and by any other statute are extended so as lo authonse the
Lender and any Receiver, at any ume after the security constituted by this deed has
become enforceable, whether in tts own name or i that of the Borrower, 1o

(a)  prant a lease or agreement to lease,

(b}  accept surrenders of leases, or

(c)  grant any option of the whole or any part of the Secured Asscts with
whatever nghts relating 1o other parts of i,

whether or not at a preimum and contaiming such covenants on the part of the
Borrower, and on such terms and conditions (including the payment of money to a
lessee or tenant on a surrender) as the Lender or Receiver thinks fit without the need
to comply with any of the restncuons imposed by secttons 99 and 100 of the LPA
1925

Access on enforcement

(a) At any tme after the Lender has demanded payment of the Secured
Liabilities or 1f the Borrower defaults in the performance of its obligations
under this deed or the Faciity Agreement, the Borrower will allow the
Lender or 1ts Recerver, without further nouce or demand, immediately to
excrcise all s nghts, powers and remedies m particular (and without
hmitation) to take possession of any Securcd Asset and for that purpose to
enter on any premses where a Secured Asset 1s situated (or where the
Lender or a Receiver reasonably believes a Secured Asset to be situated)
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without incurring any habilicy to the Borrower for, or by any reason of], that
entry

(b) At all umes, the Borrower must use 1ts best endeavours to allow the Lender
or 1ts Recetver access to any premises for the purpose of clause 15 3(a)
(including obtaiming any necessary consents or permits of other persons)
and ensure that 11s employecs and officers do the same

Prior Security

At any time after the secunty constituted by this deed has become enforceable, or
after any powers conferred by any Secunty having prionty to this deed shall have
become exercisable, the Lender may

(a)  redeem that or any other prior Sccunty,

(h)  procure the transfer of that Secunity to it, and

{c)  settle and pass any account of the halder of any pror Secunity
Any accounts so settled and passed shall be, m the absence of any manifest error,
conclusive and binding on the Borrower All monies paid by the Lender to an
encumbrancer 1n settlement of any of those accounts shall, as from its payment by the
Lender, be due from the Borrower to the Lender on current account and shall bear

interest at the default rate of nterest specified in the Facihty Agreement and be
secured as part of the Secured Liabihines

Protection of third parties

No purchaser, or other person dealing with the Lender, any Recewver or Delegate
shall be concemned to enquire

{a)  whether any of the Secured Liabiliues have become duc or payable, or
remasn unpaid or undhscharged,

()  whether any power the Lender, a Receiver or Delegate 15 purporting to
exercise has become exercisable or 1s properly exercisable, or

{¢} how any money paid to the Lender, any Recerver or any Delegate 15 to be
applied

Privileges

Each Receiver and the Lender 15 entitled to all the rights, powers, privileges and
immunities conferred by the LPPA 1925 on mortgagees and recervers

No liability as mortgagee in possession

Neither the Lender, any Receiver, any Delegate nor any Admunstrator shall be hable
to account as mortgagee 1n possesston 1n respect of all or any of the Secured Assets,
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nor shall any of them be liable for any loss on realisation of, or for any neglect or
default of any nature 1n connection with, all or any of the Secured Assets for which a
mortgagee 1n possession might be liable as such

Conclusive discharge to purchasers

The receipt of the Lender, or any Receiver or Delegate shall be a conclusive
discharge te a purchaser and, in making any sale or other disposal of any of the
Secured Assets or in making any acquisition m the exercise of their respective
powers, the Lender, and every Recetver and Delegate may do so for any
consideration, in any manner and on any terms that it or he tlunks fit

Right of appropriation
fa) Totheextent that

() the Secured Asscts constitute Financiaj Collateral, and

{u) this deed and the obhigations of the Borrower under 1t constitute a
Securnity Financial Collateral Arrangement,

the Lender shall have the night, at any time after the secunty constituted by
this deed has become enforceable, to appropnate all or any of those Secured
Assets in or towards the payment or discharge of the Secured Liabtliies in
any order that the Lender may, 1n 1ts absolute discretion, determine

(b)  The value of any Secured Asseis appropnated n accordance with thes clause
shall be the price of those Secured Assets at the tume the nght of
appropriation 1s excrcised as listed on any recognised market index or
determined by any other method that the Lender may sclect (including
independent valuation)

{c) The Borrower agrees that the mecthods of valuation provided for in this
clause are comimercially reasonable for the purposes of the Financial
Collateral Regulauons

RECEIVER

Appointment

At any tune after the security constituted by thus deed has become enforceable, or at
the request of the Borrower, the Lender may, without further notice, appownt by way

of deed, or otherwise 1n writing, any one or more persons to be a Recerver of all or
any part of the Sccured Assets

Removal

The Lender may, without further notice (subject to section 45 of the Inselvency Act
1986 in the case of an admimstrative receiver), from time to time, by way of deed, or
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otherwise 1 wnting, remove any Receiver appointed by it and may, whenever it
thinks fit, appoint a new Receiver in the place of any Receiver whose appotntment
may for any reason have terminated

Remuneration

The Lender may fix the remuneration of any Receiver appointed by 1t without the
restnctions contained 1n section 109 of the LPA 1925, and the remuneration of the
Receiver shall be a debt secured by thus 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 1o all
statutory and other powers of the Lender under the Insolvency Act 1986, the LPA
1925 or otherwise, and shall be exercisable without the restrictions contained in
sections 103 and 109 of the LPA 1925 or otherwise

Power of appointment exercisable despite prior appointments

The power to appoimnt a Receiver (whether conferred by this deed or by statute) shall
be, and remain, exerusable by the Lender despite any prior appowntment in respect of
all or any part of the Secured Assets

Agent of the Borrower

Any Recewver appointed by the Lender under this deed shall be the agent of the
Borrower and the Bomower shall be solely responsible for the contracts,
engagements, acts, omissions, defaults, losses and remuneration of that Recewver and
for habilities mcurred by that Receiver The agency of each Recewer shall continue
until the Borrower goes mto hquidation and afier that the Receiwver shall act as
principal and shall not become the agent of the Lender

POWERS OF RECEIVER

General

{a)  Any Receiver appointed by the Lender under this deed shall, in addiion to
the powers conferred on him by statute, have the powers set out 1n clause
17.2 1o clause 17 23

(b)  If there 1s more than one Receiver holding office at the same time, each
Recetver may (unless the document appoinung him states otherwise)
exercise all of the powers conferred on a Receiver under this deed
mdividually and to the excluston of any other Recerver

{c)  Any exercise by a Receiwver of any of the powers given by clause 17 may be
on behalf of the Borrower, the directors of the Borrower (1n the case of the
power contained in clause 17 16) or mmself
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172 Repair and develop Properties
A Receiver may undertake or complete any works of repair, buiiding or development
on the Properties and may apply for and mamtan any planmng penmission,
development consent, bwilding regulation approval or any other permission, consent
or hcence to carry cut any of the same

173 Surrender leases
A Recewer may grant, or accept surrenders of, any leases or tenancies affecting any
Property and may grant any other interest or right over any Property on any terms,
and subject to any conditions, that he thinks fit

174 Employ personnel and advisors
A Recerver may provide services and cmploy or engage any managers, officers,
servants, contractors, workmen, agents, other personnel and professional advisers on
amry terms, and subject (o any conditions, that he thinks fit A Receiver may discharge
any such person or any such person appointed by the Borrower

175  Make VAT elections
A Receiver may make, exercise or revoke any value added tax opuon to tax as he
thinks fit

176  Remuneration
A Receiver may charge and receive any sum by way of remuneration (in addition to
all costs, charges and expenses incurred by him) that the Lender may prescnbe or
agree with him

177  Realise Secured Assets
A Receiver may collect and get 1n the Scecured Assets or any part of them 1n respect
of which he 15 appointed, and make any demands and take any prececdings as may
seem expedient for that purpose, and take possession of the Secured Assets with like
nghts

178  Manage or recanstruct the Borrower's business
A Receiver may carry on, manage, develop, reconstruct, amalgamate or diversify or
concur in carrying on, managing, developing, reconstructing, amalgamating or
diversifying the business of the Borrower
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179  Dispose of Secured Assets
A Recetver may scll, exchange, convert mto money and rcahse all or any of the
Secured Assets 1n respect of which he 1s appointed in any manner (including, without
hmitation, by public auction or pnivate sale) and generally on any terms and
conditions as he thinks it Any sale may be for any consideration that the Receiver
thinks fit and a Recelver may promete, or concur in promoting, a company (o
purchase the Sccured Assets to be sold
1710 Sever fixtures and fittings
A Receiver may sever and sell separately any fixwres or fitungs from any Property
without the consent of the Borrower
1711 Sell Book Debts
A Recerver may sell and assign all or any of the Book Debts m respect of which he 1s
appoinied in any manner, and generally on any terms and conditions, that he thinks
fit
1712 Valid receipts
A Recewver may give valid receipt for all monies and exccute all assurances and
things that may be proper or desirable for realising any of the Secured Assets
1713 Make settlements
A Recenver may make any arrangement, seitlement or compromise between the
Borrower and any other person that he may think cxpedient
17 14 Bring proceedings
A Recerver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceedings m relation to any of the Secured Assets as he thinks fit
1715 Improve the Equipment
A Recerver may make substitutions of, or improvements to, the Equipment as he may
think expedient.
1716 Make calls on Borrower members
32 Pirola Pennuto Zel & Associatt UK LLP
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A Receiver may make calls conditionally or unconditionally on the members of the
Borrower 1n respect of uncalled caputal with (for that purpose and for the purpose of
enforcing payments of any calls so made) the same powers as are conferred by the
articles of association of the Borrower on its directors in respect of calls authorised to
be made by them

Insure

A Recerver may, 1f he thanks fit, but without prejudice to the mdemmty 1n clausc 20,
effect with any 1nsurer any policy of msurance cither mn lieu or sausfaction of, or 1n
addition to, the insurance required 10 be maintained by the Borrower under this deed

Powers under the LPA 1925

A Recerver may exercise all powers provided for in the LPA 1925 1n the same way as
1f he had been duly appointed under the LPA 1925, and exercise all powers provided
for an administrative recetver 1n Schedule 1 to the Insolvency Act 1986

Borrow

A Receiver may, for any of the purposes authorised by this clause 17, rmise money by
borrowing from the Lender (or from any other person) either unsecured or on the
securty of all or any of the Secured Assets in respect of which he 1s appointed on any
terms that he thinks fit (including, 1f the Lender consents, terms under which that
securily ranks 1n prionity to this deed)

Redcem prior Security

A Receiver may redeem any prior Secunty and scttie and pass the accounts to which
the Secunty rclates Any accounts so scttled and passed shall be, m the absence of
any mamfest error, conclusive and binding on the Borrower, and the montes so paid
shall be deemed to be an expense properly incurred by the Receiver

Delegation

A Receiver may delegate his powers 1n accordance with this deed
Absolute beneficial owner

A Recerver may, n relation to any of the Secured Assels, exercise all powers,
authonsations 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 ownership and
management of the Secured Assets or any part of the Secured Assels

Incidental powers

A Receiver may do any other acts and things
Pirola Pennuto Zei & Associati UK LLP
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(a)  that he may consider desirable or necessary for realising any of the Secured
Assels,

(b)  that he may consider incidental or conducive to any of the nghts or powers
conferred on a Receiver under or by virtue of this deed or law, or

(¢)  that he lawfully may or can do as agent for the Borrower

DELEGATION
Delegation

The Lender or any Receiver may delegate (esther generally or specifically) by power
of attorney or wn any other manner to any person any right, power, authoniy or
discretion conferred on 1t by this deed (including the power of attorney granted under
clause 22 1)

Terms

The Lender and each Receiver may make a delegation on the terms and conditions
(ncluding the power to sub-delegate) that 1t thinks fit

Liability

Neither the Lender nor any Receiver shall be in any way liable or responsible to the
Borrower for any loss or liability ansing from any act, defauli, omission or
misconduct on the part of any Delegate

APPLICATION OF PROCEEDS
Order of application of proceeds

All monies received by the Lender, a Recciver or a Delegate pursuant to this deed,
after the secunity constituted by this deed has become enforceable, shall (subject to
the claims of any person having prior nghts and by way of vanation of the LPA
1925) be apphied 1n the following order of prionty

@ n or towards payment of or provision for all costs, charges and expenses
incurred by or on behalf of the Lender (and any Receiver, Delegate, attorney or
agent appomted by it) under or in connection with (s deed, and of all
remuneration due to any Recever under or 1n connection with this deed,

() 1 or towards payment of or provision for the Secured Luabilies in any
order and manner that the Lender detcrmines, and

(¢}  n payment of the surplus (1f any) to the Borrower or other person entitled to
it
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Appropriation

Neither the Lender, any Receiver nor any Delegate shall be bound (whether by virtue
of section 109(8) of the LPA 1925, which 1s vaned accordingly, or otherwise) to pay
or appropriale any receipt or payment first towards interest rather than principal or
otherwise m any particular order between any of the Secured Liabilines

Suspense account

All momnies received by the Lender, a Receiver or a Delegale under this deed

(a)  may, at the discretion of the Lender, Recerver or Delegate, be credited to
any suspense or secuntes realised account,

(b)  shall bear interesy, 1f any, at the rate agreed i wnting between the Lender
and the Borrower, and

(¢}  may be held 1n that account for so long as the Lender, Receiver or Delegate
thinks fit

COSTS AND INDEMNITY
Costs

The Borrower shall, promptly on demand, pay to, or retmburse, the Lender and any
Recerver, on a full indemnity basis, all costs, charges, expenses, taxes and habilities
of any kind (including, without limitation, legal, prninung and out-of-pocket expenses)
wncurred by the Lender, any Receiver or any Delegate in connection with

{a)  this deed or the Secured Assets,

(p) taking, holding, prolecung, perfecting, preserving or enforcing (or
attempting to do so) any of the Lender’s, a Receiver’s or a Delegate's rights
under this deed; or

{c) taking proceedings for, or recovering, any of the Sccured Liabilities,

together with mterest, which shall accrue and be payable (without the need for any
demand for payment bettig made) from the date on which the relevant cost or expense
arose until full discharge of that cost or expense (whether before or afier judgment,
hguidation, wimnding vp or admmstration of the Borrower) at the rate and in the
manner spectfied in the Overdrafi Facility Agreement

Indemnity

The Borrower shall indemmify the Lender, each Recerver and each Delegate, and their
respective employees and agents against all habmhues, costs, expenses, damages and
losses (including but not lunited 1o any direct, indirect or consequenteal losses, loss of
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profit, loss of reputation and all interest, penalties and legal costs (calculated on a full
indemnity basis) and ali other professional costs and expenses) suffered or incurred
by any of them arising out of or 11 connection with

{a)  the exeruse or purported excroise of any of the nghts, powers, authonitics or
discretions vested in them under this deed or by law n respect of the

Secured Assets,

(b) taking, holding, protecting, perfecting, preserving or enforcing  (or
attempung to do so) the security constituted by this deed, or

(c) any detault or delay by the Borrower in performing any of its obhgations
under this deed

Any past or present employce or agent may enforce the terms of ilus clause 20 2
subject to and 1n accordance with the provisions of the Contracts (Raghts of Third
Parties) Act 1999

21 FURTHER ASSURANCE

211 Further assurance
The Borrower shall, at its own expense, lake whatever action the Lender or any
Receiver may reasonably require for

(a)  creating, perfecting or protecting the security intended to be created by {lus
deed,

(b) facilitating the realisation of any Secured Assel, or

{¢) faciitating the exercise of any nght, power, authonty or discretion
exercisable by the Lender or any Receiver in respect of any Secured Asset,

includmg, without hmtation (if the Lender or Receiver {hinks ut expedient) the
execution of any transfer, conveyance, assigninent or assurance of all or any of the
assets forming part of (or intended to form part of} the Secured Asscts (whether to the
Lender or to its nominee) and the giving of any notice, order or direction and the
makang of any registration

22. POWER OF AT1ORNEY
221 Appointment of attorneys
By way of secunly, thc Borrower irevocably appomts the Lender, every Receiver

and every Delegate separately to be the attomey of the Borrower and, 1n 1ts name, on
its behalf and as s act and deed, to execute any documents and do any acts and

things that
36 Pirela Pennuta Zer & Associati UK LLP
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(a) the Borrower 1s required to execute and do under this deed, or

(6) any attorncy deems proper or desirable in exercising any of the nghts,
powers, authonties and discretions conferred by this deed or by law on the
Lender, any Recever or any Delegate

Ratification of acts of attorneys

The Borrower ratifies and confirms, and agrees to raufy and confirm, anything that
any of its attorneys may do 1n the proper and lawful exercise, or purported exercise,
of all or any of the nights, powers, authorities and discrctions referred 10 1 clause
221

RELEASE

Subject to clause 30 3, on the expiry of the Sccunty Penod (but not otherwise), the
Lender shall, at the request and cost of the Borrower, take whatever action 13
necessary to

(a)  release the Secured Assets from the security constituted by this deed, and

(b) reassign the Securcd Assets to the Borrower

ASSIGNMENT AND TRANSFER

Assignment by Lender

(a)  Atany tme, without the consent of the Borrower, the Lender may assign or
transfer any or all of 1its nghts and obligations under this deed

(»  The Lender may disclose to any actual or proposed assignee or ransferee
any information 1n ts possession that relates to the Borrower, the Secured
Asscts and this deed that the Leader considers appropnate

Assignment by Berrower

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

SET-OFF

Lender's right of set-off

The Lender may at any time set off any habihity of the Botrower to the Lender against
any labihity of the Lender 1o the Borrower, whether either habiliy 1s present or
future, hquidated or unhquidated, and whether or not esther hability anses under this

deed If the habilities to be set off are cxpressed m different currencies, the Lender
may convert esther iability at a market rate of exchange for the purpose of set-off
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Any exercise by the Lender of its nghts under this clause 25 shall not mst or affect
any other nghts or remedies available to 1t under this deed or otherwise

Exclusion of Berrower's night of set-off

All payments made by the Borrower to the Lender under this deed shall be made
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

No amendment of this deed shall be effective unless it 18 1n writing and signed by, or
on behalf of, cach party (or 1ts authonsed representative)

Waivers and consents

a) A waiver of any nght or remedy under this deed or by law, or any consent
mven under this deed, 1s only effective 1f given 1n writing by the watving or
consenting party and shall not be deemed a waiver of any other breach or
default 1t only apphes in the circumstances for which it is given and shall
not prevent the party mving 1t from subscquently relyng on the relevant
provision

(b} A fatlure to exercise, or a delay 1n exercising, any nght 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
nght or remedy or constitute an election to affirm this deed No single or
parual exercise of any right or remedy provided under this deed or by law
shall prevent or restrict the further exercise of that or any other nght or
remedy No electon to affirm this deed by the Lender shall be effective
unless 1t 1s 10 wnting

Rights and remedies

The rights and remedics provided under this deed are cumulative and are 1n addition
10, and not exclusive of, any rights and remed:es provided by law

SEVERANCE
Severance

If any proviston (or part of a provision) of this deed 1s or becomes wvald, itlegal or
unenforceable, 1t shall be deemed modified to the mimimum extent necessary to make
it vahd, legal and cnforceable If such modification is not possible, the relevant
provision (or part of a provision) shall be deemed deleted Any modification to or

Pirola Pennuto Zei & Associatt UK LLP

a\(’




28

281

29,

291

30

301

303

39

deletion of a provision (or part of a provision) under this clause shali not affect the
legality, validity and enforceabihity of the rest of this deed

COUNTERPARTS

Counterparts

(a) This deed may be executed in any number of counterparts, each of which
when exccuted and dehivered shall constitute a duphicate original, but all the
counterparis shall together constitute onc deed

(b)  No counterpart shall be effective until each party has executed and dehvered
at least one counterpart

THIRD PARTY RIGHTS

Third party rights

(@  Except as expressly provided n clause 20 2, a person who 1s not a parly to
this deed shal} not have any nights 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 nght or remedy of a third party which exists, or 1s
available, apart from that Act

FURTHER PROVISIONS
Independent security

The secunity conshtuted by this deed shall be 1n addition to, and independent of, any
other security or guarantee that the Lender may hold for any of the Secured Liabilities
at any time No prior security held by the Lender over the whole or any part of the
Secured Assets shail merge o the security created by this deed

Continuing security

The secunty constituted by this deed shall remawn mn full force and effect as a
continuing secunty for the Secured Liabilities, despite any settlement of account, or
intermediate payment, or other matter or thing, unless and untl the Lender discharges
this deed 1n wniting

Discharge conditional

Any release, discharge or settlement between the Borrower and the Lender shall be
deemed conditional on no payment or sccurnty reccived by the Lender m respect of
the Secured Liabihtics being avorded, reduced or ordered to be refunded pursuant to
any law relating to msolvency, bankruptcy, winding-up, administration, receivership
or otherwise Despite any such release, discharge or settlement
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{a)  the Lender or its nominee may retain this deed and the secunty created by
or pursuant to 1t, mcludiog all certificates and documents relaung to the
whole or any part of the Secured Assets, for any peniod that the Lender
deems necessary to provide the Lender with security agamnst any such
avoidance, reduction or order for refund, and

(by  the Lender may recover the value or amount of such secunty or payment
from the Borrowcr subsequently as 1f the refease, discharge or settlement
had not occurred

304 Certificates

A certificate or determinanon by the Lender as to any amount for the me being due
to 1t from the Borrower under this deed and the Facility Agreement shall be, 1n the
absence of any manifest error, conclusive evidence of the amount due

305 Consoehdation

The restriction on the right of consolidation contained 1n section 93 of the LPA 1925
shall not apply to this deed

3L NOTICES
3l Delivery
Any notice or other communication required to be given lo a party under or in

connection with this deed shali be

(a) 1 wnting and signed by the serving party,

(b)  delivered by hand, by pre-paid first-class post or other next working day
delivery service or sent by email(scanned pdf copy of the signed notice),
and

(c) sent {0
{5}  the Borrower at
17 Grosvenor Gardens, London,
SW1W 0BD
Email. aldg dapontef@gmatl com
Attention Aldo Attanasio d’Aponte

(n) the Lender at

Banca Monte Dei Paschi Di Siena S.P A London Branch , 6lh Floor,
Capital House, 85 King Wiltham Street, London EC4N 7BL

Email gabriele fanciulh@banca mps ut

Attention Mr Gabnele Fanciulh
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or to any other address or fax number as is notified in wnting by one party
to the other from time to ume

Receipt by Borrower

Any notice or other communication that the Lender gives to the Borrower shall be
deemed to have been recerved

()  1f delivered by hand, at the time 1t1s left at the relevant address,

(b)  if posted by pre-paid first-class post or other next working day delivery
scrvice, on the second Business Day afier posting, and

(c) 1f sent by email, at the time of transmission
A notice or other commumcation given as described 1n clause 31 2(a) or clause

31 2(c) on a day that 1s not a Business Day, or after normal business hours, in the
place 1t 1s recesved, shall be deemed to have been recetved on the next Business Day

Receipt by Lender

Any notice or other communication given to the Lender shall be deemed to have been
received only on actual receipt

Service of proceedings

Ttus clause 31 does not apply to the service of any proceedings or other documents in
any legal action or. where applicable, any arbitration or other method of dispuic
resolution

No notice by e-mail

A notice or other communication given under or i connection with this deed 15 not
vahd 1f sent by e-mail

GOVERNING LAW AND JURISBICTION
Governing law
This deed and any dispute or claim ansing out of or n connection with it or is

subject matter or formation (including non-contractual disputes or claims) shall be
governed by and construed in accordance with the law of England and Wales

Jurisdiction

Each party urevocably agrees that, subject as provided below, the courts of England
and Wales shall have exclusive jurisdiction over any dispute or claim ansing out of or
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in connection with this deed or 1ts subject matter or formation {(including non-
contractual disputes or claims) Nothing in this clause shall Timit the night of the
Lender 1o take proceedings aganst the Borrower in any other court of competent
junsdiction, nor shail the taking of proceedings 1n any one or more junsdictions
preclude the taking of proceedings n any other yunsdictions, whether concurrently or
not, to the extent permitted by the law of such other junsdiction

323 Other service

The Borrower irevocably consents to any process in any legal acthon or proceedings
under clause 32 2 bemg served on 1t 1 accordance with the provisions of this deed
relating to service of notices Nothing contained m this deed shall affect the right to
serve process 1n any other manner permitted by law

This document has been executed as a deed and 1s delivered and takes effect on the date
stated at the beginmng of it
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The property located at 51 Whittingstall Road, London and Garage, SWé 4EA

Title Number 160595
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Schedule 1 Property

Part 1. Registered Property
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Schedulc 2 Relevant Agreements
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Schedule 3 Notice and acknowledgement - Relevant Agreement

Part 1. Form of notice

{On the letterhead of the Borrower|
[NAME OF COUNTERPARTY]

[ADDRESS LINE 1]

[ADDRESS LINE
2) [POSTCODE]
[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between Sierra Whiskey Ten LTD and Banca
Monte Dei Paschi Di Siena S.P.A Londor Branch

We refer to the [DESCRIBE RELEVANT AGREEMENT] (Contract)

This letter constitutes notice to you thal under the Debenture we have assigned, by way of
securty, to Banca Monte Det Paschi D1 Siena S P A London Branch (Lender) all our rights i
respect of the Contract

We confirm that

e  We will remamn Liable under the Contract to perform all the obligations assumed by us
under the Contract

o None of the Lender, any delegate appointed by the Lender or any recerver will at any time
be under any obligation or liability to you under or in respect of the Cantract

Neither the Debenture nor this notice releases, discharges or otherwise affects your hability
and obligauons in respect of the Contract

Subject to the above, we wili remain entitled to exercise all our nghts, powers and discretions
under the Contract and you may continue to deal with us in relation to the Contract and give
notices under the Contract to us unless and until you receive written notice fo the contrary
from the Lender Thereafter, all such nghts, powers and discretions shall be exercisable by,
and notices shall be given to, the Lender or as it directs and we will cease to have any nght to
deal with you 1n relation to the Contract and you must deal only with the Lender

Please note that we have agreed that we will not amend or waive any provision of or
terminate the Contract without the pnior written consent of the Lender
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The nstructions in this notice may only be revoked or amended with the prior wnitten consent
of the Lender

Please confirm that you agree to the terms of this notice, and 1o act in accordance with 1ts
provisions, by sending the attached acknowledgement to the Lender at Banca Meonte Dei
Paschh Th Siena S P A London Branch , 6“1 Floor, Capital House, 85 King William Street,
London EC4N 7BL, with a copy Lo us

This notice, and any dispute or claim arising out of or 1n connection with it or 1s subject
matter or formation (including non-contractual disputes or claims), shall be governed by and
construed 1n accordance with the law of England and Wales

Yours farthfully,

SIERRA WHISKEY TEN LTD
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Part 2. Form of acknowledgement
[On the letterhead of the counterpuriy)

Banca Monte Der Paschi Di S:ena S P A London Branch

6 Floor, Capital House
85 King Wilham Street
London

EC4N 7BL

[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between SIERRA WHISKEY TEN LTD and
Banca Monte Dei Paschi Di Siena S.P.A Londen Branch

We confirm receipt from SIERRA WHISKEY TEN LTD (Borrower) of a nottce (Nouce)
dated {DATE] of an assignment, by way of secunty, of all the Borrower's nghts under
[DESCRIBE RELEVANT AGREEMENT] (Contract)

Terms defined in the Notice shall have the same meamng when used n this
acknowledgement

We confirm that

»  We accept the confirmations and instructions contained in the Notice and agree to comply
with the Notice

e There has been no amendment, waiver or release of any rights or interests i the Contract
since the date of the Contract

e We will not cancel, avoid, release or othcrwise allow the Contract to lapse without giving
the Lender at least 30 days' prior wnitten notice

s We have not, as at the date of this acknowledgement, received notice that the Borrower
has assigned 1ts nghts under the Contract to a third party, or created any other 1interest
(whether by way of secunty or otherwise) tn the Contract in favour of a third party

e The Lender will not in any circumstances have any hability i relation to the Contract

e The Contract shall not be rendered void, voidable or unenforceable by reason of any non-
disclosure by the Lender
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47
Ths letter, and any dispute or claim ansing out of or 1n connection with 1t or 1ts subjcct matter

or formation (including non-contractual disputes or clamns), shall be governed by and
construed 1n accordance with the law of England and Wales

Yours fathfully,

[COUNTERPARTY]
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Schedule 4 Notice and acknowledgement - Insurance Policy

Part 1. Form of notice

{On the letterhead of the Borrower]
[NAME OF INSURANCE COMPANY]

[ADDRESS LINE 1}

[ADDRESS LINE
2] [POSTCODE]

[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between SLIERRA WHISKEY TEN LTD and
Banca Monte Del Paschi Di Siena S.P.A London Branch

We refer to the [DESCRIBE INSURANCE POLICY AND SPECIFY ITS POLICY
NUMBER] (Pohicy)

Thus letter constitutes notice to you that under the Debenture (a copy of which 15 attached) we
have charged, by way of secunity, to Banca Monte De1 Paschi D1 Siena S P A London Branch
(Lender) all our nghts 1n respect of the Policy (including all claims and all retums of premium
in connection with the Policy}

We irrevocably nstruct and authonse you to note the Lenders interest on the Policy as First
Mortgagee and first loss payee for the perils insured at a hmut of [£50,000 ]

Neuther the Debenture nor this notice releases, discharges or otherwise affects your hability
and obhigations 1n respect of the Policy.

Subject to the foregoing, you may continue to deal with us n relation to the Policy until you
recelve written notice to the contrary from the Lender Thereaficr, we will cease to have any
nght to deal with you in relation to the Policy and you must deal only with the Lender

The instructions 1n this notice may only be revoked or amended with the pnior written consent
of the Lender

Please confirm that you agree to the tenns of this notice and to act in accordance with its
provisions by sending the attached acknowledgemem to the Lender at Banca Monte Der

Paschu Dh Siena S.P A London Branch , &t Floor, Capial House, 85 King Wilham Street,
London EC4N 7BL, with a copy to us

49 Prrola Pennuto Zel & Associati UK LEP

I Fe abv canlly 1nat RIS
15 A we and comple'e

3’“‘““‘ capy of the onpinal

LW\




This notice, and any dispute or claun aristng out of or 1n connection with 1t or s subject
natter or formation (including non-contractual disputes or claims), shall be governed by and
construed 1n accordance with the law of England and Wales

Yours faithfully,

SIERRA WHISKEY TEN LTD

Part 2. Form of acknowledgement
[On the letterhead of the mnsurance company)

Banca Monte Der Paschi D1 Siena S P A London Branch

6lh Floor, Capital House
85 King William Street
London

EC4N 7BL

[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between SIERRA WHISKEY TEN LTD and
Banca Monte Dei Paschi Di Siena S P.A London Branch

We confirm receipt from CARLOR PROPERTIES LIMITED (Boirower) of a notice (Notice)
dated [DATE] of a charge, by way of secunty, of all the Borrower's nghts under [DESCRIBE
INSURANCE POLICY AND ITS NUMBER] (Policy)

Terms defined 1n the Nonce shall have the same meanmg when used 1\ this
acknowledgement

We confinm that,

e We accept the instructions and authorisations contained n the Notice and agrec to comply
with the Notice

e We have noted the Lender's interest on the Policy as First Mortgagee and first loss payee

¢ There has been no amendment, warver or release of any nghts or interests in the Policy
smce the date the Policy was 1ssued.

e  We will not cancel, avoid, release or otherwise allow the Policy to lapse without giving
the Lender at least 30 days’ prior written nouce
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¢  We have not, as at the date of this acknowledgement, received notice that the Borrower
has assigned its nghts under the Policy to a tlurd party, or created any other interest
(whether by way of secunty or otherwise) in the Policy i favour of a third party

¢ The Lender will not in any circumstances be hable for the premiums 1n relation to the
Policy

¢ The Policy shall not be rendered void, voidable or unenforceable by reason of any non-
disclosure by the Lender

This letter, and any dispute or claim ansing out of or 1n connection with 1t or its subject
matter or formation (including non-contractual disputes or clmams), shall be governed by and
construed in accordance with the law ot England and Wales

Yours faithfully,

[INSURER]
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Schedule 5 Notice and acknowledgement - bank account

Part 1. Form of notice

(On the letterhead of the Borrawer]

[BANK, FINANCIAL INSTITUTION OR OTHER
PERSON] [ADDRESS LINE 1]

[ADDRESS LINE
2] [POSTCODE]

[DATE]

Dear Sirs,

De¢benture (Debenture} dated [DATE] between SIERRA WHISKEY TEN LTD and
Banca Monte Dei Paschi Di Siena § P.A London Branch

This letter constitutes notice to you that under the Debenture, we have charged, by way of
first fixed charge, in favour of Banca Monte Der Paschi D1 Siena S P A London Branch (the
Lender) all momies from time to tume standing to the credit of the account held with you and
detailed below (the Account), together with all other nghts and benefits accruing to or ansing
in connection with the Account (1ncluding, but not limited to, entitlements 10 interest)

Name of Account: [NAME OF ACCOUNT]

Sort cede: [SORT CODE]

Account number: [ACCOUNT NUMBER]

We urevocably nstruct and authorise you 1o

e Dusclose to the Lender any information relating to the Account requested from you by the
Lender

s Comply with the lerms of any wntten notice or instruchions telating to the Account
received by you from the Lender

e Hold all sums from time to tune standing to the credit of the Account to the order of the
Lender

s [Pay or release all or any part of the monies standing to the credit of the Account 1n
accordance with the written instructions of the Lender

We acknowledge that you may comply with the mstructions in this notice without any further
pemussion from us

The instructions 1n this nottce may only be revoked or amended wath the prior wnitten consent
of the Lender
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This notice, and any dispute or claim ansing out of or in connection with 1t or its subject
matter or fornmation (including non-contractual disputes ar claims), shall be governed by and
construed 1n accordance with the law of England and Wales

Please acknowledge receipt of this notice by sending the attached acknowledgement to the

Lender at Banca Monte Dei Paschi D1 Siena S P A London Branch , 6" F loor, Capital House,
85 King Wilhiam Street, London EC4N 7BL, with a copy to us

Yours faithfully,

Signed
Part 2. Form of acknowledgement

[On the letterhead of the bank. financial institution or other person)

Banca Monte Det Paschi Di Stena § P A London Branch

g Floor, Capital House
85 King Walliam Street

London
EC4N 7BL

[DATE]

Dear Sirs,

Debenture (Debenture) dated |DATE] between SIERRA WHISKEY TEN LTD and
Banca Monte Dei Paschi D1 Siena S.P.A London Branch

We confirm receipt from SIERRA WHISKEY TEN LTD (the Borrower) of a notice (the
Notice) dated [DATE] of a charge (on the terms of the Debenture) over all mones from time
1o time standing to the credit of the account detailed below (the Account), together with all
other nghts and benefits accruing (o or ansing 1n connection wath the Account (including, but
not limited to, entitlements o interest)

We confirm that we
¢ Accept the instructions contained i the Notice and agree to comply with the Notice

+ Have not received notice of the interest of any third party in the Account

« Have neither clasmed nor exeraised, nor will claim or exercise any secunty mnterest, set-
off, counter-clain or other nght 1n respect of the Account
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The Account 15

Name of Account: [NAME OF ACCOUNT]
Sort code: {SORT CODE)
Account number: [ACCOUNT NUMBER|

Thus letter, and any dispute or claim ansing out of or 1n connection with 1t or its subject
matter or formation (including non-contractual disputes or clanns), shall be governed by and
construed 1n accordance with the law of England and Wales

Yours faithfully,

Sigmed . .
[NAME OF BANK, FINANCIAL INSTITUTION OR OTHER PERSON]
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Exccuted as a deed by SIERRA
WHISKEY TEN LTD acting
by Aldo Attanasio d’Aponte

a director, in the presence of

GAaBbagLe  Fancibll

SIGNATUI witngss 0 C ENMISHoNE GALDENS
NAME, ADDRESS AND SWF AAQ
OCCUPATION OF WITNESS  1p5  ovy & (U

Lxecuted as a deed on behalf of Banca
Monte Dei Paschi D1 Siena S.P.A,
London Branch, a company

mcorporated in [taly, by Mauro §
being a person who, 10 accordanc
with the laws of that territory, 15 acting
under the authority of the company

Executed as a deed on behalf of Banca
Moute Dei Paschy Di Siena 3.P.A,
London Branch, a company

incorporated 1n Italy, by Marco Buniani
being a person who, in
accordance with the laws of thal

territory, 1s acting under the authority
of the company Manag
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