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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9527312

Charge code: 0952 7312 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 11th April 2017 and created by CHURCH WALK HOUSE
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 12th April 2017 .

Given at Companies House, Cardiff on 13th April 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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We certify that, save for material redacted pursuant to s. 859G of the Companies Act 2006, this copy
instrument is a correct copy of the original instrument.

Dated this | 2-04 . IF
saned () poeva Clartie (O

Osborne Clarke LLP

2 Temple Back East
Temple Quay, Bristo!

BS1 6EG

Charge over Member's Interest

%] The members of the Borrower fisted in the Schedule (as
Chargors)

{7y Investec Bank ple

Dated - ..-f?’? Qrpeﬂ 2047

Osborme Slarke LLP
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This Deed is made on 2774 PA | 2017

Betwaen:

{1 The members of the Borrower whose names, jurisdiction of incorporation and registered
ritimber are listed if the Schediile {thie "Chargors™ and each a "Chargar™y; and

{2) Investec Bank plc {the "Security Agent™).

This Deed witnesses as follows:

1, Definitions and interpretation

11 Iri this Deed, unless the context otherwise reguires, the following words shall apply;

“Borrower” means Church Walk House Property Development LLP {registered number:

0C399542).

"Charged Investmeiits" means:

{a) alt Member's Interest;

(b)  all Derivative Assets; and

{e) all Related Rights in respect of paragraphs () to (b) {inclusive).

"Derivative Asset” means all allotments, rights, benefits and advantages (including 4l voting
rights) at any time accruing, offered or arising in respect of or incidental to each Member's
Interest and all money or property accruing or offered at any time by way of canversion,

redemption, bonus, preference, option, dividend, distribution, intérest or otherwise in respect
of each Member's Interest.

“'Facilities Agreement” means an agreement dated on or about the date of this Deed and

made between, among othérs, the Borrower and the Security Agent under which the Original
Lenders have made available certain facilities to the Borrower as the same may ba amended,
novated, supplemented, extended or restated fram time to time.,

"Finariceé Documents" means the: Findnce Documents and Hedging Agreements, in each
case as defined. in the Facilities Agreement and in each case as amended, novated,
supplemented, exterded or restated from time to time,

"LPA"™ means the Law of Property Act 1926

“"Member's Agreement” means the limited liability parinership agreement between the

.Chargors relating to the Borrower dated 6 May 2015,

"Member's Interest" means, in respect of each Chargor, all of its rights; fitle, benefit and
interest:in the Members' Agreement and the Borrower whether arising under the Members'
Agreement of by operation of law or equity.

"Party” means a party ta this Deed,

"Related Rights™ imeans, where used in relation to an asset, the following:

{a) the proceeds of sale and/or other realisation of that asset {6r any part thereof or
inferest therein); and

() ali Security, Authorisations, options, agreenierits, ti_ghts, henefits, indemnities,
guarantees, warranties or covenants for title in respect of such asset.
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1.2

1.3

1.4

1.5

1.6

1.7

"Secured Liabilities" means all present and future ohligations and liabilities {whether actual
orf contingent and whether owed jointly or severally or in any other capacity whatsoever) of
each Transaction Obligor to-any Secured Paity under each Finante Document.

"Security Assets” maans the Charged Investments.

“Security Period” means the period from the date of this Deed until the date on which all of
the Secured Liabilities have been irrevocably and unconditionally paid and discharged in full
and that no commitment is outstanding.

Construction

{a) Unless a contrary intention appears, sub-clause 1.21.2 (Conslruction) of the Facilities
Agreement applies to this Deed, and shall be deemed to be incorporated into this
Deed, mutatis mutandis, as though set oot in full in this Deed, with any reference to
this "Agreement” being deemed to be a reference fo this "Deed", subject to any

necessary changes,

{b) ‘Unless the context otherwise requires or as otherwise defined. in this Deed, terms
defined in the Facilities Agreement mean the same in this Deed as they do in the
Facilities Agreement,

() Any references to the Seciirity Agent-ar any Receiver shall inclide its Delegate.

{d) Clauses and schedules are references to clauses of and schedules to this Deed and

references to sub-clauses and paragraphs are references to- sub-clauses and
paragraphs of the clause or schedile i which they appear.

Implied covenants for title
The obligations of each Chargor under this Deed shall be in addition to the covenants for title

deemed to be included in this Deed by virtue of Pait | of the Law of Property (Miscellaneous
Provisions) Act 1994

‘Effect as a deed

This Deed is intended to take effect as a deed notwithstanding that the Security Agent may

have executed it urder hand only.

Trusts

(a) The perpetuity period for any trusts created by this Desd s 125 years.

(b) The Secutity Agent holds the benefit of this Deed on trust for the Secured parties in
accordance with the terms of Clause 28 1 of the Facilities Agresment.

Third party rights

Unless a contrary intention sppesrs, sub-cladse 1.4 (Third parly rightsy of the Facilities

Agresment applies to this. Deed, and shall be deemed to be incerporated into this Deed,

mutatis mutandis, as though set out in fidll in this Deed, with any references fo “this

Agreement” being deemed to be a reference to "this Deed"”, subject to any necessary
changes.

Finance documants

This Beed is a Finance Document.
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3

3.2

4.1

Covenant to pay

Subject to Clause 3.2 (Limied Recourse), each Chargor as primary obligor covenants with the
Security Agent {as trustee of the Secured parties) that it will on demand pay to the Security
Agent the Secured Liabilities when the samie fall diie for payment.

Security Assets

Security

{a) Each Chargor, as security for the payment of the Secured Liabilities, charges, by way
of mortgage, in favour of the Security Agent, with full title guarantee, the Charged
Investments. '

{b) Each Chargor consents to the creation of the Security by the other Chargor pursuant
to sub-clause (a) above and to the transfer of the Member's Interest of the other
Chargor on creation or enforcernent of that Securlty, when it has become enforceable
in accordance with this Deed.

-Limited recourse

Notwithstariding any other provision in this Deed:

(a)

(b

the liability of any Chargor to the Secured Parfies under this Deed shall be:

€ limited in aggregate to an amount equal to that recovered by the Secured
Parties as a result of the enforcement of this Deed with respeéct to the Security
Assets; and

{if} satisfied only from the proceeds of sale or other disposal or realisation of the
Security Assets pursuant to this Deed; and

the Secured Parties shall not have dny recourse under this Deed to any assets of any
Chargor other than the Security Assets.

Nature of Secority

Coritinuing security

(a)

)

The Security created by this Deed is to be & confiriuing security rictwithstanding any
intermediate payment or settlement of all or any part of the Secured Liabilities or any
other mattar or thing.

Subject to Clause 3.2 (Limited recourse), if any purported obligation or liability of ary
Transaction Obligor to the Secured Parties which if valid would have been the subject
of any obligatioh or charge created by this Deed i$ or becomes unenforceable, invalid
or illegal on any ground whatsoaver whether or not khbwn to any Secured Party, the
Chargors shall nevertheless be liable in respect of that purported obligation or liability
as if the same were fully valid and enforceable and the Chargors were the principal
debtors in respect thereof. Each Chargor hereby agrees to keep the Secured Parties
fully indermnified against all damages, losses, costs and expenses arising from -any
failure of any Transaction Obligor to carry out any such purported obiligation or liability.

The obligations and liabilities of each Chargor under this Deed will not be affected by
an act, omission, matter or thing which, but for this paragraph, would reduce, release
ot prejudice any of fts obligations or liabilities under this Deed (without limitation and
whiether or riot known to any Secured Party) including:

(i any time; walver or consent granted to, or composition with, any Transaction
Obligor of other person;
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(e}

(i the release of any Transaction Obligor or any other person under the terms of
any composition or arrangement with sy creditor of any person;

() the taking, vana‘uon compromise, exchatge, refiewal or release of, or refusal

' or neglect to perfect, take up or enforce, any rights against, or security over
any assets of any Transaction Obligor or any other persoh or any non-
presentation or non-observance of any formality or other reguirement in
respact of any instrument or any faillure to realise the full value of any
Security,

{iv) any incapagcity or lack of power, authority or legal personality of or dissolution
or change in the members or status of any Transaction Obligar or any other.
person;

v} any amendment (however fundamental) or replacement of any Finance
Document or any other document or Security;

{vi) any uneriforceability, Ellegality of invalidity of any obligation of any person
under ahy Finance Dacument or any other documant or Security, or

Wiy any insolvency or similar proceedings.

Until the Security Period has ended and unless the Security Agent otherwise directs; a
Chargor will not exercise any rights which it may have by reason of performance by it
of its obligations under this Deed:

{iy to be indemnified by any Transaction Obligor {ihcluding any rights it may have.
by way of subrogationy;

{in) to claim any centribution from any guarantor of any other Transaction Obligor
of the obligations under the Finance Documents;,

{ih to take the banafit (in whole or in part and whether by way of subrogation or
otherwise) of any right of the Security Agent or any of the other Secured
Parties: under any Finarnce Document or of any other guarantee or Sécurity
taken pursuant to, of in connection with, the Finarice Documents;

Y] to claim, rank, prove or vote as-a creditor of any ather Transaction Obligor or
its estate in competition with the Security Agent or any of the other Secured
Parties; andfor

{v) receive, clairri or have the benefit of any payment, distribution or security from
or on account of any other Trarisactiori Obligor, or exercise any right of set-off
against any other Transaction Obligor.

Each Chargor shall hold on trust for and immediately pay or transfer to the Secuirity
Agent any payment or distribution or benefit of Security received by it contrary to this
sub-clalise.

Each Chargor walves any right it may have of first requiring the Security Agent to
proceed against or enforce any other rights or Security or claim payment from any
person before claiming from a Transaction Obligor utider a Finance Document. This
waiver applies irrespective of any law or any provision of the Finance Document to the
contrary.

Until the. Security Period has efided, the Security Agent may refrain from applying or
enforcirg any other moneys, Security of rights' held or received by the Security Agent
in respect of those amounts, or apply and enforce the same in such marniner and order
as it sees fit (Whether against those amounts or otherwise) and a Chargor shall not be
gntitled to the benefit of the same:
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4.2

5.1

6:1

{h) Withaut prejudice to the generality of clause 4.1{(c}), each Chargor expressly confirms
that it interids that the Security constituted by this Deed shall extend from time to time
to any (however fundamental) variation, inctease, extension or addition of or to the
Secured Liabilities as a result of the amendment and/or restatement of the Facilities
Agresment and/or any of the other Finance Documents and/or any additional facility
or amount which is made available tnder any of the Finance Documeiits for the
purposes of or in connection with any of the following: business acquisitions of any
nature, increasing working capital; enabling investor distributions to be made; carrying
out restructurings; refinancing existing facilities; refinancing any other indebtedness;
making facilities available to new borrowers; any other variation or extension of the
purposes-for which any such facility or amount might be made available from time to
tirne; and any fees, costs and/or expensas associated with any- of the foregoing.

Non-merger of Security

The Security created by this Deed is to be in addition to and shall neither be merged with nor
in any way exclude or prejudice or be affected by any other Security or other right which the
Security Agent may now or after the date of this Deed hold for any of the Secured Liabilities,
and this Deed may be enforced agamst ariy Chargor without first having recourse to any ather
rights of the Security Agent.

Further-assurances and protection of priority
General

{a) Each Chargor shall, at its own expense, promptly do all such acts or execute all such
documents (including assignments, transfers, morigages, charges notices and
instructions) as the Security Agent may reasonably specify (and in such form as the
Security Agent may reasonably require in. favaur of the Security Agent or its:

“pomines{s)): ' '

(i) to perfect or protect the Security created or intended. to be creatad Under, or
evidenced by, this Deed {(which may include the execution of a mortgage,
charge, assignment or other Security over all or any of the assets which are,
oF are intended 1o be, the subject of this Deed) or for the exercise of any
fights, powers and remedies of the Secured Parties provided by or pursuatit
to this Deed or by law;

{ii) to confer on the Security Agent or confer on the Secured Parties, Security

' over any assets of a Chargor, located in any jurisdiction, ‘equivalent or similar
to the Securily intended to be conferred.by or pursuant to this Deed and,
pending the conferring of such Security, hold such assets upori trust (or in any
manner required by the Security Agent) for the Secured Parties; and/or

{iiiy to facilitate the realisation or enfarcement of the assets which are, or are
intended fo be, the subfect of the Security created, or intended to b created,
by this Deed.

(b} Each Chargor shall take all such action {including making all filings and registrations)
as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any. Security conferred or intended to be conferred on the Secured
Parties by or pursuant to this Deed.

Representations and warranties

Each Chargor makes the representations and warranties listed below in favour of each of the
Secured Parties.

Status
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6.2

6.3

6.4

6.5

H is a duly incorporated limited lability parinership or corporation {as appropriate) and validly
gxisting under the laws of its jurisdiction of formation.

Binding obligations

Subject to Legal Resérvations, this Deed constitutes its lagal, binding, valid and enforceable
obligations.

Non-conflict with other obligations

(&)

(b}

It hias the power to enter into and perform, and has. taken all nécessary action to
authorise the entry into, performance and delivery of, this Deed.

The entry. into.and performance by it of, and the transactions contemplated by, this
Desd do not and will not;

{i} conflict with any law or regulation or judicial or official order applicable to it; or
(i) conflict with its constitutional documents;

{iii) the Member's Agreement; or

{iv) conflict with any agreement or decument which is-binding upon it or any of its

assets and it has obtained all necessary consents and authorisations for the’
performance by it of this Deed.

Security Assets

(a)

(b}

(d)

{e)

1t is the legal and beneficial owner of the Security Assets with the right fo transfer with
full title guarantee all or any part of the Security Assets and has good marketable title
to the Security Assets,

All Member's Interest is fully pafd ard none are sublect to any oplion-to purchase or
similar rights.

The Security Assets are fres from any Security other than any Security created
pursuant to this Deed or permitted by the Facilities Agreement.

It has not appointed any nominge to exercise of enjoy all or any of its rights in relation .
to the Charged Invéstments. '

“The Security Assets have been and will be; at all times during the Security Period,

free from any restriction on transfer or rights of pre-emption save &s provided in the
Member's Agreement,

Members' Agresment and Inferests

(&)

(b)
()

All contributions dus and payable by a Gharg'or under the Members’ Agreement have
beent made or paid in full and there are no monies. or liabilities cutstanding in respect
of them.

The Chargors are the only members of the Borrower,

It has not appointed any naminee to exercise or enjoy all or any of its rights in relation
tey its Member's Ihterests or any Related Rights.

Each Chargor has consented to sach othet Chargor éntering into and performitig this.
Desdl. '
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6.6

6.7

6.8

6.9

8.1Q

6.1

6.12

Pari passu ranking

lts payment obligations under this Deed rank at least pari passu with all its other present and
futire unsecured paymett obligations; except for obligations mandatarily preferred by law.

No filing or stamp taxos

Save in relation to fees payable to the companies registry in respect of registration of this
Deed, no stamp or registration duty or similar Tax or charge is payable in its jurisdiction of

incorporation in respect of this. Deed and it is not necessary that this Deed be filed, recorded

or enrolled with any court or other authority in any jurisdiction.
Information

Al written and factual information provided by it or an its behalf in connection with or pursuant
to this Deed or any other Transaction Decument was true and accurate in all material respects
#s af the date it was provided or as at the date {if any) it was stated and nothing was omitted
from such information that results in such mformat:on being untrue ar m:sfeadmg in any
material respect.

No proceedings pending or thréatened .

No litigation, arbitration or administrative proceedings of or before any court, arbitral body or
agency which, are reasonably likely to be adversely determined and are reasonably |ikely to
have a matertally adverse effect on its ability to comply with its obligations under this Deed
have {to the best of its knowledge and belief) been started or threatened against it.

fmmunity
The execufion by it of this Deed consfitutes, and the exercise by it of its rights and

performance of its obligations. under this Deed will constitute, private and commercial acts
performed for- private and commercial purposes and it will not be entitled to claim immurity

froim suit, execution, attachment or other legal process in any proceedings taken i its

jurisdiction of incorporation in relatien fo this Deed.

lnsolvency

{a) It is not unable nor has admitted inability to pay its debts as they fall due, suspended
making payments. on any of its debts, or, by reason of actual or anticipated financial
difficulties, cammenced: negotiations with one or mdre of its creditors with a view to
rescheduling any of its indebtedness,

{b} The value df_ its assets is not less than its liabilities (taking into account cortingent and
prospective Habilities).

e} No morateriling has beern declared in respect of any its indebtedness.

Chuice of jurisdiction and law

{a) it is ot necessary under the laws of its jurisdiction: of incorporation:
{i) in order to enable a Secured Party o enforce its rights undef this Deed; or
{ii) by reason of the execution of this Deed or the perférmance by it of its

obligations under this Deed,
that a Secured Party should be licensed, qualified or otherwise entitled to carry oh
business in its jurisdiction of incorpotation and not will it be deemed to be resident,
dormiciled of carrying on business in ity jurisdiction of incorporation by reason ohly of
execution; peformance and/or enforcement of this Deed.
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6.13

6.14

7.1

7.2

{b) its:

{ij frrevocable submission under this Deed to the jurisdiction of the courts of
England; and ' '

{ii) agreement that this Deed is governed by English law,

are legal, valid and binding, subject to the Legal Reservations, under the laws of its

jurisdiction of incorporation and any judgment obtained in England will be recognised

and b erforceable by the courts of its jurisdiction of irnicorporation.

Ranking of Security

The Security conferred by this Deed constitutes a first priority security inferest of the type
described in this Deed over the Security Assets and the Security Assets are not subject to any
prior or-pari passu Security other than as permitted by the Facilities Agreement.

Repestition

The: represantations in this clause are deered to be made by each.Chargor by reference to
the facts and circumsiances then existing on the date of this Deed and on the date of each

‘Utilisation Reguest, on each Utilisation Date and on the first day of each Interest Period.

Undertakings
Diiration of undertakings

Each Chargor undertakes to the Seeurity Agent i the terms of this clause for the duration of
the Security Period.

General undertakings

(&) Negative pledge and disposal restrictions

It will not:

{i}. create of agree to create ot permit to subsist or arise any Security over all or
any part of the Security Assets; or

{ii) dispose of -all or any part of the Seciirlty Assets or agree or attempt to do the

excapt @s permitted by the Facilities Agreement or with the prior written consent of the
Security Agent (suich consant not to be unreasonably withhald or delayed). '

()] Deposit of docurients or litle deeds
it will deposit with the Sectirity Agent.
(i) to the extent that the refevant documents have not been deposited with a
¢learance system, settlement system or custodian acceptable to the Security
Agent, all deeds, documents of title {or doctments evideneing title or the right
tortifle) and agresments relating to & Security Asset;

(ify any instruments of transfer duly completed fo the Security Agent's
satisfaction; and

i) any other décurment which-the Security Agent may require for the purpose of
perfettinig the Security created by this Deed. '
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7.3

(c)

()

Calls

lt-shall duly and promptly pay all calls, instalments or other payments which may be
due and payable i respect of any Charged Investments and, for the avoidance of
doubt, no Secured Party shall incur any liability in respect of any amounts due froma
Chargor in respect of gty Charged Investrrients.,

It shall at all times comply with all laws and regulations applicable to it and will obtain

and maintain in full force and effect all Authorisatiofis’ which may at any time be
required with respect to any of the Security Assets.

Charged investments

{a)

{b)

()

{d)

(e)

Exercise of rights

D) Prior to an Event of Default which is continuing, it shall not, without the prior

written cotisent of the Security Agent (such consent not to be unreasonably
withheld or delayed), exercise or refrain from exercising (or direct the same)-
any of the powers or rights conferred upon or exercisable by the legal or
beneficial owner of the Charged Investments unless such exércise or refrain
from exercising {or direction to do the same):

A is consistent with the terms of the Facilities Agreement; and”

{B) would not, or would not be reasonably likely to, effect any rights or
powers of the relevant Chargor arising from its legal and/or beneficial
ownership of the Charged Investments,

{ii) On -and following an Event of Default which is continuing, it-shall not, without
the prior written consent of the Security Agent, exercise or refrain from’
exertising {or direct the same) any of the powers or rights conferred upon or
exercisable by the legal or beneficial owner of the Charged Investmerits.

Regfstration of fransfors

If required by the Security Agent, it shall procute that the Charged Investmeants which

dre i ragisterad form are duly registered in the name of the Security Agent or its

nominee once a transfer relating to the Charged Investments is presented for that
purpose once the Security constituted by this Deed has become enforceable. in
accordance with Clause 8.1 (Enforcement].

Distributions

It shall immediately pay all distributions or othef monies received by it in respect of the
Chafged Investments into the Deposit Accoiint, urless otherwise permitted by the
Facilities Agreement.

Nominees

[t shall not appoint any nominee to exercise or enjoy all or aty of its rights in relation
to the Charged investments.. '

Changes fo Members' Agreement.
{iy It shaill not permit the addition of a new member of the Borrower.

(i) It shall not amend, waive or supplement or permit any amendment, waiver or
supptement (by conduct or otherwise) of, any provision  of the Members'
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74

8.1

8.2

Agreement without the prior written consent of the Security Agent {such
consent nat to be unreasonably withhield or delayed) other than amendments
which are minor or administrative in nature or which do not adversely affect
the inferests of the Security Agent.

(i) It shall not exercise any right to rascind, cancel or terminate the Mémbers'
Agregment.
{iv) It will perform all of its mateifal obligations under the Members' Agresrent in

a diligent and timely manner.
{f) Changes fo menbers

n Following the ocaurrence of an Event of Default which is cantinuing, upon the
' Security Agent's request, it shall procure (by amending the terms of the
Members' Agréement or otherwise), the transfer of the Member's Interest to-

the Security Agent or its nomines and procure the appointment of the Security

Agent (or its nominee) as a designatéd member of the Borrower and shall

itself resign as a meiiber of the Borrower.

(i) It shall ensure that the Borrower maintaing at least twe members at all times
during the Security Periad.

Power to remedy

If a Chargor fails to comply with any covenant set out in sub-clause 7.2 {General
undertakings) or sub-clause 7.3 (Charged investments) (inclusive), it will allow (and
irrevecably authorises) the Security Agent or any Receiver fo take any action on its behalf
whiich the ‘Security Agent or the Receiver deems necessary to ensure that those covenants
are complied with. Each Chargor shall reimburse to the Security Agent and/or any Receiver,
on demmand, all. amounts reasonably expended by the Security Agent or any Receiver in
remedying such faifure fogether with interast in accordance with sub-clause 144 (Default
interesty from the date of payment by the Security Agent or Receiver (as the case may be)
until the date of teimbursement.

Enforcement and powers of the Security Agerit
Enforcement

At any time on or after the occurrence of an Event of Default which is continuing, the Security
created pursuant to this Deéed shall be immediately enforceable and the Security Agent may in

its. absolute discretion and without notice to Chargors or aniy of them of the prior authorisation

of any court:

(&) enforce all or any part of the Security created by this Déed and take possession of or

dispose of alf or any of the Security Assets in each case at such times and upon such
terms as it sees fit; and

{b} wheather or hot it has appoirited a Receiver, exercise all of the powers, authorities and
. tiseretions; o

6] conferred from time to time on maortgagees by the LPA (as varied or exterided-
by this Deed) or by law; and

(i) granted to a Receiver by this Deed or from time to time by law.
Power of sale

For the purpose of all rights and powars implied or granted by Jaw, the Secured Liabilities are
deerned to have faflen dus on the date of this Deed. The power of sale and uther powers
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8.4

9.1

4.2

9.3

conferred by section 101 of the LPA and all other enforcement powers conferred by this Deed
shall be immiediately exercisable at any timé aftet an Event of Default which is cohtinuing.

Statutory restrictions

The restriction on the consolidation of mortgages and on power of sale imposed by sections
93.and 103 respectively of the LPA shall net apply to the Sécurity constituted by this Deed.

Appropriatici

(a) In this deed, "financial collateral™ Hag the meaning given to that term in the Financial
" Gollateral Arrangements (Mo, 2} Regulations 2003,

{b) At -any time after an Event of Default which is. continuing, the Security Agent may
appropriate all or part of the financial collateral in or towards satisfaction of the
Secured Liabilities,

{c) The. Parties agree that the value of any such Security Assets -appropriated in
-accordance with sub-clause 8.4(b) shall be the market price of stch Security Assets
at the time the right of appropriation is exercised as determined by the Sscurity Agent
by reference to such method or source of valuation as the Security Agent may select,
including by independent valuation. The Parties agree that the methods or sources of
valuation provided for in this sub-clause or selected by the Security Agent in
aceordance with this sub-clause shall constitute a commercially reasonable manner of
valuation for the purposes of the Financial Collateral. Arrangements. {No.2)
Regulations 2003.

{dj The Security Agent shall notify the relevant Chargor, as soon as reasonably
practicable, of the exercise of its right of appropriation as regards such of the Security
-Assets as are spedified in such notice.

Appointment of a Receiver
Appaintment

{a) At any time on or after the occurrence of an Event of Default which is cantinuing, or at
the reguest of a Chargor or-its directors, the Security Agent may, without prior notice
to the Chargors, in writing {under seal, by deed or cotherwise urider hand) appoint &
Receiver in respect of the Security Assets or any part thereof and may in like manner
from fime to time (and insofar as'it is lawfully able to do) remove any Receiver and
appoint another in his placé.

{b) Nothing in sub-clause 9.1(a) shall restrict the exercise by the Security Agent of any
one or mote of the rights of the Security Agent under Schedule B1 to the Insolvency
Act 1986 and the riles therelnder or at commaon law.

{c} Section 109(1) of the LPA shall not apply to this Deed.

Several Receivers

If at any time there is more than one Receiver, each Receiver may separately exercise all of

the powers conferred by this Deed (lnless the document appointing such Receiver states

otherwise).

Remuneration of Receiver

The Security Agent may from time to time fix the remuneration of any Receiver appointed by it

from time to time. For the purpose of this sub-clause, the limitation setout in section 10K6) of
the LPA shall not apply:
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9.4

10.

1.

.1

Liability of Security Agent for actions of a Receiver

Each Receiver shall be the agent of the Chargors which shall be solely responsible for his acts
or defaults, and for his remuneration and expenses, and be liable .on any agreements or
engagements made or entered into by him. No Secured Party shall be responsible for any
misconduct, hegligence or default of a Receiver,

Powers of a Receiver

A Receiver shall have (and be entitted to exercise] in relation to the Security Assets over
which he is appointed the following powers (as the same may be varied or extended by the
provisions of this Desd):

{a) all-of the pawers of an administrative receiver set out in Schedule 1 fo the Insolvency
Act 1986 (whether or not the Receiver is an admiinistrative recelver);

{b) all of the poweis conferred from time to fime on receivers, morgagors and
mortgagees in possession by the LPA;

{c) all of the powers conferred on the Security Agent under this Deed;

{d) all the powers and rights. of & legal and beneficial owner and the power to do or-omit
to do anything which a Chargor itself could do or omit to do;

fe) the power to do all things which, in the opinion of the Receiver, are incidental to any of
the powers, functions, authorities or discretions conferred or vested in the Receiver
purstant 1o this Deed or upon receivers by statute or law. generally {including the
bringing or defending of proceedings in the name of, or on behalf of, a Chargor; the
collection andfar realisation of Security Assets i such manner and on such terms as
the Raceiver seas fit; and the execution of documents in the name of a Chargor
(whether under hand, or by way of deed or by utilisation of the company s&al of a
Chargor).

Application of motiies
Orderof application

Al ariounts from fime to time recelved or recovered by the Seturity Agent pursuant to the
termis-of this Deed or in connection with the reafisation or enforcement of all or-any part of the
Security created by this Deed (for the purposes of this clause, the "Recoveries™) shall be held.
by the- Security Agent oh trust to apply the same at any time as the Security Agent {in its
discretion) sees fit, to the extent permitted by applicable law (and subjsct to the provisions of

“this clatise), in the following order, after the payment of any preferential debts ranking in

priority to the Secured Liabilities:

(=) in discharging any surns owing to the Security Agent of any Receiver;

{by i payment of all costs and expenses incurred by any Secured Party in- eonnettion
with any reafisation or enforcement of the Security created by this Deed:

{c) in payment of any Secured Liabilities; and

(d) the balance of any Recoveties, after all dimounts due under sub-clauses 11.1(a} to {€)

hiave been paid in full, fo the Chargors.
The provisions of this stib-clause W'rl]--override any appropriation mads by a Chargor.

Prospective liabilities.
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1.4

11.5

118

When an Event of Default is continuing, the Seeurity Agent may, in its discretion, hold any
amount of the Recoveries in an interest bearing suspense or impersonal account{s) in the
name of the Securlty Agent W|t'h such fmanc:lal :nst;tut:on {including itself) and for so long as

apphcatlon under sub-clause 11_1 {Qrder- af apphcaﬁon) in res_pect of:
{a) any sum to a Secured Party; and
(b} any part of the Secured Liabilities,

that thie Security Agent reasonably considers, in each case, might becorre due or owing at
any time in the future.

Investment of proceeds

Frior to the application of the proceeds of the Recoveries in accordance with-sub-clause 11.1
{Order of application) the Security Agent may, in its discretion, hold all or part of those

“proceeds in an interest bearing suspense or impersonal account(s) in the name of the Security

Agent with such financial institution (including itself) and for so long-as the Security Agent shall
think fit {the interest being credited to the relevant account) pending the application from time

‘to time of thase moheys in the Security Agent's discretion in accordance with the provisions of

sub-clause 11.1 {Order of application).

-Carrency conversion

(a) For the purpose of, ar pending the discharge of, any of the Secured -Liabilities the
Security Agent may convert any rmoheys received or recovered by the Secuiity Agent
from one currency to-another, at a market rate of exchange:

{b) The obligations of any Transaction Obligor to pay in the due currency shall only be
satisfied to the extent of the amount of the due currency purchased after deducting
the costs of conversion,

Permiitted dedtctions
The Seclrity Agent shiall be entitled, in its discretion:

{a) to set aside by way of reserve, amournts required to meet, and to make and pay, any
deductions and withholdings {on account of taxes or otherwise) which it is or may be
required by any applicable law to-make: froim any distribution or payment made by it
under this Deed; and '

(b}  to pay all Taxsés which may be assessed against it in respect of any of the Security
Assets, or as a consequence of performing its dities, or by virtue of its capacity as
Becurity Agent under any of thé Finance Documents or otherwise {other than in
connection with its remuneration for performing its duties under this Deed).

Goud discharge

{a) Any payment to be made in respect of the Secured Liabilities by the Security Agent
may be made to the Agent en behalf of the Finance Parties and any payment miade in
that way shall be @ good discharge, to the extent of that payment, by the Security
Agent.

{b) The Security Agent is under no obligation to make the paymerts to the Agent urder

sub-clause 11.6(a) in the sanie currency as that in which the obligations and liabitities
owing to the relavarit Finarce Party are densminated.
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12.

12.1

122

13.

131

13.2

13.3

14.

14.1

14.2

Protection of third parties
No obligation to enquire

No purchaser from, or other person dealing with, a Secured Party shall be obliged or

concerned to enguire whither:

{ay the right of the Secured Party to excrcise any of the powers conférred by this Deed
has arisen or becorme exercisable or as to the propriety or validity of the exercise or
purported exercise of any suth power: or

{b) any of the Secured Liabilities remains outstanding or be congerned with notice to the

contrary and the titte and position of such a purchaser or other person shall not be
impeachable by reference to any of those matters.

Receipt conclusive

The receipt of the Security Agent or any Receiver shall be an absolute and a gonglusive
discharge t0 a purchaser, and shall relieve such purchaser of any obligation to see to the
appfication of any moneys paid to or by the direction of the Security Agerit or any Receiver,

Protection of the Secured Parties

No liability

Na Secured Party shall be liable in respect of any of the Security Assets of for any loss or
datriage which arises out of the exercise or the attempted or purported exercise of, or the
failure to exarcise any of; their respective powers.

Possession of Security Assets

Without prejudice to sub-clause 13.1 (No liabifity), if 4 Secured Party enters into possession of
the Secutity Assets, it will not be liable to accolnt-as mortgagee in possession and may at-any
time at its discretion go out of such possession.

No proceadings

Nao Party (other than the Security Agent, a Receiver or a Deleggte in respect of its own
officers, employées of agents) may take any proceedings against any officer, employee or
agent of a Finance Pary, a Receiver of a Delegate in respect of any claim it might have
against a Fingnce Party,-a Receiver or a Delegate or in respect of any act or omission of any
kind by that officer, employee or agent in relation to any Finance Docurient or any Security.
Asset dnd any officar, employee or agent of & Finance Party, a Receiver or a Delegate may
reliy on this clause subject to sub-clause 1.5 (Third party fights) and the provisions of the Third
Parties Rights Act,

Costs and expenses,; indemnities and default interest

Enforcement expenses

The Chargors. shall, immediately on demand pay to each Secured Party the amount of all
custs and expenses {including legal fees) incurred by it in connection with the enforcement of,
or the preservation or review of any rights under, this Deed and any other documents referred
to in this Deed,

Stamp duties; etc.

Each Chargor will on demand indemnify each Secured Party, from and against any liability for

any stamp, documentary, filing and other duties and Taxes {if any} which are or may become
payable in connection with this Deed: '
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14.3

14.4

i5.

151

16.2

Currency indemnity

{&) If.ahy sum due from a Charger under this Deed (a "Sum™), or any order, judgment or
award giver or made in relation to-a Sum, has to be converted from the currency {the
"First Currency™) in-which that Sum is payable into another currency {the "Second
Currency™) for the purpose of;

16)] making of filing & claim or proof against a Chargor; or

{1 pbtaining or enforcing dri arder, judgment or award in relation to any litigation
or arbitration proceadings,

a Chargor shall as an independeant obligation, within three Business Days of demand,
indemnify €ach Secured Party to whom that Sum is due against any cost, loss. or
liability arising out of or as a result of the conversion including any discrepancy
between (A) the rate of exchange used to convert that Sum from the First Currency
into the Second Currency. and (B) the rate or rates of exchange available to that
person-at the time of its receipt of that Sum.

{b) Each Chargor waives any right it may have. in any jurisdiction to pay any amount
urider this Deed in a currency or currency .unit other than that in which it is- expressed
to be payable.

Default interest

(&) If @ Chargor fails to pay any amount payable by if under this Deed on its due date,
interast shall accrue on the overdue ameount from the due date up to the date of actual
payment (both before and after judgment). at a rate which is two per cent higher than
the rate-above the cost to the Security Agent (as conclusively determined by the
Security Agent) of funding the overdue amount.

{b) Any interest accruing under this sub-clause shall be immediately payable by the
Chargors on demand by the Security Agent.

{€) Defaulf interest (if unpaid) arising on an overdue amount will be compounded with the
-overdue amount at the end of each Interest Period applicable to that overdue amount.
but witl remair immediately due and payatile.

{d} Any interest accruing under this Deed will acerie from day to day and is calculated on
the basis of the actual number of days elapsed and a year of 365 days.

Cumulative powers and avoidanice of payments
Cumulative powers

The powers which this Deed confers on the Seewrity Agent and any Receiver appointed under
this Deed are cumulative, without prejudice to their respective powers under the general law,
and may be exercised as often as the relevant person thinks approptiate. The Security Agent
or the Recelver may, in connection with the exercise of their powers, joifi or concur with any
parsor in any transaction, scherie or arrangement whatsoever. The respective powets of the
Security Agent and the Receiver will in no circumstances be suspended, waived or otherwise
prejudiced by anything other than an express consent or amendment.

Amounts avoided
If any ameunt patd by a Chargor in respect of the Secured Liabilities is capable of being

avoided or set aside on the liquidation or administ’ratib_;n_ of a Chargor or otherwise, then for the
purposes of this Deed that amount shall net be considered to. have been paid.
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156.3

16.

17.

18.

181

18.2

18.

20,

201

Discharge conditional

Any settiement or discharge between a Chargor and the Security Agent shall be conditional
upon no security. or payment to the Security Agent by a Chargor or any other person baing
avoided, set aside, ordered to be refunded or reduced by virtug of any provision or enactment
relating to insolveney and accordingly (but without limiting the other rights of the Security
Agent under this Deed} the Security Agent shall be entitled to recover from the Chargors the
value which the Security Agent has placed on that security or the amoufit of any such
payrient as if that setflemnent or dischatge had not occurred.

Ruling-off accounts

If the Security Agent receives hotice of any subsequent Security or other interest affecting any
of the Security Assets (exce:pt ag permitted by the Facilities Agreemient) it may open a new
account for the Chargors in'its books. If it do&s not do so then (unless it gives written notice to
the contrary to the Chargors), as from the time it receivas that notice, all payments made by a
Chargor to it {in the absence of any express appropriation to the contrary) shall be treated as
having been credited to a new account of the Chargors and not as hawng been applied in
reduction of the Secured Liabilities,

Power of attorngy

Each Chargoer, by way of security, irrevocably and severally appoints each of the Security
Agent and any Receiver as its attorney (with full power of substitution and delegation) in its
name and on its behalf and as its act and deed to execute, seal and deliver (using the
company seal where appropiiate) and otherwise -perféct ‘and do any deed, assurance,

agresment, instrument; act or thing which it ought to execute and do under the terms of this
Deed but has failed to do so, or atherwise for any of the purposes of this Deed, and sach
Chargor covenants with- each of the Security Agent and any Receiver to ratify and confirm all’
such acts or things niade, done or executed by that attorney.

Delegation

A Secured Party may, at any time, delegate by power of attorney or otherwise to any. persan
for any periad, all or ary of the rights, powers and discretions vested in it by or pursuant to this
Peed,

That delegation may be made upen any térms and conditions (including the power to sub
delegate) and subject fo any restrictions that that Secured Party may, in its discretion, think fit
in the interests of the Secured Parties and it shall not be bound to supervise, or be i any way
responsible for any loss incurred by reason of any misconduct or default on the part of any
such delegate or sub delegate.

Redemption of prior charges

The Security Agent niay redesm any prior Security on or refating to any of the Security Assets
or procure the transfer of that Security to itself, and may settle and pass the accounts of any
person entitled to that prior Security. Any account so setfled and passed shall (subject to any
manifest errory be conclusive and binding on each Chargor. Each Chargor will on demand pay
to the Security Agent all principal monies and interest-and all losses incidentat to any such
redemption or transfer,

Set-off and other rights

Set-off fights of the Secured Party

A Secured Party may set off any matured obligation due from a Transaction Obligor under the
Firance Documents {to the extent bensficially owned by that Secured Paity) agaist any

matured obligation owed by that Secured Party to an Obligor, regardless of the place of
payment, booking branch or curréncy of either obligafion. If the obligations are in different
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20.2

20.3

21,

219

21.2

21.3

currencies, the Secured Party may convert either abligation at a market rate of exchange for
the purpose.of the set-off,

Unliquidated claims

If thie relevant obligation or liability is unliquidated or unascertained, the Secured Party may
getoff the amount which it estimates (in good Taith) will be the final amount of that obligation
or liability orice it becomes liquidated or ascertained.

Mo dedtrctions

All payments under this Deied by a Chargor shall be made without any set-off, counterclaim or
squity-and (subject to the follawing sentence) free from, clear of and without deduction for any
taxes, duties, levies, imposts or charges whatsoever, present or future. If a Chargor is
compelled by the law-of any applicable jutisdiction (or by an order of any regulatory authority
in such. jiirisdiction) to withhold or deduct any sums in respect of taxés, duties, levies, imposts
or charges from any amount payable to a Secured Party under this Deed or, if any such
withholding or deduction is made in respect of any recovery urider this Deed, the relevant
Chargorshall pay such additional amount so as to ensure that the net amount recelved by that
Secured Party shafl equal the full amount due to it under the provisions of this Deed (had no
such withholding or deduction been madej.

Notices

Conmmunications in writing

Any communication to be madé under or in connection with this Deed shall be made in writing

and, unless otherwise stated, may be made by fax or letter.
Addresses

The address and fax number {(and the department or officer, if any, for whose attention the
communication is to be made) of each Party for any commumcatlon or document to. be made
or delivered under &r in connection with this Deed is that identified with its name below of any
substitute address, fax number or department or officer ag any Party may notify to the Security
Agent {or the Security Agent may notify to the other Parties, if a change is made by the
Security Agent) by riot less thah five Business Days' riotice,

Delivery

(&) Any communication or document made or delivered by ohe person to another under
or in connection with this Deed will only be effective:

{i) if by way of fax, when recéived in legible form; or

i) if by way of letter, when it has been left at the relevant address or five
Business Days after being deposited in the post postage prepa|d in an.
anvelope addressed to it at that address,

and, if a particular department or officer is specified as part of its address details
pmwded urder sub-clause 21.2 {(Addresses), if addressed to that department or
officer.

(b Ariy communication or document to be made or delivered to the Security Agent will be
effective only when actually received by the Security Agent and then only if it is
expressly marked for the attention of the department or officer identified with the

" Security Agent's signature below {or any subsfitute department or officer as the
Security Agent shall specify for this purpose).
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21.4

21.5

22,

221

222

22.3

{e) Any communications or document which becomes effective in accordance with sub-
clauses 21.3(a) to {b) after 5:00pm in the place of receipt shall be deemed only to be
effective on the following day.

Efectronic -commtications
{a) Any communication 16 be made between any two Parties under or in conhection with
this Deed may be made by electranic mail ar other electronic means fo the extent that

those two Parties agree that, unless and until notified to the contraty, this is to be an

gocepted form of communication and-if those two Parties:

{i) notify each other in writing of their electronic mail address andfor any other
information required to enable the sending and receipt of information by that
means; and

{in (notify each other of any change to their address or any other such
information supplied by them by riot less than five Business Days' notice.

{b) Any electronic communication made between those fwo Parties will be effective only
when actually received in readable form and in the case of any electronic
commiinication made by a Party to the Security Agent only if it is addressed in such a
manner-as the Security Agent shall specify far this purpose.

{c} Any electionic comrmunication which becomes effective, in accordance with sub-
clause 21.4(b), after 5:00 p.m. in the place of receipt shall be deemed only to become
effective on the foliowing day.

English language

{a} Any notice given under or in connection with this Deed must be in English.

) Al other documents provided under or in connection with this Deed must be:

{iy in English; or

iy if not in English, and if so required by the Security Agent, accompanied by a
“gertified English translation and, in this case; the English transtation will
prevail unless the document is a constitutional, statutéry or other official
document.

Miscellaneous

Assignment

No Chargor may assign any of its rlghts or transfer any of its rights or obligations under this

Deed. The Security Agent fiay assign and transfer all or any part of its rights and obligations

under this Deed inaccordance with: the Fagilities Agreement.

Certificates coticlusive

Any certification of determination by a Securad Party of a rate or amaunt under this Deed is, in.

the absencs of manifest error, conclusive evidence of the rmaters to which it relates.

Imrvalidity of any provision

If, &t any time, any provision of this Deed is or becontes illegal, invalid or unenforceable i any
respect under any law of any jurisdiction, rieither the legality, validity or enforceability of the
remainirig provisions nor the legality, validity or enforceability of: such: provision under the law-
aof ainy other jurisdiction will it any way be affected or irmpaired.
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22.4

22.5

228

23

24.

24.1

24.2

24.3

Counterparis

{a) This Deed may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were an a single copy of this Deed,

(b Failure by one or more Parties ("Non-Signatoties") to execute this Deed on the date
of this Deed will not irnvalidate the provisions of this Deed as betwgen the other
Parties who do execute this Deed. Any Non-Sighatories may execute this Deed (or a
counterpart of this Deed) on a subsequent date and will therelupon become bound by
fts provisions.

{c) If any ohe or more of the Chargors is not bound by any or all of the provisions of this
Deed {whether by reason of lack of capacity, improper execution, failure to execute of

for any other reason whatsoever) the remaining Chargors shall nonetheless continue
“to be bound as if such Chargor had never heen a party.

Covenant fo release

At the end of the Security Period, the Security Agent shall, at the request and. cost of the
Chargors, release and re-assign the Security Assets fromy the security constituted by this
Deed.

Disclosure

A Secured Party may disclose to any person to whom it discloses Confidential Information in
accordance with clause 39 (Confidentiality) of the Facilities Agreement any information about

“the Borrower, the Chargors, the Facilities Agreement or this Deed as that Secured Parly shall

corsider appropriate.
Governing law

This Deed and any non-contractual obligations arising cut of or in connection with it are
governed by English law.

Jurisdiction

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed (including a dispute relating to the existence, validity or termination
of this Deed or any non-contractual obligation arising out of or in connection with this Dead) {a
"Dispute™).

The Parties agree that the courts of England are the most appropriate and convenient courts

1o settle Disputes and accordingly no Party will argus to the contrary,

This clause is for the benefit of the Security Agent only. As a result, the Security Agent shall
not be prevented from taking proceedings relating to a Dispute in any other courts with
jurisdiction, To the extent allowed by law, the Security Agent may take concurrent
proceedings inany number of jurisdictions.

In witness this Deed is executed as a deed on the date apipearing at the head of page 1.
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Schedule

The Chargors

Name of Chargor

Jurisdiction of
incorporation/formation (if

Registration number (if any}

applicable)
Epsilon (Church Walk) LLP Englang 447824 0L 39949y
Church Walk House Limited England 09527312
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Signatories to this Deed

Chargors

Executed as.a deed by
Epsilon (Church Walk) LLP
acting by

in the presence of:

M e

Signature of member

Signalure of wilness: -

Nare of withess. LN TEI R T
Qeeupation of witness FA TR LT

Notice Details-

Addrass: 20 Thayer Street, London WU 20D
Attention: Peter Shasha

Executed as & deed by )]

Church Walk House Limited )

acting by )

in the presence of! )

Signature of director '

Sgnaturs of witness
Nae of winess
Address of witness

Oeiipation of witness

Notice Details
Address: 33 Margaret Street, London W1G-0JD
Attention: Clare Sutcliffe
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Signatories to this Deed

Chargors

Executed as a deed by
Epsilon {Church Walk) LLP
acting by

in the pressnce of:

i ot it i

Sigratore ot member

Signature of witness.
Name of withess
Addréss of witness

Oectipalion of withess

Notice Details
Address: 20 Thayer Streel, London W1U 2DD
Attertion: Peter Shasha
Executed as a deed by

Church Walk House Limited

)
)
acting by }
in the presence of: }

Sigriature of director

Signature of withesg
Wame of withess ¢ e =7 T a‘f; %g ;

Address of witness

Oecupation of witngss

CCOINTANT

Notice Details
Address: 3% Margaret Street, London W1G 0JD

Aftention: Clare Sutgliffe
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Security Agent

Signedby *wp Tk
autharised signatoryes

for anid on behalf of
Investec Bank plc

Notice Details

Address;
Attention: |air Bage

tn Hhe. presenc, 5(-: !
TiGor koRman

OSBORNE CLARKE LLP
ONE LONDON WALL
LONDON EC2Y 5EB

investec Bank ple, 2 Gresham Street, London, EC2V 7QP
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