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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9709627

Charge code: 0970 9627 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 15th October 2015 and created by BRUNEL MARKETPLACE
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 3rd November 2015 .

Given at Companies House, Cardiff on 4th November 2015

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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THIS DEED s dated 2015
PARTIES

(1Y Brunel warketplace Limited a company registered in England and Wales with company number
09706627 whose registered office 15 situated at Ardmair House, 2 Union Road, Cowes, Isle of Wight,
BO31 7TP (Borrowen); and

{2) Mackinnon SPVZ LLP 2 company vegistered in England and Wales with 'mmgany-mm%erz Q366525
whose registered office is situated at Ardmair House, 2 Unien Road, Cowes, Isle of Wight, PO31 7TP
Aender)..

BACKGHOUND
(A}  The Borrower has issued the Loan Notes.

(B This debenture provides security which the Borrower has agreed to give the Lender in connection
with the Loan Notes.

AGREED TERMS
§ 2 DEFINITIONS AND INTERPRETATION
3.1 Definltlons
In this debentire the definitions and rules of Interpretation in this clause apply.

"Administrator an administrator appointed to manage the affairs; business
and property of the Borrewer pursuant to paragraph 15 of

"Business Day™ a day (other than s Saturday or Sunday) on whick commercial
banks are open for general business in London and deposits
are dealt with onthe London Interbank Market,

"Charged Property” all the assets, property and dnidertaking for the time being
subject to the security Interests created by this debenture.
{and referénces to the Charged Property include references
1o any part of ith,

“Cogrs” all costs, charges, expenses and labilities of any kind
Induding, withoat limitation, <osts and damages in
connection with litlgation, professionsl fess, disbursemerits
and any value added tax charged on Costs.

“Encumbrance” any mortgiage, charge (whether fixed or floating, tegal or.
other sacurity interest securing any chligation of any person
or any other agreément or arfangement having a sirmilar
effect. '




“Eqﬂé’pm&nt"

"Financial Collateral”

"Financial Collateral Regulations”

“frvestments”

“Lial Note instrument”

Loan Notes”

"Properties”

TRegeiver”

ssecured Liabilities™

"Security Financial Collatergl
Arrangement’

"Security Period”

all present and future equipment, plant, machinery, tools,
vehicles, furniture, fittings, installations. afid apparatus and
gther tangible moveable property for the time being owned
by the Borrower, including any part of it and il Spare parts,
replacements, modifications and additions.

shall have the meaning given to that expression in the
Financial Collateral Regulations.

the Financial Tollateral Afrangements (m. 2} Regulations
2003 (57 200373226,

ail and any investments heid by the Borrowear in any body
corporate or otherwise,

the instrument of even date issued by the Borrower and
constituting the Loan Noke.

the £600,000 variable rate 5 year secured loan notes
constituted by the Loan Note Instrument,

all freehold and leasehold properties {(whether registered or
unregistered) and all corvmonhold properties, now o inthe
future (and from time to tme) owned by the Borrower or n
which the Borrower holds an interest and "Property” means
any-of them.

a receiver and/or manager of any or all of the Charged
Property appointed urder paragraph € of Schedule 3.

all present and future monies, obligations and lizbilities.
owed by the Sorrowsr to the Lender, andjor-in any other
capacity whatsoever, under or in connection with the Loan
Motes or this debentire Hicluding, without limitation, those
arising. under clause 11.3) together with all interest
(including, without limitation, default interesty acoruing in
respect-of such monies or liabilities.

shall have the mieaning given to that expression In the
Financial Collateral Regulations.

the period starting on the dare of this débenture and ending
on the date on which all the Secured Ligbilities have been

unconditionally and irrevocably paid and discharged in full

and no further Secured Liabilities are capsble of being
outstanding.




1.2

1.4

Interpretation

Unless the context otherwise requires, in this debenture:

1.2.1

122

1.2.3

b

125

1.2.6

17

1.2.8

1.2.8

1.8.040

1211

Clawhack

any refarence to any sfatute or statutory provision includes a reference 1o any
subordinate legisiation made wunder that statute or statulory provision, to any
maodification; re-stactment or extension of thal statute of statutory provision and 1o any
former statute or statutory provision which it consolidated or re-enacted before the date
of this debenture;

a reference 1o ong gender-includes a reference to-the other genders;

words in the singular include the plural and in the plural include the singular;.

a reference 1o a clause orScheduté is to a clause or Schedule of or to'this debenture;

A reference to this debenture (or any specdified provision of i) ov any other dotument

shall be construed as a reference to this debenture, that provision. or that document as in

force for the time being and as damended or novared from time to time;

a reference to a person shall be cohstrued as including & refererice to an individual, firem,
corporation, unincorporated body of persons or any state or any agency of a person;

a reference to an amendment includeés a supplemient, variatioh, ndvation or re-
anactment {and "smended” shall be construed accordinghy);

a. reference to assets includes present and future properties, undertakings, revenues,
Fights and benefity of avery 'descri;itie:m;

a teference to an authorlsation includes an authorisation, consent, licence, approval,
resolution, exemption, filing, registration and notarisation;.

a reference to a regulation includes any regulation, rule, official directive, request or
guideline. (whether or not having the force of law) of any governmental, idter-

governmental or supranational body, agency, department or regudatory, seif-regulatory

or othier aithority of organisation; and

the headings do not form part of this debenture or any part of it and do not affect irs

interpretation,

If the Lender considers that an amount is capable of being avoided or otherwise st aside on
Hguidation or adiministration of the Borrower or gtherwise, then that amount shall not ba considerad
to have been Irrevecably paid for the purposes of this debenture.

MNature &F security over real property

A reference in this debenture to a chiarge or mortgage of any freehold, leasehold or commonhoid
nroperty inciudes:




1.5

1.6

3.1

18T all buildings and fivtures. (ncluding trade and tenant's fixtures) which are at any time
situgted on that property,

1.4:2 the proceeds of sale of any part of that property; and.

1:4:3 the benefit of any covenants for title given or entered into by any predecessor in title of
the Borrowsr i réspect of that property or any moniss paid or payable in respect of
those covenants. '

Law of Property (Miscelianeous Provisians) Act T989

For the. purposes of section 2 of the Law of Property (Miscellaneous Provisions) Act 1989 the terms of

the Loan Note instrument and of any side letters between any parfies in relation to the Loan Note

instrurent dre ihcorporated incthis debentore,

insclvency Act 1986

Paragraph 14 of Schedule B to the Insolvency Act 1586 (as inserted by section 248 of, and Schedule
16 to, the Enterprise Act 2002) applies to the floating charge created by this deberiture.

COVENANT TO PAY

The Borsower shall on demand pay to the Lender and discharge the Secured Lishilities when they
become due.

GRANT OF SECURITY
Charging clause

As'a continuing security for the payment and. discharge-of the Secured Liabilities, the Borrower with
full title guarantes’

3.1 charges to the Lender, by way of first Tixed charge:
30T all Priopsrdes acquived by the Borrower in the future:
3012 ol present and future interests of the Borrower not effecrivaly mortgaged.or
charged under the preceding provisions of this clause 3 in or over freshold

of leasehold property;

31.7.3  all present and future rights; licences, guardntees, rents, deposits, contracts,
covenants and warranties relating 1o the Properties;

3174 all licences, consents and authorisations, statutory -or otherwise held or
reguired in-conhection with the Borrower's business or the usé of any

Charged Property and alf rights in connection with them;

3:1.%5  ali present and future goodwill and uncalled capital for the time being of the
Borrower: and

3.1.1.6  all Equipment; and



3.2

3.3

34

4.1

3.1.2 charges to the Lender, by way of first fleating charge, all the undertaking, property,
assets and. rights of the Borrower at any time not effectively morigaged; charged or
assigned pursudnt to clause 3.1.7.

Automatic conversion of floating charge

The floating charge created by clause 3.1.2 shall automatically and immediatety {(without notice) be

converted into-a fixed charge over the relevant Charged Property if:

324 the Barrower:
3.2.3.7 creales, oF attermpts o @:rvaiam,:-mfer-éiil of any art of the Charged Praperty ah
Encumbrance without the: prior written consent of the Lender or any trust in
favour of another parssn: or

3.2.1.2  disposes or attempts to dispose of all or any part of the Charged Propery
fother-than property subject only to the floating charge while it remains
uncrystallised which property may be disposed of in the ordinary-course of
business), or

382 & receiyer |5 appointed over all or any of the Charged Property that is subiect to the
floating charge; ar

3.2.3 ary- person levies or attempis to levy any distress, attachment, exscution of other
process against all or any part of the Charged Froperty; or

324 the Lender recelves notice of the appointingnt of, or & proposal or an intefition to
appoint, an administrator of the Borrower.

Conversion of floating charge by notice.

The Lender tay in s sole dséretion at any time _by-wri’a‘iiﬁﬁ_ noticé to the Barrdwer convert the
floating charge created under this debenture inte a fixed charge as regards any part of the Charged
Property specified by the Lender in that notice. '

Agsers acquired after any Mloating charge crystaliisation

Any-asset acquired by the Borrower after any crystallisation of the floating charge created. under this
debenture which but for such orystallisadon would be subject to a floating charge shall (unfess the
Lender confirms in writing o the 'czur';t'rawﬁ be charged to the Lender by way of first fixed charge.
LIABILITY OF BORROWER

Liability not discharged

Thie liability of the Borrower under this debenture in respect of any of the Secured Liabilities shall not
bé discharged, prejudiced or affected by

1.7 any security, guarantes, indemnity, remedy or other right held by or avallable to the
Lender being or becoming wholly or partially ilfegal, void or unenforceable on any
ground; oy



4,2

7

7ud

73

3.1

4.1 the Lender renewing, determining, varying or increasing any factiity or other transaction
in any manner or concurring in, accenting or varying any compromise, arrangament or
settlément or dmitting to dalm or enforce payrment from any other person; or

4.1.3 any other act or pmission which but for this provision might have discharged or
otherwise préjudiced or affectad the liability of the Borrower,

Immadiate récourse
The Borrower waives any right it may have of requiring the Lender wo enforde any security of ﬂfa_!f;é;"
right or claim any payment from or otherwise proceed against any other person before enforcing this

debenturs agalnst the Borrower.

COVEMANTS

The Borrower covenarits with the Lender during the continuance of the security constituted by this

debenture in the terms set dut in Schedule 1.
POWERS OF THE LENDER

The Lender shall have the powers setoutin Schadule 2.
ENFORCEMENT

Eriforcement pvents

The security constituted. by this debenture shall be immediately enforceable in any of the
circumstances sef out in paragraph 1 of Schedule 3. The parties-to this debeénture agree that the
provisions of Schedule 4 shall apply to this debenture-and shall be binding between them,

Recelver's powers

A Receiver shiall have, in addition to the powers conferred on receivers by statute, the further powers
set outin Schedule 4.

‘Right of appropriation

To the extent that the Charged Property constitutes Financial Collateral and this debenture and the
obligations of the Borrower ‘hereunder constitute a Security Financial Collateral Al’ﬁ"aﬂg&mEﬁi} the
Lender shall have the right, at any time after the Security constituted this debeéntureé has bécome

‘erforceable; 1o approprigte 8l or any of that Charged Property in or towards the paymeant and/or

discharge of the Secured Liabilities in such ofder as the Lendsr iW its .absolute discration may from
tme to time determine. The value of any Charged Property appropriated in accordance with this

clause shall be the price of that Charged Property at the time the right of appropriation is exercised
€5 listed of any recognised market index, or determined by such other method as the Lender may
select (including independent valuation). The Borrower agrees that the methods of valuation provided

for in this dlause aré commercially reasonable for the purposes of t%ze Einancial Collateral
Regulations.

COSTE AND INDEMNITY

Costs




8.2

8,1

1

[

10.2

1.

The Borrower shall pay to or reimburse the Lender and any Receiver on demand, on a full indemnity
basis; all Costs incurred by the Lender and/or any Receiver in relation to:

811 thiz debenture & the Charged Properey:.

8.1.2 protecting, perfecting, preserving or enforcing {of atfernpting to do so) any of the
Lerider's ot the Receiver's rights under this debenture
81,3 suing for, or recoverihig, any of the Secured Liabilities,

(includinig, without limitation, the Costs of any proceedings in relation w this debenture or the
Secured Liabilives) together with, inthe case of tlause 8.1, % and 8.1.3, interest on the amount due at
the default rare if any such default rate {s specified In the Loan Note Instrument.,

Indemnity

The Lender and any Receiver and their respective employees and agerits shall be indemnified on a full
Indemnity basis out of the Charged Property in respect of all actions, liabilities and Costs incurred. or
suffered in or aya result of;

g.2:1 the exercise or purported exercise of any of the powers, authorities or discretions vestad
in thern under this debanture: o

8.2 any matier or thing done or omitted to be done in relation to the Charged Property under
those powers; or

B.2:3 any default or delay by the Borrower i performing any of its obligations under this
debenture.

RELEASE

Heleass

Subject to-clause 11.3, upon the expiry-of the Security Period fhut not otherwise) the Lender shall, at

the request and <ost of the Borrower, take whatever action is necessary o release the Charget]

Property from the Security constitutéd by this debenturs,

ASSIGNMENT AND TRANSFER

-Bsignment by Lender

The Lender may &t afy time, without the consent of the Borrower, assign or transfer the whole or any

partof the Lender's rights and/or obligationis under this tlebenture to any person.

“Assignment by Borrower

The Borrovier fhay atany time, without the consent of the Lender, assign or transfer the whole or any

part of its rights or transfer any of its obligations uaider this debenture to any person.

FURTHER PROVISIONS

Independent security




This debenture shall be in addition to and independent of every other security or guaraniee which the
Lender may at any time hold for any of the: Secured Liabilities and no prior security held by the
Lender over the whole Or any part of the Charged Property shall merge i the security created by this
debenture,

Comtinuing security

This debenture shall vemain in full force and effect as a continuing security for the Secured Liabilities,
notwithstanding any settiément of account or intermediate payinent or gther matier o {Fitrig

‘whatsoever, unless and uritll the Lender discharges this debenture in writing..

Discharge conditional

Any release, discharge or settlement betweesn the, Borrower and the Lender shzll be desmed
conditional upon no payment.or security received by the Lender in respect.of the Secured Liabilities
being ‘avoided, feduced or ordered to be refunded pursuant to any law relating 1o insolvericy;
bankruptey, winding-up, administration, receivership or otherwise and, notwithstanding any such.
reledse, discharge or settlement: R

11.3.7 the Lender or its nominee shall be atliberty to retain this debienture and the security
created by or pursuant to this debenture, including all certificares and documents.
refating to the whols or any part of the Charged Property, for such period as the Lender
shall deem necessary w provide thie Lender with Security against any such avoidance,
reduction or order for refund; and '

11.3.2 the Lender shall be entitlhed vo recover the value or amount of such security or payment
from the Borrower subsequently as if such reléase, discharge or setilement had not
occurred.

Certificates

A certificate or determination by the Lender as to any amount for the time being due to it from the
Borrower shall {In the absente of any manifest érior) be conclusive eviderice of the amousnt due.

Rights.cumulative

The rights and powers of the Lender conferred by this debenture are cumulative, may be exercised as

oftén as the Lender considers appropriate, and are in addition wo its ﬂghts and powers ander the
general law.

Waivers

Ay walver or var’iiaiti't_:%'n a_::?f any right by the Lender twhether arising under this debenture or under the
general law) shall only be effective if 1t is In wiiting and sigred by the Lender and applies only in the
cireumistances for which it was given and shall not prevent the Lender from subsequently relying on
the relevant provision, .

Further-axercise of rights

Mo act or couirse of conduct or negotiation by or-on behalf of the Lender shall In any way prechids
the Lendér from exercising any right or power snides this debenture or constitute a suspension or
variation of any such right or power.




17.9

1136

111

11012

[N ES

1114

12

24

12.2

Dretay.
Mo delfay o falure to exercise any right or power under this debenture shall operate as a waiver,
Singlé or partial exercise

No single of partial exercise of any right under this debenture shall prevent any other or futther
exarcise of that or any other such right.

Consolidation

The festriction on the right of consolidation contained i section 93 of the Law of Property Act 1925
shall not apply fo this debenture,

Fartial invalidity

The invalidity, unenforceability or illegality of any provision {or part of a provision) of this debenture
under the laws of any jurisdicdon shall noy affect the validity, enforceability or legality of the other
provisions. i any invalid, unenforceable or ilegal provision would be valid, enforceable or legal if
some part-of it were deleted, the provision shall apply with any maodification necessary to give effect
to the commarcial intention of the parties.

L ounterparts

This debenture may be executed and delivered in any fomber of f;m‘,_s-ﬁ_terpaftﬁ,-aath of which is-an
original and which together have the same effect as If each party had signed the same document,

Thivd party rights

A third party has no right under the Contracts {(Rights of Third Parties) Act 1999 to enforce, or to
erfioy the benefitof, any term of this debenture.

Perpetuity period

If the rule against perpetuities applies to any trust treated by this debenture, the perpetuity period
shall be 125 years (as specified by section 5{1) of the Perpetuities and Accumilations Act-2009).

NOTICES

Betvica

Any notice or other communication given under this debenture shall be in writing and shall be ssrved
by delivering It personally or by sending it by pre-paid first—class postor to the sddress and for the
attention of the relevant. party as set out in Schedule 6 or such other address as may be notified in
writing from thme 1o time by the relevant party to the other party.

Recain:

Receipt of any notice, given under clause 12.1 above, shall be deemed to be:

13.2.7 if delivered personally, at the tme of delivery: or

12.2.2 in the case of pre-paid first-class letter, 48 hours from the date of posting,

i




12.3

12.4

13.

REN

132

13.3

but if deemed recaipt occurs:

12.2:2.1  before 200 am on a Business Day, the notlce shall be deemed to have been
received at 9:00 am on that day; or

12.2.2.2  after 5:00 pm on a Business Day or on a day that'is not a Business Day, the

niotice shall be deemed to have been received at 9:00 am on the next
Business Dav.

Proof of service:

i proving service of @ notice; it shall be sufficient to prove that the envelope containing suth notice

was addressed to the address of the relevant party as set outin Schedule {or as otherwise notified by

that party unider clause 12.7 abowe) and delivered either:

12:3.3 1o that address, or

12.3.2 into the custody of the postal authorities a5 a pre-pakd first-class letten

E-snail and fax invalid

Natice given under this debenture shall not be validly served if sent by e-mail or by fax.

GOVERMNING LAW AND JURISDICTION

Coverning law

This debenture and any dispute or claim arising out of or in connection with it or its subject matter’

b formation ;in«:ﬁudmg. non-contractual disputes or claimsy shall be governed by and construed
according o the taw of England. and Wales.

Jurisdiction

The parties to this debenture irrevocably agree that, subject as provided below, the courts of England

and Wales shall have exclusive jurisdiction to settle any dispute or claim that arises out of or in

corinection with this debenture or its subjsct matter of formation (including non-comtractual dispuites

or claims). Nothing in this clause shall limit the right of the Lender to take proceedings agamnst the

Borrower in any other colrt of competent jurisdiction, nor shall the taking -ﬂf@mcemmgs- in-any one

or moie jurisdictions preclude the taking of proceedings in any other jurisdictions, whether
coricurrently or not, to the extent permitted by the law of such other jurisdiction.

Other service

The. Borrower irrevocably consents o any process in any proceedings being served on it in
accordance with the provisions of this debenture relating 1o service of notices. Nothing contained in
this debenture shall effect the right to seive process in any other manner permitted by law.

THIS DEED HAS BEEN ENTERED INTO ON THE DATE STATED AT THE BEGINNING OF 1T,

10



2.1

Zad

Schadule 1
Part' 1 General covenants
Megative pledge and disposal restrictions
The Borrower shall not atany time, exceptwith the priod written consent of the Lender:

1.3.1 create, purport o creale or permiit to subsist any Encumbrange on, or in refation 1o, any
{harged Property other than any Encumbrances created by this debénture or any security
existing at the date hereol; or

T.1.2 sell, assign, transfer, part with possession of or otherwise dispose of inany manner {or
purport to do 50} allor any part of, or any interest'in, the Charged Property, excapt for-
the disposal in the ordinary courss of Business of any of the Charged Property subject 1o
the floating charge created under this debenture; or '

1.7.3 Craate ofzf.gram. {or purport to Create or grant) any interest in any Charged Property in
favour of a third party: or

.14 declare-and/or pay any distribution. by way of dividend to its shareholders {whether out
of distributable profits, capital of otherwise).

Freservation of Charged Property

The Borrower shall not do, or permit to be done, any act or thing that would or might depreciate,
jtopardise or gtherwise prejudice the security held by the Lender, or materially diminish the value of
any of the Charged Property or the effectiveness of the security ¢rated by this debenture

Enforcement of rights
Thie Borrower shall uss its best endeavours to:

e procure the prompt ohssrvance and- performance. of the covenants and other abligations
imposed on the Borrower's counterparties; and

2.2.2 enforce any rights and institute, continue or defend any procsedings relating to any of
the Charged Property-which the Lender may require from time to time.

2.2.17  of the Borrower's rights and interests under such accounts.

Further assurance

The Borrower shall, at its owrt cosy

3.1.7  prepare and executs; in favour of the Lender and in such form as the Lender oAy reasonably
require, such Turther mortgages, charges or transfers of or over all or any part of the
Charged Property as the Lender may, in:its absolute discretion, require from tiie to time:
arid

11



3.1.2  give all notices, orders and directions which the Lender may reguire, in its absolute
discretion, for perfecting, protecting or faciiitating the realisation of fts securlty over the:
Chiarged Propeary.

Borrower's walver of set-off

The Borrower waives any present or future right of set-off it may have in respect of the Secured
Liabitities (ncluding sums payable by the Borrower under this debernture),

Part 2 Book Debig, nsurance

and Assignied Agreements covenanits

Presenvation of Book Debis

The Borrower shall not release; exchange, compound, set-off, grant time or indulgence in respect.of,
oF in any other manner deal with, ali oF any of the Boclc Debis,

Realising Book Debts
The Borrower shall:

2.1, as an agent for the Lender, colleck in and realise all Book Debts, pay the proceeds into a
Designated Account immediately on redefpt and, pénding that payment, hold those procesds
inwustforthe Lender,

2.1.2°  net, without the prior written consent of the Lender, withdraw any amocurnits standing 1o the
credit of any Designated Account; and

2.1.3  ifcalled on to doso by the Lender, execute a legai assigiment of the Book Debis 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,

Assigned Agresments
The Borrower shall not, without the prior written consent of the Lender;
1.1 walve any of its rights under any. Assigned Agresment: oy

3.0 supplement, ainend,; novate, terminate or permit termination of any Assigned Agreement,
Part 3 Property covengnts

Maintenance and Insurance

The Borrower shall:

A&




1.

1.1

1.2

1.1

1.1.2

1.9.3

keap all buildings and ali fixtures on each Property in good and substantial repair and

condition:

insuve, aind keep insured, those buildings and fixtures with such insurer and. against such

fisks, in such amounts and otherwise on such terms as the Lender may require {or, failing
such requirement, In accordance with the practice in respect of itenis of the same type which
are current amongst prudent businessman from time to-time); and

prociire that the interest of the Lender is noted on all those insurance policles o, at tha
antion of the Lender; that those insurance polidies are issued in the Joint names of the
Lesiderant the Borrower,

Bart 4 Investment covenants

Registration of Investments

The Borrower shall:

1.4

terminate with immediate effect all nominations it may have made under sections 145 and

146 of the Companies Act 2006 In respect of any Investmenis and, pending that términation,

procure that any person 5o dominated:

1.1.1.1 does not éxercise any rights in respect of any Investments without the prior written
approval of the Lender; and

1..1.2 immedidtely ori receipt, Torward to the Lender ail communications o other
informiation received in respect of .any Investments for which it hds been so
naminared; and

at the direction of the Lender, immediately execute and deliver to.the Lender all transfers

and other documents, and do all such things, as may be necessary or desirable to reglster all

or any.of the nvestmenis in the nawme of the Lender or its nomines;

During the Security Period, the Borrower shall not exercise any rights under sections 145 and 146 of
the Companles Act- 2006 to nominate any person i féspect of any of the Investments.

Additional registration obligations

The Borrower shail

2.0

2.1.2

obtain all consents, walvers, approvals and permissions that are necessary, under the articles
of association of any issuer that is not a public company or otherwise, for the transfer of the

Investments fo the Lender or fts nominee; or to a purchaser on enforcement of this

debenture; and
procure the amendment of the share transfer provisions of the articles of assaciation of each
issuer that is not & public company in such manner as the Lender may reguire in order 1o

permit such a transfer,

13




Dividends and vating rights post enforcement

Afrer the security constituted by this debenture has become enforceable:

3.1.17 sl dividends and other distributions. paid in respect of the Investments and recelved by the
Borrower shall be held by the Borrower on trust for the Lender and *immadiaté%y pald intoa
Designated Account or, if received by the Lender, shall be retained by the Lender; and

3.%.2  all voting and other rights and powers attaching to the Investmeants shall be exércised by, or
at the direction of, the Lender and the Borrower shall, and shall procure that its nominees
shall, comply with any directions the Lendeér fay give, in its absolute discretion, concerning
the exercise of those rights and powers.

Calls on Investmans

The Borrower shall duly and promptly pay all calls, instalments and other monies that may be pavable
frorn e to tinve In respect of the Investments. The Borrower acknowladges that the Lender shalf-not
be under any liability in respect of any such calls; instalments or other monies.

Ho alteraton of investmients

The Borrower shall not, without the prior written tonsent of the Lender, amend, or agree to the
amendment of, the memorandum or articles of assaciation, or any other consthutional documents, of
ahy issuer that 1s hot @ public company, or the rights or lisbilities attaching to any of the
Investments. '

Praservation of Investments

The Borrower shall ensure (as far as it is able to by the exercise of all voting rights, powers of control
and other means available to i) that any issuer that is not'a public company shali not:

5:1.1 -consolidate or subdivide any of its Investments, or reduce or re-organise its share capital in
any way!

8.1.2  issugany nowshaves of stockdr

6,1.3. refuse to register any wransfer of any of its Investments that may be lodged for registration
by, or on behalf of, the Lender or the Borrower Ih-accordance with this debenture.

Investments information

The Borrower shall send to the Lender copies of all notices, circulars; réports, accounts and other
documents, which are sent to holders of any nvestments, promitly following receipt

Part 5 Eguipment covenants

Maintenance of Equipment

The Borrower shall:

14



1.1.1  maintain the Equipment in good-and serviceable condition (except for expected falr wear and
tear); and

1.1.2  potpermit any Equipment to be:
1.1.2.1 used or handled other than by properly qualified and trained persons; or

1.1.2.2 overloaded of used for any purpose for whith it s not designed or reasonably
sultable.

Equipment insurance
The Borrower shiall

2,11 at s own expense, procure that the Charged Property s covered and kept coversd by
| insurance of a kind satisfactory to the Lender with insurers approved by the Lender {such
approval pet o be unreasonably withheld) for full comprebensive insurance cover, which
shall include (but not be limited tw) fire, theft and accident, for an amount that is not less

than tha -ag;gré;ga?e cost of relnstating ur-‘re;gia::ing-the Charged Property,.

202 ¥ the lender su requires, procure that the interest of the Lender is noted on all such
instrance policies or, at the option of the Lender, that such insurance policiés are issued in
the joint wames of the Lender ahd tHe Borvawer; and

2:1.3  maintain insurance for third party Habilities in such amount, and on such terms, as i% usual
for the Charged Property.

Part 6 Infellectual Froperty chvenaznis

Preservation of rights

The Borrower shall take all necessary action 1o safeguard and maintain present and future rights in,
or ralating to, the Intellectual Property Including (without Hmitaton) observing all covenarits and
stipulations relating to such rights, and paying ail applicable renswal fees, licence fees and other
eulgsings.

Reglstration of Intelfectual Property

The Borrower shall use afl reasonable efforts to register applications for the registration of any
Inteliectual Property, and’ shall keep the Lender informed of all matters relating to each such
registration.

Miintenance of intellectual Property.

The Borrower shall not permit any Inteliectual Property to be abandoned, cancelled or 1o lapse.

15



Scheduyle 2
Powers of Lender
Power to dispose of chattels

AL-any time after the security constitutéd by this debenwre shall have become enforceabie, the

Aender or any Becelver

1211 miay dispose of any chattels or prodece found on any Froperty as agent for the Borrower;
and
1.1.2 without: prejudice to any obligation to account for the proceeds of any sale of such

chattels oF produce, sha&i be indeémnified by the Borrdwer against-any Hability atising
from such disposal,.

Power to remedy

The Lender shall be entitled at dny time after the security constituted by ‘this debenture shall have
becoma enforcedble (but shall net by boond) ¢ remady a braach atany time By the Borrawer of any
of its obligations contained in this debenture and the Borrower irrevogably authorises the Lender and
its dgents {o do all such things as 4ré necessary or desirable for that purpose.

Exercise of rghts

The rights of the Lender under paragraph 2 of this Schedule 2 are without prejudice to any other
rights of the Lender under this dehenmﬁa and the exercise of those rights shiall not make the Letder
lighle to account as a moftgagee in possession.

indulgénce:

The Lender may in (s discrelion grant tivie or other indulgence or make any other arrangement;
variation or relsase wsth« any person.or persons not being a party to thig debienture (whether or not
such. person of persons are jointly i.a_b.ﬁ with the Borrower) in respect of any of the Secured Liabilities
or of any otfier security for therm without prejuidice eithier to this debenture of to the ildbility of the
Barrower for the Secured Liabiiites. ' -

.



Schedule 3
Enforcement
Epforcement avents

This debentire shall be enforceable if there s an Bvent of Default under the Loan Note Instrument
and such svent: {whether or not the event s continuing), without prajudice to any other rights of the
Lender, the powers of sale uhder the Law of Property Act 1925 shall immediately be exercisable and
the Lender fay in its absolute discretion enforce. all or any part-of the security created by this
dehenture as i sees it

Starutory power of sale

The powers of sale conferred upon morigagees underthe Law of Property Act 1925 shall, as between
the Lender and a purchaser from the Lender, arise on and be exercisable ar any time after the
execution of this debenture, but the Lender shali not exercise such power of sale until the security
conistituted by this debenture has become enforceable Under paragraph 1 of this Schedule 3.

Extension of statutory powers

The statutory powérs of sale, leasing and actepting surrenders conferred upon mortgagees under the
Law of Property Act 1925 and'jair-b'v atvy uther statute shall be sxsrcisable by the Lender under this
debénture dnd are extended so-as o authorise the Lender whethar in lis own name or In that of the
Borrower to make any lease or agreepient fof lesse, accepts surrendery of lease or grant any dption
of the whole or any part or parts of the freehold and leasehold property of the Borrower with
whatever fights refating to other parts of It and <ontaining whatever-covenants on the part of the
forrower and generally on such terms and conditions (including the payment of money to a lessee or
tehant on a surrender) and whether or not at a premium as the Lender thinks fit (acting reasonably).

Protection of third partles

Mo purchaser, mortgagee or gther person dealing with the Lender or any Receiver shall ba concerned:

4.70.1 to enquire whether any of the Secured Liabilities have become due or payable or remain
unpaid o unéischargeé;_-'ar'wh*e'th@jr' the power the Lender or 2 Recelver i3 purporting to
exercise has becorne sikercisable; or

4. 1.2 to see te the application of any money paid to the Lender or-any Recelver,

No llability as mortgagsee In possession

Neither the Lender nor any Receiver nor any Administrator shall be liable to account.as mortgages in

possession in respect of all or_any of the Charged Property nor shall any of them be ligble for any.

loss upch realisation of, or for any neglect or default of any nature whatsoever ih connection with, all

or any of the Charged Property for which a mortgagee in possession might as such be fiable,

Apoointment of Recelver

At any-time after the security constituted by this debenture has hecoms enforceable, or 4t the:

reguest of the Borrower, the Lender miay without Firther notice:

7



6.2

71

7.2

10.

6.1.1 appoint by way of deed, or otherwise in writing, any one of more persen or persens Lo he
a recelver or & receiver and manager of all or any part-of the Charged Property; and

8.1.2 {subiect to section 45 of the Insolvency Act 1986} from timé to time by way of deed, or
otherwise ih wrifing, remove any person appointed to be Receiver and may in like
manger ag}pnéﬂt another in fis place.

Where more than one person is appointed Receiver, they will have power to act separately {am!em the
appointment by the Lender spedifies to the contrary).

The Lender may fio the remuneration .of any Recebwer appaiﬂ’mﬁ by it without the restrictions
contained in section 1049 of the Law ﬁf}'ll”m_pﬁsw Act. 1925 and the remuneration of the Receiver shall
be a debt secured by this debenture which shall be dug and payable immadiately upon its being paid
by the Lander.

Powers additional

The powers of sale and appointing a Receiver conferred by this debenture shall be ini addition to all
statutory and other powers of the Lender under the Insalvancy Act 1986, the Law of Properoy Act
1925 oF otherwise and shall be exercisable without the restrictions contained in sections 103 and
109:0f the Law of Property Act 1925 o otherwise.

The powar 10 apobint a Receiver twhether conferred by this debenture or by statute) shall be and
remain exercisable by the Lender notwithstanding any prior appolntment in respect of &l oF any part
of the Charged Property.

Agent of the Borrower

Any Receiver dppointed by the Lender under this debenture shall be the agent of the Borfower and
the Borrower shall be solely responsible for his dcrs and remuneration as well as for any defaults

vommitted by hirn.

Powers of Recoiver

Any Receiver appointed by the bender under this debanture shall In addition to the powers tonfarrsd

on Him by the Law of Property Act 1925 and the Insolvency Act 1986 have power to-do all such acts
and things as an absolute owner could do in the management of such of the Charged Property over
which: the Recelver fs appointed and in particular the powers setout'in Schedule 4.

Order of application of proceedy

All monies received by the Lender or 4 Receiver in the exercise of any enforcement powers confariad
by this debenture shall be applied;

1817 first in paying all unpaid fees, costs and other liability incurred by or on behalf of the
Lemder fand any Receiver; attorrey or agent appointed by in);

10.1.2 second in paying the remuneration of any Receiver (as agreed betweer him and the
Lender);
.13 third-in of towards discharge of the Secured Liabflities in such order and manner as the

Lender shall derermine; and
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10.1.4 finally in paying any surplus to the Borrower or any other person entitled 1o it.
Section 109(8) Law of Property Act 1825

Meither the Lender nor any Receiver shall be bound twhethier by virtue of section 109(8) of the Law of
Property Act 1925, which is varied accordingly, or otherwise) 1o pay of appropriate any receipt or

payment first towards interest rather than principal or otherwise In any particelar order as between
Any of the Secured Liabilities.

Buspensa aitount

All monies received by the Lender or a Recelver under this debenture may, at the discretion of the
Lender or Receiver, be credited to any suspense or securities realised account and shall bear interest
at such vate, i any, as mav be agread in writing betwesn the Lenderanid the Borrgwer and may e
heid in such account forso long as the Lender or Receiver thinks fit,

Power of atforney

By weay of security the Borrower irrévocably apipoints the Lender and every Receiver separately to be
the attorney of the Borrower and in-its name and on its behalf and as its act and deed to execute any
documents, and do any dcts and things which;

1331 the Borrower is required to exedute and do under this debeniure; and/or

13.3.2 any attorney. may deem proper or desirable in exercising any of the powers, authoritias
and discretions conferred by this debenture or by Jaw on the Lender or aity Receiver,.

Ratification of acts of attorney.

The Borrower ratifies and confirms and agrees to ratify and confirm anything which any of its

at;z_:o_mevg may do in the proper. and fawful exercise or purported exercise of all or-any of the powers,
authorities and discretions referred 1o in-paragraph 13-0f this Schedule 4.

Appointment of an Administrator

The Lender may without notice to the Borrower appoint any one or more persons to be an.
administrator of the Borrower pursuant to paragraph 14 Schedule B1 of the Insolvernicy Act 1986 if

this-debenture becomes enforceabile,

Any appointment under this paragraph 15 shall:
18.21 be inwriting signed by a duly authorised signatory of the Lender, and

15.2.2 take effect, in accordance with paragraph 19 of Schedule B1 of the Insolvency Act 19886,
when the requiréments of paragraph 18 of that Schedule B1 are satisfled.

The Lender may (subject 1o any necéssary approval from the courty end the appointmeant of an

Administrator by notice in writing in accordance with this paragraph 15 and appoint under that
paragraph a replacement for any Adininistrator whose appointment ends for any reason,

4



Schedule 4
Further powers of Recelver
Yo repair and develop Properties

A Receiver may undertake or complete any works of repalr, building or development on the
Properties,

To surrender leases

A Recelver may grant or accept surrenders of any leases or tenancies affecting the Propetties upon
such terms and subject to such conditions as he thinks fit.

To employ personnel and advisors

& Receiver may provide sedvices.and employ, or engage, such mahagers contractors drid other
personnel and professional advisors on such terms as he deams expedient,

To charge remuneration

A Receivar may charge and receive such: sum by way of remuneration (n addition to all costs, charges
and expenses incurred by him) as the Lender may prescribe or agree with hir which is reasonable
within the marketplace.

To realise Charged Property

A :Fie%:eiver oy collect and get in the Charged Property in respect of which he is appointed or any
part thereof and for that purpose make sich demands and take any proceedings as may seem
expedient and to take possession of the Charged Property with like rights.

To mahage or reconsiruct the Borrower's business

A Recelver may carty on, manage, develop; reconsiruct, amalgamate or diversify or concur in carmying

on, managing, developing, reconstructing, dimalgamsting or diversifying e business of the
Borrower,

To-dispose of Charged Property

A Receiver may grant options and licences over all o any part of the Charged Froperty, sell orconcur
in selling, a5sagn oF mm:asr ir assigning, lease or concur in leasing and dccept oF coricur in accepting
surrenders of leases of, 4l of any of the property of the Borrower in vespect of which he is appointed
n such manner and generally on such terms and conditions as he thinks fit (fixtures and plant and
miachinery iy be sevired and sold separately from the premises.in which they are contained without
the consent of the Borrower) and to carry any such sale; assignment; leasing or sifrender into effect,
Any such sale may be for such consideration as he shall think fit and ke thay promodte .or concur in

promoting a company to purchase the property W be soid

T make settlements

A Recelver may imake any atrrangement, settlement or mm;tamm;se between the Borrower and any
other person-which hie may thinl exgedient acting raamnabiy
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Toimprove Equipment

A Receiver may make substitutions of, or improvements.to, the Eguipment as he may think expedient
acting reasonably.

To appoint staff and agents

A Receiver may appoint managers, officers, servants, workmen and agents for the aforesald purposes
at such. salaries and for such periods and.on such terms as he may deterine.

To insure

A Receiver may, i he thinks fit, but without prejudice 1o the indermnity contained in clause. 8, effect
with any insurer any policy or policies of insurance either in lieu or satisfaction of, or in addition 1o,
such insurance,

Law of Praperty Act 1625

A Receiver may exercise all powers provided for in the Law of Property Act 1925 in the same way as if
e had been duly appointed under that act-and exerclse all powers provided for an adriidistrative
receiverin Schedule 1 of the Insolvency Act 1986.

T boerow

A Receiver may for any of the purposes authorised by this Schedule 5 raise maney by borrowing from
the Lender or from.any other person on the security of all of any of the Charged Property In respect.
of which He is appointed upon such tefms {including if the Lender shall-consent to terms under which
such security ranks in priority to this debénture) as e shall think fit having due regard to the
commercial marketplace.

Incidental powers,

A Recelver may do all such other aers and things as he may consider incidental or conducive to anyof
the matters or powers in this Schedule 4 or which he lawfully miav or can do as agent for the
Borrower,

Scope of powers

Any exercise of any of these powers mayvbe onf behalf of the Borrower or himsels,
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Schedule 5

plotice details

Brunel Marketplace Limited
Ardmair House

2 Union Road

Cowves

Isle of Wight

PO31 77P

The Borrovesr:

Mackinnon SPV2 LLP
Ardmair House

2 Union Road
Cowes

isle of Wight

PO TR

The Lender;

22




Executed as a deed by Brunal Markeiplace Uimited :
acting by [ Jran ladirector i
: M& B A Director

In the presence of _'{" gL e

Withess signature. C,«?_KM o

Name

8 Crer i Goudai,
Wedow, 1OW. FO3T4TR

Lovpaiouz fvouisy Mows

Adiress

L

Executed as a deed by Mackinhon SPY2 LLP _ ,
acting by [_ HM;.;@F\ Jadirector E s bocsfuinnsrnenriantnnsanin —_—

in the presence of

Witness signature QW

wame (. TSLE

address & Caplle Goviliars
Woottowi . {055 4T

Gccupation

(o povosts Eunrowa Moene;y
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