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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9761309

Charge code: 0976 1309 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 14th October 2016 and created by WESTWAY HOLDINGS
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 3rd November 2016 .

Given at Companies House, Cardiff on 4th November 2016

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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14th October 2016

SECURITY TRUST DEED
between

MORE GROUP CAPITAL SERVICES LIMITED
as Security Trustes

WESTWAY HOLDINGS LIMITED
as Company

and others

\ W%i?ﬁ &Hgé E‘)@cumm{' a‘_s &

Erue mpaa% Elme -g,qﬁmqt

o BTPRLEY Fan

24 Ockeber 2018




S R

£ L0 - D

'

1

(6.

Table of Contents

Definitions and Interpretation ..o e e

Appointment of the Secarity Trustee ..o S JUR SUTOUPNUR s

Trustes Tor the SECUFEH PAIMIEE ... oo ve vt oo eee e b erse s et st soveessst oo e renen

Exfforcement. ..o, SO e e e e e e e e

Secured Parties” Underfalings ..o

The Company’s UndertaKinZS ..o scvmsnees s eeseeemreene o
Trusted's and Security Trustee’s Rights and Duties.....e e ettt h o et vnranen oo
Appointment and Removal of Trustee and Security Trustees.......
Change of Parties.... ..o e e R et e e TSR s
Fees and EXPenses..oocorviinvoinoornss e e s g2 e et
Amendrienis and Releases ........covvivoinon
Termination of the Trusts ..o et s s s waeseniy s s SR
Remedics and Waivers ...t e S e s
AGITONAT PROVIBIOIE ..oti i teies oures e atas s onsassa e s e ses e a2ttt s
NOEECES, oo ittt ekt s e s e e e
COVEITIIE LAW. oo et ira s 50 b bt etm ettt eeeenrns e
Enforcement ... e e a3 oA e e e ean et e

Counterparts and EFECHVENess ..o oo e

13

15
15

e 16

17
17

AT
18
N oo
L
20




THIS DEED is dated 1dth Oetober 2016

PARTIES

{1y

WESTWAY HOLDINGS LIMITED incorporated and registered in England ami Wales
with company. nurber 9761309 whose fepistered office is at Crown House, 1§ I High
Road, Loughton, Essex, {G10 4LG(the Company).

() MORE GROUP CAPITAL SERVICES LIMITED incorporated and registered in
England and Wales with company number 08341972 whase registered office is at 5"
Floor, 52-54 Gracechurch Street, London ECIV OFH {the Securily Trustee which
expression includes any additional or successor security trustee, as applicable, appointed
pursuant to-and in accordance with the terms of this Dead). '

{3} Each Bondholder acceding to this document Tram time 1o fime.

Recitals:

(A)  The Company intends to issue Bonds on the terms and subjeet to the conditions st out-in the
Bond Instrument and the Application Formy.

(B One of the.terms of the Bonds is that they will be secured by a fixed and floating Charge.

() The Security Trustee has agreed to hold the benefit of the first fixed and foating charge.

{1 The Security Trustes holds the Transaction Security on trust for itself and the other Secured

Parties on the terms of this Deed.

Itis agreed as follows

Befinitions and Interpretation

Definitions
Irethis Deed the following termz have the meanthgs given to them i this Clause 1.1

Affiliate: with respect to any person, any Subsidiary ol such: person, o holding colipany
ol sueh person.orany other ‘:;u%aaadmiv olthat heldi N COMPEHTY.

Application Formy in respect ol amy purchioser of Bonds, the application fomie receivied

by such puchaserapglying to acquire such Bonds, in a form acceptable 1o the Com LY.
Bond: any bond issued by the Company and constituted by the Bond Instrument,
Bondhoelder: wholder ofone or more Bonds.

Bond Instrument: the bond instrument dited on o aboul the date hereot exccuied by
the Company and constitutng up to £10,000,000.00 of fixed sate secured bonds subiject

to-the terms set out therein,

Di‘i?}l;m* any d k‘tvg‘zig agent or attorney appointed by the Security Trustee pursuant to and
in aceordance with the terms ofthis Deed,

Discharge Date: the date an which all the Secured Tiabitities have been fully discharged.

Fixed and Floating Charge: the first fixed and floating ch wrge. fated on or dhout

the date bereoll granted by the Company in favour ofthe Se :eurity Truste (as secirity

tristee for itselland the Bondholders)over the shares Beld by the Cor nipany i Westwiry:
Floldings Limited.
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Instructions: the mstructions of holders of more than half of the outstandmg  principal
amount of the Bonds.

Party: means a party {0 this Deed.

Receiver; means.a receiver and manager or any other receiver (whether appointed pursuant to
this Deed or any statute, by a-court or otherwise) of all or any of the Trust Property and shall
where permitted by law, inclide an admindstrative receiver,

kS

Sccured Liabilities: all present and future monics, obligations and lHabilitics owed by the
Company fo any Secured Party under or in respect of the Transaction Documents, i cach
case, whether .actual or contingent and whether owed jointly or severally, as pringipal or
surety or in any. other capacity whatsoever, together with all inferest aceruing on such monies
and Habilities.

Sceured Assets: all the assets, property and undertaking for-the time being subject to any
Seeurity created by this deed or any other Transaction Document.

Secured Parties: collectively the Security Trustee and each Bondholders and any permitted
assignes or permitted transferes of a-Bond.

Security: any mortgage, charge (whether fixed or floating, legal or equitable), pledge, lien,
assignment by way of security or other security interest securing any ohligation of &Ny person
or afly otheragreement or arrangement having a sinvilar effect,

Subsidiary: means a subsidiary within the meaning of Section 1159 of the Coripanies Act
2006,

Fransaction Documents: this Deed, the Fixed-and Floating Charge, Boad Tnstrument, each
Bond and any other document constituting Transaction Security,

Transaction Security: the security created pursuant to the Fixed and Floating Charge
and any other security granted by the Company or any ofher entity to the Security Trustee
whisthior now or i the future in-respeot of the Secored Liabilities, -

Trust Property: means all rights, interests, benefits and other property comprised in the
Transaction Security and the proceeds thereof including without limitation:

(=) any rights, interests or other property and: the proceeds thereof from time (o time
assigned, transferred, mortgaged, charged, or pledged to or otherwise vested in the
Security Trustee vnder, pursuant (o or in connection with this Deed or any other
Transaction Document;

{5 any representation, ‘obligation, covenant, warranty or other contractual provision in
favour of the Security Trustee {other than any made or granted solely for its own
benefit) made or granted in or pursuant 16 any of the Transaction Documents to which
the Security Trustee is a party; '

{c) any sum which is'teceived or recovered by the Security Trustee under, pursuant to or
in connection with any of the Transaction Documenis or the exercise of any of the
Security Trustee’s powers under of in connéétion therewith (other than any sum
received or recovered solely for its own account) and which is held by the Security
Trustee upon trust on the terms of this Deed or any Transaction Document fo which
the Security Trustee is a party; and [\
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(d) all income and other sums at any time received or receivable by the Security Trustee
in respect of the other Trust Property or any. part thereof,

Trustee Acts: means the Trustee Act 1925 and the Trusice Act 2000,
Defined Terms

Unless this. Deed provides otherwise, a term which s defined (or expressed to be subject o a
particuiar construction) in the Bond Instrament shail have the same meaning (or be subject to
the same construction) in this Deed,

References to Agrecments

Unless otherwise stated, any reference in this Deed to any agreement or document (inchuding
any reference to this Deed or any other Finance Document or 1o any agreement or dosument
entered into pursuant to or in accordance with such agréement or document) shall be
constraed as 4 reference o

(&) such agreement or document: as amended, restated, varied, novated or supplemented
from time fo time; and

) any agreement or document whereby such agreement or document is so amended,
restated, varied, novated or supplemented or which is entered into pursuant to or in
accordance with such agreement or document..

Certificates

A certificate of any Secured Party as to the amount of any Secured Liability nwed to it shall
be prima facie evidence of the existence-and dmount of such Secured Liability,

Statutes

Any reference in this Deed to a statute or statutory provision shall, unless the contrary is
indicated, be construed as a reference (o such statute or statutory provisien as the same shall
have been or may be amended or re-endcted,

Third Party Rights

{a) Unless expressly provided to the contrary in this Deed, a person who is not & Party

has no-right under the Contracts (Rights of Third Parties) Act 1999 to enforce or
enjoy the benefit of any term of this Deed.

(b) Notwithstanding any term of any Finanee Document, the consent of any person who
I8 1m0t a party is ot required to vary, rescind or terminate this Deed at any fime.

Cianse and Schedule Headings

{a) Linless atherwise stated, any reférence Tn this Deed to.a Clause ova Schedule shatl be
consitued as 4 réferénce to a clause of or & séhedule to this Deed,

(b) Clause and Schedule headings are for ease of reference only and shall not affect the
construction of this Deed.

VAT

Any reference in this Decd to an amouni shall, unless the context otherwise permits, be
exctusive of any VAT or analogous duty or tax. To the extent that any VAT or analogous
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4.2

duty or tax is required to.be paid, the Hability of any Party so to pay shall be subject to the
réceipt by such Party of @ VAT invoice in respect of the same,

Appeintment of the Security Trustee

{a) Cach of the Bondbolders appoints the Scewdty Trustee to act as agent. for the
Bondholder tnder and in connection with- the Transaction Documents and 1o do-all
things required under the Transaction Documents.

{by Each Bondholder authorises the Security Trustee to perform the duties, obligations
and responsibilities and to exercise the rights, powers, authorities and discretions
specifically given to it under or in connection with the Transaction Documents
together with any olher incidemtal rights, powers, authorities and discretions,

“Frustee for the Secured Parties
Declaration of Trust

To the extent the Trust Property i not transfirred, charged or granted to the Security Trustee
on trust pursuant to-the Transaction Documents, the Security Trustee declares itself trustee of
the Trust Property to hold the same on trust-for the Secured Parties. for the purpose of sscuring
the Secured Liabilities on the terms and subject to the conditions set out in-this Deed.

Mon-Trust Jurisdictions

1t'is hereby apreed that, in relation t6 any jurisdiction the courts of which would not recognise
or pive effect to the trusts expressed io be created hy this Deed, the relationship of the.
Secured Parties to the Security Trustee shall be construed as one.of principal and agent but, 16
the extent permissible under the laws of such jurisdiction, all the 6ther provisions of this Deed
shall have full force and effect between the Parties.

Enforcenient
Fuoforcement Sale upon an Event of Default

{#) Upon the occurrence of an Event of Default, the Security Trustee acting on
Instructions. may take whatever action necessary in acéordance: with the terms of the
Transaction Documénts, in its sole discretion, 6 protect s rights, and the rights of
the' Bondholders under the Transaction Documents, including without limitation, 1.
sell or transfer, at public auction, private sale or otherwise, any or-all of the collateral
secured by the Transaction Security on such térnis 2nd conditions as the Security
Trustee may elect or deem fit and appropriate.

(b The Security Trustee shall apply all moneys teceived by it in connection with any

' enforcement action on the collateral sectred by the Transuction Security to pay all

amounts due under the Bonds and the Transaction Documents pro rata, subject to
applicable law,

Permitted Deductions

The Security Trustee shall be entitled to set aside by way of reserve amounts 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 from any distribution. or
payment made by it.under this Deed, and to pay all taxes which may be assessed against it in
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5.3

respect of any of the Secured Assets, or as a consequence of performing fis duties, or by
virtue of its. acting i its eapacity as Security Trustes under any of the Tratisaction Documents
or otherwise {other than in connection with its remuneration for performing its dulies under
this Deed).

Ciawback

{(#} If any Bondholder receives an mmount as a result of the eaforcement of the
Transaction Security and the Security Trustee is subsequently reguired to pay an
amount equal o that amonnt {a *Clawback Amount™) to a liquidator (or-afy other
party) whether pursuant to & court order or otherwise such Bondholder will promptly
an the request of the Security Trustes pay an armount equal fo such Clawback Amount
ta the Security Trustee for payment (o the bguidator (or such-ather party).

by Each. Bondholder that has received a Clawback &mount shall indemnify the Security
Truste-against any and all costs, claims, losses, expenses (including legal fees) and
liabilities together with any VAT thereon which the Security Trustee may incur with
respect tor that Clawback Amouont otherwise than by reason of the Security Trustee's
own gross negligence or wiltful misconduct.

Secnred Parties” Undertakings

Each Secured Party gives the undertakings set out in this Clause 5 to edch of the other
Secured Parties and acknowledges that the Securisy Trustee has entered into this Dsed in
rehance on those undenakings.

Secured Parties’ Information

The Secured Parties shall fumish to the Security Trustee such information as the Security
Trustee may reasonably specify as being uecessary or desirable (o enable the Security Trustee
ta perform its functions as trustee.

Independent Power

The Security Trustee alone, to the exclusion of the Secured Parties, sholl lave power to
enforce or have recourse to the Transaction Security and to exercise its rights and powers.
pursuant to the Transaction Security.

Indemnity 1o the Seenrity Trustee

The Secured Parties, jointly and severally, indemnify the Security Trustee, their directors,

.officers, employees, agents and Affiliates, within three Business Days of demand, spaingt any

cost, loss or Gability wncurred by the Security Trustee. (dtherwise thap by reason of the
Security Trustee's gross negligence or willful misconduct) in-acting as. Security Trustee under
the Tramsaction Documents (unless the Security Trustee has been reimbursed by the Company
pursiant to.a Transaction Document).

Assignments and Transfers

Each Secured Party agrees with the Security Trustee that it shall not assign or transfer any of
its rights, benefits and/or obligations under the Bonds unless (i) in doing so it has complied
with the terms of the Bond Instrument; and (i) the person to whom such assipnment or
transfer is made shall hive acceded to this Deed by the delivery 1o the Security Trustee of 2
duly completed deed of adherence to this Deed in a form reasonably acceptable to the
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6.3,

Security Trustee so as to ensure that such person shall be bound by the terms and conditions
of this Deed as &-Secured Party.

The Company’s Undertakings
Company’s Indemnity to the Security Trustee

The Company shall indemnify and hold harmless the Security Trustee, its directors, officers,
employees, agents and Affiliates, and every Receiver and Delegate (“indemnified pariies™)
on demand from and against any and ail costs, ¢laims, losses, expenses (including legal fees)
and- fiabilities (together with any applicible VAT), incurred by any of them in relation to or
ariging out ol

{1} the preservation, exercise or enforcement of the Transaction Security,

) the exercise of any of the rights, powers, discretions and remedies vested in any of the
indemnified parties by the Transaction Documents or by law;

(c) any default by the Company in the performance of any of the oblipations. expressed to
be assumed by it in the Transaction Documents; ot

{d) any action undertaken by the Security Trustee and any proceedings instituted hy or
against the Security Trustee as a consequence of taking or helding the Transaction
Security,

except to:the extent that any such costs, claims, losses, expenses and Habilities result frony the
gross negligence, willful defauit or fraud of the Security Trustei

The Security Trustée may, in priority-to any pdyment 10 the Secured Parties and on its own
belhalf or on behalf of the othier indemnified parties, indemnify iiself or such other
indemnified parties out of the Trust Property-and shall have a lien on the Trust Property for all
moneys payable under this Clause 6.1,

Counter Indemnity

To the extent that a Secured Party is required to indemnify the Security Trustee pursuant 1o
Clause 5.3 (Indemmnity fo the Security Trustee) as a result of any action which the Company is
required to take but does not, the Company agrees to indemnify each such Secured Parly on
demand against dny amount it has paid to the Security Trustée pursuant to Clause 5.3
{ndemnity to.the Security Trustee).

Swums Received by the Company

If the Company receives any sum which, pursuant to any of the Transaction Docurents,
should have been paid to the Security Trustes, that sum shall be held by the Lompany for and
to the order of the Becured Parties and shall as soon as practicable be paid to the Security
Trustee for application in accordance with Clause 4.1, '

Trugtee’s and Security Trustee’s Rights and Duties

Powers dod Remuneration

{a) The Security Trustee shall have such rights, powers, authorities and discretions as are

(i) conferred on trustees by the Trustee Acts and (i) by way of supplement to the.
Trustee Acts as-provided for in this Deed and the Trangaction Dotuments.
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(b

()

Between itself and the other Parties, the Security Trustee shall have full power to
determine all quéstions and doubts arising it relation o any of the provisions of this
Deed or any Transaction Document and any such determination shall in the absence
of manifest error, be conelusive and shall bind the Security Trustee and the other
Parties.

The-Security Trustee shall: be entitled fo stich.remunerstion as each way from time to
time agree with the Company,

Ins{ructions

(a)

(b)

(¢c)

(d)

(e).

H

The Security Trustee shall:

{1) unless a contrary indication appenrs in a Transaction Document, exarcise or

refrain from exercising any right, power, authority or discretion vested in itas
Security Trustee in accordance with any Instructions given to it;

(i3} act onany [nstructions promptly; and

(iif)  notbe Hable for any act {(or omission) if it acts (or refrains from acting) in
accordanee with paragraph(i) above,

The Security Trustee shall be entitled to request Instructions, or clarification of any

Instructions given, and in what marnner, it should exercise or refrain from exercising

any right, power, authority ‘o diseretion and the Secirity Trustee may refrain from

acting unledd and until it receives those Instrugtions orthat clarification.

Paragraph (4} above shall not apply:

(B -where a contrary indication appears in this Deed;

(i) where this Deed requires the Security Trustee toract i & specified manner or
to take o specified actiorn

(i) in respect of any provision which protests the Security Trusiee’s own

position 1 ity personal capaeiry as opposed 4o iterole-of Security Trostes for
the Bondholders:

The Security Trustee may refrain from acting in sccordanice with any Instructions
until it has received any indemnification and/or security that it may in #ts discretion
require {which may be greater in extent than that contained in the Transaction
Deocurents and which may include payment in advance) for any cost, loss or liability
which it may incur in complying with those Instructions.

In the abgence of Instructions, the Security Trustee may act (or refrain from-acting) as.
it considers 1o be in the best interest of the Bondholders, generally.

The Security Trustes is not authorised to act on behalf of the Bondholders (without
first obtaining the Bondholders’ consent) in any legal or arbitration proceedings
réfatingg toany Transaction Pocument. This paragraph ({3 shall not apply to any legal

or arbitration proceeding relating to the. perfection, preservation or protection of

rights under the Fixed Charge or-enforcement of the Transaction Securily or the Fixed
Charge.
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Action to Protect or Enforce Transaction Security

Subject to the provisions of this Clause 7

{a)

{b)

the-Security Trustee may,. in the absence of any Instructions to the contrary, take such
action in the exercise of any of its duties inder the Transaction Documents and this
Deed which i its absolute diseretion it considers appropriate; and

at any time afler the Security Trustee becomes aware fhat an Bvent of Default has

oceurred that is continuing, the Security Trustee shall take such. action 4% ia s

absolute discretion (but subject to the terms of the Transaction Decuments and

applicable law} it thinks fit to enforce the Transaction Security.

Rirhis and discretions

(a)

(b}

(e)

“The Security Trustee may:

{1) rely on any representation, communication, notice or decument believed by it
to be genuine, correct and appropriately authorised;

{ii) assume that:

{A) any Instructions received by it are duly given in accordance with the
terms of the Transaction Documenits; dnd

(B} tinfess it Has received notice of revocation, that those Instructions
Have nat been revoked: and

ity rely on a certificate from any. person:

(A) as to any matter of fact or ¢ircumstance which might reasonably be
expected 1o be within the knowledge of that person; or

(B to the effect that such person approves of any particular dealing,
transaétion, step, dction orthing,

a8 sufticient evidente that thatis the case wid, Tn e ease of puragraph (A} 2hove,
may assume the truth and accuracy of that cerlificate,

The Security Trustee may assume that:

(i) no Eveny of Default has occurred: and
(i) any right, power, authority or discretion vested in any Parly ‘has not been
exarcised.

The Security Trustee may engage and pay for the advice of services oF any lawyers,
accountants, taxcadvisers, surveyors or gthier professional advisers or experts.

Without prejudice to the generality of paragraph {c) above.or paragraph () below, the
Security Trustee may at any time enpgage and pay for the services of any lawyers to
act ag independent counsel to the Security Trustee {and so separate from any lawvers
instructed by any other Party) if the Security Trustee in its reasonable opinion deems
this to bo desirable.

The Security Trustee may rely on-the advice or services of any lawvers, sccotntants,
tax advisors, surveyors-or ather professional advisers or experts (whether obtained by
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(e}

{(h)

the Security Trustee or by any other Party) and shall not be liable for any damages,
costs or losses to any person, any diminution in value or any liability whatsoever
arising as a result of its'so relying,

Urless a Transaction Document expreasly provides otherwise the Security Trustee
may disclose o any other Party-any information it reasonably believes it has received
as agent under this Deed.

Notwithstanding any other provision of any Transaction Decument to the contrary,
the: Security Trustee is not-obliged to do or omit to do anything if 1t would, or might
i its reasonable opinion, constitute a breach of any law or regulation or a breach of 'a
fiduciary duty or duty of confidentiality.

Notwithstanding any provision of any Transaction Doctiment o the contrary, the
Security Trustee is not obliged to expend orrisk its-own funds or otherwise incur 2 any
linancial liabitity in the performance of its duties, obligations or responsibilities or the
exercise of any right, power, authority or discretion if it has grounds for believing the
repayment of such funds or adequate indemnity againist, or security for, such risk or
liability isnot reasonably assured to it

Excluded Obligations

Notwithstanding anything to the contrary expressed or implied th any Transaction Document,
the Security Trustes.shall not:

(a)

{b}

()

(dy

be liable to anyone where. it has.acted in good faith on the opinion or advice ol or any
information obtained from any lawyer, accountant, -architect, engineer, surveyor,
broker, consultant, valuer or other expert {including any auditor), whether obtained

by the Security Trustee orotherwise whether or not the expert’s lability in respedt
thereof is limited by a monetary cap or otherwise and whether or not any such

opinion, advice or information contains sorie erTor o -is not authentio; except to the
extent that the Security Trustee wis grosqu neghg_.,ent . mstructing such thivd party
or was grossly nepligent in acting.on sueh advice, opinion or information;

be-obliged tor munitor o enguire as te-whether-or net an Event of Default has
accurred and will not be deemed to have knowledge of the nccurrerice of an Event
Default unless it has actusl knowledge or express notice thereoft

have any duty to (i) ensure that any. payment or other financial benefit in respect of
any of the Trust. Property is duly and punctually paid, received or collected as and
when the same becomes due and payasble or (i) procure that the correct amounts (if
any) are paid.or received or (iii) ensure the taking up of .any (or any offer of any}
stocks, shares, rights, moneys or other property paid, distributed, acerved or offered at
any time by way of interest, dividend, redemption, bonus, rights, preference, option,
warrant or otherwise on, or in respect of or in substitution for any of the Trust
Property;

uriless. required by law. or ordered so to do by a court of competent jurisdiction, be
required to (i) disclose to any Secured Party any credit or other information (other
than information in the Security Trustee’s possession specifically conceming the
Transaction Documents) with respect to the financial condition or affairs of the
Company or any other Affiliste of the Company whether coming into its or any of ig
Affiliates possession befure or on the entry into-this Deed or atany time
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(e}

(f)

(&)

()

()

&

thereafter or (il) request any certificates or other documents from the Company unless
specifically requested 1o do 5o pursuani to Instructions;

be bound to account fo any other Secured Party for any sum or the profit element of
ary-sum received by it for its own.account;

be bound o disclose to any other person {inctuding any Secured Parly) (i) any
confidential mformation or {ii)any other imnformation i disclosure would or might in
its reasonable opinion.constitute a breach of any law or be a breach-of fiductary duty;

be liable to any of the Secured Parties for dny action taken or omitted to be taken
unider.or i connection with any of the Transection Documents uniess cauged by s
fraud, gross negligence or willul misconduct;

be under any obligations other than those which are specifically provided for i the
Transaction Documents to which it is a party,

have or be deemed fo have any duty, obiligation or responsibilily to (save as expressly
stated in the Transaction Documents), orany relationship of trust. or agency with, the
Compuny; or

be obliged to take any action in relation to enforcing or perfecting any charge over
ary Shires in a ¢company fegistered or incorporated with unlimited lability.

Hesponsibility of Secured Parties

It is.understood and agreed by each Secured Party that at all times that each Secured Party has
itself been, and will continue to be, solely responsible for making its own independent
appraisal of and investigation into all risks arising wader or in connection with the Transaction
Dracuments including but fiot limited to:

()

(b)

(c)

(@

&)

the financial condition, creditworthiness, condition, affairs, status and nature of each
of the-Company and its. Affiliates;

the legality, validily, effectivengss, adequacy and enforceability .of each of the
Transaction Documents -anid -the Transaction Security and any other agreement,
arrarigement or document entered into, made or-executed in anticipation of, pursuant

toor in connection with the Transaction Documenis;

whether that Secured Party has recourse, and the nature and extent of that recourse,

-against the Company or any other person orany. of their respective assets uhder or in

conrection with the Transaction Documents or the fransaction contemplated. therein
or any other agreement, arrangement or document entered into, made or-executed in

-anticipation of, pursuant to or inconnection with the Transaction Documents;

the adequacy, accuracy and/oi completeness of any information provided by any
person in connection with the Transaction Documents or the fransactions
contemnplated therein or any other agreement, arrangement or document entered nto,
made or. executed in anticipation of; pursuant to.or in connection with the Transaction
Daogcunents; and

the right or title-of any person in or-to, or the value or sufficiency of any part of the

Trust-Property, the priority of any of the Transaction Security or the existence of any
other Security affecting the Trust Property,

i
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and each Secured Party warrants to the Security Trustee that it has not relied on and. will not
at any time rely on the Security Trustes in respect of any of these matters.

No-responsibility to perfect Transaction Security

The Security Trustee shall not be liable for any fatlure 1o

{a)

{bj

{c)

{d)

{e)

require the deposit with it of any deed or document certifying, representing or
constituting the title of the Comipany to any of the Secured Assets,

obtain any licence, consent or other authority for the execution, delivery, legality,
validity, enforceability or admissibility in evidence of any Trangaction Document or
the Transaction Security,

register, file or record or otheérwise protect any of the. Transaction Security {or the
priority of any of the Security)under any law or regulation or to give notice to any
person of the execution of any Transaction Document or of the Security;

take, or to require the Company {0 take, any step to perfect its title to any of the
Secured Assets or 6 render the Transaction Security effective or to secure the
creation of any ancillary Security under any law or regulation; or

require any Turther assurance in-refation to the Debenture,

Insurance by Security Trustee

(a)

(b}

(a)

{b)

The Security Trustee shall not be obliged:

i) to ingure any of the Secured Assets:

(i1 to require any other person to maintain any insurance; or

(it} to verify any obligation to arrange or maintain insurance contained. in any
Transaction Docurment,

and the Seeurity Trustee shall not be lable for any damages, costs o [osses to any

‘person s a resuliof the fack of, or inadequacy of, any sueh insurance.

Where the Security Trustee is named on.any insurance policy as an. insured party, it
shall not be liable for any damages, costs or losses 0. any person as a result of 8
failure to notify the insurers of any material fact relating to the risk assumed by such
insurers or any other information of any kind, unless the Security Trustee fails to do
sor within fourteen days after receipt of Tnstructions requesting the same.

Salfeleeping

The Security Trustee shall be at liberty to place (at the cost of the Company) any of
the Transaction: Documents .and -any title deeds or other documents relating to the
Transaction Security in any safe custody selected by the Security Trustee or with any

financial institution, any company whose business includes the $afe custody of

documents orany firm of lawyers of good repuife and the Security Trustee shall not be
responsibie for, or required-to insure against, any loss imcurred: in connection, with that
deposit.

The Security Trustee may in its absolute discretion make any such aivarigements as it
thinks fit for allowing the Company or its lawyers or auditors or other advisers access
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to or possession of any title deeds and other documents refating 1o the Transaction
Security.

{c} The Security Trustee shall not be responsible- for any loss which may result arising
out ol any deposit, access; possession or other matter provided for in this Clause 7.9
except to the extent that such loss is caused by its dawn gross neghigence, willful
default or fraud.

Acceptance of title

The Security Trustee shall be entitled to accept withoutenquity, and shall not be abliged to
mvestigate, any right and title that the Company or its Affiliates may havé to any of the
Secured Assets and shall not be liable for, or bound to require the Company to remedy, any
defect i its right ortitle.

Refrain from Hegality

The Security Trustee may. refrain from doing anything which in its opitrion swould or.might be
contrary. to any law of any jurisdiction or any directive or regulation binding on it which
would or might otherwise render it liable to any person, and the Security Trustee. may do

anything  which is, in its opinion, necessary to comply with any such law, directive or

regutation.

Business with the Company

The Security Trustee may provide advisory or other services to and generally engage in any

kind of husiness with the Company or any of its Affiliates whether or net il may or-does lead
to a conflict with the interests. of any of the Sccured Parties and may.do so without any.
obligation te account to or disclose any such arrangements to any péraon,

Exclosion of Hability

{a} Without limiting paragraph (b} below (and without prejudice {o any other provision
of any Transaction Document excluding or limiting the lability .of the Security
Tmstae}ﬁ the Secuniy Trusice wx]] not be a%ﬂe for:

{i} any damages, costs or iesses- to any person, any diminution in- value, or any
liability whatsoever arising as a result of taking or not taking sny aetion
under or in connection with any Transaction. Document, unless directly
caused by Hs gross negligence or wiltful misconduet;

(if) exercising, or not exercising, any right, power, authority or diseretion given
to it by, or in connection with, any Transaction Document or any other
agreement, drrangement of document. enlered into, made or executed in
anticipation of, under or in connection with, any Transaction Diocument: ar

(i} without prejudice to the generality of paragraphs (i) and (ii) above, any
damages, costs or loSses to any person, any diminution in value or any
liability whatsoever arising as a resultof:

£A) any act, event or circumstance not reasonably within 55 controls or

{B) the general risks of investment in, or the holding of assets in, any
Jorisdiction,
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including {in each. case and without Iimitation) such damages, costs, losses,
disminiition o vdlue or lisbility afsing as 2 result of nationalisation,
expropriation ot other governmental actions; any regulation, currency
restriction, -devaluation or fuctuation; rmarkel conditions affecting the
execution or settlement of transactions or the value of asséts breakdown,
failure or ralfunction of any third party transport, telecommunications,
computer services or systemns; natural disasters. or acts of God; war, terrorism,
insurrection or revolution; or strikes or industrial action,

B No Party (other than the Security Trustee) may take any proceedings againat airy
officer, employee or agent of the Security Trustee in respect of any claim it might
have against the Security Trustez or in respect of any-act or-omission of any kind by
that officer, employee or agent in relation to any Transaction Document and any
officer, employee or agent of the Security Trustee may rely on this Clause 7.13
subject to Clause 1.4 and the provisions of the Third Partics Act,

{c) Mothing in this Deed shall oblige the Security Trustee to.carry oul any "know yeur
customer” or ather cheeks in relation to-any person.

Without prejudice to-any provision of any Transaction Document excluding or limiting the
the Security Trustee's Tiability, any lability of the Security Trustee arising under or in
connection with any. Transaction Document shall be limited to. the amount of actual loss
which has beén finally judicially determined to have been suffered but without teference to
any special conditions or circumstances known {0 the Security. Trusiee at any time which
tncrease the amount of that loss. [n no event shall the Security Trustee be Hable for any loss
of profits, goodwill, reputation, business opportunity or anticipated saving, or for special,
punitive, indirect or consequéntial damages, whethier or not the Security Trustee has been
advised of the possibility of such loss or damages.

Appointment.and Removal of Trustee and Security Trustees
Appointment of Additional Trustees and Security Trustees

{a) The Security Trustee shall, wt any tme and for any pueposs or reason whatsoever,
have power to appoint any person to act either as o new or additional trustee, or as
co-trustee jointly with the Security Trustee with (subject to the provisions of this
Deed) such of the Security Trustee’s rights (including the right to reasonable
remauneration and indemnity but not exceeding those conferréd on the Security
Trustee by this Deed), duties and obligations as are vested in the Security Trustee by
this. Deed or any Transaction Document as shall be conferred or imposed on such
person by the instrument of such co-trustes’s appointment.

{b} The Security Trustee shall not be bound 1o supervise, or be respansible for any loss
incurred by reason of any act or omission of any such person if the Security Trustee
shall have exercised reasonable care in the selection of such person,

() So long as it continues to be a trustee under this Deed, the Security Trustee shall have.
power to remove any such new or additional trustee or co-security frustes with or
withaiit cause,

{d} Whenever there shall be more than one Security Trustes under this Deed any
reference o “Security Trustee”, shall be construed as a reference W those trustees or
such of them 45 the context requires:
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(e} Whenever there shall be more than two security trustees under this Deed, the majority
of such security truslees shall be competent to execute and extreise all the Security
Trustee”s rights under this Deed other than those arising under this Clause 8.1,

$3 The remuneration the Security Trustee may pay to-any such person, and any costs and
expenses incurred by such person in performing its functions pursuant to that
appointment shall, for the purposes of this Deed, be tredted as costs and expenses
mcurred by the Security Tristee.

Drelepation

The Security Trustee may at any time delegate by power of attorney or otherwise to any
person for any period, all or any of the rights, powers and discretions vested in it by any of the
Trangaction Decwments and such delegation may be made upon such terms and conditions
{including the power o sub-delegate) and subject to such restrictions as the S{::euriz:y Trustee
may think fit. The Security Trustee shall not be bound to supervise, or be in any way
responsible: for any loss incurred by reason of any misconduct ordefadlt on the part of any
such delegate or sub-delegate provided that it was reasonable for the Security Trustes. to

-assume the competency of the person to whom any such rights, powers and discretions were

delegaied.

Retirerment or Bemoval of the Security Trustee

{a) A Security Trostes may retire at any time (without assigning any reason therefor and

without being responsible for any costs.occasioned by sueh retirement) by giving not
iess than 30 days™ prior notice to.thal effect to Bondholders constituting a majority. of
the outstanding principal amount of Motes.

) The Bondholders constituting a majority of the outstanding principal amount of the

Notes may remove the Security Trustee from its role as trustee under this Deed by
giving notice (o that effect to the Security Trustee and each of the other Parties,

(e) If a notice of retirement or removal has been given under paragraph (a) or (b} above,

the power o appoint a new sevurity trustee shall vest in the Bondholders holding a
majority of“theoutstanding principal amowst of the Bonds but i m suceessor
Security Trustee shall have (i) been appointed by the Bondholders holding a majority
of the outstanding principal amount of the Bonds and (i) accepled such appointment
within 30 days of the giving of such notice, the retiving Security Trustee, after
consultation with the Bondholders holding 2 majority of the cutstanding principal
amount of the Bonds, shall have the right to appoint a sugcessor Security Trustee,
which shall be 4 reputable and experienced bank or other financial institution.

{(d) If a successor to the Security Trustee is appointed under the provisions of this Deed
(i) the retiring Security Trustee shall be discharged from iny further obligations
under, but shall remain éntitled to-the benefits of, this Deed and {ii} the successor
trustee and each of the other Parties shall have the same rights and obligations
amongst themselves as they would have had if such successor had been dn original
party to this Deed.
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Change of Parties
Assignment

No party to this Deed may assign all or any of its rights or. transfer any of its ebligations under
this Deed except as expressty contemplated by this Deed, by the Transaction Documents or as
may be required by faw,

Fees and Expenses
Security Trustee’s Ongoing Fecs

tn the event of (a) the. otcurence of an Event of Default which is continuing or {h) the
Security Trustee considering it necessary or expedient or {¢) the Security Trustee being
requested by the Company to undertake duties which the Security Trustes and the Company
agree to be of an exceptional nature and/or cutside the scope of the normal duties of the
Security” Trustee under the Transaction Documents, the Company shail pay to the Security
Trustee such additional remurieration {together with any applicable VAT) a3 may be agreed
between them. If the Security Trustee and the Company fail to agree upon the nature of such
duties. or .upon such additional remunecration, that dispute shall be determined by an
independent firm of accountants {acting as an expert and not as an arbitrator) selected by the
Security Trustee and approved by the Company or, failing such approval, nominated (on-the
applieation of the Security Trustee) by the President for the time being of the Law Society of
England and Wales (the costs of such nomination and of the independent firm of accouritarits
being payable by the Company) and the determination of any such independent firm of
accountants shall, in the absence of manifest error, be final and binding apon the Parties,

Transaction and Exforcement Expenses

{a} The Company shall, from time to time on demand of the Security Trustee, reimburse
the Security Trustee for all reasonable costs and expenses {including lepal fees)
properly incurred by the- Security. Trustee, a Receiver or any Delepate in connection
with. the negotiation, preparation and execution of this Deed and the Transaction
Documents and the completion of the transactions and perfection of the security
contemplated i the Transaction Documents together with any applicable VAT
therson,

(b On a full indemnity basis, for all costs and expenses {including legal fees) incurred by,
the Security Trustee, a Receiver or any Delegate in connection with the exercise,
preservation and/or enforcement of the Security, any of the rights, powers and
remedies of the Security Trustee and any proceedinigs instituted by or agaimst the
Security Trustee as a consequenice of taking or holding the Security or of enforcing
those rights, powers and remedies;

in gach case, together withrany applicable VAT thereon.
Stamp Taxes

The Company shall promptly pay all stamp, registration, notarial, docurentary and other
taxes or fees (including any penalties fines, supplements, surcharge or interest relating to such
taxes) to which this Deed, the Transaction Documents, the Transaction Security - or -any
judgment given in connection with them, is or at any time .may be, subject and shall, from
time 10 time, indemnify the Security Trustee on demand agmnsﬁ any Habilities, costs, claims
and expenses resuiting from any failure to pay or delay in paying any Such tax or fee,

1%
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Interesi on Demand

I the Company fails to pay any sum on the due date for payment of that sum the Company
shall pay mnterest on any such sum (before and after any judgment and to the extent ntefést al
a default rate is not-otherwise being paid onsuch sum) from the date of dergand until the date
of ‘payment calculated on a daily basis at the rate determined in accordance with the
provisions of elause Y (Defeudr Interesty of the Bond [nstrument.

Amenrdments and Releases

Anendmeénts

{4) Unless the- provisions of any Transaction Document expressly provide otherwise, the

Company and the Security Trustee (acting on Instructions) may amend the terms. of,
waive any of the requirements of, or grant consents under, this. Deed or any of the
Transaction Documents, any such amendment, waiver or consent being binding on all
the Parties to this Deed dnd the Security Trustee shall be under no lability
whatsoever in respect thereof provided that:

{13 the prior consent of holders of 75% of the ocutstanding principat amount of
the Bonds is required to authorise 4any amendment of any Transaction
Docurrient which would dffeet the manner in which the proceeds of
enforcement are distributed or any amendments of this Clawse 11,1 and

{ii) ne new or additional obligations may be imposed upon any person without
the consent of that person and-amy amendment or waiver which refates to the
righits of the Security Trustee shall not be effective without the consent of the
the Security Trustee.

{b) Uniless. the. provisions of any Transaction Document expressly provide otherwise, the
Company and the Security Trustee may agree with the the Company (and shall
-exercise ity rights, powers and discretions) jo-the making of any modification to any
Transaction Document which (i} relates to administrative matiers or is a technical
amendment arising out ofa manifest érvor and G1) would net inthe Security Tiustes's.
opinion materially prejudice the Secured Parties.

Releases
Upon:
(a) a disposal of any of the Trust Property pursuant to the enforcement of the Security by

a Receiver or the Securiiy Trustes: or

{b} any other disposal of any of the Trust Properly which is otherwise permitted under
the Transaction Documents,

the Security Trustee shall (at the cost of the Company) release that property from the
Transaction Security to which it is subject and may execute, without the need for any further

-authont}f from the Secured Parties, any refease of the Security dr other claim over that asset

and to issue any. éertificates of non-crystallisation of floating charges that may be required or

dogirable
@Oﬁ (v
16 W;/.a-- e
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Termination of the Trusts

The trusts sét out in. this Deed shall terminate on the Discharge Date. At that time the
Security Trustee shail release, without recourse or warranty, all of the Transaction Security
then held by 1.

Remedies and Waivers

No failure by the Security Trustee to exercise, nor any delay by the Security Trustee in
exercising, any right or remedy under this Deed shall operate as a waiver thereof nior shall any

single or partial exercise of any such right or remedy prevent any further o other exercise

thereof or the exércise of any other such right or remedy.

Additional Provisions
Partial Invalidiy

If at any time any provision of this Deed is or becomes illegal, invalid or unenforceable in any
res;aect or any of the Transaction Security is or becomes ineffective in any respect-under the
law of dny ;ura&dlctmn such illegality, invalidity, unenforceability or ineffectiveness shall not
affect:

{a) the legality, validity or enforeeability of the remaining provisions of this Deed or the
effectiveness in any other regpect of the Security under such law: or

{l) the lepality, validity or enforceability of such provision or the effectivencss of the
Transaction Secirity under the taw of any other jurisdiction.

Potentially Avolded Payments

If the Security Trustee determines that an amount paid to the Secured Parties under any
Transaction Document is capable. of being avoided or otherwise set aside on the liguidation or
administration of the person by whom such amount wis paid, then. for the purposes of this
Dreed, such amount shall be regarded as not having been paid.

Carrency Indemnity

Hany sum due from the Company-under this Deed or any order or judgment given or made in
refation to this Deed has to be convertéd from the currency (the “first eurr eney”} in which

the same is payable under this Deed or under such order or judgment into ancther currency
(the “second currency”) for the purpose of (a) making or filing a claim or proofagainst such
Obligor, (b) ohtaimng an order or }udgmwt i any court or athier tribunal or (e enforcing any
order or judgment given or made in refation to this Deed, the Company shall indemnify and
hold harmless cach Secured Party from and against any loss it suffers or incurs as a result of
any discrepancy between (i) the rate of exchange used for such. purpose to convert the sum in
question from the first currency into the second currency and (i) the fate. or rates of exchange
at which such Secured Parties may in the ordinary course of business purchase the first
curreticy with the second currency upon receipt of a-sum paid to it in satisfaction, in whole or
in part, of any such order, judgment, ¢laim or proaf.

Rights Cumulative

The rights and remedies provided by this Deed are cumulative and not exclusive of any rights
or remedies provided by law. -
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The Trustee Acty

Where there dre any inconsistencies between the Trustee Acts and the g}mviﬁimm of this Deed,
the provisions of this- Deed shall, to the extent allowed by law, prevail and, in the case of any
such inconsistency with the Tmstﬁe Act 2000, the provisions of this Deed shall constitutg a
restriction or exclusion for the purposes of that Ast,

Conflicting Provisicns

if there is any conflict between the provisions of this Deed and any Transaction Document
with regard to instructions to-or other matters affecting the Security Trustee, this Deed will
prevail. However, nothing in this Deed shall limit the ability of the Security Tristee to
exercise any rights, powers and diserctions it may have in Hs capacity as 4 Secured Party.

Financial Liabikity

Nothing contained in this Deed shall require the Security Trustee to expend or risk its own
funds or otherwise incur afiy financial Hability in the performance of its duties or thie exercise
of any right, power, authority or discretion hereunder if it has grounds for believing the
repayment.of such funds or adequate indemuity against, or security for, such risk or iability is
not reasonably assured to it

Consents

Any consent given by the Security Trustee {or the purposes of this Deed may be given on
such terms and subject to such conditions (if any) as the Security Trustee may require.

MNaotices
Communications in Writing

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

Delivery of Noticoes

Any nidtice, ¢laim, demand or other communication given or made under or in connection
with this Deed or the matters contemplated by it must be in writing in the English Language
and delivered by courier, or sent by electronic mail or registered or certified first class. poist
{postage prepaid) (am'ﬂa:_ if posted (o or from a place outside the United Kingdom) and mast
be addressed to

{a) the:Becurity Trustes-at:

More Group Capital Services Limited
5™ Blaor

52-34 Gracechirch Street

London

ECIV OBEH
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h) the Company at:

Crown House
157 High Road
Loughton
Essex
FGTR4LG

fo) to each Bondholder at the contact details set out in such Bondholder’s Application
Form

or such other details as a Party may notify to each other Party by not Jess than five clear
Busginess Days'notice.

Notices to the Security Trustee

Any communication or docament to be made or delivered to the Security Trustee shall be
effective only when received by such party and then -only if it is expressly marked for the
attention of the department or officer identified with the Security Trustee’s signaturg below or
such other department or officer as the Security Trustee shall from time 1o time specify for
this purpose.

Governing Law

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

Euforcemont

Governing law

This Deed and any dispute or claim arising out-of or in connection with: it or its subject matter
or formation (including non-contractual disputes or claims) shall be governed by and
construed imaccordance with the law.of England and Wales.

Jurisdiction

Each Party imevocably agrees that, subject 4s provided below, the courts of Eugland and
Wales shall have exclusive jurisdiction ever any dispule or claim arising out of or in
connection with this deed or its subject matter or formation (including non-contractual
disputes or claims). Nothing in this clause shall limit the right of the Seturity Trustee to take
proceedings against the Company or any other Party in any other court of competent
Jurisdiction, nor shall the taking of proceedings in any one or more jurisdictions preclude the
taking. of -proceedings in any other jurisdictions, whether concurrently or not, to the extent
permitted by the law of such other jurisdiction.

Other serviee

Each Party irrevocably consents to any process in any legal action or proceedings béing
served on it in accordarice with the provisions of this deed relating to service of notices.
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Nothing contained in this deed shall affect the right to serve process in any other manner
permitted by law.

Counferparis amd Effectiveness

Counterparts

This Deed may be executed in coimterparts and such countérparts taken fogether shall
constitute gne and the same instrement,

Bondholder Adherence

Each Bondholder shall become a party to this Deed and be bound by the-terms hereol as a
Secured Party by virtue of the execution of such Bondholder of a duly completed Application
Form that has been accepted by the Company. The issuance-of a Certificate 1o a Bondholder
shall constitute evidence to.such Bondholder that they are a Parly hereto.

Effectiveness

This Deed shall take effect and be delivered as a deed on the date on whick it s stated to be
made notwithstanding that the Sectirity Trusted or ariy other Party may have executed it under
hand only or has execuled it on a date following the date of execution by the Company and
the Securily Trustee.

0




This document has been exceuted.as a deed and is delivered and talees effect on the date stated at the beginning of it.

Executed as a deed by
WESTWAY HOLDINGS LIMITED by
Anthory Marks o dirécior,

Anthany Marks
THrocior

Execuled as »-deod by
MORE GROUP CAPITAL SERVICES LIMITED
by Ruairi Laughlen-MeCann

Ruairi Laughlin-McCann

Fhrector
Acdirector, inthe presence of
Nami:
Address: At

Occupation: 2

Xl



