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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10149796

Charge code: 1014 9796 0003

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 30th March 2021 and created by SHARKS HOLDINGS
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 31st March 2021 .

Given at Companies House, Cardiff on 3rd April 2021

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

sROF Cg

s /l,/‘

4

.
Ty g

E\\\O i R EC/J\

B
(e e
LAND g\\'*\

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



DocuSign Envelope (D S00E92B7-8212-4B20-AD-30407ER7ATOR

..............................

THE COMPANIES listed in Schedule 1

as Chargors

Orange UK Holdings Limited

as Security Agent

Debenture



DocuSign Envelope B 300E92B7-8212-4820-A840-30407E37ATRE

Contents

Nao. Heading Page
1. Definitions and interpretation 1
2. Undertaking to pay 5
3. Provisions relating to Security 5
4, Fixed Security &
5, Floating Security &
&. Restrictions on dealing 9
7. Representations 9
8. General undertakings 11
2. Real Property 12
10, Receivables 14
11. Accounts 15
12, Investments 15
13. insurance 18
14. Cantracts 19
15, Intsilsctual Property 20
18. Power to remedy 22
17. When Security becomes enforceabls 22
18. Enforcement of Security 22
14. Receiver 25
20, Powers of Receiver 26
21. Exclusion of Hability 28
22, Application of proceeds 28
23. Expanses and paymenis 29
24, Delegation of powers by Security Agent or Recelver 30

Z5. Further assurance 31

53BGlIs v



DocuSign Envelope ID: 300E82B7-8212-4R2D-A04D-3040TEITATDR

28. Power of attorney

27. Non-release provisions
28, Relsase and recourse
28. Benefit of this Deed
30. Hotices

31. Miscellaneous

32. Governing law

33. Enforcemaent
Schedule 1

Chargors

Schedule 2

Security Assets

Schedule 3

MNotice to Account Bank

Schedule 4

Motice to Counterparty

Schedule 3

MNotice of Insurance Assignment

4134-1860-3015, v, 2

31

31

33

34

35

35

38

38

38

35

440

40

41

41

45

45

48

48



DocuSign Envelops 1D: 30058287-9212-4B20-A040-30407E37AT0B

THIS DEBENTURE is made the j@@ day of iuﬁ*— {C/%/\ 2021

BETWEEN

(1)
(2}

THE COMPARIES listed in Schedule 1 (each a "Chargor”, together the "Chargors™); and

CRANGE UK HOLDINGS LIMITED as agent and security trustes for itself and each of the
Finance Parties (the "Security Agent™.

iT 18 AGREED as follows:

1.

1.1

Definitions and interpratation

Definitions

in this Deed:

"Account’ means any account opened by a Chargor;

"Account Bank” means any bank, buiiding sodiety, financial institution or other person with
whom an Account is maintained by a Chargor,

"Act” means the Law of Property Agt 1925;

“ABdministrator” means an administrator appointed under paragraph 14 of schedule B1 to the
insolvency Act 1986,

“Authorisation” means an authorisation, consend, approval, resolution, licence, exemplion,
filing, notarisation or registration;

"Borrower” means Manchester Sale Rugby Club Limited (being one of the Chargors);

"Business Day” means a day {other than a Saturday or Sunday) on which banks are open for
general busingss in London;

"Dividends™ means all dividends, interest, coupons and other distributions paid or payable in
respect of any Investment;

"Equipment” means all fied and moveable plant, machinery, fools, vehicles, computers and
office and other equipment and the bensfit of all related Authorisations, agreements and
warranties {including all spare parts, replacements, modifications and additions);

*Event of Default” means any Event of Defaull as defined In the Loan Agreement:

"Finance Document™ has the meaning ascribed thereto in the Loan Agresment,

"Finance Parties” means the Lenders and the Security Agent;

*Group” means the Borrowsr and any Subsidiary;

"Group Shares” means, in relation to a Chargor, the shares in any member of the Group owned
legally or beneficially by that Chargor or held by the Security Agent or any nominee on its behalf

{including the shares identified In respect of that Chargor in Part 2 of Schedule 2 {(Secuniy
Assets) (if anyy,

SI0G0A5Y v 1
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“Intellectual Property” means (i) any patents, trade marks, service marks, logos, trade names,
domain names, copyrights (including rights in computer software), database rights,
semi-conductor topography rights, Jtility models, rights in designs, righis in getup, rights iIn
imventions, rights in know-how and confidential information, moral rights and other intelleciual
property rights and interests {which may now or in the future subsist}, in each case whether
registered or unregistered, and all rights or forms of protection having equivalent or similar effect
anywhere in the world, and (i) the benefil of ali applications for, and all rights to use, any of
those things {which may now or in the future subsist), and "registered” includes regisirations and
applications for registration;

"Insurance Policy” means, in relation to & Chargor, any contract or policy of insurance of any
kind {other than in relation to third party liabilities or similar claims) in which that Chargor has an
interest from time to time and all rights related o any such policy;

“investments” means, in relation to a Chargon

{s) any stock, share, debenture, loan stock, security, bond, warrant, coupon, interest in any
irvestrment fund and any other investment {whethar or nol marketable) whether held
directly by or to the order of that Chargor or by any trustes, nominee, fiduciary,
investment manager or depository or clearance system on its behalf {including, but not
limited {o, the Group Shares and the shares identified in respect of that Chargor in Part
& of Schedule 2);

{b} all aliotments, accretions, offers, options, rights, bonuses, benefits and advantages,
whether by way of conversion, redemption, preferance, opticn or otherwise which at
any time accrus to or are offerad or arise in respect of any such investments mentioned
in paragraph (a8} above; and

{c) all rights that Chargor has against any trustes, nomines, fiduciary, investment manager,
depoesitory or cleasrance sysiem in respect of any such invesiments mentioned in
paragraphs (3} or {b) above;

"Lease" includes any lease, agreemant for lease or tenancy and {(where the context admiis) any
licence or other right of ocoupation;

"Loan Agreement’ means the loan agresment dated on or around the date of this Deed
betwaen the Security Agent and Gerard Mason (1} the Borrower (2) and the Security Agent (3);

"Material Adverse Effect’ means a material adverse effect on;

{a) the business or financial condition of any Chargor,

{b} tha ability of any Chargor to perform its obligations under any Finance Documesnt;
{c the validity or enforceabilfity of any Finance Document; or

{d) any right or remedy of the Security Agent in respect of any Finance Document;

*Material Contract” means;

{a) the agreements (if any) spacified in Part 1 of Schedule 2 (Securily Asseis),

4134-1862-3818, v. 2
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1.1

{0 any agreement io which a Chargor is a party (other than the Finance Documenis) the
breach, non-performance, cancellation, fallure to renew or changss to the terms of
which could reasonably be expected to have a Material Adverse Effect; and

{c) any agreement or instrumant entered into by a Chargor which has a2 projected annual
revenue of more than § per cent. of the annual revenue of that Chargor shown by its
most recently defivered annual financial statemesnts;

‘Reai Froperty” means freehold, leasehoid or other immoveable property and any buildings,
grections, fixtures, fitlings, fixed plant or machinery from time to time situated on or forming part
of such property and easements or other rights servicing that proparty (including, but not limited
in, the property described in Part 4 of Schedule 2 {Securfly Assels));

"Receivables” means, in relation (o a Chargor, all presant and fulure book and other debis and
rights to money and income liguidsted and unliquidated due or owing to that Chargor including
the benefit of all negotiable instruments, securities, guarantees and indemnities for such debls
and rights hut excluding cash at bank;

"Receiver’ means any one or more persons appointed by the Sscurity Agent as a8 receiver,
receiver and manager ar {if allowed by law) administrative receiver under this Deed;

"Regulations” means the Financial Collateral Arrangerents (No. 2) Reguiations 2003 {51! 2003
Mo, 3226} {as amended) or {where the context admiis) equivalent legislation in any appilicable
jurisdiction bringing into effect Directive 2002M47/EC on financial collateral arrangements;

"Rental iIncome” means, in reiation to a Chargor, all present and future amounts payabis to or
for the benefit of that Chargor under or in connection with any Lease or any other letting of Real
Properiy forming part of the Sscurity Asssis;

"Secured Obligations” means the aggregate amount of all present and fulure obligations and
labilities of sach Chargor owed or expressed to be owed under or in connection with any
Finance Document whether actual or contingent and whether owed or incurred alone or jointly
and/or severally with another and as principal or as surety or in any other capacily or of any
nature;

"Securlty” means a morigage, charge, pledge, len or other security interest securing any
obligation of any person or gny other agreement or arrangement having a similar effect;

*Becurity Assets” means all assets and undertaking of each Chargor from time o time the
subject of any Security created or, where the context admils, 1o be created by this Deed:

"Security Perlod" means the period beginning on the date of this Deed and ending on the date
on which the Security Agent is satisfied that all the Secured Obligations have been

unconditionally and irrevocably paid, released and discharged in full and no further Sscured
Ohligations are capable of becoming outstanding;

"Subsidiary” means g subsidiary undertaking of a Chargor within the meaning of section 1162
of the Companias Act 2008, and

"WAT" means value added tax as provided for in the Value Added Tax Act 1984 and any other
tax of a similar nature.

Construction

iii

4134-1868-3818, v, 2
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&)
{c)

{d)

4134-1880-3815,v. 2

in this Deed, unless a contrary indication appears, any reference to:

{i) "asseis” includes present and fulure properiies, revenues and rights of every
description and includes the procesds of sale of any such asset;

{iy a Finance Document or any other agresmant or documaent is a reference 1o
that Finance Document or other agreement or document as it may have been,
or may from time o time be, amended, varied, supplementad or novated;

{iii} a party o this Deed shall be construed so as to include its successors in title,
permitied assigns and permitied fransfereas;

{iv} a "person” includes any individual, firm, company, corporation, government,
state or agency of a state or any asscciation, trust, joint venture, consortium,
partnership or other entity (whethear or not having separate legal personality);

{v) & provision of law includes that provision ag ameanded, re-enacted or replaced
from time to time and includes any subordinats legislation;

{vi) "Real Property”, the "Security Assets”, and any other asset or assets or the
"Secured Obligations” inchudes a reference (o any part of them or it

{¥ii} a2 "regulation” includes any regulation, rule, official directive, request or
guideline {wheather or not having the force of law) of any governmenial,
intergovernmental or supranational body, agency, department or regulatory,
self-regulatory or other authority or organisation;

{wiii} "this Security” means any Security created or consiituted by this Deed; and

{ix} words in the singular include the plural and vice versa and words in one
gender include any other gender,

Headings in this Deed are for sase of reference only.

Any covenant or undertaking by a Chargor under this Deed is given {o or made in
favour of the Securily Agent and remains in force during the Securily Period.

An Event of Default is "sontinuing” if it has not been remedied or waived.

It is intended that this document take effect as a desd notwithstanding the fact that (if
execuied by the Securily Agent) the Security Agent may only execute this documsnt
under hand,

The terms of the other Finance Documents and of any side letter between the parties to
this Dead are incorporated in this Deed to the extent required o ensure thatl any
purported disposition of or purported agreement to dispose of any Real Property
comtained in this Desd is a valid disposition in accordance with section 2(1) of the Law
of Property {Miscellaneous Provisions) Act 1888

This Deed is a Finance Document,
Unless expressly defined In this Deed or a contrary indication appears, words and

expressions defined in the Loan Agreement have the same meanings when used in this
Dasad.
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1.2

1.3

2.1

2.2

3.1

{(h The fact that the detalls of any asssts in the Schadules are incorrest or incomplete shall
not affect the validity or enforceability of this Desd in respect of the assets of sach
Chargor.

Trustes Act 1825 and Trustes Act 2000

{a} Section 1 of the Trustes Act 2000 shall not apply to any function of the Security Agent.
Where there is any inconsistency belween the Trustee Act 1825 or the Trusiee Act
2000 and the provisions of this Deed, the provisions of this Deed shall, to the extent
allowed by law, prevall and, in the case of any inconsistency with the Trustee Act 2000,
the provisions of this Desd shall constitute a restriction or exclusion for the purposes of
the Trustes Act 2000,

{b) For the avoidance of doubt:

{i} the Security Agent may retain or invest in securities pavable o bearer without
appuinting a person (o act as a custodian; and

{i) sections 22 and 23 of the Trustes Act 2000 shall not apply to this Dead.

Third party rights

{a} Uinless expressly provided o the contrary in this Dead, a person who is not a party to
this Deed has no right under the Contracis (Rights of Third Parties) Act 1289 to enforce

or io enjoy the benefit of any term of this Desd.

{b) Notwithstanding any provision of this Deed, the consent of any persaon who is not g
party to this Deed 5 not required (o rescind or vary this Deed at any lime.

Underiaking to pay
Undertaking to pay
Each Chargor, as primary obligor and not merely as surety, undertakes with the Security Agent
te pay the Secured Obligations on demand on the dale{s) on which such Secured Obligations
are expressed (o become due and in the manner provided for in the relevant Finance Document,

Amount secured

Each Chargor acknowledges to the Security Agent that the amount secured by this Deed and in
respect of which this Securily is enforceable is the {ull amount of the Secured Obligations.

Provisions relating to Security
Nature of Security created
{a) All the Security created under this Deed is creatad:

{i) with full tile guarantes as a continuing security for the payment, discharge and
performance of the Sscured Qbligations;

{ii} in favour of the Security Agent; and

4134-1869-3015,v. 2
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{itt} {except in the case of assets which are the subject of a legal morigage under
this Deed) over all present and fulure assets of the kind described which are
owned by each Chargor and, to the exient it does not own those assets, shall
axiend to any right, fitle or interest which it may have in them,

{b) The Security Agent holds the benefit of this Deed on rust for the Finance Parties.
3.2 Consents

{a If & Chargor purporis {0 mortgage, assign or charge {absolutely or by way of fixed
mortgage or charge) an assel under this Deed and such morigage, assignmeant or
charge breaches a term of an agreement or licence binding on that Chargor in respect
of that assel because the consent of a person has not been obiained:

{h that Chargor shall notify the Security Agent immediatsly;

{if) subject to paragraph (v} below, the relevant mortgage, assignment or fixed
charge under this Deed will extend (to the exient no breach of the relevant
agresmant would coccur} o all amounts which that Chargor may receive and
other rights in respect of that asset but will exclude the asset itself;

it} unless the Security Ageni otherwise requires, that Chargor shall use all
reasonable endeavours to obtain the consent of the relevant parson and, once
obtained, shall promptly provide a copy of that consart to the Security Agent;
and

{iv) immaeadialely upon the relevant consent being ablained, the relevant asset shall
becomea sublect to this Security in favour of the Security Agent under Clause 4
{Fixed Security).

4. Fixed Securily
4.1 Real Property

{a) Each Chargor charges:

{ by way of first legal mortgage the Real Property vested in it on the date of this
Daed;

{if} by way of first fixed charge any right, tille or inferest in Real Property {to the
axtent not the subject of a mortgage under paragraph (i} above).

{b} Each Chargor assigns absolutely, subject fo the provisions of Clause 28 (Refease and

rECOLIFSE);

{1 all Rental income;

{ii} all rights under any licence, agreement for sals or agreement for leass or other

use of its Real Property or under any agreement io purchase Real Properly (in
each case present or fulura);

{ii alt rights, powers, benefils, claims, confracts, warranties, remedies, covenants
for title, securily, guarantees or Indemnities {present or future) in respect of
any of its Real Property or any Renta! Incoms,

i

4134-1868-3995, . 2
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4.2

43

4.4

4.5

4.8

4.7

4.8

4.9

4.10

{iv) the procesds of sale of any of its Real Property; and
(v} any other moneys paid or payabls in respect of its Real Property.
Equipment

Each Chargor charges by way of first fixed charge all iis righis, fitls or inferest in Eguipment in so
far as it is not charged under Clause 4.1 (Rea! Progerty} and in any Equipment for the fime being
in s possession,

Investmenis

{a) Each Chargor charges by way of first lsgal morigage all its rights, title or interest in the
Group Shares and any other shares forming part of the Investments belonging to it on
the date of this Dead and, in each case all Dividends in respact of the Group Shares or
other Invesiments.

i} Each Chargor charges by way of first fixed charge all lts righls, title or inferest in the
investments {o the extent not the subject of an effective mortgage under paragraph (a)
abovel.

Intelisctual Property

Each Chargor charges by way of first fixed charge all its righis, title or interest in Inteliectusl
Proparty (including the intellectual Property described in Part 3 of Schedule 2 {Securily Assats));

Receivables
Each Chargor charges by way of first fixed charge all its rights, title or interest in Receivables,
Agcounts

Each Chargor charges by way of first fixed charge all its rights, title or interest in the Accounts
and ail monies standing to the oredit of the Accounts and interest and other monies payable on
or in respect of the Accounts.

Goodwill

Each Chargor charges by way of first fixed charges its goodwill,

Uncalled capital

Each Chargor charges by way of first fixed charge all is uncalled capital.
Authorisations

Each Chargor charges by way of first fixed charge all its rights, title or inferest in Authorisations
held in relalion 10 any other Securily Asset.

insurances

Each Chargor assigns absolutely, subject o the provisions of Clause 28 {(Refease and recourss),
all its rights, title or interest in the Insurance Policies and the procesds of such policies.

i

4134-1868-3815, v. 2
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4.1

4.12

L

5.2

53

54

Contracts

Each Chargor assigns absolutely, subject to the provisions of Clause 28 {Release and recourse),
all iis rights, title or interest in;

{a) its Material Contracts;

{b} all other agreements to which it is a party except t© the exiani that it is subject to any
fixed sscurity crested under any other term of this Clause 4; and

{c) the benefit of any guarartes or security for the performance of any of such Material
Contracts or other agreemeants.

Pension funds

Each Chargor charges by way of first fixed charge any beneficial interest, claim or entitlement of
that Chargor in any pension fund.

Floating Becurily
Floating charge

Each Chargor charges by way of first flosting charge the whole of iis present and fulure
business, undertaking and assets {0 the exdent that they are not effectively morigaged, charged
or assigned 1o the Security Agent by way of fixed sscurity under Clause 4 {Fixed Securily).

Gonversion

Subject to Clause 5.3 (Moraforium under Insofvency Act), the Security Agent may at any time by
written notice to & Chargor convert the floating charge oreated by that Chargor by Clause 5.1
{Fiosting chargs) Into a fixed chargs as regards any assets specifisd in the notice i

{a} an Event of Default has occumred;

{b} the Security Agent considers such assels {o be in danger of being seized or scld under
any form of distress, attachment, execution or othar legal process or to be otherwise in
jecpardy or to be at risk of becoming subject (o any Security {other than this Securiy);
ar

{c) the Security Agent considers it is necessary in order o protect the value of the Security
Asset or the priority of this Sacurity.

Moratorium under Insoclvency Act

The Security Agent shall not be entitled to convert the fioating charge created by Clause 5.1
{Floating charge)} into 8 fixed charge as a resull only of a Chargor oblaining a moratorium or
anything done with a view to obtalning a moratorium under section 1A of and Schadule A1 to the
Inscivency Act 1886,

Gualifying floating charge
Paragraph 14 of Schedule B1 to the insolvency Act 1886 applies to the floating charge created

by Clsuse 5.1 {Floating chargs), which is a "gualifying floating chargs" for the purpose of
paragraph 14{1) of Bchedule B1 (o the Insolvency Act 1886,

viii

4134-1869-3915,v. 2
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55

8.6

7.1

7.2

Automatic conversion

The floating charge crested by Clause 5.1 (Floafing charge) will convert automatically into a
fixed charge over all of 2 Chargor's assets not aiready subject 0 an effective fixed charge:

{a) if the Securily Agent receives notice of an intention to appeint an administrator of any
Chargor,

{b) if any step is taken to appoint a liguidator, provisional liquidator, administrator or
Receiver in respect of any Chargor or over ail or any of iis assets, or if such person is
appointed;

{c} any Chargor takes any step to create Sscurity over any Security Asset in breach of

Clause § (Restrictions on dealing);
{d) on the crystallisation of any other floating charge over the Securily Assets;

{e} if any person takes any step to selze, attach, charge, take possession of or sell any
Security Assel under any form of distress, sequestration, execution or other process; or

{f in any other circumstances prescribsd by law.

Reconversion io floating charge

Any floaling charge which has crysiallised under Clause 5.2 (Conversion) or Clause 5.5
{Automatic conversion) may by notice in writing given at any time by the Security Agent o the
refevant Chargor be reconveried into a floaling charge under Clause 5.1 (Floating charge) in
refation to the assels, rights and property specified in such notice,

Restrictions on dealing

Mo Chargor shall;

{a) create or permit to subsist any Securily over any of the Sscurity Assets; or

(B sell, transfer, license, lease or otherwise dispose of any of the Security Assets,

excepl a5 axpressly permitted to do so under the Credit Agreament.

Representations

Each Chargor makes the representations and warrantias st ot in this Clause to the Security
Agent.

Nature of Security

Subject fo general principles of law limiting its obligations, this Deed creates the Security it
purports to create in respect of each Chargor and such Securily s vaiid and effective.

Securily Asssis
{a} It is the scle legal and beneficial owner of, and absoiutely entitied {0, the assels it

purports o morigage, charge or assign under this Deed (save, where relevant, in
raspect of the legal ownership of any of its Investments registered in the name of its

413418693918, v. 2
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nomines or custodian or in the name of the Security Agent {or its nomines) pursuant o
this Deed),

Such aszels are free from any Secunily {except as created by this Deed in favour of the
Laender or as permitted by the Finance Documents) and & has not granted any oplion or
other right in favour of @ third party or otherwise sncumbered any such assats,

Ag gt the date of this Deed, Schedule 2 {Sscurdly Asseis) identifies:

{i} af of the Real Property, Group Shares, Malerial Contracts and Accounts in
which i has any interest {whethsr direct of indirect); and

(i all of the Intellectual Property In which it has any inferest that it considers
{acting reasonably) is required fo conduct its business or any part of it

7.3 Investmants

{a) lts Investments are duly authonsed, validly issued, Treely transferable and fully paid,

{b} The terms and conditions of s nvestments do not restrict or otherwise timit its right to
trangfer or charge tham other than any restiction pemmitted under the Finance
Documents,

{c} it has not nominated any person o amoy oF exercise any rights relating o the
Investments pursuant to Part 9 of the Companies Act 2008 or otherwise.

i) The Investments described in Part 2 of Schedule 2 (Securily Assels) constitule all of
the Group Shares and no person has or i entitled o any conditional or unconditional
opticn, warrant or other dght to subscribe for, purchase or otherwise acquire any issued
or unissued shares, or any interast in shares, in the capital of any of its Subsidiares.

7.4 Intelisciual Property

(&)

(b

Adl intellsctual Property owned by it which is matarial to i business is identified In Part
3 of Bchedule 2 {(Secunily Asssls),

W is not aware of any infringement or threatened infringament of its Intellsctual Property.

7.5 Material Contracts

(a}

Each Material Contract to which i is a party has been duly executed and delivered by
the parties to i, is in full force and affect and enforcesble in accordance with iis terms
except to the exient #s enforceability may be Hmilad by applicable bankruptoy,
insohvency, recrganisation, moratorium or similar laws genegrally affecting the rights of
creditors and by squitable principles.

There is no prohibition on assignment in any Material Contract to which il is a party and
the entry into and performance by i of this Desd does not conflict with any term of any
such Material Contract,

78 Rapsatition

4124-1869-38915, v, 2
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8.1

8.2

8.3

B.4

g5

8.6

8.7

The representalions and wamraniies in this Clause are deemed to be made by each Chargor on
the date of this Deed and to be repeated by each Chargor by refersnce to the facts and
circumstances then existing on each day during the Security Period.

General undesrtakings
Covenant to perform

Each Chargor shall at all imes observe and perform the obiigations, terms and conditions on its
part of the Finance Documents.

Carry on business

Each Chargor shall carry on its business in a proper manner and not make any material
alteration in the nature of its busingss.

Laws

Each Chargor shall observe and perform all laws, covenants and stipulations from time o time
affecting any of its Securily Asset or otherwise relating 1o iis business,

Mot to jeopardise this Security

No Chargor shall do or cause or parmit o be done anything which may depreciate, jeopardise or
otherwise prejudice the Security Assels or their value 1o the Security Agent.

Maintenance

Each Chargor shall keep all Equipment for the time being required for it to operate its business in
a gond and substantial state of repair and in good working order and condition and when
necessary replace the same by iterms of similar quality and valus.

Accounting records

Each Chargor shall keep proper accounting records and make all proper entries in relation {o its
affairs and make such records available for inspection by or on behalf of the Security Agent or
any Receiver at the cost of that Chargor at all reasonable times.

Information
Each Chargor shall promptly:

{a) provide the Securily Agent or any Recaiver with all such documents and information
about its Security Assels and about that Chargor's business and affairs {including its
books, accounts and records) as the Securilly Agent may from time fo time reasonably
require;

{b) provide the Security Agent with coples of all communications sent 1o sharsholders
andfor creditors or any class of them generally; and

{c} deliver to the Security Agert a copy of any notice or litigation, arbitration or

adminisirative preceedings which o its knowledge are threatened, pending or have
been commenced against it which is likely to have 8 Material Adversa Effect.

Xi
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8.8

£.92

5.10

8.1

8.2

Documenis

{a) Each Chargor shali, upon execution of this Deed or, if later, upon receipt, deposit with
the Security Agent all deeds, certificates and other documents evidencing title in
respect of its Investments and Real Properly.

{b} Each Chargor shall deliver {o the Security Agent all deeds and other documents of title
relating to s Intsllectual Properly (including any lcences raiating to, and any
appiications to register, any such Intellectual Property) and such other documents of
fitle reiating {o Security Assels as the Security Agent may from time fo time require.

{c} The Security Agent is entitled to hold and retain all such deeds, certificates and
documents until the expiry of the Security Period or, if earlier, until the Security Assat to
which such deeds, certificales or documenis of title relate is released from this Becurity
in accordance with the Finance Documents,

Evenis of Default

Each Chargor shall upon becoming aware of the same promplly notify the Security Agent of the
oocurrence of any Event of Default and st the same time inform the Security Agent of any action
taken or proposed to be taken by # in connection with it.

Accuracy of information

Each Chargor shall ensure that all information supplied 1o the Security Agent by itis at the time
of supply complete and accurate in all material respects.

Real Property
Land Registry

{a) Each Chargor applies and agrees that it shail apply to the Land Registry {(by submitting
a form RX1, CH2Z or ctherwise as appropriate) to:

{i} enter g restriction in the following terms on the register or registers of title
relating to any of its Real Property now or afler the date of this Deed registered
at the Land Registry and against which this Deed may be noted:

"No disposition of the registered estate by the propristor of the registersd
astate or by the proprietor of any registered charge, not being a charge
registered before the snlry of this restriction, is to be registered without a
written consent signad by tha proprietor for the time baing of the charge dated
Idate] in favour of [ @ ] {as trustee for the Finance Parlies referred 1o in
that charge) referred {o in the Charges Register {or {their conveyancer or
specily appropriale details])."

i} to enter any obligation to make further advances on the relevant register of
title.

{0} Each Chargor certifies to the Land Registry that this Security does not contravens any
of the provisions of its memorandum or articles of associglion or other constifulive
documents.

Agquisitions of Real Proparty

xil
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8.3

4.4

8.5

2.8

Each Chargor shail:

{a) notify the Security Agent immedigtely upon the acquisition by or on behalf of that
Chargor of any Real Property and the title number of such Real Property;

{b) at the cost of that Chargor, execute and deliver to the Security Agent & legal mortgags
in favour of the Security Agent of any Real Property which becomes vested in i affer
the date of this Desd substantially i the form of this Deead;

{c} it the title to such Resal Propery is (or is required to be) registered at the Land Registry,
promptly submit an application to register that Chargor as proprigtor of the Real
Property and of the Sscurity Agent as proprietor of such legsl mortgage; and

{d} i the consent of the landiord in whom the reversion of any lease comprised in any Real
Property which becomes vested in that Chargor after the date of this Deed is required
for that Chargor 1o greate any fixed charge o legal mortgage, # wilk

{i} use ali reasonable endeavours to obtain such landlord’s consant;
{ily notify the Seourity Agent in writing upon recelpt of such consent; and
{iih) not be required {0 oreate a fixed charge or legal mortgags over such Raeal

Property untll it has recelved the landlord’s consent.
Dutgoings
Each Chargor shall punciually pay or cause o be pald and shall indemnify andfor seoure the

Security Agent and any Receiver against all rents, rates, taxes, liabilities, duties, assessments
and other outgoings pavable in respect of or by the owner or occupier of its Real Property.

Rapair

Each Chargor shall put and keep all bulldings, installations and structures on ils Real Property In
good and substantial repair and conditon, replacing, rebuilding and renewing the same when
necassary and shall keep all fidures and fitlings from time o time on o in its Real Property in
good and substantial repair and in good working order, in each case, ordinary wear and tear
axceptod,

Alterations

No Chargor shall make any structural or matedal alteration or addition to, eradt, demolish or pull
down, or change the use of, any of its Real Property or building or structure on its Real Property,
of permit any such thing to be done..

Compliance with leases

Each Chargor shall:

{a) observe and perform all the tenms on s part contained in any Lease comprised within
its Real Properly and enforce the dus observance and parformance of all obligations of

all pthar parties to such Lease;

(b not do or knowingly permil 1o be done any act as & resull of which any such Leass may
becoms able to forfeiture or otherwise be detarmined,;

U
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9.7

2.8

8.9

10.

0.1

16.2

10.3

{c} not accelerais or defer payment of any moneys due or waive or vary any obligation
under the terms of any Leasze or other properly agreemant comprised within its Real
Property; and

{d} comply with any rent review procedures in Leases comprised within iis Real Property,
Compliance with covenants

Each Chargor shall duly and punclually perform and obsarve and indemnify and/or secure the
Securlty Agent for any breach of any covenanis and stipulations {restrictive or otherwise)
affecting its Real Property or its use and enjoymsent.

Compliance with applicable laws and regulations

Each Chargor sha!l perform all of its obligations under any law or regulation affecting its Real
Property inciuding, but not limited o, any planning permission in any way related to or affecting
its Real Property or its use and enjoyment.

Motices

Each Chargor shall, promptly afler the receipt by that Chargor of any matsrial communication
including, but not limited to, any application, requirement, order or notice served or given by any
public or local or any other authority with respect to iis Real Properly, deliver a copy of the same
to the Securily Agent and inform the Security Agent of the steps taken or proposed 1o be taken
to comply with the relevant communication.

Fecelvables
Restriction on dealing

Mo Chargor shali charge, factor, discount, assign or otherwise deal with any of the Receivables
save as permitted by Clause 10.2 {Coffsction and payment) and shall not subordinats, release or
waive its righis in respect of any of the Receivabilas.

Collection and payment

Each Chargor shall collect and realise all of s Receivables in & prudent manner and,
immediately on receipt, pay the procesads of such payment or realisation or procure thatl such
oroceeds are pald into an Account, and pending that payment will hold all moniss s¢ received
upon trust for the Sscurity Agent,

Exercise of rights on Event of Default

On and after the occurrence of an Event of Default;

{a) no Chargor shall be entitied o withdraw or otherwise transfer the proceeds of collaction
or realisation of any receivables standing to the credit of any Account without the prior

written consent of the Security Agent; and

{b3) sach Chargor shall give written notice of this Securily to the deblors in respect of any
Recelvable in such form as the Securily Agent may require.

*iv
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11

114

1.3

12,

124

12.2

Accounts
Motices

Each Chargor shall, no later than five Business Days after the date of this Deed or, in relation to
any Account opened after the date of this Deed, no later than five Business Days after the date
of opening of such account, give notice to sach Account Bank substantially in the form set out in
Schedule 3 {Motice to Account Bank) and shall procure that the Account Bank delivers to the
Security Agent a duly completed acknowledgement of such notice,

Other undertakings

(a1} Prior to the ocoumence of an Event of Default, Each Chargor shali (subject to the terms
of the Loan Agreement) be entilled to receive, withdraw or otherwise transfer any credit
batance from time (o time on any Account.

{In} Each Chargor shall promplly deliver o the Securily Agent details of any Account
maintained by it {unless such details are set out in Part 5 of Schedule Z (Security
Azsels)).

{c} Ko Chargor shafl, without the Security Agent's prior written consent, permit or agree o

any variation of the rights attaching {o any Account or close any Account.
Exercise of righis on Event of Defauyll
On and afier the oocumence of an Event of Default:

{a) no Chargor shall be entitied o recaive, withdraw or otherwise transfer any coredit
balance from time o time on any Account except with the prior written consent of the
Security Agent; and

{b) the Security Agent shall be entitled without notice to withdraw, apply, transfer or sel off
any or aill of the credit balances from lime o time on any Account in or towards

paymart or other satisfaction of all or part of the Secured Gbligations In accordance
with Clause 22 {Applicalion of proceeds).

investmenis
Documents of title relating to Investments

Each Chargor shall, on the date of this Deed or, if later, upon becoming entitied to the relevant
investments, deliver 1o the Securily Agent:

{a) all stock and share certificates and other documents of title relating to its Investments;
and
{b) all stock transfer forms {duly executed in blank and lefl undated) and other documents

that the Security Agent may request in respect of such Invesiments and in such form as
the Lender may require {including declarations of trust in relation to any Investments in
which that Chargor has an interest that are not held in its sole name, and forms of
waiver of any pre-emption rights necessary to enable such transfers to be registered).

Yoting powers

Xy
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Prior to the occurrenca of a Voting Event;

{i} each Chargor may conlinue 1o exercise the voling rights, powers and other
rights in respect of its Invesiments {subject to paragraph (b} below); and

i) if the investments of a Chargor have been registered in the name of the
Sscurity Agent (or iis nomines), the Securily Agent {or its nomines) shall
exercise the voling rghls, powers and ather rights In respect of such
investments in such manner as that Chargor may direct in writing from time to
time.

No Chargor shall exercise any of its voling rights, powers and other rights in respect of
ite Invastments {(or direct the Security Agent {or its nomines) to exercise such voling
rights, powers and other rights) in any manner which varies the rights attaching o or
conferred by the Investments in any way which could reasonably be expecied t©
adversely affact the interests of the Finance Parlies or which could reasonably be
expecied o prejudice the value of or the ability of the Security Agent to realise this
Security In respect of such Invesiments.

Before the ocourrence of a Voling Event, voling power {for the purposes of section
435{10} of the Insolvency Act 1886} in respect of ils Investments shall remain with each
Chargor and shall not pass to the Security Agant.

in this Clause 12 "Veoting Event” in relation to a particular Investiment means service of
a notice by the Security Agent {either specifying that Investment or generally in relation
iz all or a designated class of Investmants) on the relevant Chargor on or following an
Event of Default specifving that control over voling righis are to pass o the Sscurity
Agent,

2.3 Other undertakings

(a}

{b}

{c)

4134-1888-3815, v. 2

Prior 1o the occurrence of an Event of Default, each Chargor shall be entitled to recsive
and retain all Dividends paid or payable in relation 1o its Investments.

On and after the occurrence of an Event of Default, all Dividends in respect of any of its
investments will be payable to the Security Agent and may be appiied by the Security
Agent in reduction of the Secured Obligations whether or not any such Investment is
registered in the name of the Securily Agent or I8 nominee or in the name of any
Chargor or its nominea.

Mo Chargor shall nominale any person, other than the Security Agent (or iis nominee],
to enjoy or exercise any rght relating 1o any of the Investments whether pursuant o
Part & of the Companies Act 2006 or otherwise.

Al any time whan any Invesiments of & Chargor have been registered in the name of
the Security Agent {or its nominee), the Security Agent {or iis nominee) will not be
under any duty to ensure that any Dividends or other monies payable in respect of such
invesiments are duly and promplly paid or received by it {or its nominesa}, or to verify
that the correct amounts are paid or recelved by it {or its nominege), or 1o take any action
in connection with the taking up of any {or any offer of any) stocks, shares, rights,
monies or other property paid, distributed, acoruing or offered at any time by way of
interest, dividend, redemption, bonus, rights, preference, option, warrant or otherwise
on or in respect of such Invesiments.

v
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Prior to the occurrence of an Event of Defaull, the Security Agent shall use its
reasonable endeavours to forward to the relevant Chargor all material notices,
corespondence and other communication it receives in relation to the Investments.

Each Chargor shall indemnify the Sscurity Agent {or its nominee) against any loss or
liability incurred by the Security Agent {or its nominee} as a conssquence of the
Becurity Agent {or its nomines) acting at the direction of a Chargor in respect of s
investrents.

Each Chargor shall pay when due ali calls or other payments that may be or become
dus in respect of any of its Invesimenis. In the case of a default by a Chargor in such
payment, the Security Agent may make such payment on hehalf of that Chargor in
which case any sums paid by the Security Agent shall be reimbursed {logether with
imerest at the rale applicable under Clause 2.3 (Inferes) for the period from and
including the dale incurred up to and sxcluding the date reimbursed} by that Chargor to
the Security Agent on demand.

12.4 Exercise of rights on Voting Event

{a}

{b)

On and after the ccowrrence of a Voting Event, the Security Agent {or its nominee) may
exercise or refrain from exercising any voling rights, powers and other rights in respect
of the invesimenis in each case in the name of a Chargor, the registered holder or
otherwize and without any further conserd or authority on the part of any Chargor and
irrespective of any direction given by & Chargor.

Each Chargor irrevocably appoints the Ssacurity Agent (or its nominee) as its proxy to
axercise all voting righis in respect of the investments with effect from the occurrence of
a Voting Event to the extert that such investments remain registered in its name.

2.5 Clgarance systems

{a)

Each Chargor shall, if so requested by the Security Agent:

(i} instruct or request s nomines or custodian 1o instruct any clearance system
{including, but not fimited to, CREST) to transfer any Investment held by it or
its nominee or cusiodian for that Chargor to an account of the Security Agent
or its nominee with that clearance systerm; and

{il) take whatever action the Security Agent may request for the demateriglisation
or rematerialisation of any Investments held in & clearance system.

The Security Agent may, at the expeanse of each Chargor, take whalever action the
Security Agent congiders necessary Tor the dematerialisation or rematerialisation of the
investments.

12.8 Custodian grrangements

Each Chargor shall;

@)

(b}

A4134-1859-39158, v. 2

promptly give notice of this Deed o any custodian of any Investment in any form which
the Security Agent may reasonably require; and

use reasonable endsavours (o ensure that the custodian acknowledgss that notice in
any form which the Security Agent may reasonably require.

xvii
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13.

1341

152

13.3

13.4

Insyrance

Cover

Each Chargor shall keep its Real Property and all its other assets which are of an insurable
nature insured {with the Security Agent named as composite insured In respect of iis own
separate insurable interest under each of the insurances and with the Security Agent as loss
payee in the cass of the Real Property) against all risks which a prudent person carrying on a
business similar to that of the relevant Chargor would reasonably insure against and against
such other visks as the Security Agent may from time to time specify:

{a} in the case of assels other than buildings to their full replacement value; and

{ix} in the case of bulidings on a full reinstatement basis and against all professional fses,
VAT, demolition and site clearance charges and loss of rental and other income derived
from such buildings for al least threse years.

Motice of assignment

Each Chargor shall within five Business Days afier the date of this Deed or in relation to any
Insurance Policy entered into after the date of this Deed, no later than five Business Days after
the date of entry into of such Insurance Policy give notice of assignment o each insurer in the
form set out in Schedule 5 (Notice of Insurance Assignment) or such other form as the Security
Agent may approve and shall use all iis reasonable endeavours to procure the prompt delivery to
the Security Agent of a duly completed acknowledgement of such notice.

Other undertakings

{a} Each Chargor will promptly pay all premiums and take all reasonable and practicable
steps to preserve and enforce its rights and remedies under or in respect of each of its
Insurance Policies.

{b) Each Chargor will not amend, waive or lemminate any term of any of s Insurance
Policies unless permitied by the Credit Agreemeant.

{c) Each Chargor shall supply to the Securily Agent on request copies of sach of ils
Insuranice Policy togethar with the current applicable premium receipts,

Policy endorsements
Each Chargor shall procure that each of its Insurance Policy contains:

{a) a standard mongagee clause providing that such insurance shali not be avoided ar
vitiated as against a morigages in the event or as a result of any misrepresentation, act
or neglect or fallure to make disclosure on the part of the insured parly or in any
circumstances beyond the control of the insured party or the mortgagee;

{b} terms providing that it shall not be invalidated so far as the Security Agent is concerned
by failure 1o pay any premium dus or breach of any other policy term or condition, or
gtherwise cancelled or allowed 1o lapse, without the insurers first giving o the Security
Agent not iess than 30 days’ written notice; and

{c) a waiver of the rights of subrogation of the insurer as agsinst each Chargor, the Lender,
any Receiver and the tenants of the Real Property other than any such rights arising in

wvili
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13.5

138

14,

14.1

14.2

14.3

connection with any fraud or criminal offence committed by any of those persons in
respect of the Real Property or any such insurance.

Froceeds
All monay received under any Insurance Policy shall be applied:

EY prior to the ocourrence of an Event of Default, in making good the relevant loss or
damage {any deficiency being made good by gach Chargor); and

{b) foliowing the occurrence of an Event of Default, in or towards dischargs of the Secured
Obligations.

Any such money received by a Chargor shall be held on trust for the Security Agent.
Leasehold property

If any part of the Security Assets is held by any Chargor under 2 Lease or subject to a prior
Security, this Clause shall apply to the sxtent compatible with the terms of the relevant Lease or
prior Security.

Contracts
Performance

{m) Each Chargor shall duly and promptly perform its obligations and enforce and diligently
pursue ifts rights under esach Material Contract,

{b) Prior to the cccurrence of an Event of Default, each Chargor shall remain entitied to
exercise its rights and remedies under or in respect of the Material Contracts.

{c} Each Chargor shall take all reasonable and practicable steps to preserve and enforce
itz rights and remedies under or in respect of Material Contracts.

{d} Each Chargor shall give notice to the Security Agent forthwith in writing of any breach
of any Material Contract to which it is a party or right of rescission or termination arising
under any such Material Contract together {where such breach is by Each Chargor)
with its proposals for causing any breach to be remedied and, subject lo the Security
Agent's approval of such proposals, forthwith implement them at the relevant Chargor's
expense lo the salisfaction of the Security Agant,

Mo amendments
Mo Chargor shall without the prior writlen consent of the Security Agent:

{a) amend or waive {or agres o amend or waive) any provision of, or rescind or terminate,
any Material Conlract;

{b) exercise any discretion fo give consent to any action to be taken by any other party fo
any Material Contract: or

{©) do anything which might ieopardise the enforceability of any Material Contract.

Xix
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14.4

14.5

14.6

15.

15.1

15.2

Each Chargor shall supply to the Sscurity Agent on request coples of each Material Contract to
which it is a party and any other information and documentation relating to any Material Contract.

e restrictions on assignment

Each Chargor will use all reasonable endeavours 1o ensure that no Material Confract which it
emers into after the date of this Deed shall contain restrictions which would causs it 1o be
exciuded from the charges or assignments contained in Clauses 4 {Fixed Securify) or 5 {Fioating
Security).

Motice to third parties

(&} In this Clause "Relevant Material Contract” means each of the agreements {if any)
specified in Parl 1 of Schedule 2 (Securily Assets) that does not prohibit such
agreemeant being assigned to the Security Agent purauant {o this Deed,

{b} Each Chargor shall, in respect of each Relevant Material Contract to which it is a party:

{H immediately serve nolice of assignment, substantially in the form of Schadule
4 {(Notice to Cournterparly) on sach counterparly o the Relevant Material
Contract: and

{if} use all reasonable endeavours to procure that such counterparty promptly
delivers to the Security Agent a duly complaied acknowledgement of such
natics,

(o] Each Chargor shall, in respect of each Material Contract to which it is 3 parly which is

not a Relevant Material Contract, if consent is given under Clause 3.2 (Consents), upon
raceint of that consent:

] immediately serve notice of assignment, substantially In the form of Schedule
4 {Notice fo Counlerparly) on each counterparty 1o the Material Contract; and

i) use &l reasonable endeavours to procure that the counterparly promptly
delivers to the Secuwrlly Agent a duly completed acknowledgement of such
notice.

Exorcise of rights on Event of Default

Cn and after the occurrence of an Event of Default, the Securily Agent may exercise {without
any further consent or authority on the part of the relevant Chargor and irrespective of any
direction given by that Chargor) thal Chargor's rights and remedies {including direction of any
paymsnts to the Security Agent} undsr or in respect of any Material Contract,

intellectual Property
Presgrvation

Each Chargor shall preserve and maintain the subsistence and validity of the Iniellectusl
Property necessary for its business.

infringements

XX
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18.3

15.4

15.5

15.8

168.7

15.8

15.9

15.40

Each Chargor shail prevent any infringemeant in any material respect of its Intellectual Property
and immediately notify the Security Agent if | becomas awars of any infringement or suspected
infringement or any challenge to the validily, enforceability or ownership of s Intelleciual
Property and supply the Security Agent with all relevant information in relation to it

Registrations

Each Chargor shall make registrations and pay all registration and renewal fees and faxes
nacessary io mainiain its Intellectual Froperty in full force and effect and record its interest in that
intallectual Property.

Uze of Inteliectusl Property

Mo Chargor shall use or permit its Intellecival Property 1o be used in & way or take any step or
omif o take any step in respect of its Intellectual Property which may materdally and adversely
affect the existence or value of s Intellectual Property or Imperil iis right to use s Inteflectual
Froperty.

Fees

Each Chargor shall pay all renewal and other fees which may become payable in respact of iis
Intellectual Property before or a5 soon as they becomes due and produce 1o the Sscurily Agent
on demand a receipt for such feas or other evidence of payment of those fees.

Mot shandon Intellsctual Proparty

No Chargor shall abandon, cancel or allow any of its Intellectual Property to become void, lapse
or o become vulnerable to attack for non-use or otherwise.

Detect infringements

Each Chargor shall use all reasonable endeavours (o detect any materal infringemant of, or
challenge to, any of its Intelleciual Property and, immediztely after becoming awars of such
material infringement or challenge, inform the Security Agent and take such steps at the cost of
the relevant Chargor as the Security Agant shall reasonably consider nacessary or desirable in
order to protect its infellectual Property in relation to any infringemeant of or challenge to any of its
Intellectual Property,

Notification of new Intellectus] Property

Each Chargor shall promptly notify the Lender of the creation or acguisition by it of any new
Imtellectual Property.

Further assurancs
Each Chargor shall promplly and at its own sxpense lake all such steps and execute all such
documents as the Securily Agent reasonably requires in reiation to the registration of the

Security Agent's interest under this Dead in or in relstion to its Intellectusl Froperty or to recosd
the irterest of the Ssecurily Agent in any registars relating lo any such Intellectual Property.

Giher underakings

Wil

4134-1868-3815, v, 2



DocuSign Envelope (D 300E82B7-8212-4B2D-A040-30407E37A70D8

18,

16.1

16.2

17.

171

17.2

i8.

18.1

Each Chargor shall promptly provide details io the Security Agent of any Intellectual Property
that each Chargor considers {acting reasonably) is required to conduct its business or any part
of it unless such defails are sel oul in Part 3 of SBchedule 2 {Securily Assels),

Power to remedy
Security Agent’'s powers

if any Chargor fails to comply with any of the covenants or cbligations set oul in this Deed or fails
to perform its obligations affecting the Security Assets, and such Tailurs is not remedied promptly
o the satisfaction of the Security Agent, aach Chargor will allow the Security Agent, ils agents or
contractors o take such action on behaif of the relevant Chargor as may be necessary to ensure
that such covenants and obligations are complied with. Such action may include, but is not
timited o

{&) entering any Chargor's Real Property and camying out any repsirs or other works which
a Chargor has failed to do; and

{b} taking such action as the Security Agent considers necessary or appropriate (o comply
with or object to any notice served on any Chargor in respect of its Real Property,

and the Security Agent shall not, by taking any such action, become liable as & morigages in
possassion.

Reimbursement of expenses

Each Chargor shall reimburse the Security Agent on demand Tor all reasonable and documented
costs and expenses incurred by the Sscurily Agent in anything done pursuant to the powers
contained in Clause 16.1 [Secwity Agenl’s powers) together with interest from the date of

payment by the Security Agent until the reimbursement calculated in accordance with Clause 2.3
{interasi).

When Security becomes enforceable
Timing

This Security shall become immediately enforceablis if:

{a) an Event of Default ocours; or
{b) any Chargor regquests the Security Agent to exercise any of its powers under this Deed,
Enforcement

After this Securily has hecome enforceable, the Security Agent may in its absolute discraetion
enforce all or any part of this Security in any manner it seas fit or as the Majority Lenders direct.

Enforcement of Security
Security Agent's powers

Immedistely upon this Security becoming enforceable or at any time thereafter the Security
Agent may do all or any of the following:

®xii
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(a}

(¢}

{d}

{e}

axercise the power of sale and all other rights, powers and discretions conferred on
morigagees by section 101 of the Act as varied or extended by this Deed;

appoint one or more gualified persons as an Administrator of any Chargor {to act
together or independently of any others so appointed) in accordance with schedule B1
to the Insolvency Act 1988, and for this purpose "gualified person” means a person
who, under the insolvency Act 1988, is gualified 1o act as an administrator of any
company with respact to which he is appeointed;

subject to section 72A of and paragraph 43 of schedule A1 1o the Insolvency Act 1986,
appoint one or more persons as a Receiver of &l or any part of the Security Assets;

exercise all the rights, powers and discretions conferred on a Receiver by this Dead,
the Act, the Insolvency Act 1988 or ctherwise by law, without first appointing a Receiver
or notwithstanding the appointment of a Receiver,

by notice to any Chargor end that Chargor's right to possession of all or any of ifs Real
Property and enter into possession of alt or such part of such Real Property;

axercise all other powers conferred on morlgagees or recaivers by law;

to the extent that this Deed constitutes a "securily financial colletersl arrangement” as
defined in the Regulations, without nolice o the relevant Chargor, appropriate any
Security Assat which constitites "financial coliateral” as defined in the Regulations in or
towards satisfaction of the Secured Obligations and for this purpose the value of the
financial collaleral 8o appropriated shall be:

{i} in the case of cash, the amount standing 1o the credit of each relevant account
together with any scorued but unposted interest at the Hme the right of
appropriation is exercised,

{if) in the case of any Invesiment, the market price of such Invesiment at the time
the right of appropristion is exercised determined by the Securily Agentin a
commercially reasonable manner {including by refersnce 1o a public index or
independent valuation or other procedure selected by the Securilty Agent
acting reascnably); and

{iie} in the case of any other Security Assel, such amount as the Security Agent
determines having taken into account advice oblained by i from an
indepandent investment or accounting firm of national standing selected by it.

Each Chargor agrees that the methods of valuation provided for in this clause are
commercially reascnable for the purposes of the Reguiations.

18.2 Consideration on a disposal

The consideration for any sale or other disposal of the Security Assets by the Becuwrity Agent or
any Receiver in the exercise of their respective powers may {in addition to that permittad under

the Act

an a sale by a mortgages) consist of cash, shares, securities, debentures or other

valuable consideration, may fluctuate according to or dependent upon profit or tumover or be
determined by a third party, and may be pavable in a lump sum or in inslalments {with or without
sacurity},

18.3 Leasing

413418603878, v. 2
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8.4

18.5

18.8

18.7

18.8

{b)

The statutory powers of leasing conferred on the Security Agent are extended so as to authoriss
the Sscurily Agent lo lzase, make agreements for leases, accept surrenders of leases and grani
options as the Security Agent may think fit and without the need to comply with any provision of
sections 98 or 100 of the Acl, and may be exercised by the Securily Agent at any time afler this
Securily has bacome enforceable. Any lease granted will bind any holder of a subsequent
Security deriving title under the Security Agent.

Protection of third parties

Mo person {including a purchaser} dealing with the Security Agent or & Receiver will be
concernad o enguire:

{a) whether the Secured Obligations have becomes payable;

{b} whether any right or power which the Security Agent or a Receiver is purporting fo
exercise has arisen or become exercisable;

{c} whether any money remains due under this Deed or the other Finance Documents;
{ch) how any money paid {o the Security Agent or to a Receiver is o be applied; or
{&} as to the propriety or regularity of such dealings.

Redemption of prior morigages

At any time after this Security has become enforceable, the Security Agent may redeem any
prior Security against any Securily Assel, andfor procure the transfer of that Security to iisell,
andior settle and pass the accounts of the prior mortgagee, chargee or encumbrancer, Any
accounts so setlled and passed shall be conclusive and binding on the relevant Chargor. All
principal moneys, inlerest, cosls, charges and expenses of and incidental o any such
redemption and/or transfer shall be paid by the relevant Chargor to the Security Agent on
demand and form part of the Secured Obligations.

Cash cover

After this Securily has become enfarceable sach Chargor shall, immediately on demand, provide
i the Security Agent full cash cover for any contingent liabilities forming part of the Secured
Obligations including liabiliies arising in respect of bills of exchange or promissory notes
accepted, endorsed or discounted and bonds, guarantees, indemnities, documentary or other
credits or gther instruments from fime {o time antered into by the Security Agent,

Receipts

The receipt of the Security Agent or the Receiver shall be an abscolute and 8 conclusive
discharge to a purchaser and shall relisve it of any obligation to see o the application of any
moneys paid to or by the direction of the Security Agent or the Receiver.

General

For the purposes of all rights, powers and discrations implied by stetute or arlsing by law, the
Securad Obligations are deemead {o have become due and payable on the date of this Deed,

The power of sale and all other powers conferred on morigagess by section 101 of the Act as
varied or extended by this Deed shall arise on the execution of this Deed by each Chargor.

iy
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18.

18.1

18.2

19.3

12.4

18.5

18.6

18.7

Section 103 of the Act {restricling the power of sale) and section 83 of the Act {resiricting the
right of consolidation) do not apply to this Secunty.

The power io appoint 8 Recelver pursuant fo Clause 18.1 {Securily Ageni's powsrs) is in
addition to the power {0 appoint a Receiver under section 101 of the Acl. Section 108{1) of the
Act does not apply to this Deed.

Receiver
Appointment

Any appointment of a Receiver by the Securily Agent shall be by deed or in wriiting under its
hand.

Extension of appointment

if a Recelver is appointed of part of the Securily Assets, the Securily Agent may subsequently
extend the appointment to all or any cther part of the Security Assels or appoint another
Faceiver of any other part of the Security Assets.

Removal

Tha Security Agent may by writing under its hand or by dead {subjedct fo any requirement for an
order of the court in the case of an administrative receiver);

{a) remove any Recelver appointad by it; and

{b} whenever it desms it expedient, appoint a new Receiver 1o be an additional Recelver or
in the place of any Receiver whose appointment may for any reason have terminated,

Hemuneration

The Sscurily Agent may appoinl any Recelver upon such terms as to remunsration and
otherwise as the Security Agert thinks fit, and the maximum raie specified in section 108{8) of
the Act will not apply.

Paymeants to the Sscurity Agent

Cnly monies actually paid by 2 Réceiver {0 the Securily Agent in satisfaction or discharge of the
Secured Obligations shall be capable of being applied by the Security Agent for that purpose.

Agent of Chargor

Each Receiver shall be the agent of each Chargor for all purposss and accordingly is deemed to
be in the same position as a Receiver duly appoinied by a morigagee under the Act. Each
Chargor alone shall be responsible for his remuneration and for his contracts, engagements,
acts, omissions, defaulis and locsses and for liabilities incwrred by him and the Security Agent
shall not incur any Hability (either to any Chargor or o any other person} by reason of the
Sscurity Agent making his appointment as a Recelver or for any other reason. if a liquidator is
appointed in respect of any Chargor, the Recelver shall act as principal and nol as agent of the
Security Agent.

Recelvers of the same aszsels

XKW
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4.

201

20.2

20.3

20.4

20.5

20.8

20.7

208

if at any time any two or more persons appointad by the Security Agent hold office as Recelvers
of the same assels or income, each of them may {(unless otherwiss stated in the Inslrumanti(s)
appointing them) exercise all rights, powers and discretions conferred on Recsivers by this Desd
individually and to the exclusion of the other or others of them.

Powers of Recelver
Genaral powers

A Recslver has {subject to any limitation or restriction expressed in the instrument appointing
hirn) all the righis, powers and discrstions set out below in this Clause 20 in addilion 1o those
conferred on the Receiver by any law or otherwise conferred by this Deed. Such rights, powers
and discretions include (without imitation):

{a) irt the case of an administrative receiver all the rights, powers and discretions conferrad
on an administrative recebver under the Insolvency Act 1986;

(B otherwise, all the rights, powsrs and discretions conferred on a recelver (or receiver or
manager} under the Act or the Insolvency Act 1886,

Possession
A Receiver may take immediate possassion of, collect and get in any Securily Asset,
Comply with undertakings

A Receiver may comply with and perform ali of the underiakings and covenants of any Chargor
contained in this Deed.

Carry on business

A Receiver may carry on, manage, devealop, amalgamate, reconstruct or diversify the whole or
any part of any Chargor's business and, where that Chargor has one or more Subsidiaries, may
supervise, control and finance any such Subsidiary or business.

Building operations

A Receiver may commence andfor compiete any building operations or development on any
Real Property subject 10 any of this Security and apply for and obtain any planning permissions,
building regulation approvals and any other permissions, consants or licences, and may appoint
and enter into contracts with building and enginesring contractors or other contractors or
professional advisors, in each such case as he may think fit

Repairs
A Receiver may repair, decorates, maintain, furmnish, alter or improve the Security Assets.
Borrow monsy

A Receiver may ralse or borrow money either unsecured or on the security of any Securify Asset
either in priority {o this Security or otherwise and ganerally on such terms as he may think fit.

Subsidiaries

v
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20.9

20.1¢

20.11

2012

20,13

2014

20.15

20.16

A Receiver may form & Bubsidiary of any Chargor and transfer any Securily Assel o that
Subsidiary on such terms and conditions ag he thinks it

Leasehold property

if the Real Property subject {o any of this Sscurity is lsasahold a Receiver may vary the terms of
or surrender the lease and/or take a new lease of such Real Property on such terms as he may
think fit. Any such new lease shall automatically be charged o the Sscurlty Agent on the terms
of this Deed so far a8 applicable, but & Receiver shall If requested by the Securily Agent execuls
a formal legal charge over such new leass in favour of the Securily Agent in such form as the
Security Agent may reguirs.

Power of sale

A Racelver may sall, ransier, assign, exchange, hive oul, lend or otherwise convert into money
or realise or dispose of the Security Assels or concur in any of the same, either by public auction
or privale sontract or in any olher mannar, and generally in such manner and on such terms and
sonditions and for such consideration a8 he may think fit.  Eguipment, other than landiord’s
fixtures (where the Resl Property subject to this Security is leasehold), may be seversd and sold
saparalely from such Real Property.

Leases

A Receiver may grant Leases of Real Property subject to this Seowity for any term and at any
rent, with or without a premium, and otherwise on such terms and conditions as he may think fit
and may accept surrenders of such Leases on such terms a3 he may think #it, with or without a
prermium o or by any tenant or other parson,

Transfers and other disposals

A Receiver may carry any sale, letling or other disposal into sffect by transferring, letting or
otherwise making such disposal in the name of the relevant Chargor and for that purpose may
give valid receipts for all moneys and enter inlo covenants and contractusl obligations In the
name of and 50 as o bind that Chargor,

Legal actions

A Recelver may bring, prosecute, enforce, defend and abandon all asctions, suits and
proceedings n relation o the Securlty Assets or the businass of any Chargor as he may think fit.

Obligations in relation to the Security Assets

A Receiver may ender into, perform, repudiate, rescind, rectify or vary condracts, bonds,
covenants, commitments, guarantess, indemnities and similar matiers In ralation {o the Security
Assets and may make all payments needed to effect, maintain, perform or satisfy any of the
same,

Settle disputes

A Feceiver may setlle, adiust, refer o arbibration, compromise and arange any claims,
accounts, dispules, guestions and demands with or Dy any person who is or claims o be a
creditor of any Chargor or relating in any way o the Securily Assels,

insurance

Kxvil
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2017

20.18

2019

20.20

20,21

20.22

20.23

21,

214

21.2

A Recsiver may sffect such insurances of or in connection with the Securily Assets as he may
think fit.

Employees

A Raceiver may engage or employ or dismiss managers, officers, contractors, agents, servants,
workmen and othars for any of the purposes referred o in this Clause 20 upon such terms as to
remuneration or otherwise as he may think fit.

Prior Security

A Receiver may redeem, discharge or compromise any prior Security and settle the account of
encumbrances on such terms as he may think fit.

Act in Chargor's nama

A Recsiver may do all acls and sxecute in the name and on behall of any Chargor, any deed,
receipt or other document.

VAT

A Receiver may make such elsctions, registrations and applications for VAT purposes as he
miay think fit, and may do so in, or use any Chargor's name, for any such purposs.

Cradit and guarantess

A Raceiver may lend money or extend credit to any customer of any Chargor, enter into bonds,
covenanis, commitmants, guarantess, indemnities or like matters and make all requisite
payments o effect, maintain or satisfy the same.

Other acts

A Receiver may do ail other acts and things which he may consider to be necessary, expadient
or desirable for preserving, improving or realising any Security Asset or the getting in and
collection of the Securlly Assets {or any assets which when got in would constifute Security

Assets) or which are incidental or conducive @ any of the rights, powers and discretions
conferred on a Recelver by or pursuant to this Deed or by law.

Other powers

A Receiver may exegrcise in relation to the Security Assets all powers, authorities and things
which he could exercise if he were the absolute beneficial ownar of the Security Assets,

Exclusion of liability

o obligation {o recover

Neither the Sscurily Agent nor any Receiver is under any obligation to take action to collect any
money or enforce any rights comprisad in the Securily Assets whether or not |t is in possession

of the relevant Securily Assets.

Mo liability a5 morigages in possession

xxviil
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#1.3

1.4

22.

221

2.2

22.3

23.

234

Neither the Security Agent nor any Recelver shall be liable, by resson of entering inio
possession of the Sscurity Assets o account as morigages or be lable for any loss on
realisation or for any default or omission for which a morigages might be liable.

Possession

if the Securily Agent or any Receiver shall lake possession of the Securily Assets it or he may at
any time go out of possession. Each Chargor will remain liable 1o observe and perform all
gonditions and obiigetions relaling to iis Security Assels,

Losses on snforcement

The Security Agent or any Recelver will not be lisble o any Chargor for any loss or damage
arising from:

{a) any sale of any Securily Assel;

{b) any act, defaull or omission of the Security Agent or any Recelver in relation to any
Becurity Asset; or

{ amy exgreise or non-exercigse by the Security Agent or any Receiver of any power
conferred upon i in relation (o any Securily Assel by or pursuant 1o this Deed or by the
Act,

unless such loss or damage is caused by the fraud, gross nagligence or wilful rmisconduct of the
Security Agent or any Receivar,

Application of proceads
Qrder of application

Subject to any olaims having priority o this Security all money recovered by the Security Agent
or any Recelver as a result of the enforcement of this Deed or otherwise by reason of this
Security will be applied as provided in the Loan Agreament.

Contingent or future Habliitles

¥ ary money is received by the Security Agent or & Recaiver as a resull of the enforcement of or
otherwise by resson of this Security a1 a time when the Secured Obligations include contingent
or fulure liabilities the Security Agent or any Recelver may hold some or all of such money in an
interast bearing suspenss account.

insyrance Mpneys

Any insurance moneys received by a Recelver deriving from any Insurance Policy which form
part of the Security Assets shall be applied in accordance with Clause 13.5 (Procesds) and
section 109(8) of the Act shall nol apply.

Expenses and payments
Enforcement and preservation costs

All costs and sxpenses (ncluding legal fess), chargas and Labilitles incurred in connection with
the negotistion, preparation, printing, execution, registration and perfection, enforcement of, or

®uix
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23.2

233

234

24,

241

24.2

24,3

the pressrvation of any rights under, this Deed by the Securily Agent or any Receiver shall be
paid by esch Chargor lo the Security Agent on demand and in accordance with the provisions of
Clause 8 of the Loan Agresmant,

indermnity

Each Thargor shall indemnify the Security Agent and any Recelver upon dernand against all
fabilities, clalms and sxpenses whether ansing owt of contract or in tort or In any other way
which rmay at any time be incurred by any of them in connection with this Dead or for anything
dong or omitted to be done in the exercise or purported exercise of their powers pursuant to this
Deed unless such liabilities, claims and expenses are caused by the fraud, gross negligence or
wilful dafaull of the Security Agent or such Becaiver,

Stamp faxes

Each Chargor shall pay and, within thres Businass Days of demand, indemnify and/or secure the
Security Agent and any Recelver against any cost, loss or liabilily the Security Agent or Receiver
incurs in relation to sl stamp duty, stamp duty land tax, registration and other similar laxes
nayable in respect of or in connsction with the enbry into, performance or enforcernent against
ary Chargor of this Deed.

VAT

Where this Deed requires any Chargor to reimburse or indemnify and/or secure the Security
Agent or any Recelver for any costs or expenses that Chargor shall &t the same time pay and
indemntfy andfor secure the Security Agent or any Recsiver against all VAT incurred by the
Securily Agsnt or any Receiver In respect of the costs and expenses o the exient that the
Securily Agent or any Recelver determines that it is not entitied to credit or repayment of the
VAT, All amounts payable by any Chargor under this Desd are exclusive of VAT, Each Chargor
will, in addition, pay any applicabls VAT on thoss amounts.

Delegation of powers by Security Agent or Receiver
Uelegation

The Security Agent and (o the fullest extent permitted by law) any Receiver may delegste by
powar of alorney or in any other manner fo any person any right, power or discretion
exarcisable by it under this Deed. Any such delegation may be made upan the terms (including
power to sub-delagate} and subject o any conditions or regulations which the Security Agent or
Recelver (as the case may be) may think fil.

Mo lHability Tor delegates

Meither the Security Agent nor any Receiver will ba in any way hable or responsible fo any
Chargor for any loss or Hability arising from any act, defaull, omission or misconduct on the part
of any such delegate or sub-delegate.

Construction of this Deed

References in this Desd 10 the Securily Agent or a Hecoelver shall be desmed v includs
references o any delegate of the Sscurity Agent or Recelver appointed In accordance with this
Clause 24,

8.4 4
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25, Further assurance

When required by the Security Agent or any Receiver Each Chargor shall, at its own cost;

{a)

(o}

axecute an assignment of its intellectual Propedy in auch form as the Security Agent or
any Receiver from time to time requires,;

executs a charge by way of legal morigage, assignment by way of securily or fixed
charge over any assels of Each Chargor and such legal morlgage, assignment or
charge shall secure the Secured Obligations and contain a power of sale which arises
immediately upon execution, provisions excluding section 83 of the Act and the
restrictions contained in section 103 of the Act and such other provisions including any
similar to those in this Deed as the Security Agent may reasonably require;

execute any documents or do any other thing which the Security Agent or any Receiver
may require for perfecting or protecting any Securily created or intended to be created
by this Deed or in connection with the exercise of any rights, powers or discretions
given to the Securily Agent or any Receiver under this Deed; and

convey, transfer, assign or otherwise deal with any Security Assets in such manner as
the Security Agent or any Recelver may require in connection with any enforcement of
any of this Security.

286. Power of attorney

26.1 Grant of power of attorney

Each Chargor, by way of securily, irrevocably and severally appoints the Security Agent and
aach Receiver 1o be iIs atiorney in ils name and on iis behalf to take any action which that

Chargor

is or may be obliged to take undsr or pursuant 1o this Deed or which the Security Agent

or any Receiver in iis or his sole and absolute discretion considers to be requisite, expedient or
appropriate in order to carry any sale, lease or other disposal inio effact, or o execute any deed,
document or instrument, or to convey or transfer any legal astate or other intersst in any assat,
or to get in the Security Assets, or generally {o enable the Security Agent or 3 Recsiver to

exercise

the respective rights, powers and discretions conferrad on them by or pursuant to this

Deed or by law.

26.2 Ratification

Each Chargor agrees to ratify and confirm whatever any such attorney shall do, or attempt to do,
in the sxercise or purporied exercise of the power of altorney granted under this Clause 28,

26.3 Appropriation

The power of attorney conferred on the Security Agent and each Receiver shall continue
notwithsianding the exercise by the Security Agent of any right of appropriation pursuant fo
Clause 18.1 {Securily Agents' powers).

7. Non-release provisions

7.1 Waiver of defences

413418683915, v. 2
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27.2

27.3

The obligations and Habilitles of any Chargor under this Deed and this Security will not be
affected by an act, omission or thing {whether or not known to it or the Security Agent) which, but
for this Clause, would reducs, release or prejudice any of such obligations and lighilities or
Securily Including:

{a) any time, walver or consent grarted to, or composition with, any Chargor or other
DErson;

{b) the release of any Chargor or any other person under the lerms of any composition or
arrangsement;

{e) the imking, varialion, compromise, exchange, renewsl or release of or refusal or

negiect to perfect, take up or enforce, any rights against, or Security over property of,
any other Chargor or other person,

{d) any non-preserdation or non-observance of any formaiity or other requirement in
respect of any instrument or any failure to realise the full value of any Security;

(g} any incapacity or lack of power, authority or legal personality of or dissolution or change
in the members or stalus of any other Chargor or any other parson;

{f any amalgamation, merger or reconstruction of the Security Agent with any aother
person or any sale or transfer of the whole or any part of the asaets of the Security
Agent to any other person;

(g} the existence of any claim, set-off or other rights which any other Chargor may have at
any tims against the Securily Ageni, whether in conneclion with the Finance
Documents or otherwise;

{h} any novation, amendment (however fundamental} or replacement of a Finance
Diocument or any other docurent or Sacurily;

{i any obligation of any person under any Finance Document or any other document or
Security being volid, voidable, invalid, unenforceable or otharwise irecoverable; or

i any inscivency or similar proceedings.
Immediate recourse

Each Chargor walves any right #t may have of first requiring the Securily Agent to procesd
against or enforce any other rights or Security or claim payment from any person before
enforcing this Securily. This waiver applies irrespective of any law or any provision of a Finance
Document to the contrary.

Appropriations

During the Security Period the Securily Agent may:

{a) refrain from applyving or enforcing any moneys, Security or rights held or racaived by it
{or any trustee or agent on its behalf} in respect of the Secured Obligations, or, subject
{o Clause 22 {Application of procesds), apply and snforce the same in such manner

and order as i sees fil (whether against the Secured Obligations or otherwise) and
Each Chargor shall not be entitled to the benefit of the same; and

i
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274

27.5

Z8.

28.1

{b} hold in an inderest bearing suspense account any moneys received from any Chargor
for or on account of the Secured Chligations.

Deferral of each Chargor's righis

Lntll the expiry of the Security Period and unless the Security Agent otherwise direcis, no
Chargor will exercise any rights which it may have by reason of the enforcement of this Deed to:

{a) be indemnified by any other Chargor,

{b) claim any conirbution from any other Chargor or any other person in respect of any
obligations and fiabilities of that person under the Finance Documenis;

{c) take the benefit {in whole or in part and whether by way of subrogation or otherwise} of
any righis of the Security Agent under the Finance Documents or of any other
guarantes or security taken pursuant to, or in connection with, the Finance Documents
by the Security Agent;

{d) bring legal or other proceedings for an order requiring each Chargor 0 make any
nayment, or perform any obligation, in respact of which the relevant Chargor has given
Security under this Deed;

{8} exgrcise any right of set-off against a Chargor;

{f exerciss any right of quasi-retainer or other analogous aquitable right; andior
(g} claim or prove as a creditor of a Chargor in competition with the Security Agent.
Turnover

if any Chargor receives any benefit, payment or distribution in relation to the rights referred {o in
Clause 27.4 (Deferral of each Chargor's righis} it shall hold that beneflit, paymant or distribution
on frust for the Security Agent and shall promptly pay or fransfer the same {o the Security Agent
or as the Securily Agent may direct for application in or lowards discharge of the Secured
Obligations.

Release and recourse
Release of Securily Assets

Upon the expiry of the Security Period {but not otherwise), the Security Agent shall, at the
reguast and cost of the relevant Chargor:

{a) take whatever action is necessary (o release the Securily Assets from, and/or to cancel,
this Securily; and

{b} reassign or procure the resssignment to that Chargor of the assets assigned by it o the
Sacurity Agent pursuant 1o this Deed,

in sach case subject to Clause 28.2 {Refpases condifional) and without recourse {o, or any
representation or warranty by, the Security Agent or any of its nominees,

sl

4134-1888-3815, v. ¥



DocuBign Envelope ID: 300E9287-0212-4B20-A84D-30407E37A7OR

282

28.

298.1

28.2

29.3

Releases conditional

Any seltlement, release or discharge under this Deed beiween the Security Agent and any
Chargor will be conditional upon no security or payment {o the Security Agent by that Chargor ar
any other person being avoided or set aside or ordered fo be refunded or reduced by virtue of
any provision or enactmert relating o bankrupicy, winding-up, administration or insolvency for
the time being in force, and if such condition is not satisfied, the Security Agent will be entitled o
recover from the relevant Chargor on demand the value of such security or the amount of any
such payment as if such settiement, release or discharge had not cccurred andior to enforce this
Security to the full exient of the Secured Obligations. The Securily Agent may concede or
compromise any caim thal any payment, security or disposition is liable {o avoidance, refund or
reduction.

Benefit of this Deed
Assignmant by the Security Ageni

{a) The Security Agent may st any time assign or fransfer all or any pert of its rights, and/for
obligations under this Deed without the consent of each Chargor o any successor
appointed in accordance with the Finance Documents.

{b} Each Chargor

{i} agress to enter irfo any documents specified by the Security Agent to be
necessary or desirable to give effect to such assignment or transfer; and

{iiy authorises the Securily Agent to execute on its behall any such document the
Sacurity Agent considers necessary or desirable in relation o the cresation,

perfection or maintenance of this Securlty and any assignment or transfer
corfermplated by such provisions.

Mo assignment by Each Chargor

Mo Chargor may assign or transfer all or any part of its rights and/or obligations under this Deed.
Disclosurs of information

The Security Agent may disclose tor

{a) any person o {or throughy whom it assigns or transfers (or may potentially assign or
transfer) this Security or all or any of its rights and obligations under this Daed;

{b) any Receiver or proposed replacement or additional Mecaiver;
{c} any person with {or through) whom it enters into (or may potentially enter into} any
arrangement in relation to, or any other transaction under which payments are {o be

made by reference to, the Securad Obligations; or

(<} any person {o whom, and to the extent that, information is required to be disclosed by
any applicable law or regulation,

any information about any Chargor and this Deed as the Security Agent shall consider
appropriate.

a0y

4134-1860-3815,v. 2



DocuSign Envelope 1D 300E92B7-9212-4B20-A04D-30407E37A708

29.4 Change

in name or constitution

This Deed shall remain valid and enforceable nolwithstanding any change in the name,
composition or constitulion of any party or any merger, amalgamation or consolidation of such
party with any other corporation or any reconstruction or reorganisation of any kind.

30, Motices

31 Communications in writing

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

30.2 Addresses

{a}

30.2 Delivery

Subject to paragraph (b) below, the initial adminisiralive details of the parties to this
Deed for any notice, communication or decumant to be made or delivered under or in
conneciion with this Deed are contained in the Loan Agreement butl a party (o this Desd
may ameand its own details in accordance with the Loan Agresment.

A notice, communication or document by the Securily Agent shall also be effective if
sent {o or left at any Chargor's registerad office or the address or email address of each
Chargor last known to the Security Agent.

Any communication or document made or delivered by the Security Agent to any Chargor under
or in connection with this Deed will only be effective:

()

(o

30.4 English

if by way of fax, when transmilied, where the crigingl fax transmission report shows that
the transmission has been successful and that the recipient number had been dialled
correctiy; or

if by way of letter, when it has been lefl al the relevant addrass or two Business Days
after being deposited in the post postage prepaid in an envelope addressed to it at that
address; or

if by emall, when a delivery receipt or other confirmation report is received from the
reciplent's server and the original tranasmission has been properly addressed.

language

Anvy nolice given under or in connection with this Deed must be in English.

a1. Miscellaneous

3.1 Confinuing securily

This Security is continuing and will extend {o the ultimate balance of all the Secured Obligations,
regardiess of any intermediate payment or dischargse in whole or in part.

4134-1868-3018, v. 2
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3.2

31.3

3.4

31.8

)

31.7

3.8

Additional Security

This Security is in addition fo and is not in any way prejudiced by any bill, noie, guaranies,
indemnity or other Sscurlly now or subsequently held by the Securily Agent for any of the
Secured Obligations.

Maw accounts

if the Secuwrity Agent receives, or is deemed to be affected by, notice, whether actual or
constructive, of any subsequent Security or other interest affecting any Security Asset and/or the
proceeds of sale of any Security Asset, or this Becurity for any reason ceases {o be a continuing
security in respect of any Chargor, the Security Agent may open a new account for that Chargor.
if the Securily Agent does not open a new account, it shall nevertheless be treated as if it had
done so at the {ime when it received or was desmed o have recsived notice. As from that time
all payments made to the Securily Agent will ba credited or be treatad as having been credited i
the new account and will not eperate to reduce any amount for which this Deed is securily.

Ho deduction or withholding

All payments made by any Chargor to the Sscurity Agent under this Deed shall (save insofar as
required by law o the contrary) be paid in full without set-off or countsrclaim and free and clear
of and without any deduction or withholding or payment for or on account of any present or
future tax, levy, duly, impost or other charge or withholding of a similar nature. if any Chargor
shall be required by lew 1o effect any such deduction or withholding or payment that Chargor
shall immediately pay o the Security Agent such addilional amount as will result in the
immediale receipt by the Security Agent of the full amount which would otherwise have been
received had no such deduction or withholding or payment beenh mads.

Set-off

The Security Agent may set off any matured obligation owed by any Chargor to the Security
Agent against any obligation {whether or nol malured] owed by the Security Agernt to that
Chargor regardiess of the place of payment, or currency of either obligation. If the obligations
are in different currencies, the Security Agent may converi either obligation at 3 market rate of
exchange for the purpose of the sekoff in an amount estimated by it in good faith to be the
amount of that obligation.

Remedies

Mo fallure to exercise, nor any delay in exercising, on the part of the Security Agent, any right or
remedy under this Desd, shall operate as a waiver, nor shall any single or partial exercise of any
right or remedy prevent any further or other exercise or the exercise of any other right or remedy.

The rights and remedies provided in this Deed are cumulative and not exclusive of any righis or
ramedies provided by law,

Waivers

A walver given or consent granted by the Security Agent under this Dead will be effective only if
given in writing and then only in the instance and for the purpose for which it is given,

Partial invalidity

if, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the

Krxvi
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31.10

31.11

31.12

3113

remalning provisions nor the legaiity, validity or enforceabllity of such provision under the law of
any other jurisdiction will in any way be affected or impaired.

Amendments

Any term of this Deed may be amended, varied or supplemented with the consent of the Security
Agent and each Chargor and by an instrument in writing signed by the parties to this Deed and
any such amendment, variation or supplemeant will be binding on the Security Agent and each
Chargor,

Certificates and determinations

Any certification or determination by the Security Agent of a rate or amount under this Deed is, in
the absence of manifest or proven error, conclusive evidence of the matters to which it relates.

Accounts

in any fitigetion or arbitration procesdings arising oul of or in connection with this Deed, the
entries made in the accounts maintained by the Secwrity Agent are prima facie evidence of the
matters to which they relale,

Currency

{a) in this Clause, the "Spot Rate" means the Securily Agent's spot rate of exchange for
the purchase of any currency with any other currsncy in the London foreign exchange
market.

{s)] The Security Agent may conver! any mongys received, recoverad or realised in any

currency under this Deed {including the procesds of any pravious conversion under this
Clause) from their existing currency into any other currency, by purchasing that other
currency at the Spot Rale,

{c) i any Chargor falls to pay any sum under this Deed on the due date, the Sacurity Agent
may, without notice to that Chargor, purchase at the Spot Kate any currency which the
Security Agent considers necessary or desirable to cover the liabiliies of that Chargor
to pay that sum.

Currency indemnity

{a) If any sum due from any Chargor under this Deed {a "Sum™), or any order, judgment or
award given or made in relation to a Sum, has to be converted from the currency (the
"First Currency”) in which that Sum is payable into another currency (the "Second
Currency”) for the purpose of:

{i) making or filing a claim or proof against each Chargor; or

{ii} cblaining or enforcing an order, judgment or award in relation to any litigation
or arbitration proceedings,

Each Chargor shall as an independent obligation, within three Business Days of
demand, indemnify andfor secure the Security Agent against any cost, loss or lability
arising out of or as a result of the conversion including any discrepancy between (A} the
rate of exchange used to convert that Sum from the First Currency into the Sscond

At
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Currency and (B) the rate or rates of exchange available {o the Security Agent at the
time of its receipt of that Sum.

Each Chargor walves any right it may have in any jurisdiction o pay any amount under
thiz Deed In & currency or currency unit other than that in which il is expressed o be
payable,

31.14 Counterparis

This Deed may be execuled in any number of courterparts, and this has the same effect as if
the signatures on the counterparts were on a single copy of this Deed.

32. Governing law

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

33. Enforcement

33.1 Jurisdiction

{a)

(c}

EXECUTED as a

The courts of England have exclusive jurisdiction to setile any dispule arising out of or
in connection with this Deed (including a dispute regarding the existence, validity or
termination of this Deed or any non-contraciual obligations ardsing out of or in
connaction with this Deed) (a "Dispuie”).

The Security Agent and each Chargor agree that the courts of England are the most
appropriate and convenient courts 1o settle Disputes and accordingly neither of them
will argue o the contrary,

This Clause 33.1 is for the benefit of the Securily Agent only, As a result, the Security
Agent shail not be prevented from taking proceedings relating to a Dispute in any other
courts with jurisdiction. To the extant allowed by law, the Security Agent may take
concurrent proceedings in any numbsr of jurisdictions.

deed and delivered by each Chargor and signed on behalf of the Security Agent on the

date stated at the beginning of this document.

4134-1868-3915, v. 2
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Schedule 1

Chargors

Name Registersd Number

Sharks Holdings Limited 10149708

IManchester Sale Rugby Club Limited 03333890
MUK

4134-1868-3915,v. 2
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Schedule 2
Securily Assels
Part 1 — Malerial Contracts

Date Description Parties

Part2- Group Shares | Chargor

3- Intsllectual Property

PatentTrademark Registered Country Proprietor

DesignfApplication Number

UKOGODZ2108688 UK Manchester Sale
Rugby Club
Lirnited

4 — Real Property

Registered Land

Country and District {or London Address or Description Title No.

Borough)

L1720 MIA MNAA

5 Accounts

Part 8 — Investments

xd
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Schedule 3

Motice 10 Account Bank

To: [Account Bank]

{Dats]

Dear Sirs

Debenture dated [ = ] {the "Debenture™) belween [insert name of Chargor] and | « ] (the
"Security Agent™

1. Thiz letler constifules notice o you that under the Debenture we have charged by way of first
fixed charge in favour of the Security Agent all our righis, fitle and interest in all sums of money
which may now or in the future be held with you for our account in the accounts idendifled in the
achedule to this notice and to any other accounts from time to time maintained with you by us
{the "Accounts”) logether with all inferest from time to time earmed on such sums and the debls
represented by such sums and interest.

2. With effect from the date of your receipt of this notice:

(a)

{b)

fc)

subject to paragraph (e} below, all sums from lima o time standing to the credit of the
Accounts should be held to the order of the Securily Agent;

subject to paragraph () below, such sums may only be paid or released in sccordance
with the written insiructions of the Sequrity Agent at any time;

the terms and conditions relaling {6 the Accounts designated as "Biocked" may not be
amended, varied or waived without the prior written consent of the Securily Agent;

we are nol permilted to withdraw any amount from the Accounis designated as
"Blocked” in the schedule o this notice without the prior wrilten consent of the Security
Agent, and

we are parmitted to withdraw or transfer amounts from the Accounts designated as "Not
blocked” in the schedule fo this notice until such time as the Security Agent provides
written nolification to you that such permission is withdrawn {and the Securily Agent
may withdraw or modify this permission in its absolute discretion at any time).

3. Y¥ou are adthorised and instrucied, without requiring further approval from us:

{a)

(&)

4134-1868-3815, v. ¥

e pay all monies received by you for the Accounts fo {and only o) the oradit of the
Accounts;

to provide the Securlty Agent with such information relating to the Accounts a5 it may
from time to time request; and

fo comply with the terms of any writlen nolice or instructions in any way relating to, or

purporting to relate to, the Security Agreement, the sums standing 1o the credit of the
Accounts from time 1o time or the deblis represented by them which you receive at any

=h
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time from the Security Agent without any reference to or further authority from us and
without any enguiry by you as lo the justification for or validity of such notice or

instruction.
4. These instructions may not be revolied without the prior written consent of the Security Agent.
5. Please sign and return the enclosed copy of this notice to the Sscurily Agent {with a copy to us)

to corfirm {by way of underiaking in favour of the Security Agent) that:

{a) vou agree to the terms of this nolice and o act in accordance with its provisions;
{b) you have nol received notice of ihe interest of any third party in the accounis; and
{c) you have not and will not daim, exercise or enforce any security interest, right of set-of,

counterciaim or similar right in respect of the Accounts or the debis represented by
them without the prior written consent of the Security Agent.

8. This nodice and any non-contractual obligations ariging out of or in relation to this notice shall be
governed by, and interpreted in accordance with, English law.

Yours faithiully

for and on behalf of
[ = lasgChargor

for and on bhehalf of
[ e ]as Sscurity Agent

b ]
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SCHEDULE

Account Number Bort Code Status

| [} [s] [Blocked/not blocked]

il
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[On acknowledgement copy)

To: [Security Ageni]
{Address]
Copy to; [ = ]

We acknowledge receipt of the ahove notice and agree to and confinm the matters set oul in it

for and on bahalf of
[Account Bank]

Date: ] » ]

xiiv
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Schedule 4

Notice to Counterparty

{On the letterhead of Each Chargor]
To: [Confract Party]

Copvio: [ & ]as Ssecurily Agent
[Dalo]

Dear Sirs

Debenture {the "Debenture™) dated [ » ] between [insert name of Chargorl and [ e ] (ths
"Security Agent”}

1. This lelter constitutes notice to you that under the we have assigned 1o the Sscurity Agent all
our rights, title and interest in respect of [insert defaifs of confraci] (the "Contract”) as security
for certain obligations owed by us to the Security Agent.

2. We will remain liable under the Contract to perform all obligations imposed on us under the
Contract and none of the Securily Agent, its agents, any recsiver, administrator or any other
person will gt any lime be under any obligation or liability to you under or in respact of the
Contract.

3. We will remain entitled to exercise all of our rights under the Contract and you should continue to
give notices under the Contract to us, until such time as the Security Agent provides written
notification to the contrary. After such writlen notification, all rights in respect of the Contract
{inciuding the right o direct payments of amounts dus under it to another account) will be
exercisabls by the Becurity Agent and notices under the Contract should be given to the Security
Agent or as it directs.

4, You arg authorised and instructed {(without requiring further aporoval from ug) to provide the
Security Agent with such information relating to the Contract as it may from time to time request;

5. Thess instructions may not be revoked without the prior written consent of the Security Agent.

8. Please sign and retum the enclosed copy of this notice 1o the Security Agent {with a copy to us)
to confirm (by way of undertaking in favour of the Security Agent) that

{2} you agrae {0 the terms of this notice and to act in accordance with its provisions;

{b) ivou have not and will not claim, exercise or enforce any right of set-off, counterclaim or
similar right in respect of the Contract without the consent of the Security Agent;]

{c) you have not recebved notice of the interest of any third party in the Contract; and

{ci} you will notify the Security Agent of any breach by us of the terms of the Contract and
will aliow the Security Agent io remedy that breach.

7. This nolice and any non-contractual obligations arising out of or in relation to this natice shall be
governsed by, and interpreted in accordance with, English law.

xhy
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Yours faithfufly,

for and on behalf of
{ = }jas Chargor

for and on behalf of
[ s ] as Security Agent

v
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[On acknowledgement copy)

To: {Securily Agent]
[Address]
Copy to: [ & ]

We acknowledge receipt of the above notice and agree to angd confirm the matters sef out in it

for and on behalf of
{Counterparty to refevant Materal Contract

Date:] & |}

Xhli
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Schedule 3

Notice of Insurance Assignment

Ta insert name of insurance company)
[Dafe]
Dear Sirs,

Re: [idfendily the relevand insurance podicyfies)] {he "Policles™

Osbenture {the "Debenture”™) dated [ e ] belween [inserf name of Chargorl and [ = ] {the
"Security Agent”)

1.

This letier constitutes nofice 0 you that under the Debenture we have assigned to the Security
Agent all our rights, tile and interest in and (o the insurance policies identified in the scheduls {o
ihis letter and io any other insurance policies taken out with you by us or on our behalf or under
which wa have & right to 2 clair {other than in relalion to hird parly labilities) {the “Insurance
Policias™).

Wa will remain liable under the Insurance Policies to parform all obligations imposed on us under
ihe insurance Policies and none of the Security Agent, s agents, any receiver, administrator or
any other person will at any me be under any obligation or liability to you under or in respect of
the insurance Policies.

We will rermain entitled to exercise all of our rights under the Insurance Policies and vou should
continue i give notices under the Insurance Policies (o us, unill such ime as the Security Agent
provides written notification to the contrary.  After such written notification:

(&) all amounta payable under the insurance Policies should be paid to the Security Agent
or as it directs; and

b} alt rights In respedt of the Insurance Policies will be exercizable by the Beourity Agent
and notices under the Insurance Policies should be given to the Security Agent or as i
diracts.

You are authorised and instructed (without requiring further approval from us) to provide the
Securily Agent with such information relating to the Insurance Policies as it may from time o
fhme reguest,

Thess instructions may not be reveked without the prior written congent of the Security Agent.

Pleasa nole the interest of the Becurity Agend on the Insurance Policies and show the Security
Agent as loss paves and frst priority assignees.

Please sign and return the enclosed copy of this notice to the Security Agent {(with a copy to us)
to confirm (by way of undertaking in favour of the Security Agent) that:

{a) you agres (o the erms of this notice and 10 act in accordance with its provisions:
e} yvou have not recelved notice of the Intersst of any third party In any of the Insurance
Folicies;
Hiviii
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{h}

[in the case of insurance of real property] the Insurance Policies [have the Security
Agent named as composite insured in respect of its own separate insurance inferest
under each of the insurancesiare in the joint names of the Securily Agent and
ourseives] land with the Security Agent as loss payee);

the Insurance Policies shall not be vitiated or avoided as against the Security Agent in
the event or as a result of any misrepresentation, act or neglect or failure o make
digciosure on our part of in any circumstances beyond the control of us or the Security
Agent;

the insurance Policies shall not be invalidaled or otherwise cancelled or allowed to
lapse so far as the Sscurily Agent is concerned by failure (o pay any premium due or
otherwise cancelled unless vou have first given {o the Security Agent not less than 30
days’ written notice;

yvou have not and will not claim, exercise or enforce any nght of sei-off, counterclaim or
similar right In respect of the Insurance Policles without the consent of the Security
Agent;

you will notify the Security Agent of any breach by us of the ferms of any Insurance
Policy and will allow the Security Agent to remedy that breach; and

the Security Agent shall not in any circumstances be liable for the premium in redation to
the Insurance Paolicies (but may elect to pay it).

8 This notice and any non-coniraciual obligations arising out of or in relation to this notice shall be
governaed by, and irderpreted in accordance with, English law.

Yours faithfully

for and on behalf of
[ @ lasChargor

for and on behalf of
[ & ]as Security Agent

4134-1869-3815, v. 2
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Scheadule

[Details of Insuwrance Policies o be inserted)

4134-1860-3815,v. 2
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[On acknowfadgement copy)

To: [Securily Agent]
[Addrass]
Copy to I s

We acknowisdge recaipt of the above notice and agree to and confirm the matiers set outin it

for and on behalf of
[insures

Date:] ¢ ]

4134-1888-3915,v. 2
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SIGNATORIES

{To Debenture)

The Chargors

EXECUTED a3 & DEED by SHARKS HOLDINGS LIMITED
acling by a director in the presence of:

Signature of director

Signature of witness ... | ...
Dawn Young

PN MBIME e e s bt e e e eereneenneeannonne

Address .. e

EXECUTED a5 a DEED by MANCHESTER SALE RUGBY
CLUB LIMITED acting by a director in the presence of;

ré of direcior

Signature of witness .. NN ..............................c.........

Frint name ... ﬁ’kﬁ{;m}(& §<~Q C%Ou .....................

Address . | BEYOND CCQ‘QG%TE LM TED ...................
540 ‘LiuiTmRQ .

g FLODR
.............................................. g :\,5{{. e

5 COMMERCIAL STREET

i» H {LHEGTER

o
Wi 4PE
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The Security Agent

EXECUTED as 2 DEED by ORANGE UK HOLDINGS LIMITED
acting by a director in the presencs of;

ignature of director

Signature of witness ...

, Dawn Young
PR MBITIE 1ot errcinmirn s on et et caoesems e e e et s s es oo eee v

4134-1888-2815, v. 2



