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CERTIFICATE OF THE
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Company number: 10149796

Charge code: 1014 9796 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 4th April 2019 and created by SHARKS HOLDINGS LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 10th April 2019 .

Given at Companies House, Cardiff on 11th April 2019

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THE COMPANIES listed in Schedule 1

a5 Chargors

Orange UK Holdings Limited

as Security Agent
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THIS DEBENTURE smadethe () dayof P\Fy I’ 2019

BETWEEN:

(N
(2

THE COMPANIES listzd In Scheduls 1 {sach a "Chargor”, together the "Chargors™); and

ORANGE UK HOLDINGS LIMITED as agent and securily trustee for itself and each of the
Finance Parties {the "Securlty Agent").

IT IS5 AGREED as follows:

1.

1.4

Definitions and interpretation

Definitions

fn this Deed:

"Account” means any account openad by a Chargor;

"Account Bani" means any bank, huilding society, financial instifution or other person with
whom an Account is maintained by a Chargor;

"Act” means the Law of Property Act 1825;

"Administrator’ means an administrator appointed under paragraph 14 of schedule B1 o the
inschvency Act 19886,

"Authorisation” means an authorisation, consend, approval, resclution, licence, exemption,
filing, notarisation or registration;

"Barrowsr” means Manchester Sale Rugby Club Limited {being cne of the Chargors);

"Business Day’ means a day (other than a Saturday or Sunday) on which banks are open for
general business in London;

"Dividends" means all dividends, interest, coupons and other distributions pald or payable in
respect of any Invastment,

"Equipmant” means all fixed and movesble plant, machingry, fools, vehicles, computers and
office and other eguipment and the benefit of all related Authorisations, agreements and
warranties {Including all spare parts, replacements, modifications and addilions};

"Eveant of Default" means any Event of Default as defined in the Loan Agreament:

"Finance Document” has the meaning ascribad therelo in the Loan Agresment;

"Finance Partles” maans the Lenders and the Security Agent;

"Group” means the Borrower and any Subsidiary;

“Group Shares” means, in relation to a Chargor, the shares in any member of the Group owned
legally or beneficially by the Chargor or heid by the Security Agent or any nomines on its behalf

{including the shares identified in respect of that Chargor in Part 2 of Schedule 2 (Securify
Assefs) {if any);

53000352 vi 1



"Intellectual Property” means {i) any patenis, trade marks, service marks, logos, frade namas,
domain names, copyrights (ncluding rights in computer software), database rights,
semi-conductor topography rights, utility modeis, rights in designs, rights in get-up, rights in
inventions, rights in know-how and confidential information, moral rights and other intellectual
property rights and interests (which may now or in the fulure subsist), in sach case whether
registered or unregistered, and all rights or forms of profection having equivalent or similar effact
anywhere in the world, and (i) the benefit of all applications for, and all rights io use, any of
those things (which may now or in tha fulure subsist), and "registered” includes registrations and
appiications for registration;

“Insurance Pollcy” means, in relation to a Chargor, any contract or policy of insurance of any
kind {other than in ralation to third party liabilities or similar claims) in which that Chargor has an
interest from time to thme and all rights related fo any such policy:

"Investments” means, in relation to 8 Chargos:

{a) any stock, share, debenture, loan stock, security, bond, warrant, coupon, interest in any
invesiment fund and any other investment {whether or not marketable) whather heid
directly by or fo the order of that Chargor or by any trusiee, nomines, fidudiary,
investment manager or depository or clearance system on its behalf {including, but not
fimited to, the Group Shares and the shares idantified in respect of that Chargor in Part
& of Schedule 2);

{b} all allotments, accretions, offers, options, rights, bonuses, benefits and advantages,
whether by way of conversion, redemption, preference, option or otherwize which at
any me acorue to or are offered or arise in respect of any such investments mentionad
in paragraph {a) above; and

{e) all rights that Chargor has against any rusiee, nominee, fiduciary, investment manager,
depository or clearance sysiem in respect of any such investments mentioned in
paragraphs {a) or {(b) above;

"Lease” includes any lease, agreement for lease or tenancy and {where the context admits) any
licance or other right of cocupation;

"Loan Agresment” means the loan agreement dated on or about the date of this Deed betwesn
the Borrower and the Finance Partles;

"Material Adverse Effect” means a material adverse effect on

{a=) the business or financial condition of any Chargor;

{b} the ability of any Chargor to perform its obligations under any Finance Document;
{c) the validity or enforceability of any Finance Document; or

{c} any right or remedy of the Security Agent in respect of any Finance Document;

"Material Contract” means:

{a} the agreements {if any} specified in Part 1 of Schedule 2 (Securily Assels);
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1.4

{t} any agreement to which a Chargor 8 a party (other than the Finance Documents) the
breach, non-performance, canceliation, fallure o renew or changes to the terms of
which could reasonably be expecied (o have 3 Malerial Adverse Effect; and

) any agresment or instrument enterad inio by & Chargor which has a projected annual
revenue of more than § per cant. of the annual reverws of the Chargor shown by ils
most recently delivered annual financial statements;

‘Real Propesty” means freshold, lessehold or other immoveable property and any buiidings,
gractions, fidlures, fitings, fizxed plant or machinery from time o time siiuatsd on or forming part
of such property and easemants or other righis servicing that property (including, but not limited
to, the properiy desaribad in Part 4 of Schedule 2 (Securily Assels));

"Hecelvables” means, in relation {o a Chergor, &l present and future book and other debls and
rights to money and Income liguidated and unliquidaled due or owing 1o the Chargor Including
the baneflt of sl negolisble instruments, securities, guarantees and indemnifies for such debis
and rights but excluding cash at bank;

*Beoebver” means any ong or more persons appointed by the Security Agent as a roceiver,
raceiver and manager or {if allowed by law) administralive receiver under this Desd;

"Regulations” means the Financial Collateral Arrangements (No. 2) Requlstions 2003 (81 2003
Mo, 3228) {(as amended) or {where the context admits) equivalent legislation in any applicable
urisdiction bringing into effect Directive 2002/47/EC on financial collateral arrangements;

"Rental Income” means, 0 relation 1o & Chargor, all present and future amounts pavables o or
for the benefit of the Chargor under or in connaction with any Lease or any other lslting of Real
Froparty forming part of the Security Assels;

"Secured Obligations” means the aggregals amount of all present and future obligations and
liabilities of sach Chargor owed or expressed 0 be owsd under or In connection with any
Finance Document whether actual or contingent and whether owed or inourred glone or joindy
arwifor severally with ancther and as pringipal or as surely or in any other capacity or of any
rature;

"Security” means a morlgage, charge, pledge, lien or other security Interest securing any
obligation of any person or any other agresmeant or arrangemsnt having a similar effect;

"Security Assels” means all assels and undertaking of gach Chargor from time io time the
subjact of any Security created or, where the contexl admils, o be created by this Deed;

"Security Perled” means the period beginning on the dale of this Deed and ending on the date
on which the Seourity Agent s salisfied that all the Secursd Obligations have been
unconditionally and irrevocably paild, released and discharged in full and no further Secured
Obiigations are capable of becoming oulstanding,

"Bubsidiary” means & subsidiary undertaking of a Chargor within the meaning of section 1162
of the Companies Act 20086; and

AT means valus added tax as provided for in the Value Added Tax Act 1884 and any other
o of g similar naturs,

Construction
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(a)

(b}
{c}

N

{g}
{h}

4134-1869-3218,v. 2

in this Deed, unless a contrary indication appears, any reference {o;

{i} "assets” includes present and future properties, revenues and rights of every
description and includes the proceeds of sale of any such asset;

{if) a Finance Document or any other agresment or document is a reference to
that Finance Documant or other agreement or document as it may have been,
or may from time {o time be, amended, variad, supplemanted or novatad,

{iii a party to this Deed shall be construed 50 as to include ts successors in title,
narmitted assigns and permitted transferees;

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

{v} a provision of law includes that provision as amended, re-enacted or replaced
from time to time and includes any subordinate legislation;

{wi) "Real Property”, the "Security Assets", and any other asset or assels or the
"Secured Obligations” includes a reference to any part of them or if;

{vii} a "regulation” includes any regulation, rule, official directive, reguast or
guidaline {whether or not having the force of law) of any governmental
intergovernmental or supranational body, agency, depariment or regulatory,
self-regulatory or other authorily or organisation;

fwill) "this Security” means any Security created or constiiuted by this Deed; and

£} words In the singular include the plural and vice versa and words in one
gander include any other gender,

Headings in this Deed are for ease of reference only.

Any covenant or undertaking by the Chargor under this Deed s given to or made in
favour of the Security Agent and remains in force during the Security Period.

An Evant of Defauit is "continuing” if it has not been remedied or waived.

i is intended that this document lake effect as a deed notwithstanding the fact that {if
exscuted by the Security Agenl) the Security Agent may only executs this doocumant
under hand.

The terms of the other Finance Documents and of any side etter between the parties to
this Deed are incorporated in this Deed to the extent required fo ensure that any
purported disposition of or purported agresment o dispose of any Real Proparty
gontained in this Deed is a valid disposition in accordance with section 2{1} of the Law
of Property (Miscelianecus Provisions) Act 1888

This Deed I8 a Finance Document.
Unlass expressly defined in this Deed or a contrary indicalion appears, words and

sxpressions definad in the Loan Agreement have the same meaanings when usead in this
Daed.



1.2

1.3

2.1

2.2

3.4

(i} The fact that the details of any assels in the Schedules are incorract or incomplete shall
not affect the validity or enforceability of this Deed in respect of the assets of the
Chargor.

Trustee Act 1825 and Trustee Act 2000

{a) Baction 1 of the Trustee Act 2000 shall not appiy to any function of the Security Agent.
Whare there i any inconsistency between the Trustee Aot 1925 or the Truslee Aot
2000 and the provisions of this Deed, the provisions of this Deed shall, {0 the exient
aliowad by law, prevail and, in the case of any inconsistency with the Trustee Agt 2000,
the provisions of this Deed shall consiitute a restriction or exclusion for the purposes of
ihe Trustee Act 2000

{b) For the avoidance of doubl

i) the Security Agent may retain or invest in sgourities pavable to bearer withouwt
appointing a person to act as a custodian; and

{ii} sections 22 and 23 of the Trustee Act 2000 shall not apply to this Deed,
Third party rights

{a} Unless expressly provided to the contrary in this Deed, a person who is not a party to
this Deed has no right under the Contracts {Rights of Third Parties) Act 1999 to enforce
or to enjoy the benefit of any tarm of this Deed.

{1 Notwithstanding any provision of this Deed, tha consent of any person who is not a
party to this Deed is not required 1o rescind or vary this Deed al any time,

Undartalkling to pay
Undertaking (o pay
Each Chargor, as primary obligor and not merely as surely, undertakes with the Security Agent
o pay the Secured Obligations on demand on the date{s) on which such Secured Obligations

are expressed 1o becoma 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
respact of which this Security is enforceable is the full amount of the Secured Obligations.

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

(i) with full title guarantee as a continuing securlty for the payment, discharge and
parformance of the Seoured Obligations;

{ii} in favour of the Security Agent; and

4134-1860-3815, v. 2



(i) {except In the case of asseis which are the subject of a legal morigage under
this Deed} over all present and fulure assets of the kind described which are
ownsd by each Chargor and, to the axtent it does not own those assats, shall
extand to any right, title or interest which it may have in them.

{b} The Security Agent holds the benefii of this Deed on trust for the Finance Parties.
3.2 Gonsents

{a} if & Chargor purporis to mortgage, assign or charge {(absolutely or by way of fixed
mortgage or charge) an assat undsr this Deed and such morlgage, assignment or
charge breaches a term of an agreement or Hoence binding on that Chargor in respect
of that asset becauss the consent of a parson has not besn obtained:

i that Chargor shall notify the Sscurity Agent immediatsly;

{ii} subject fo paragraph (iv) below, the refevant mortgage, assignment or fixed
chargs under this Deed will extend {io the extent no breach of the relevant
agreement would ocour) to all amounis which that Chargor may receive and
other rights in respact of that assef bul will exclude the asset itself;

i unless the Security Agent otherwise requires, that Chargor shall use sl
reasonable endeavours to obtain the consent of the relevant person and, once
obtained, shall promptly provide a copy of that consent {o the Security Agent;
and

{iv) immediately upon the relevant consent being obtained, the relevant asset shall
become subject to this Security In favour of the Securlty Agent under Clause 4
{Fixed Security}.

4, Fixed Security
4.4 Real Property

{a) Each Chargor charges:

{1 by way of first legal morigage the Real Property vested in i on the date of this
Deed;

{ii} by way of first fixad charge any right, title or interest in Real Property (1o the
exiant not the subject of 2 morigage under paragraph (i) above).

{b} Each Chargor assigns absolutely, subject to the provigions of Clause 28 {Refease and

FHCOUrSEY.

{i} all Rental Income;

{if) all rights under any licancs, agreemesnt for sale or agreement for lease or other

use of its Real Property or undsr any agresmeant to purchase Real Property {in
each case present or future);

(i) all rights, powers, bernefits, claims, contracts, warranties, remedies, covenants
for title, security, guarantees or indemnities (present or future) in respect of
any of its Real Property or any Rental Incoms;

i
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4.2

4.3

44

4.5

4.8

4.7

4.8

4.9

4.10

{iv) tha procasds of sale of any of lis Real Property; and
{v} any other moneys paid or payable in respect of its Real Property.
Eguipment

Each Chargor charges by way of first fixed charge all its rights, title or interest in Equipment in so
far as it is not charged under Clause 4.1 (Reaf Properly) and In any Equipment for the tima being
in its possassion,

Investments

{a) Each Chargor charges by way of first legal morigage all its rights, title or inferest in the
Group Shares and any other shares forming part of the Investmenis belonging to it on
the date of this Desd and, in each case all Dividends in respect of the Group Sharaes or
other Investmants,

{b} tach Chargor charges by way of first fixed charge all its righis, title or intersst in the
Investmenis (lo the exient not the subject of an effective morgage under paragraph (a8}
above).

intellectual Property

Each Chargor charges by way of first fixed charge all its rights, title or interest in Intellectual
Property (including the intellectual Property described in Part 3 of Schedule 2 (Security Assets));

Hecaivables
Each Chargor charges by way of first fixad chargs sl its rights, title or interest in Recaivables.
Accounts

Ezch Chargor charges by way of first fixed charge all &3 rights, title or interest In the Accounts
and all monies standing o the oredit of the Accounts and interest and other monles payable on
or in respect of the Accounts,

Goodwiil

Each Chargor charges by way of first fixed charge its goodwill.

Lincalled capital

Each Chargor charges by way of first fived charge all s uncalied capital.
Authorisations

Each Chargor charges by way of first fixed charge all its rights, tile or interest in Authorisations
held in relation to any other Security Asset.

insurances

Each Chargor assigns absolulely, subject to the provisions of Clause 28 (Release and recourse),
all ite rights, tille or inferest in the Insurance Policies and the procesds of such policies.

wii
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4.11

412

8.1

52

5.2

5.4

Contracts

Each Chargor assigns absolutely, subject to the provisions of Clause 28 (Relsase and recourss),
all its rights, title or interest in;

{a) its Material Contracts;

{b) ail other agreements o which i is a parly excepl to the extent that it is subject 1o any
fixed securily crested under any other term of this Clause 4; and

{c) the benefit of any guarantee or security for ths performance of any of such Materisl
Contracts or other agregments.

Pension funds

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

Fionating Security
Floating charge

Each Chargor charges by way of first fioating charge the whole of its present and future
business, undsriaking and assets to the extent thal they are not effectively morigaged, charged
or assigned to the Security Agent by way of fixed securily under Clause 4 {(Fixed Securily).

Conversion

Subject io Clause 5.3 {Morsforium under Insolvency Act), the Security Agent may at any time by
written notice 1o a Chargor convert the floating charge created by that Chargor by Clause 5.1
{Floating charge) into a fixed chargs as regards any assets specified in the notice if:

{a) an Event of Default has ococurred;

{b) the Security Agent considers such assets o be in danger of being seized or sold under
any form of distress, attachment, execution or other legal process or to be otherwise in
jeopardy or to be at risk of becoming subject to any Sacurity (other than this Security);
or

{c} the Security Agent considars It is necessary in order to protsct the value of the Security
Asset or the priority of this Security.

Moratorium under insolvency Act

Tha Security Agent shall not be entitled to convert the floating charge created by Clause 5.1
{Ficating charge) into a fixed charge as a result only of a Chargor obtaining & moratorium or
anything done with a view to oblaining a moratorium undar saction 1A of and Schedule A1 tn the

insolvency Act 1886,
Cualifying floating charge

Paragraph 14 of Scheduls B1 io the Insolvency Act 1988 applies to the floating charge created
by Clause 5.1 (Floaling charge), which is a "qualifving floating charge” for the purpose of
paragraph 14(1) of Scheduls B1 to the Insolvency Act 1986,

Wil

4434-1869-3915, v. 2



85

5.6

7.1

7.2

Automatic conversion

The floating charge created by Clause 5.1 (Floating charge) will convert automatically into a
fixed charge over all of a Chargor's asssts not already subject to an effective flxaed charge:

{a) if the Security Agent raceives notice of an intention to appoint an administrator of any
Chargor;

{b} f any step is taken to appeint a liquidator, provisional Houidator, administrator or
Receiver in respect of any Chargor or over all or any of its assels, or if such person is
appoirted;

{c}) any Chargor {akes any step to create Security over any Security Assetl in breach of

Clause § {Restrictions on dealing);
{) on the crystallisation of any ather floating charge over the Security Assets;

{e) if any person takes any step io seize, atlach, charge, take possession of or sell any
Security Asset under any form of distress, sequestration, execution or other process; or

] in any other circumstances prascribed by law.
Reconversion to floating charge

Any fioating charge which has corystallised under Clause 5.2 {(Conversion) or Clause 85
{Aufomalic conversiony may by notice in writing given at any time by the Security Agent o the
relevant Chargor be reconvertad into a floaling charge under Clause 5.1 {Floating charge) in
refation to the assets, rights and property specified in such notice.

Restrictions on dealing

No Chargor shall:

{a) create or permit to subsist any Security over any of the Security Asssls; or

{b} sall, transfer, license, lease or otherwise dispose of any of the Security Assets,
excepl as axpressly permitted to do so under the Cradit Agresment,

Representations

Each Chargor makes the representations and warranties set out in this Clause lo the Security

Agent.

MNature of Security

Subject to general principles of law fimiting its obligations, this Deed creates the Security it
purports to create in respect of each Chargor and such Security is valid and effective.

Security Assels

{a} i is the sole legal and beneficial owner of, and absolutely entitled to, the assets i
purports to morigage, charge or assign under this Desd (save, where relevant, in
respect of the legal ownarship of any of i3 Investments registersd in the name of is

4134-1889-3915, v. 2



nominee or custodian or in the name of the Security Agent {or its nomines) pursuant to
this Deed).

Such asssis are free from any Security {except as created by this Dead in favour of the
Lender or as permitted by the Finance Documenis) and it has not grantsd any option or
other right in favour of a third party or otherwise encumbered any such assels.

{c} As at the date of this Deed, Schedule 2 {Securiy Asseis) identifies:
{i} all of the Real Property, Group Shares, Material Contragts and Accounts in
which it has any interest (whether direct or indirect): and
{iiy all of the intsllectual Property in which it has any interest thai it considers
{acting reasonably} is required 1o conduct its business or any pari of it
7.3 Investments

{a) Its investments are duly authorised, validly issued, fresly transferable and fully pald.

{b) The tarms and conditions of s Investments do not restrict or otherwise limit its right to
transfer or charge them other than any restriction permitied under the Finance
Documents,

{c) it has not nominated any person o enjoy of exercise any rights refating fo the
Investments pursuant to Fart 8 of the Companies Act 2008 or otherwise.

Hel The Investments described in Part 2 of Schedule 2 {Securify Assefs) constitute all of

the Group Shares and no person has or is entitled to any conditional or unconditianal
option, warrant or other right to subscribe for, purchase or otherwise acquire any Issuad
or unissued shares, or any interest in shares, in the capital of any of its Subsidiaries.

7.4 Intellgciual Property

{a)

(b

All intellectual Property owned by it which is material to its business s identified in Par
3 of Schedule 2 {Securily Assels),

it is not aware of any infringement or threatened infriingement of its Intellectual Property.

7.5 Materigl Contracts

{a)

(b

Each Material Confract to which it Is & parly has been duly executed and deliverad by
the parties to i, is in full foree and effect and enforceable in accordance with its terms
[except to the extent s enforceability may be limited by applicable bankrupicy,
Insolvency, reorganisation, moratorium or similar laws generally affecting the rights of
creditors and by equitable principles].

There is no prohibition on assignment in any Material Contract to which it is a party and
the entry into and performance by it of this Deed doas not conflict with any term of any
such Material Contract.

T.B Repetition
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2.1

B

8.3

8.4

8.8

8.8

8.7

The representations and warranties in this Clause are deemsad to be made by each Chargor on
the date of this Deed and o be repeated by each Chargor by reference to the facts and
circumsiances then existing on each day during the Security Period.

General undertakings
Covenant to perform

Each Chargor shall af all times observe and perform the obligations, terms and conditions on its
part of the Finance Documeants,

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 business.

Laws

Each Chargor shall observe and perform all laws, covenants and stipulations from time to time
affecting any of its Security Asset or otherwise relating to its business.

Not to jeopardise this Sscurity

Mo Chargor shall do or cause or parmit to be done anything which may depreciate, jeopardise or
otherwise prejudics the Security Assets or their value {o the Security Agent.

Maintenance

Fach Chargor shall keep all Equipmaent for the time being required for it to operate its business in
a good and substantial state of repair and in good working order and condition and when
necessary replace the same by items of similar quality and value,

Accounting records

Each Chargor shail keap proper accounting records and make all proper entries in relation to 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 reasonabis times.

Information

Each Chargor shall promptiy:

{2} provide the Security Agent or any Recelver with all such documents and information
about its Security Assets and about that Chargor's business and affairs (Iincluding lis
books, accounts and records) as the Security Agent may from time to time reasonably
reguire;

{i} provide the Securily Agent with copies of all communications sent to shareholders
and/or craditors or any class of them generally; and

{c} deliver {o the Security Agent a copy of any notice or litigalion, arbitration or

administrative proceedings which o lis knowledge are threatensed, pending or have
haen commenced against it which is likely 1o have a Material Adverse Effect.

¥
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8.8

59

810

8.1

8.2

Documents

{2} Each Chargor shall, upon execution of this Deed or, if later, upon receipt, deposit with
the Security Agent all deeds, certificates and other documents evidencing fitle in
respact of its Investments and Real Property.

(i Each Chargor shall deiiver to the Security Agent all deeds and other documents of title
relating to its Intellectual Property (including any licences relating to, and any
applications to register, any such Intellectual Property) and such other documents of
titie relating to Security Assets as the Security Agent may from time to time raquire.

{c) The Security Agent is entitled to hold and retain all such deeds, certificates and
documents until the expiry of the Security Paeriod or, i eardier, untll the Security Asselio
which such deads, cerlificates or documents of title relate is released from this Security
in accordance with the Financa Documeants.

Events of Default

Each Chargor shall upan becsoming aware of the same promptly notify the Security Agent of the
ocourrence of any Event of Default and at the same time Inform the Securily Agent of any action
taken or propoesed 1o be faken by it in connaclion with it

Accuracy of information

Each Chargor shall ensure that all information supplied to the Security Agent by it is at the time
of supply complate and accurate in all maierial respects.

Real Property
Land Raglstry

{a) Each Chargor applies and agrees that it shall apply to the Land Registry {by submitling
a form RX1, CH2 or otherwise as appropriate) to:

i aenter a restriction in the following terms on the register or registers of title
reiating to any of its Real Property now or after the date of this Deed registarad
at the Land Registry and against which this Deed may ba noted:

"No disposition of the registered estate by the proprietor of the registered
asigte or by the propristor of any registered charge, not being a charge
registered before the eniry of this restriclion, is to be registered without a
written consent signed by the propristor for the time being of the charge dated
[tate] infavour of [ e | (as trustee for the Finance Parties referred o in
that charge) referred o in the Charges Register [or {thelr convevancer or
spacify appropriate details].”

{ii} to enter any obligation o make further advances on the relevant register of
fitle.

{b Each Chargor certifies to the Land Registry that this Securily does not contravene any
of the provisions of its memorandum or articles of assoclation or other consiitutive

documents.

Agquisitions of Real Property

i
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8.3

9.4

8.5

9.8

Each Chargor shall:

fa) notify the Security Agent immediately upon the acguisition by or on behalf of that
Chargor of any Real Property and the {itle number of such Real Properiy;

{b) at the cost of that Chargor, execule and deliver to the Security Agent a legal mortgage
in favour of the Security Agent of any Real Praperly which hecomes vested in it sfter
the date of this Deed subsiantially in the form of this Deed;

{£) it the title to such Real Property Is {or is required 1o be) regisisred at the Land Registry,
promptly submit an application to register that Chargor as proprietor of the Real
Property and of the Security Agent as proprietar of such legal morigage; and

{c} if the consent of the landlord in whom the reversion of any lease comprised in any Real
Property which becomes vested in that Chargor afler the date of this Deed is required
for that Chargor o create any fixed charge or legal mortgage, it will:

{i use all reasonable endeavours to obtain such landlord's consent;
{iiy notify the Security Agent in writing upon receipt of such consent; and
(i} not be required 1o create 3 fixed charge or legal morigage over such Real

Property undil it has received the landiord's consent,
Outgoings

Each Chargar shall punctually pay or cause to be paid and shall indemnify and/or secure the
Security Agent and any Receiver against all rents, rates, taxes, liabilities, duties, assessments
and other ouigoings payable in respect of or by the owner or occupier of its Real Froperty.

Repair

Each Chargor shall put and keep all buildings, installations and structures on its Real Property in
good and substantial repalr and condition, replacing, rebullding and renawing the same when
necessary and shall keep all fodures and fitlings from time to fime on or in its Real Property in
good and substantial repair and in good working order, in each case, ordinary wear and tear
axcepied.

Alterations

Mo Chargor shall make any [[structural or] material] alieration or addition to, erect, demolish or
pull down, or change the use of, any of its Real Property or building or structure on its Real
Praperty, or permit any such thing to be done..

Compliance with lsases
Each Chargor shali:

{a} ohserve and perform all the terms on its part contained In any Lease comprised within
its Reai Properly and anforce the due observance and performance of all obligations of
ali other parties io such Laase;

{&) not do or knowingly permit to be done any act as a result of which any such Lease may
become liable to forfsiture or otherwise be determined;

i
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8.7

2.8

8.9

16,

104

10.2

10.3

{c} not accelerate or defer payment of any moneys due or waive or vary any obiigation
under the terms of any Lease or other property agreement comprised within its Real
Property; and

{d) camply with any rent review procedures in Leases comprised within its Real Properiy.
Compliancs with covenants

Each Chargor shail duly and punstually psrform and observe and indemnify and/or secure the
Security Agent for any breach of any covenants and stipuiations {restrictive or otherwise}
affecting its Resl Properly or its use and enjoyment,

Compliance with applicabie laws and regulations

Each Chargor shall perform ail of its obligations under any law or regulation affecting its Real
Property including, but not limited {o, any planning parmission in any way related o or affecting
its Real Property or its use and enjoyment.

hNotices

Each Chargor shall, prompily after the receipt by that Chargor of any material communicstion
including, but not limited o, any application, requirement, order or notice served or given by any
public or local or any other authority with respect to its Real Property, deliver a copy of the same
to the Security Agent and inform the Security Agent of the steps taken or propossed to be taken
to comply with the relevant communication.

Receivables
Restriction on dealing

Mo Chargor shall charge, factor, discount, assign or ctherwise deal with any of the Receivables
save as permitted by Clause 10.2 (Coffection and payment) and shall not subordinate, release or
waive its rights in respect of any of the Receivables.

{ollection and pavment

Each Chargor shall collect and realise all of its Receivables in a prudent manner and,
immediately on receipt, pay the proceeds of such payment or realisation or progure that such
proceeds are paid into an Account. and pending that payment will hold all monies so received
upon trust for the Security Agent.

Exercise of rights on Event of Defauit
On and sher the occurrencs of an Event of Default:

{a) no Chargor shall be entitled to withdraw or othenwise transfer the proceeds of collection
or realisation of any receivables standing to the credil of any Account without the prior
written consent of the Security Agent; and

{b} gach Chargor shall give written notice of this Securlly 1o the deblors in respect of any
Receivable in such form as the Security Agent may require,

EGY
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11.

111

11.2

1.3

12,

12.1

12.2

Accounts

Motices

Each Chargor shall, no later than five Business Days after the date of this Deed or, in relaiion 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 each Account Bank substantially in the form set out in
Schedule 3 (Notice fo Account Bank) and shall procure that the Account Bank delivers fo the
Security Agent a duly completed acknowledgement of such notice.

Other undsrtakings

{a} Prior to the occurrance of an Event of Default, each Chargor shall {subject to the larms
of the Loan Agresment) be entitled to recelve, withdraw or ¢therwise transfer any credit
balance from time 1o time on any Account.

{b) Ezch Chargor shall promptly deliver 1o the Security Agent delalls of anv Account
maintained by it {uniess such details are set out in Part 5 of Bchedule 2 (Security
Assets))

{c) Mo Chargor shall, without the Security Agent's prior written consent, permit or agrae fo
any variation of the rights attaching to any Account or close any Actount.

Exerclse of rights on Event of Default
Cn and afier the occurrence of an Event of Default:

(&) no Chargor shall be entitled to receive, withdraw or otherwise transfer any credit
balance from time to time on any Account except with the prior written consent of the
Security Agsnt; and

{) the Security Agent shall be enfifled without notice 1o withdraw, apply, transfer or set off
any or all of the credit balances from time to time on any Account in or ifowards
payment or other satisfaction of all or part of the Secured Obligations In accordance
with Clause 22 {Application of proceesds).

Invesiments
Documents of title relating to Investmenis

Each Chargor shall, on the date of this Deed or, if later, upon becoming entitled 1o the relevant
Investments, daliver to the Security Agent:

{8} all stock and share certificates and other documants of title relating to its Investments;
and
{b} all stock transfar forms {duly executad in blank and left undated) and other documents

that the Security Agent may request in respect of such Investments and in such form as
the Lander 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 naecessary to enable such transfars to be registered}.

Voting powers
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{a)

(b}

{d)

Prior to the occurrence of g Yolting Event:

{i sach Chargor may continue to exercise the voting rights, powers and other
rights in respect of its Investments (subject to paragraph (b) below); and

(if if the Investmants of a Chargor have been registered in the nama of the
Becurity Agent {(or iis nominee), the Security Agent (or its nominee) shall
exercise the voling rights, powers and other rights in respect of such
investments in such manner as that Chargor may direct in writing from time to
time,

Mo Chargor shall exercise any of its voling rights, powers and other rights in respect of
its Investmeants {or direct the Security Agent (or ils nominge) o exercize such voting
rights, powers and other rights) in any manner which varies the rights attaching to or
corferred by the Investments in any way which could reasonably be expected o
adversely effect the interests of the Finance Parlies or which could raasonably bs
expacted o prejudice the valus of or the ability of the Security Agent to realise this
Security in respect of such Investments,

Before the occurrence of a Voling Event, voling power (for the purposes of saction
435(10) of the Insolvency Act 1986} in respect of its Investments shall remain with the
Chargor and shall not pass to the Security Agent.

i this Clause 12 "Veting Event” in ralation to a particular Investment means service of
a notice by the Security Agent (either specifying that Investment or generally in relation
to all or a designated class of Investmeants) on the relevant Chargor on or following an
Event of Default specilving that control over voting rights are to pass {o the Security
Agant.

12.3 Other underiakings

(a)

(b

{c)

{d)

4134- 18803018, v. 2

Frrior 1o the accurrence of an Event of Default, each Chargor shall be entitled {o recaive
and retain all Dividends pald or payable in refation o it Investments,

On and after the pcourrence of an BEvent of Default, all Dividends in respect of any of it
Investments will be pavable to the Security Agent and may be applied by the Security
Agent in reduction of the Secured Obligations whether or not any such Investment is
ragistersd in the name of the Security Agent or its nomines or in the name of any
Chargor or its nominee.

No Chargor shall nominate any parson, other than the Security Agent (or its nomines),
to enjov or exercise any right relating to any of the investments whether pursuant to
Part 8 of the Companies Act 2008 or gtherwise.

At any time when any Investmenis of a Chargor have been registered in the name of
the Securily Agent (or its nominge), the Security Agent {or iis nominee) will not be
under any duty to ensure that any Dividends or other manies payable in respect of such
investments are duly and promptly paid or received by it {or iis nomines), or to verify
that the correct amounts are pald or recelved by it {or it nomines), or {o take any aclion
in connection with the taking up of any {or any offer of amy) slocks, shares, rights,
monies or other properity pald, distributed, accruing or offered at any time by way of
interest, dividend, redemption, bonus, righls, preference, option, warrant or otherwise
on or in respect of such Investments.
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{e}

()

Prior {0 the occurrence of an Event of Default, the Security Agent shall use ils
reasonable endeavours o forward fo the relevant Chargor all material notices,
correspondence and other communication it recelves in relation (o the Investments,

Each Chargor shall indemnify the Security Agent {or iis nominae) against any foss or
fiability incurred by the Seourity Agent {or s nominee} as a consequence of the
Security Agent {or its nominee) acting at the direction of a Chargor in respect of iis
investments.

Each Chargor shall pay when due all calls or other paymenis that may be or become
due in respect of any of its Investments. in the case of a defauit by a Chargor in such
payment, the Security Agent may make such payment on behalf of that Chargor in
which case any sums paid by the Security Agent shall be reimbursed (logether with
interest at the rate applicable under Clause 2.3 {Interest) for the period from and
including the date incurred up to and excluding the date reimbursed) by that Chargor fo
the Security Agent on demand.

124 Exarcise of rights on Voting Event

(&)

(b}

On and after the oscurrencs of a Voting Event, the Security Agent {or ifs nominee) may
exercise or refrain from exercising any voling righis, powers and other rights in respect
of the Investments in sach case in the name of a Chargor, the registered holder or
otherwise and without any further consent or authorily on the part of any Chargor and
irrespective of any direction given by a Chargor.

Each Chargor irrevocably appoints the Security Agent {or its nominee) as ifs proxy io
exercise all voling rights in respect of the investments with effect from the ocourrence of
a Yoting Evant to the extent that such Investments remaln registered in its name.

12.5 Clearance sysiems

(a)

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

{i) Instruct or request its nomings or custodian to instruct any clearance system
{including, but not limited to, CREST]) to transfer any Investment held by { or
its nominee or custodian for that Chargor to an account of the Security Agent
or its nominee with that dearance system, and

{i)) iake whatever action the Security Agent may request for the dematerialisation
or rematerialisation of any Investments held in a clearance system.

The Security Agent may, at the expense of each Chargor, take whatever action the
Security Agent considers necessary for the dematerialisation or rematerigiisation of the
invesiments.

12.8 Cusiodian arrangements

Each Chargor shall:

(a)

{0}
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prompdly give notice of this Deed o any custodian of any Investment in any form which
the Security Agent may reasonably require; and

use reasonable endasavours to ensure that the custodian acknowledges that nolice in
any form which the Security Agent may reasonably require.
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13.

13.1

13.2

13.3

134

MSUrance
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 its own
separate insurable interest under each of the insurances and with the Security Agent as loss
payee in the case of the Real Property) against all risks which a prudent person carrying on a
husiness similar to that of the relevant Chargor would reasonably insure against and against
such other risks as the Sscurity Agent may from time to time spacify:

{a) irt the case of assels other than buildings to their fuill replacement value; and

{b) in the case of buildings on a full reinstatement basis and against all professional fees,
VAT, demoiition and site clearance charges and loss of rental and other income derivad
fram such buiidings for at least three years.

Hotice of assignment

Each Chargor shall within five Business Days after the date of this Deed or in relation to any
insurance Policy entered into after the dafe of this Deed, no later than five Business Days after
the date of entry into of such Insurance Policy give notice of assignment to each insurer in the
form set out in Schedule 5 (Notice of Insurance Assignment) or such other form as the Seacurity
Apent may approve and shall use all its reasonable endeaveours to procurs 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 (o preserve and enforce s rights and remedies under or in respect of gach of its
insurance Policies.

{b} Fach Chargor will not amend, waive or terminate any term of any of its Insurance
Paolicles unless permitted by the Credit Agresment.

{C) Each Chargor shail supply to the Security Agent on request copies of each of iis
insurance Policy together with the current applicable premium receipts.

FPolicy sndorsements
Each Chargor shall procure that each of its Insurance Policy containg:

{a) a standard morigagee clause providing that such insurance shall not be avoided or
vitiated as against a morigages in the event or as a result of any misrepresentation, act
or neglect or failure 1o make disclosure on the part of the insured party or in any
circumstances beyond the control of the insured parly or the mortgages;

{ terms providing that it shall not be invalidated so far as the Security Agent is concerned
by failure to pay any premium due or breach of any other policy term or condition, or
otherwise cancelled or allowed o lapse, without the Insurers first giving (o the Securily
Agent not less than 30 days’ written notice; and

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

i
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connection with any fraud or criminal offence committed by any of those persons In
respact of the Real Property or any such insurance.

13.5 Proceeds

All money received under any Insurance Policy shall be applied:

(a)

(&)

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

following the ccourrence of an Event of Defaull, In or towards discharge of the Seoured
Obligations,

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

13.8 Leasehold property

if any part of the Security Assets Is held by any Chargor under a Lease or subject to a prior
Security, this Clause shall apply to the extent compatible with the terms of the relevant Lease or
nrior Security.

14. Contracis

14.1 FPerformance

(a)

(b}

{c)

Each Chargor shall duly and promptly perform s obligations and enforce and diligently
pursue iis rights under each Material Contract.

Frior to the occurrence of an Event of Defaull, each Chargor shall remain entitied to
exercise its rights and remedies under or in respect of the Material Contracts.

Each Chargor shall take all reasonable and practicabie steps to preserve and enforce
its rights and remedies under or in respect of Material Contracts.

Each Chargor shall give notice 1o the Securlly 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 togather {where such breach is by the Chargor) with
its proposals for causing any bresch fo be remedied and, subject to the Seocurity
Agent's approval of such proposals, forthwith implement them at the relevant Chargor's
expense to the satisfaction of the Security Agent.

14.2 Ho amendments

No Chargor shall without the prior writtan consent of the Security Agent:

{a)

{b)

{c)

14.3 Copies

4134-1868-38158, v. 2

amend or waive {or agres 1o amend or waive) any provision of, or rescind or terminate,
any Material Contract;

exercise any discration to give consent to any action to be taken by any other party to
any Material Contract; or

do anything which might jeopardiss the enforceability of any Material Conlract.

wix



4.4

14.5

14.6

15.

15.1

15.2

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

Mo restrictions on assignment

Each Chargor will use all reasonable endeavours 1o ensure that no Material Contract which it
enters into after the date of this Dead shall contain restrictions which would causs it to be
excluded from the charges or assignments contained in Clauses 4 {Fixed Security) or 5 {Fioceting
Security.

Notice to third parties

{a) In this Ciause "Relevant Material Contract” means each of the agreements {f any)
specified in Part 1 of Schedule 2 (Secuwrily Asssis) that does not prohibit such
agreement balng assignad o the Securlty Agent pursuant o this Deed,

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

{i immediately serve nolice of assignmeni, substantially in the form of Schedule
4 {MNofice to Counlerparty) on each counterparty to the Rslevant Material
Contract; and

{ii} use z|l reasonable endeavours io procure that such counterparty promplly
delivers to the Security Agent a duly completed acknowledgement of such
notice.

{c) Each Chargor shall, in respedt of each Material Contract to which it Is a party which Is

not 3 Relevant Material Contract, if consent is given under Clause 3.2 {Consents), upon
receipt of that consent:

{H immadiataly serve notice of assignment, substantially in the form of Scheduls
4 {Motice to Counterparty) on each counterparty to the Material Contract; and

{ii} use all reasonable endeavours o procure that the counterparty prompily
delivers to the Securily Agent a duly completed acknowledgement of such
niotica.

Exzercise of rights on Event of Default

On andg after the ocourrence of an Event of Default, the Security 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) that Chargor's rights and remedies {including direction of any
paymenis to the Security Agent) under or in respect of any Material Contract.

intaliectual Property

Presarvation

Each Chargor shall preserve and maintain the subsistence and validity of the Inteilectual
Property necessary for iis business.

infringements

KX
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15.3

15.4

16.5

15.8

15.7

15.8

15.9

1840

Each Chargor shall prevent any infringement in any material respect of its Intellectual Property
and immediately notify the Security Agent if it becomes aware of any infringemesnt or suspected
infringement or any challenge to the validity, enforceability or ownership of its Infeliectual
Property and supply the Security Agent with all retevant information in relation o it.

Hegistrations

Fach Chargor shall make registrations and pay all regislration and renewal fees and taxes
necessary (o maintain its Inteliectual Property in full foree and effect and record its interest in that
inteflectual Property,

Use of intellectual Property

No Chargor shall use or permit its intellectual Property to be used in a way or take any step or
omit to take any step in respect of its Intellectual Property which may materially and adversely
affect the axistence or value of iis intellectual Property or imperil its right to use its Intsllectual
Praperty.

Faes

Each Chargor shall pay all renewal and other fees which may become payable in respect of its
Intellectual Property before or as soon as they become due and produce to the Security Agent
on demand a receipt for such fess or other evidence of payment of those fees,

Mot abandon inteliectual Property

Mo Chargor shall abandon, cancel or allow any of its Intellectual Property {o become void, lapse
or to become vulnerable to attack for non-use ar otherwise.

Detect infringements

Each Chargor shall use ail reasonable endeavours to detect any material infringement of, or
challenge to, any of its Inteliectual Properly and, immediately after becoming aware of such
material infringement or challenge, inform the Security Agent and take such steps at the cost of
the refavant Chargor as the Security Agent shall reasonably consider necassary or desirable in
order to protect its Intellectual Property in relation to any infringemant of or challenge fo any of its
ntelisctisal Property,

Notification of new Intellectual Property

Each Chargor shall promptly notify the Lender of the creation or acquisition by It of any new
Intsliectual Property.

Further agsurance

Each Chargor shall promplly and at its own expense fake all such steps and execute all such
documents as the Security Agent reasonably requires in relation to the registration of the
Security Agent’'s interest under this Deed in or in relation {o iis Intellectual Proparty or to record
the interest of the Security Agent in any registers relating to any such intellectual Froperty.

Other undertakings

xxi
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16.

16.4

16.2

17.

7.1

17.2

18.

18.1

Each Chargor shall promptly provide delails fo the Security Agent of any Intellectual Property
that the Chargor considers {acting reasonably) is required to conduct its business or any part of
it unless such details are set out in Part 3 of Schedule 2 (Securify Assefs).

Power to remedy
Security Agent's powers

if any Chargor fails to comply with any of the covenants or obligations set out in this Deed or fails
to perform its obligations affecting the Security Assets, and such failure is not remedied promptly
to the satisfaction of the Security Agent, each Chargor will allow the Securlty Agent, its agents or
contractors to take such action on behalf of the relevant Chargor as may be necessary o ensure
that such covenants and obligations are complied with. Such action may include, but is nol
fimited to:

{a) entering any Chargor's Real Proparty and carrying out any repairs or other works which
a Chargor has failed fo do; and

) taking such action as the Security Agent considers necessary or appropriate to comply
with or object to any notice served on any Charger in respect of its Real Proparty,

and the Sscurity Agent shall not, by iaking any such action, become liable as a8 mortgagee in
possession.

Relmbursement of expenses

Each Chargor shall reimburse the Security Agent on demand for all reasonable and documented
costs and expenses incurred by the Security Agent in anything done pursuant to the powers
contained in Clauss 17.1 (Security Agent's powers) together with interest from the date of
payment by the Security Agent until the reimbursement calculated in accordance with Clause 2.3

{Inferest).
When Security becomes enforceabls
Timing

This Security shall become immaeadiately enforceable if:

{a) an Event of Defauit ocours; or
{b} any Chargor requests the Security Agent to exercise any of its powers undsr this Dead.
Enforgemant

After this Security has become enforceable, the Security Agent may in its absolute discretion
anforce all or any part of this Security in any manner it sees fit or as the Majority Lenders direct.

Enforcement of Security

Security Agent’s powers

immediately upon this Security becoming enforceable or at any time thereaffer the Security
Agent may do all or any of the following:
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(a)

(b}

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

appoint one or more qualified persons as an Administrator of any Chargor (io act
together or independently of any others so appointad} in accordance with schedule B1
to the Insolvency Act 1986, and for this purpose "qualified person” means a person
who, under the Insolvency Act 1986, is qualified to act as an administrator of any
company with respect to which ha is appointed,

subject to section 72A of and paragraph 43 of schedule A1 to the insolvency Act 1988,
appoint one or more persons as a Receiver of all or any part of the Security Assetls;

exercise all the rights, powers and discretions conferred on a Receiver by this Deed,
the Act, the Insolvency Act 1888 or otherwise by law, without first appointing a Recelver
or notwithstanding the appointment of a Receiver;

by notice 1o any Chargor end that Chargor's right to possession of all or any of iis Real
Property aind enter into nossession of all or such part of such Real Property;

axercisa all other powers conferred on morigagees or recelvers by law;

to the extent that this Deed consiitutes a "security financial collateral arrangement” as
defined in the Regulations, without notice to the relevant Chargor, appropriate any
Security Asset which onstitutes "financial collateral” as defined in the Fegulations in or
towards satisfaction of the Secured Obligations and for this purpose the value of the
financial collateral so appropriated shall be:

{i in the case of cash, the amount standing o the credit of each relevant sccount
together with any accrued but unposted interest at the time the right of
appropriation s exercised;

{ify in the case of any Investment, the market price of stch Investiment at the time
the right of appropriation is exercised determined by the Security Ageni in a
commercially reasonable manner {including by referance (o a public index or
independant valuation or olher procedure selected by the Security Agent
acting reasonably); and

(il in the case of any other Security Asset, such amount as the Security Agent
determines having taken into account advice obtsined by it from an
indepandent investment or accounting firm of national standing selectad by it

Each Chargor agrees that the methods of valuation provided for in this clause are
commearcially reasonable for the purposes of the Regulations.

18.2 Consideration on a disposal

The consideration for any sale or other disposal of the Security Assets by the Security Agent or
any Recelver in the exercise of their respective powers may (in addition to that permitted under
the Act on a sale by a morlgagee) consist of cash, shares, securities, debentures or other
valuable consideration, may fluctluate according to or dependent upon proflt or turnover or be
determined by a third party, and may be payable In 2 lump sum or in instalments {with or without
security),

18.3 Leasing
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18.4

18.5

8.6

18.7

18.8

{b)

The siatutory powers of leasing conferred on the Security Agent are extended so as to suthorise
the Security Agent o lease, make agreements for ieases, accept surrenders of leases and grant
options as the Sacurity Agent may think fit and without the need 1o comply with any provision of
sections 99 or 100 of the Act, and may be exercised by the Security Agent af any fime afler this
Security has become enforceable. Any lease granted will bind any holder of a subsequent
Security derlving title under the Securily Agent.

Protection of third parties

No person (including a purchaser) dealing with the Sscurity Agent or a Receiver will be
concernead {0 enguire:

{a) whether the Secured Obligations have bacome pavable;

s) whether any right or power which the Security Agent or a Receiver s purporting to
exercise has arisen or become exercisable;

{c} whether any monay ramaing due under this Daad or the other Finance Documents;
{ch how any money paid to the Security Agant or to a Receiver is to be applied; or
{8} as to the propriety or regularity of such dealings.

Redemption of prior mortgages

Al any time afier this Security has become enforceable, the Security Agent may redeem any
prior Security against any Security Asset, and/or procure the transfer of that Security fo iiself,
andlor ssttle and pass the accounts of the prior morigagee, chargee or encumbrancar. Any
accounis so setiled and passed shall be conclusive and binding on the relevant Chargor. All
principal moneys, interest, costs, charges and expenses of and incldental to any such
redemption andfor transfer shail be paid by the relevant Chargor to the Security Agent on
demand and form part of the Secured Obligations.

Cash cover

After this Security has become enforceable each Chargor shall, immediately on demand, provide
to the Security Agent Tull cash cover for any conlingent liabilitles forming part of the Secured
Obligations including liabilites arising in respect of bills of exchange or promissory notes
accepted, endorsed or discounted and bonds, guaraniesas, indamnities, documentary or cther
oredits or other instruments from tima to time entered into by the Security Agent.

Heceipts

The receipt of the Security Agent or the Receiver shall be an absolute and a conclusive
discharge to a purchaser and shall relieve it of any obligation {0 see to the application of any
moneys pald to or by the direction of the Sscurity Agent or the Receiver.

Genersl

For the purposes of all rights, powers and discretions implied by statute or arising by law, the
Secured Obligations are deemed to have become due and payable on the date of this Dead.

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

Ky
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19.

18.1

18.2

19.3

19.4

18.5

19.6

18.7

Section 103 of the Act {restricting the power of sale} and section 83 of the Act (restricting the
right of consolidation) do not apply to this Security.

The power to appoint & Receiver pursuant io Clause 18.1 (Security Agenf’'s powers) is in
addition to the power to appoint a Receiver under section 101 of the Act. Section 108(1) of the

Act does not apply to this Daad.
Receiver
Appointment

Any appointment of a Receiver by the Security Agent shall be by deed or in writing under Its
hand.

Extension of appointmant

If a Recelver is appointed of part of the Security Assets, the Security Agent may subsegquently
extend the appeintment to all or any other part of the Securily Assets or appoint another
Recalver of any other part of the Security Assets.

Removal

The Security Agent may by writing under its hand or by deed (subject to any requirement for an
order of the court in the case of an administrative receiver).

{a) remove any Receiver appointed by it; and

(b} whenever it deems it expedient, appoint a new Recaiver to be an additional Recaiver or
in the place of any Receiver whose appointment may for any reason have terminated.

Remuneration

The Security Agent may appoint any Receiver upon such terms as {o remuneration and
otharwiss as the Ssourily Agent thinks fit, and the maximum rate specilied In section 108(6) of
the Act will not apply.

Faymenis to the Sacurity Agent

Only monies actually paid by a Recelver o the Security Agent in satisfaction or discharge of the
Secured Obligations shall be capable of baing applied by the Security Agent for that purpose.

Agent of Chargor

Each Receiver shall be the agent of each Chargor for all purposes and accordingly is deamed to
be in the samea position as a Receiver duly appointed by a morigagee under the Act. Each
Chargor alone shall be responsible for his remuneration and for his contracts, engagements,
acts, omissions, defaults and losses and for liabilities incurred by him and the Security Agent
shall not incur any liability (either to any Chargor or to any other person) by reason of the
Security Agent making his appointment as a Receiver or for any other reason. If a tiquidator s
appointed in respect of any Chargor, the Receiver shall act ag principal and not as agent of the
Security Agent,

Feceivers of the same asseis
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20.

20.1

20,2

20.3

20.4

20,8

20.8

2067

208

if at any time any two or more persons appointed by the Security Agent hold office as Receivers
of the same assets or income, each of them may (uniess ctherwise stated in the instrumeni(s)
appointing them) exercise all rights, powers and discretions conferred on Receivers by this Deed
individually and to the exclusion of the other or othars of them.

Powers of Recsiver
Genaral powers

& Receiver has (subject to any limitation or restriction expressaed in the Instrument appointing
him) all the rights, powers and discretions set out below in this Clause 20 in addition to those
conferrad on the Recelver by any law or otherwise conferred by this Deed. Such rights, powers
and discretions include {without [mitation):

(&) in the case of an adminisirative receiver all the rights, powers and discretions conferred
on an administrative receiver under the insocivency Act 1988,

{b) otharwise, all the rights, powers and discretions conferred on a recelver {or receiver or
manager) under the Act or the Insolvency Act 1886,

Possassion
A Receiver may take immediate possession of, collect and get in any Security Asseat.
Comply with underiakings

A Receiver may comply with and perform all of the undertakings and covenants of any Chargor
gortaingd in this Dead.

Carry on business

A Recelver may carry on, manage, develop, amaigamale, reconsiruct or diversify the whole or
any part of any Chargor's business and, where that Chargor has ong or more Subsidiaries, may
supervise, confrol and finance any such Subsidiary or business.

Bullding cperations

A Receiver may commenee and/or complete any building operations or development on any
Real Property subject to any of this Security and apply for and obtain any planning permissions,
building regulation approvals and any other permissions, consents or licences, and may appoint
and enter into contracts with bullding and engineering contractors or other contraciors or
professional advisors, in each such case as he may think fiL,

Hepalrs
A Receiver may repair, decarate, maintain, furnish, alter or improve the Security Assets.

Borrow moneay

A Receiver may raise or borrow money elther unsecursd or on the security of any Security Asset
aither in priority to this Sscurtly or otherwise and generally on such terms as he may think fit,

Subsidiaries

xxvi
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20.8

20.10

2011

20.12

20.13

2014

20,15

2018

A Receiver may form a Subsidiary of any Chargor and transfer any Security Asset to that
Subsidiary on such terms and conditions as he thinks fit.

L.easehold property

If the Real Property subject o any of this Security is leasehold a Receiver may vary the terms of
or surrender the lease andfor take & new lease of such Real Property on such {erms as he may
think fit. Anv such new lease shall automatically be charged to the Security Agent on the terms
of this Desad so far as applicable, but a Receiver shall if requestad by the Securily Agent execule
a formal legal charge over such new lease in favour of the Security Agent in such form as the
Security Agent may reguire.

Power of sale

A Receiver may sell, transfer, assign, exchange, hire out, lend or otherwise convert into money
or realise or dispose of the Security Assets or conour in any of the same, either by public auction
or private contract or in any other manner, and generally in such manner and on such terms and
conditions and for such considergtion as he may think fit. Equlpmert, cother than landlord's
fixtures (whare the Real Property subject {o this Sscurity is ieasehold), may be severed and sold
separately from such Real Froperty,

Leases

A Receiver mav grant Leases of Real Property subject to this Security for any term and at any
rant, with or withou! a premium, and otherwise on such terms and conditions as he may think fit
and may accept surrenders of such Leases on such terms as he may think fit, with or without a
premium o or by any tenant or other person.

Transfers and other disposals

A Recelver may carry any sale, letting or other disposal into effect by transferring, letting or
gtherwise making such disposal in the name of the relevant Chargor and for that purpose may
give valid receipts for all moneys and enter into covenants and contractual obligations in the
name of and so0 as to bind that Chargor.

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon all actions, sults and
proceadings in relation to the Security Assets or the business of any Chargor as he may think fit.

Cbligations In relation 1 the Security Asssis

A Receiver may enter into, perform, repudiate, rescind, rectify or vary contracis, bonds,
covenants, commitments, guarantess, indemnities and similar matlers in relation to the Seourily
Assets and may make all payments needed to effect, maintain, perform or satisfy any of the
same.

Settie disputes

A Recslver may settle, adjust, refer to arbitration. compromise and arrange any claims,
accounts, disputes, questions and demands with or by any person who is or claims fo be a
creditor of any Chargor or relating in any way o the Securily Assels.

Insurance

A
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2018

2018

20.20

20.21

20.22

20.23

21

214

21.2

A Receiver may effect such insurances of or in connection with the Security Assets as he may
thind it

Employses

A Raceiver may engage or employ or dismiss managers, officers, contractors, agents, servanis,
workmen and others for any of the purpeses referred to in this Clause 20 upon such terms as fo
rermuneration 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 ha may think fit.

Act in Chargor's nams

A Receiver may do all acts and execute in the name and on behalf of any Chargor, any deed,
recaipt or other document.

VAT

A Receiver may make such slections, registrations and applications for VAT purposes as he
may think fit, and may do 8o in, or use any Chargor's name, for any such purpose.

Credit and guarantess

A Recsiver may lend money or extend credit o any customer of any Chargor, enter into bonds,
covenants, commiiments, guarantess, indempilies or lke matlers and make all requisite
payments to effect, maintain or satisfy the same.

Other acts

A Receiver may do all other acis and things which he may consider to be necessary, expedient
or desirable for preserving, improving or realising any Security Asset or the getting in and
collaction of the Security Assets {or any asssts which when got in would constifute Security
Assets) or which are incidental or conducive to any of the rights, powers and discretions
conferred on a Receiver by or pursuant to this Desd or by law.

Other powers

A Receiver may exercise in relation o the Security Assets all powers, authorities and things
which he could exercise if he were the absolute beneficial owner of the Security Assels.

Exclusion of liability
No obiigation to recover

Neither the Security Agent nor any Recaiver s under any obligation o take action to collect any
money or enforce any rights comprised in the Security Assets whether or not it is in possession
of the relevant Sacurity Assets.

Mo liability as mortgagee in possession
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214

22,

22.1

22.2

22.3

23.

231

Neither the Security Agent nor any Receiver shall be liable, by reason of enfering into
possession of the Securlty Assets fo account as mortgagse or be liable for any loss on
realisation or Tor any default or omission for which a morigagee might be liable.

Possession

If the Security Agent or any Receiver shall take possession of the Security Assets It or he may at
any time go out of possession. Each Chargor will remain liable to observe and parform all
conditions and obligations relating to its Security Assets.

Losses on enforcement

The Security Agent or any Receivar will not be liable to any Chargor for any loss or damage
arising from:

{a) any sale of any Securlty Asset;

{b) any act, default or omission of the Securily Agent or any Receiver in relation to any
Security Assel; or

{e} any exergise or non-exercise by the Security Agent or any Receiver of any power
conferred upon it in relation o any Security Asset by or pursuant o this Deed or by the
Act,

unless such loss or damage is caused by the fraud, gross negligence or wilful misconduct of the
Security Agent or any Receiver.

Appllcation of proceeds
Cirder of application

Subject to anv claims having priority to this Security all money recoversad by the Security Agent
or any Receiver as a result of the enforcement of this Deed or otherwise by reason of this
Security will be applisd as provided in the Loan Agresment.

Contingent or fulure labllities

If any mongy Is received by the Security Agent or a Recelver as 3 result of the enforcement of or
otherwise by reason of this Security at a time when the Secured Obligations include contingent
or future liabilities the Securlty Agent or any Receiver may hold some or all of such money In an
interest bearing suspanse account.

insurance Moneys

Any insurance moneys received by a Receiver deriving from any Insurance Policy which form
part of the Security Assels shall be applied in accordance with Clause 13.8 (Proceeds) and
section 108(8) of the Act shall not apply.

Expenses and payments
Enforcement and preservation costs

All costs and expenses (including legal fess), charges and labilities incurred in connection with
the negotiation, preparation, printing, execution, regisiration and perfection, enforcement of, or

wuix
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232

23.3

23.4

24.

24.1

24.2

24.3

the preservation of any rights under, this Deed by the Security Agent or any Receiver shall be
paid by the Chargor to the Security Agent on demand and in accordance with the provisions of
Clause 8 of the Loan Agresment.

indamnity

Each Chargor shall indemnify the Security Agent and any Receiver upon demand against all
liabilities, claims and expenses whether arising out of contract or in tort or In any other way
which may at any {ime be incurred by any of them in connection with this Deed or for anything
done or omitted to be done in the exercise or purported exercise of their powers pursuant o this
Dead unless such Habilities, claims and expenses are caused by the fraud, gross negligence or
witful default of the Ssourity Agent or such Receiver,

Stamp taxes

Each Chargor shall pay and, within three Businass Days of demand, indemnify and/or secure the
Securily Agent and any Receiver against any cost, loss or liability the Security Agent or Receiver
incurs in relation to all stamp duty, stamp duty land tax, registration and other similar taxas
payable in respect of or in connection with the entry into, performance or enforcement against
any Chargor of this Deed.

VAT

Wheare this Deed requires any Chargor o reimburse or indemnify andfor secure the Seourity
Agent or any Reosiver for any costs or expenses that Chargor shall at the same time pay and
indemnify andior secure the Security Agent or any Receiver against all VAT incurred by the
Security Agent or any Receiver in respect of the costs and expenses o the extent that the
Security Agent or any Recelver determines that it is nol entitied to credit or repayment of the
VAT, Al amounts pavable by any Chargor under this Deed are exclusive of VAT. Each Chargor
will, in addition, pay any applicabls VAT on those amounts.

Delegation of powers by Sscurity Agent or Receiver
Delegation

The Security Agent and (to the fullest extent permitled by law) any Receiver may delegate by
power of attorney or in any other manner to any person any right, power or discretion
exercisable by it under this Deed. Any such delegation may be made upon the terms {including
power to sub-telegate) and subject fo any conditions or reguiations which the Security Agent or
Recaiver {as the case may be) may think fit.

No liability for delegates

Neither the Security Agent nor any Receiver will be in any way liable or responsibie to any
Chargor for any loss or liability arising from any act, default, omission or misconduct on the pari
of any such delagate or sub-delegate,

Construction of this Deed

Feferences in this Deed to the Security Agent or a Receiver shall be deemed to include
references to any delegate of the Ssourily Agent or Receiver appointed In accordance with this
Clause 24,

HAXK
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25, Further assurance

Whan reguired by the Security Agent or any Receiver each Chargor shail, at its own cost:

(a)

(b}

{c}

execute an assigniment of its Intellectual Property in such form as the Sscurily Agent or
any Receiver from time to tme requires;

exgcute a charge by way of legal morigage, assignment by way of security or fixed
charge over any assels of the Chargor and such legal mortgage, assignmant or charge
shall secure the Secured Obligations and contain a power of sale which arises
immediately upon exscution, provisions excluding section 83 of the Act and the
restrictions contained in section 103 of the Aol and such other provisions including any
similar to those In this Deed as the Seourily Agent may reasonably require;

axecute any documants or do any other thing which the Security Agent or any Receiver
may raquire for perfecting or protecting any Security created or infended to be created
by this Deed or in connection with the exercise of any rights, powers or discretions
given to the Security 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 Recslver may require in connection with any enforcament of
any of this Security.

26, Powar of atiorney

26.1 Grant of power of attorney

Each Chargor, by way of security, irrevocably and severally appeints the Security Agent and
aach Receiver to be iis attorney in s name and on its behalf to take any action which that
Chargor is or may be obiiged to take under or pursuant to this Deed or which the Security Agent
or any Receiver in its or his sole and absoluts discretion considers io be requisite, expedient or
appropriate in order to carry any sale, lease or other disposal into effect, or io execute any deed,
document or instrument, or io convey or fransfer any legal esiate or other Interest in any assel,
or o get in the Security Assets, or generally to enable the Security Agent or a Receiver to
exercise the respective rights, powers and discretions conferred on them by or pursuant to this
Deed or by law.

2682 Ratification

Each Chargor agrees to ratify and confirm whatever any such attorney shall do, or attempt o do,
in the exsrcise or purported exarcise of the power of attornay granted under this Clause 26,

26.3 Apgpropriation

The power of atlormney conferred on the Security Agent and each Receiver shall continue
notwithstanding the exercise by the Security Agent of any right of appropriation pursuant to
Clause 18.1 (Secuwrfly Agenis’ powers).

27, Non-release provisions

27.14 Walver of defences
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27.2

27.3

The obligations and liabilities 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 reduce, release or prejudice any of such obligations and liabillties or
Security including:

{a) any time, walver or consent granted to, or composition with, any Charger or other
DErson;

() ihe release of any Chargor or any ofther persen under the terms of any composition or
arrangament;

{c) the taking, varation, compromise, exchange, renewal or release of, or refusal or

neglect to perfect, take up or enforce, any rights against, or Security over property of,
any othar Chargor or other parson;

{d) any non-presentation or non-observance of any formality or other requirement in
respect of any Instrument or any failure {o realise the full value of any Security;

{e} any incapacity or lack of power, authority or legal personality of or dissolution or change
in the members or status of any other Chargor or any other person;

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

{g) the existence of any daim, set-off or other rights which any other Chargor may have at
any fime against the Security Agent whether in connection with the Finance
Documenis or otherwise;

{hl any novatien, amendment (however fundamental) or replacement of a Finance
Docurment or any other doocument or Security;

i any obligation of any person under any Finance Document or any other document or
Sacurity being void, voidable, invalid, unenforceable or otherwise irrecoverable; or

{0 any insolvency or similar proceedings.
immediate recourse

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

Appropriations

Cuiring the Sscurlty Period the Security Agent may:

{a) refrain from applying or enforcing any monevs, Security or rights held or received by it
{or any trustee or agent on its behalf} in respect of the Secured Obligations, or, subject
to Clause 22 {(Appiication of proceeds), apply and enforce the same in such manner

and order as it sees fit {(whether against the Secured Gbligations or otherwise) and the
Chargor shall not be entitied to the benefit of the same; and

yoexii
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27.4

275

28,

26.1

fb} hold in an inlerest bearing suspense account any moneys received from any Chargor
for or on account of the Secured Obligations.

Deferral of Chargors' righis

Until the expiry of the Security Period and unless the Securily Agent otherwise directs, 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 contribution from any other Chargor or any other person in respect of any
obligations and liabilities of that person under the Finance Documents;

{c} taka the benefit {in whole or in parl and whather by way of subrogation or otherwise} of
any rights of the Security Agent under the Finance Documents or of any other
guarantee or security taken pursuant o, or in connection with, the Finance Documents
by the Security Agent;

{d) bring legal or other proceedings for an order requiring the Chargors to make any
payment, or perform any obligation, In respect of which the relevant Chargor has given
Security under this Deed;

(&) exercise any right of set-off against a Chargor;

f exercise any right of quasi-retainer or other analogous equitable right; and/or
(g} ciaim 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 to in
Clause 27.4 {Defarral of Chargors’ righis) it shall hold that benefit, payment or distribution on
trust for the Security Agent and shall promptly pay or transfer the same {o the Security Agent or
as the Security Agent may direct for application in or towards discharge of the Secured

Obligations.
Release and recoursse
Release of Sscurity Assets

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

{a) take whatever action is necessary to release the Security Assets from, andfor to cangel,
this Security; and

() reassign or procure the reassignment to that Chargor of the assets assigned by it to the
Security Agent pursuant to this Dead,

in each case subject to Clause 28.2 (Releases conditional} and without recourse to, or any
representation or warranty by, the Security Agent or any of its nominees,
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28.2

29.

29.1

28.2

283

Releases conditional

Any settiement, release or discharge under this Deed between the Security Agent and any
Chargor will be conditional upon no security or payment io the Security Agent by that Chargor or
any other person being avoided or set aside or ordered to be refunded or reduced by virtue of
any provision or enactment relating to bankruptoy, winding-up, administration or insolvency for
tha time being in force, and if such condition is not satisfied, the Security Agent will be entitied to
recover from the relevant Chargor on demand the value of such securily or the amount of any
such payment as If such seltlement, release or discharge had not occurred andfor to enforce this
Security to the full extent of the Secured Obligations. The Security Agent may concede or
compromise any claim that any payment, security or disposition is liable to avoidance, refund or
reduction.

Benefit of this Deed

Assignment by the Security Agent

(2} The Security Agent may at any time assign or transfer all or any part of its rights, and/or
obligations under this Deed without the consent of the Chargor to any successor

appointed in accordance with the Finance Documents.

{m Each Chargor:

{c) agreas to enter into any documents specified by the Security Agent to be necessary or
desirable to give effect fo such assignment or transfer; and

{d) authorises the Secyrity Agent to execute on its behalf any such document the Security
Agent considers necessary or desirable in relation to the creation, perfection or

maintenance of this Secwrity and any assignment or transfer contemplated by such
provisions.

Mo assignment by the Chargor

No Chargor may assign or transfer all or any part of its rights and/or obligations under this Deed.
Disclosure of Information

The Security Agent may disclose to:

{a} any person to {or through) whom it assigns or transfers {or may potentisily assign or
transfer) this Security or ail or any of its rights and obligations under this Deed.

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

made by reference to, the Sscured Obligations; or

{d} any person o whom, and to the extant that, information is required to be disclosed by
any applicable law or reguigtion,

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

in name or constitution

This Deed shal remain valid and enforceable notwithstanding any change In the name,
composition or constitution 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, MNotices

201 Communications in writing

Any communication fo be made under or in connection with this Deed shall be made in writing
and, uniess otharwise stated, may be made by fax or lefter or by email.

30.2 Addressses

(=)

(b}

30.3 Delivery

Subject to paragraph {b) below, the initial administrative details of the parties to this
Deed for any notice, communication or document to be made or delivered under or in
connection with this Deed are contained in the Loan Agresmsnt but a party to this Deesd
may amend its own details in accordance with the Loan Agreement.

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

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

{a)

(b)

{c)

20.4 English

if by way of fax, when transmitted, where the origina! fax transmission report shows that
the tranamission has been successful and that the recipient number had been dialled
cotractly; or

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

if by email, when a delivery receipt or other confirmation report is received from the
recipient's sarver and the original transmission has been praperly addressed.

language

Any notice given under or in connection with this Deed must be In BEnglish.

21. Miscelianeous

311 Continuing securlty

This Security is continuing and will extand to the ultimate balance of all the Secured Obligations,
regardless of any intermediate payment or discharge in whole or in part.

4134-1868-3915, v. 2
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31.2

31.3

34

31.5

3.8

M

3.8

Additional Security

This Security is in addition to and is not In any way prejudicaed by any bill, nols, guarantee,
indemnity or other Security now or subsequently held by the Security Agent for any of the
Secured Obligations,

MNew accounts

if the Security Agent receives, or is deemed fo be affected by, notice, whether actual or
constructive, of any subseguent Becurity or other interest affecting any Security Asset and/or the
procesds of sale of any Security Asset, or this Security Tor any reason ceases (o be a continuing
sacurlty In respect of any Chargor, the Security Agent may open a new account for that Chargor.
If the Security Agent doss not open a new account, it shall nevertheless be treated as i it had
dona so &t the Hme when it raceived or was desmed (0 have recelved notice,  As from that time
all payments made to the Securily Agant will be credited or be treated as having been crediled o
the new accourt and will not operate to reduce any amount for which this Deed s securily.

Mo deduction or withholding

All navments made by any Chargor to the Security Agent under this Deed shall (save ingsofar as
required by law to the contrary) be paid in full without set-off or counterclaim and free and clear
of and without any deduction or withholding or payment for or on account of any present or
future tax, levy, duty, impost or other charge or withholding of & similar nature. f any Chargor
shall be required by law 1o effect any such deduction or withholding or paymert that Chargor
shall immediately pay to the Security Agent such additional amount as will result in the
immediste receipt by the Security Agent of the full amount which would otherwise have been
received had no such deduction or withholding or payment been made.

Bet-off

The Security Agent may set off any matured obligation owed by any Chargor to the Security
Agent against any obligation (whether or not matured) owed by the Security Agent to that
Chargor regardless of the place of payment, or currency of elther obligation.  If the obligations
are In different currencies, the Security Agent may convert either obligation at & market rate of
exchange for the purpose of the set-off in an amount estimated by it In good faith to be the
amount of that obligation,

Hemedias

Mo failurs o exercise, nor any delay in exerciging, on the part of the Security Agent, any right or
remedy under this Deed, shall operate as a waiver, nor shall any single or partial exercise of any
right or remedy pravent any further or other exercise or the exercise of any other right or remedy.
The righis and remedies provided in this Deed are cumulative and not exclusive of any rights or
remedies provided by law.

Walvers

A waiver given or consant granted by the Security Agent under this Deed will be effective only If
given in writing and then only in the instance and for the purpose for which it is gven,

Partial invalidity

If, at any time, any provision of this Deed is or bacomes llegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the

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

Amendmenis

Any term of this Dead may be amended, varied or supplementied with the consent of the Securily
Agent and the Chargor and by an instrumant in writing signed by the parties to this Deed and
any such amendment, variation or supplement will be binding on the Security Agent and the
Chargor,

Certificates and determinations

Any cerlification or determination by the Security Agent of a rate or amount under this Deed is, in
the absence of manifest or proven error, conclusive avidence of the matters o which it reistes.

Agcounts

I any litdgation or arbitration proceedings srising out of or in connection with this Deed, the
antrigs made in the accounts maintained by the Security Agent are prima facie evidence of the
mattars o which they relate.

Gurrency

(&) I this Clause, the "Spot Rale” means the Seourity Agent's spol rate of exchange Tor
the purchase of any currency with any other currency in the London foreign exchange
markat,

) The Securily Agent may conver! any moneys received, recovered o realised in any

purrency under this Deed (including the proceeds of any previous conversion under this
Clause) from their existing currency rdo any other currency, by purchasing that olher
surrency gt the Spol Rate.

(e} If any Chargor falls to pay any sum under this Deed on the due date, the Securily Agent
may, without notice 1o that Chargor, purchase at the Spot Rate any currancy which the
Security Apent considers necessary or desirable o cover the liabilities of that Chargor

o pay that sum.
Currency indemnity

{an} i ary sum due from any Chargor under this Deed (a "Sum™), or any order, judgment or
award given or made in relatlon to a Sum, has {o be converted from the currency (the
"Birgt Currency™) in which that Sum s payable into ancther currency {the "Seoond
Currenoy”) for the purpose of.

N making or filing a claim or proof against the Chargor; or

{i) obtaining or enforeing an order, judgment or award in relation to any itigation
ur arbitration procesdings,

gack Chargor shall as an independent obligstion, within three Business Days of
demand, indemnify andfor secure the Securily Agent against any cost, loss or liability
arising out of or as a result of the conversion including any discrepancy between (A) the
rate of sxchange used to convert that Sum from the First Currenoy into the Second

wxvil
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(b}

Currency and (B} the rate or rates of exchange available {0 the Security Agent at the
time of its receipt of that Sum.

Each Chargor walves any right it may have in any jurisdiction to pay any amount under
this Deed in a currency or currency unit other than that in which it is expressed to be
payable.

31.14 Counterparis

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

32. Governing law

This Deed and any non-coniractual obligations arising out of or in conneclion with it are
governad by English law.

33 Enforcement

33.1 Jurisdiction

{8}

EXECUTED as &

The courts of England have exclusive jurisdiction to seltle any dispute arising out of or
in connectlon with this Deed (including & dispute regarding the existence, validity or
termination of this Deed or any non-contractual obligations ariging out of or in
connection with this Deed) (g "Dispute™.

The Security Agent and ssch Chargor agres that the courts of England ars the most
appropriate and convenieni courts to setfle Disputes and accordingly neither of them
will argue to the contfrary.

This Clause 33.1 is for the benefit of the Security Agent only. As & resull, the Security
Agent shall not be prevented from taking proceedings relating to & Dispute in any other
courts with jurisdiction.  To the extent allowad by law, the Security Agent may taske
concurrent proceedings in any number of jurisdictions.

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

date stated at the beginning of this document.

4134-1868-3815, v. 2
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Chargors

Mams Registered Number

Sharks Holdings Limited 10148796

Manchester Sale Rugby Club Limited 03333680
KA,




Schedule 2
Security Assels

Part 1 -~ Material Coniracts

Date Pescription

Parties

3~ inteliectual Property

Patent/Trademark Registered
Design/Appiication Numbsr

UKC0002108688

4 - Real Property

Registered Land

Country and District {or London
Borough)

NiA

B Accounts

Part § ~ Investments

4134-1868-3815, v. 2

ountry

UK

Address or Description

WA

Froprietor

Mancheaster Sale
Rugby Club
Limited

Tithe No.

M7A
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Schedule 3

Notice to Account Bank

To: [Account Bank]

iDaia]

Dear Sirs

Debenture dated [ » ] (the "Debenture”) beiween [inserf name of Chargor]j and [ e | {the
“"Sacurity Agent”)

1. This letter constitutes noiice to you that under the Debenturewe have charged by way of first
fixed charge in favour of the Security Agent all our rights, tifle and interest in ail sums of money
which may now or in the future be held with you for our account in the accounts identified in the
schadule to this notice and to any other accounts Trom time {o time maintained with you by us
{the "Accounts") together with all interest from time o time eamed on such sums and the debis
represented by such sums and interest.

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

(a}

subject to paragraph (&) below, all sums from time to time standing to the credit of the
Accounts should be held to the order of the Security Agent;

{b) subject to paragraph (e} below, such sums may only be paid or released in accordance
with the written instructions of the Security Agent at any ime;

{c} the terms and conditions relating to the Accounts designated as "Blocked” may not be
amended, varied or waived without the prior writtan consent of the Security Agent;

{d) we are not permitted o withdraw any amount from the Accounts designated as
"Biocked" in the schedule to this notice without the prior written consent of the Becurity
Agent; and

{e) we are permitted to withdraw or transfer amounts from the Accounts designated as "Not
blocked” in the schedule to this notice until such time as the Security Agent providas
written notification to you that such permission Is withdrawn {and the Sscurity Agent
may withdraw or modify this permission in its absolute discretion at any time).

3. You are authorised and instructed, without requiring further approval from us:

{a) to pay all monies received by vou for the Accounts to {and only to) the credit of the
Accounts;

{b} o provide the Security Agent with such information relating to the Accounts as it may
from time to fime request; and

{c} o comply with the terms of any writlen nolice or instructions in any way relating fo, or

4134-1888-3815, v. 2

purporting io relate to, the Securily Agreemert, the sums standing fo the credit of the
Accounts from time {o time or the debls represanted by them which vou receive at any
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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 to the justification for or validity of such notice or

instruction.
4, Thase instructions may not be revoked without the prior written consant of the Security Agent.
8. Please sign and return the enciosed 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 agree to the terms of this notice and to act in accordance with iis provisions;
() you have not received notice of the inferest of any third parly in the accounts; and
{c) you have not and will not claim, exercise or enforce any security intersst, right of set-of,

counterclaim or simidar right in respect of the Accounts or the debis represented by
them without the prior written consent of the Sscurity Agent.

&. This notice and any non-contraciual obligations arising out of or in relation to this notice shali be
governed by, and interpretad in accordance with, English law.

Yours faithfully

for and on behalf of
[ & Jas Chargor

for and an behalf of
[ e |]as Security Agent

®li]
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SCHEDULE

Account Mumber

Sort Code

Status

[Blocked/not blocked]

4134-1860-3015, v. 2

i




[On acknowledgement copy]

Teo: [Securily Agent)
[Address]
Copy to: I & |

We acknowledge receipt of the sbove notice and agree to and confirm the matiers setoutin it.

for and on behalf of
tAccount Bank]

Date:] = ]

xliv
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Schedule 4

MNotice to Counterparty

[On the letterhead of the Chargor]
To: [Contract Party]

Copylo: [ = ]as Security Agent
[Dafe)

Dear Sirs

Debenture {the "Debenture™) dated [ e ] between [inserf name of Chargorl and [ e ] (the
"Security Agent”)

1. This letter constitutes notice to you that under the we have assigned to the Security Agent ali
our rights, title and interest In respect of [inserf defails of contract] (the "Contract”) as security
for certain obligations owed by us to the Security Ageni.

2. We will ramain liable under the Contract o perform all obligations imposed on us under the
Contract and none of the Security Agent, its agants, any receiver, administrator or any other
person will at any time be under any obligation or liability to you under or in respect 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 Coniract to us, untll such time as the Securily Agent provides writlen
notification to the contrary. After such written notificetion, all rights in respect of the Contract
(including the right to direct payments of amounts due under it to another acoount) will be
exercisable by the Security Agent and notices under the Centract should be given fo the Security
Agent or as it directs,

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

8. These instructions may not be revoked without the prior written consent of the Security Agent.

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

{a) you agree to the terms of this notice and to act in accordance with its provisions;

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

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

{d) you will notify the Security Agent of any breach by us of the terms of the Contract and
will allow the Security Agent io remedy that breach.

7. This notice and any non-contraciual obligations arising out of or in relation to this notice shall be
governad by, and Interpreted in accordance with, English law.

%y
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Yours faithfully,

for and on behalf of
[ e }as Chargor

for and on behalf of
I e ]as Security Agent

¥l
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[Gn acknowladgement copy}

To: [Securily Agent]
[Addrass]
Copy to: | = |}

We acknowledge recelpt of the above notice and agree to and confirm the matters set outin it.

for and on behalf of
[Counterpariy to refevant Material Contrac

Date:] = ]

®lwil
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Schedule &

Notice of Insurance Assignment

Ton linsert name of insurance company]
[Date]
Dear Sirs,

Re: lidentify the relevent insurance policy(issh (the "Policies”)

Debaniure {the "Debenture™) dated [ » | between [inser! name of Chargori and [ e« ] {the
"Security Agent”™)

1.

This letter constitutes notice o you thal under the Debenlure we have sssigned to the Ssourity
Agent all our rights, title and interest in and to the Insurance policies identified in the schedule o
this letter and to any other insurance policies taken out with you by us or an our behalf or under
which we have a right to a claim {other than in relation to third party liabilities) (the "Insurance
Folicies").

We will remain Hable under the Insurance Policies to perform all obligations imposed on us under
thie Insurance Policies and none of the Security Agent, I8 agents, any recelver, adminisirator or
any other person will 8t any time be under any obligation or liability to you under or in respect of
the Insurance Policies.

We will remain eniifled to exercise all of our righis under the Insurance Policles and you shouild
cortinue to give notices under the Insurance Policies to us, until such time as the Security Agent
provides written notification to the contrary, After such written nofification:

{2} all amounts payable under the Insurance Policies should be paid 1o the Security Ageni
or as it diracts; and

{b) all righta in respect of the Insurance Policies will be exercisable by the Security Agent
and notices under the Insurance Policies should be given (o the Security Agenforas it
diracts,

You are authorised and instructed (without requiring further approval from us) o provide the
Security Agent with such information relating to the Insurance Policies as i may from fime to
fime request,

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

Flaase note the interest of the Security Agent on the Insurance Policles and show the Security
Agent as loss paves andd firgt priodly assignee.

Plaase sign and relurn the enclosed copy of this notice to the Security Agent (with a copy to us)
io eonfirm (by way of undertaking in favour of the Security Agent) that:

(&} you agres 1o the terms of this notice and to acl in accordance with its provisions;
(b you have not received notice of the inferest of any third party in any of the Insurance
Folicies,
vl
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(d

(e)

{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 interest
under each of the insurances)fare In the joint names of the Security Agent and
pursalves] [and with the Security Agent as loss payee];

the Insurance Policies shall not be vitiated or avoided as against the Security Agent in
the avent or a5 a resull of any misrepresentation, act or neglect or failure to make
disclosure on our part or in any clreumstances beyond the control of us or the Security

Agent;

the insurance Policles shall not be invalidated or otherwise cancelled or allowed to
lapse so far as the Sscurity Agent is concerned by failure 0 pay any premium due or
otherwise cancelled unless you have first given 1o the Securlty Agent not less than 30
days’ written notics;

you have not and will not claim, exercise or enforce any right of set-off, counterclaim or
similar right in raspect of the Insurance Policies withoul the consent of the Security

Agent;

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

the Security Agent shall not in any clrcumstances be liable for the premium in relation to
the Insurance Policies {bul may elect to pay it}

& This notice and any non-contractual obligations arising out of or in rejation to this notice shall be
governad by, and interprated in accordance with, English law.

Yours faithfully

for and on behalf of
[ e ]as Chargor

for and on behalf of
[ & as Security Agent

4134-1868-38158, v. 2
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Schedule

[Details of Insurance Policias fo be inserfed]
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[On acknowledgement copy]

To: [Security Agend]
[Address]
Copy o [ + 1

We acknowledge receipt of the abova notice and agree to and confirm the matters set outin it

for and on behalf of
insurer]

Date:[| = ]
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SIGNATORIES

{To Debenture)

The Chargors

EXECUTED as a DEED by SHARKS HOLDINGS LIMITED f o ' , S @
acting S R
by a dirgctor in the presence of:

" Signatiire of dirsctar

Signature of withess ...

Print name “PAUQJ ..... %iﬂ( { ?\D ...............................
address .. o A m&kw .......................
,,,,,, AN AD

KA TEM

EXECUTED as a2 DEED by MANCHMESTER SALE RUGBY _
CLUB LIMITED acting by a director in the presence of: ---------------- e

e VeI, €

Signature of withess . "’{»;j..,

Print name . @A U L' @ﬁ@

n-%igm?a;mre-of director

............ {{v\f\ 3 éfzf\)
,,,,,,,,,,, KA SE .
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The Security Agent

EXECUTED as a DEED by ORANGE UK HOLDINGS LIMITED
acting by a director in the presence of:

Signature of witness f;@?\/’m@é’féf”{
Print Name ... @ AV &W %@ﬁkk .....................
Address .o, ({'%4 ..... {ﬂf*{ftﬁ"f\f ....... oo ALK,

................................... ATt CABAS
.................................. I - T o

il
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pate: (Lt RPWJ . 2018

THE COMPANIES listed In Schedule 1

as Chargors

QOrange UK Holdings Limited

as Security Agent

Debenture
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THIS DEBENTURE is made the  {Jly day of ;ﬁg?*{d 2019

BETWEEN:

(1
(2

TS AG
1.

1.1

53980359 v1

THE COMPANIES listed in Schedule 1 {each a "Chargor’, together the "Chargors™); and

ORANGE UK HOLDINGS LIMITED as agent and securlty trustes for ilself and each of the
Finance Parties (the "Security Agent”™).

REED as foliows:

Definitions and interpretation

Dafinltions

in this Deed:

"Account” means any account opened by a Chargor;

"Account Bank” means any bank, huliding society, financial insfitulion or other person with
whom an Account is maintained by a Chargor,

“Act” means the Law of Property Act 1925;

"Administrator” means an sdministrator appointed under paragraph 14 of schedule B1 to the
Insolvency Act 1886,

"Authorlsation” means an authorisation, conseni, approval, resolution, licence, axamption,
filing, notarisation or registration;

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

"Rusiness Day" means a day {other than a Saturday or Sunday} on which banks are open for
general business in London;

"Dividends” means all dividends, interest, coupons and other distributions pald or payable in
respact of any Investment;

"Equipment” means all fixed and moveable plant, machinery, tools, vehicles, computers and
office and other equipment and the benefit of all related Authorisations, agresments and
warranties (including all spare parts, replacements, modifications and additions);

"“Event of Default” means any Event of Default as defined in the Loan Agresment;

"Finance Document” has the meaning ascribed therato in the Loan Agreement;

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

"Group” means the Borrower and any Subsidiary,

"Group Shares” means, in relation to a Chargor, the shares in any member of the Group owned
legally or beneficially by the 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 (Securfly
Asssats) (if anv);



“intelloctual Properly” means {I} any palents, trade marks, service marks, logos, frade names,
domain names, copyighits (including rights in computer software), daiabase rights,
semi-conductor topography rights, ufility models, rights in designs, rights in get-up, rights in
inventions, rights in know-how and confidential information, moral rights and other intellectual
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 (ii} the benefit of all applications for, and all rights o use, any of
those things {which may now or in the future subslist}, and "registered” includes registrations and
applications for registration;

msurance Policy” means, in refation to & Charger, any contract or policy of insurance of any
kind {other than in relation to third party liabiliities or similar claims} in which that Charger has an
imterest from time o time and all rights ralated to any such policy:

"Investments’ means, in relation to a Chargor,

{a) any stock, share, debenture, loan stock, sscurity, bond, warrant, coupon, interest in any
ivestment fund and any other investiment {whether or not marketable) whathar held
directly by or to the order of that Chargor or by any frustee, nominee, fiduclary,
investiment managar or deposilory or clearance system on its behalf {including, but not
limitad to, the Group Shares and the shares identified in respect of that Chargor in Part
8 of Schedule 2);

(b} all alloiments, acoretions, offers, options, rights, bonuses, benefits and advantages,
whether by way of conversion, redemption, preference, option or otherwise which at
any time zccrue to or are offered or arise in respect of any such investments mentioned
I paragraph {(a) above; and

{c) all righis thai Chargor has against any frustee, nominas, fiduciary, investment manager,
depository or clearance system in respect of any such westments mentioned in
paragraphs (&) or {b) above;

"Lease” includes any leasa, agreement for lease or tenancy and {(where the context admits) any
licence or other right of cccupation;

"Loan Agreement” means the loan agreement dated on or about the date of this Deed between
the Borrower and the Finance Parlies;

"Material Adverse Efect” means a materiagl adverse effect on:

{a) tha business or financial condition of any Chargor;

{b} the ability of any Chargor o perform its obligations under any Finance Document;
{c} the validity or enforceability of any Finance Document; or

(¢} any right or remedy of the Security Agent in respect of any Finance Document;

"Material Contract” means;

(&) the agresments {if any) specified in Part 1 of Schedule 2 (Security Assals);
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1.1

(b} any agreement o which a Charger is a party (other than the Finance Documents) the
breach, non-performance, canceilation, failure 0 renew or changes to the terms of
which could reasonably be expected to have a Material Adverse Effect; and

{c) any agreement or instrument entered intc by a Chargor which has a projected annual
revenue of more than 5 per cent. of the annual revenue of the Chargor shown by its
most recently delivered annual financial statements;

"Real Property’ means freehold, leasehold or other immoveable property and any buildings,
sractions, fidtures, fittings, fixed plant or machinery from time to time situated on or forming part
of such property and easements or other rights servicing that property {including, but not limited
{0, the property described in Part 4 of Scheduls 2 {Securily Assefs));

"Raceivabies” means, in relation to a2 Chargor, all present and future book and other debts and
rights to money and Income liguidated and unliquidated due or owing to the Chargor including
the benefit of all negotiable instruments, securities, guarantees and indemnities for such debts
and rights but excluding cash at bank;

"Raceiver” means any one of more persons appointed by the Security Agent as a receiver,
receiver and manager or {if allowed by law} administrative receiver under this Deed,;

"Regulations” means the Financlal Collateral Arrangements (No. 2) Regulations 2003 (51 2003
No. 3228) {as amended) or (where the context admils) equivalent legislation in any applicable
Jurisdiction bringing into effect Directive 2002/47/EC on financlal coliateral arrangements;

“Rental Income” means, in relation to a Chargor, all present and future amounts payable to or
for the benefit of the Chargor under or in connection with any Lease or any other lefting of Real
Property forming part of the Security Assels;

“Secured Obligations”™ means the aggregate amount of all present and fulure obligations and
liabilities of sach Chargor owed or expressed to be owed under or in connection with any
Finance Document whather actual or contingart and whether owed or incurred alone or jointly
andfor severally with another and as principal or as surety or in any other capacity or of any
nature,

"Securlty” means a morlgage, charge, pledge, lien or other securily interest securing any
ohilgation of any person or any other agreement or arrangement having a similar effect;

"Security Assets” means all assets and underiaking of each Chargor from time to time the
subject of any Securlty created or, where the context admits, to be created by this Deed;

"Security Perlod” means the pericd beginning on the date of this Deed and ending on the date
on which the Securlty Agent is salisfled that all the Secured Obligations have been
unconditionally and irrevocably pald, released and discharged in full and no further Secured
Obligations are capable of becoming outstanding;

"Subsidiary” means a2 subsidiary undertaking of a Chargor within the meaning of section 1162
of the Companies Acl 2006; and

"WAT" means value added tax as provided for in the Value Added Tax Act 1584 and any other
tax of & similar nature.

Construction
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(2}

(b}
()

{d)
(e}

{f)

(g}
{h

4134-1869-3015, v. 2

In this Deed, uniess a contrary indication appears, any reference to:

{i "assets” includes present and fulure properties, revenues and rights of every
description and includes the proceeds of sale of any such asset;

{ii} a Finance Document or any other agreement or document is a reference to
that Finance Document or other agreament or document as it may have baen,
or may from time to time be, amended, varied, supplemented or novated;

{iii} a party 1o this Deed shall be construed so as 1o include iis successors in title,
permitted assigns and permitted transferees;

{iv) a "person’ inciudes any individual, firm, company, corporation, govermnment,
stele or agency of a stale or any association, trust, joint venture, consortium,
partnership or othar antity (whether or not having separate legal personality);

{v} a provision of law includes that provision as amended, re-enacted or replaced
from time to time and includes any subordinaie legislation;

{vi) "Real Property”, the "Security Assets”, and any other asset or assets or the
"Secyurad Obligations™ includes a reference to any part of them or i§;

{wil} a "regulation” includes any regulation, rule, officlal directive, request or
guideline {whether or not having the force of law) of any governmental,
intergovernmental or suprangtional body, agency, department or reguiatory,
seif-reguiatory or other authority or organisation;

{viii) "this Security” means any Security created or constituted by this Deed; and

(b} words in the singular include the piural and vice versa and words in one
gender include any other gender.

Headings in this Deed are for ease of reference only.

Any covenant or undertaking by the Chargor under this Deed is given to or made in
favour of the Security Agent and remains in force during the Security Period.

An Evenrt of Defaull is "continuing” if it has not been remedied or walved,

it is intended that this document take effect as a desd notwithstanding the fact that (f
exscuted by the Sscurity Agant) the Security Agent may only execute this document
under hand,

The terms of the other Finance Documents and of any side letter between the parties to
this Deed are incorporated in this Deead to the extent required to ensure that any
purported disposition of or purported agreement to dispose of any Real Property
gontained in this Deed s & valid disposition in accordance with section 2(1) of the Law
of Property (Miscellaneous Provisions) Act 1989,

This Deed is a Finance Documsnt.
Unless sxpressly defined in this Desd or a contrary indication appears, words and

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



1.2

1.3

24

2.2

&1

{ The fact that the detalls of any sssels In the Schedulas are Incorract or incomplele shall
not affect the validity or enforceshility of this Deed in respect of the sssels of the
Chargor,

Trustos Act 1928 and Trustes Act 2000

{al Section 1 of the Trustes Act 2000 shall not apply to any funchion of the Security Agent.,
Where thers s any inconsistency between the Trustes Act 1825 or the Trustes Act
2000 and the provisions of this Deed, the provisions of this Deed shall, to the extent
gliowed by iaw, prevall and, in the case of any inconsistency with the Truslee Act 2000,

the provisions of this Deed shall consiiiule a resiriction or exclusion for the purposes of
the Trustes Act 2000,

{b} For tha avoidance of doubt:

{i the Becurity Agent may refain or invest in securities payable fo bearer without
appeinting a person to act as g custodian, and

{i sentions 22 angd 23 of the Trustee Act 2000 shall not apply to this Deed,
Third parly rights

() Unless ewpressly providad 1o the confrary in this Deed, a person who is not 2 party fo
this Desd has no right under the Contracts (Rights of Third Parties? Act 1888 to enforce
or to anjoy the benefit of any term of this Deed.

(b} Motwithstanding any provigion of this Deed, the consert of any person who is not &
parly 1o this Deed & not required o rescind or vary this Deed at any time.

Undertaking to pay
Undertaking to pay
Each Chargor, a2s primary obligor and not mersly as surely, undertakes with the Security Agent
to pay the Secured Obligations on demand on the date(s) on which such Secured Obligations

are expressed o become due and In the manner provided for in the relevant Finance Document.

Armount secured

Each Chargor acknowledges to the Security Agent that the amount secured by this Deed and in
ragpect of which this Security is enforceable is the full amount of the Secured Obligations.

Provisions relating to Saourily
Nature of Securlly created
{&) All the Security oreated under this Deed is oreated:

{0 with full titte guarantee as a continuing security for the pavment, discharge and
performance of the Secured Obligations;

{ii} ir favour of the Securily Agent; and
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(i} {except in the case of assets which are the subject of a legal morigage under
this Deed} over all presant and future assels of the kind described which are
owned by each Chargor and, to the extent it does not own thoss assets, shall
extend o any right, title or interast which it may have in them.

() The Security Agent holds the benefit of this Deed on trust for the Finance Parties.

3.2 Consents

{a) if a Chargor purports to morigage, assign or charge {absolutely or by way of fixed
mortgage or charge) an asset under this Deed and such mortgage, assignment or
charge breaches a term of an agreement or licence binding on that Chargor in respect
of that asset because the consent of a person has not been obtained:

{i that Chargor shail nofify the Security Agent immediately;

(i} subject to paragraph {iv] below, the relevant mortgage, assignment or fixed
charge under this Deed will exitend (to the exient no breach of the relevant
agreement would occur) to all amounts which that Chargor may receive and
other rights i respect of that asset but will exclude the asset itself;

{ii) urilass the Security Agent otherwise requires, that Chargor shall use all
reasonable endeavours 1o obtain the consent of the relevant person and, once
obtained, shall promptly provide a copy of that consent to the Becurity Agent;
and

{iv} immediately upon the relevant consant being obtained, the relevant asset shail
become subject to this Security in favour of the Becurity Agent under Clauss 4
(Fixad Security).

4, Fined Securlty
4.1 Real Property

{a) Each Chargor charges:

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

{ii} by way of first fixed charge any right, title or interest in Real Property (to the
extent not the subject of a morigage under paragraph (i} above).

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

recoursel.

(i) all Rental Income,

(i} all rights under any licence, agresment for sale or agresmaent for lease or other

use of iis Real Property or under any agreement to purchase Real Proparty (in
each case present or fulure),

(i) ali rights, powers, benefits, claims, contracts, warranties, remedies, covenanis
for fitle, securily, guarantees or indemnities {present or future) in respect of
any of its Real Property or any Rental Incoms;

i
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4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.8

4.10

{iv} the proceeds of sale of any of its Real Property; and
{v} any other moneys paid or payable in respect of its Real Property.
Equipmeant

Esch Chargor charges by way of first fixed charge all its rights, title or interes! in Equipment in so
far as it is not charged under Clause 4.7 {Real Properly) and in any Equipment for the time being
in its possession,

Investments

{a} Each Chargor charges by way of first legal mortgage all its rights, title or interest in the
Group Shares and any other shares forming part of the Investments belonging fo it on
the date of this Deed and, in each case all Dividends in respect of the Group Shares or
other invasimenis.

{0 Each Chargor charges by way of first fixed charge all its rights, title or interest in the
Invesiments {io the extent nol the subject of an effective mortgage under paragraph (&)
aboveal.

intelisctual Property

Fach Chargor charges by way of first fixed charge all its rights, title or interest in Inteflectual
Property {including the intellectual Property described in Part 2 of Schedule 2 (Security Assets));

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

Accounts

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

Goodwill

Each Chargor charges by way of first fixed charge ils goodwill.

Lincalled capital

Each Chargor charges by way of first fixed charge all its uncalied capital.
Authorisations

Each Chargor charges by way of first fixed charge all its rights, title or interest in Authorisations
held in relation {0 any other Security Asset,

Insurances

Fach Chargor assigns absolutely, subject to the provisions of Clause 28 {Release and recourse),
all its rights, title or interest in the Insurance Policies and the proceeds of such policies.

wii
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4.11

4.2

B4

5.2

5.3

5.4

Contracis

Fach Chargor assigns absolutely, subject to the provisions of Clause 28 (Release and recourse),
all is rights, fitle or interest in

{a) its Material Contracts;

{h all other agreements to which it is a party except to the extent that it is subject to any
fixed security created under any other term of this Clause 4, and

{c) the benefil of any guaranies or security for the performance of any of such Material
Contracts or other agresments.

Penslon funds

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

Floating Securlty
Floating charge

Each Chargor charges by way of first flpating charge the whole of its present and future
husiness, underiaking and assets to the extent that they are not effectively morigaged, charged
or assigned to the Security Agent by way of fixed security under Clause 4 (Fixed Securify).

Conversion

Subject to Clause 5.3 {Moratorium under insolvency Act), the Security Agent may af any time by
written notice (o a Chargor conveart the floating charge craated by that Chargor by Clauss 5.7
{Floating charge) into a fixed charge as regards any assets specified in the nolice if

{a) an Event of Default has occurred;

[{s)] the Security Agent considers such assets 1o be in danger of being seized or sold under
any form of distress, altachment, exacution or other legal process or to be otherwise in
jsopardy or to be at risk of becoming subject to any Security (other than this Securily});
or

{c} the Security Agent considers it is necessary in arder to protect the value of the Security
Asset or the priority of this Security,

Moratorium under Insolvency Ast

The Security Agent shall not be entitied to convert the floating charge created by Clause 6.1
{Floating chargs) into a fixed charge as a result only of a Chargor obtaining a2 moratorium or
anything done with a view to obtaining a moratorium under section 1A of and Schedule A1 to the
Insolvency Act 1988,

Gualifying floating charge

Paragraph 14 of Schedule B1 to the inscivency Act 1986 applies to the floating charge created
by Clause 5.1 (Floating charge), which is a "qualifying floating charge” for the purpose of
paragraph 14(1) of Schedule B1 to the Insolvency Act 1986,

vili
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5.5

5.6

7.1

7.2

Autormatic conversion

The floating charges created by Clause 8.1 (Floating charge) will convert automatically inlo 2
fixed charge over all of a Chargor's assets not already subject to an effective fixed charge:

{a]) if the Securlty Agent recelves notice of an intention to appoint an administrator of any
Chargor

by ¥ any step s taken o appeint a ligquidator, provielonal lguidator, administrator or
Receiver in respact of any Chargor or over gl or any of its assels, or if such person is
appointed;

{o} any Chargor takes any step to create Security over any Sacurity Asset in breach of

Clause 6 (Resirictions on dealing);
{d on tha crystallisation of any other floating chargs over the Sscurity Assets;

{&) if any person takes any step to seize, allach, charge, lake possession of or sell any
Security Asset under any form of distress, sequestration, sxecution or other process; or

{) i any piher circumsiances prescribed by law,

Reconvarsion to floating charge

Ary floating charge which has orystalised under Clause 52 (Conversion) or Clause 5.5
{Automatic conversion) may by notice In writing given at any time by the Security Agent to the
relevant Chargor be reconverted into a fleating charge under Clause 5.1 (Flogting charge) in

ralation fo the assets, rghts and property spacified in such notics.

Restrictions on dealing

Mo Chargor shall:
{a} create or permit to subsist any Security over any of the Security Assets; or
{b) sell, transfer, license, lease or otherwise disposs of any of the Security Assets,

except as expressly permitted to do so under the Credit Agreement.
Representations

Each Chargor makes the representations and warranties set out in this Clause to the Security
Agent.

Mature of Securlty

Subject to general principles of law limiting its obligations, this Deed creates the Security it
purports to create in respect of each Chargor and such Security Is valid and sffective.

Security Assels

{a} it is the sole legal and beneficial owner of, and absolutely entitied to, the asseis it
purports to mortgage, charge or assign under this Deed (save, where relevant, in
respect of the legal ownership of any of its Investments regislered in the name of ils
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(b}

()

nominge or custadian or in the name of the Security Agent {or its nominee) pursuant to
this Desd).

Buch assels are free from any Security (except as created by this Dead in favour of the
Lender or as permitied by the Finance Documents} and it has net granted any option or
other right in favour of a third party or otherwise sncumbered any such assels.

As at the date of this Dead, Schedule 2 (Seourity Assels) identifies:

{i) all of the Real Property, Group Shares, Material Contracts and Accounts in
which it has any interast (whather direct or indirect); and

{ii} all of the intellectual Property in which it has any interest that it considers
{acting reasonably) i required to conduct its business or any pari of it.

7.3 Invesiments

(a)
{b)

s Investiments are duly authorised, validly issued, Treely ransferable and fully paid.

The terms and conditions of s Investments do not restric! or otherwise limit s right to
transfer or charge them other than any resiriction permitled under the Finance
Documents.

It has not nominated any person 1o enjoy of exercise any rights relating to the
Investments pursuant o Part 8 of the Companies Act 2008 or otherwiss,

The Investments described in Parl 2 of Schedule 2 {Securily Assels) constiiute all of
the Group Shares and no person has or i3 entilied to any conditional or unconditional
option, warrant or other right to subscribe for, purchase or otherwise acquire any issusd
or unissued shares, or any interast in shares, in the capital of any of s Subsidiaries,

7.4 Intelleciual Property

{a)

(b}
1.5 Material

(&}

(b

All intallectual Property owned by it which is malerial to its business s identified in Pari
3 of Bchedule 2 (Securily Asseis).

It is not aware of any infringament or threatened infringament of its Intelisciual Property.

Contracts

Each Material Confract 1o which it is a party has been duly sxecuted and delivered by
the parties to it s in full force and effect and enforceable in accordance with its terms
[except to the extent its enforceability may be limited by applicabls bankruptey,
insoivency, reorganisation, moratorium or similar laws generally affecting the rights of
cradlitors and by eguitable principles].

There is no prohibition on assignment in any Material Contract io which it is g party and
the enlzy into angd performance by | of this Deed does not condlict with any term of any
such Material Contracl.

7.6 Hepealition
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8.1

8.2

B4

B4

8.5

8.5

8.7

The represerdations and warrantiss in this Clause sre deemed o be made by sach Chargor on
the date of this Deed and 0 be repested by each Chargor by reference to the facts and
circumsiances than existing on each day during the Security Period.

General undertakings

Lrovenant io parform

Fach Chargor shall at all times observe and perform the obligations, terms and conditions on its
part of the Finance Doouments,

Garry on business

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

Laws

Fach Chargor shall observe and perform all laws, covenants and stipulations from time to time
affecting any of s Security Asset or ctherwiss relating to its business,

ot to Jlsopardise this Seourily

No Chargor shall do or cause or permif to be done anything which may depreciate, jeopardise or
othaerwise prejudice the Security Assets 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 staie of repalr and In good working order and condition and when
necessary replace the same by items of similar quality and value,

Accounting records

Each Chargor shall kesp proper accounting records and make all proper entries in relation to its
affairs and make such records available for inspection by or on behalf of the Securily Agent or
any Recaiver at the cost of that Chargor at all reasonabie times.

information
Each Chargor shall promptly.

(a} provide the Security Agent or any Receiver with all such documents and information
about its Security Assets and about that Chargor's business and affairs {including iis
hooks, accounts and records) as the Sscuily Agent may from time 0 iime reasonably
raquire,;

{b) provide the Security Agent with copies of all communications sent to sharaholders
andfor creditors or any class of them generally; and

(o) deliver to the Security Agent a copy of any nolice or [itigation, arbitration or

administrative proceedings which to iis kKnowledge are threatened, pending or have
been commenced against it which is likely to have a Material Adverse Effect

X
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8.8

8.9

8.10

8.1

2.2

Documenis

fa) Each Chargor shall, upon execution of this Deed or, ¥ later, upon receipt, deposit with
the Security Agent all deeds, certificates and other documents avidencing title In
respect of its investmanits and Real Property.

{b) Each Chargaor shall deliver to the Security Agent all deeds and other documents of title
relating to its Intellectual Property (including any licences relating fo, and any
applications o register, any such Intelleciual Property} and such other documents of
title relating to Security Assets as the Security Agent may from time to time require.

{c) The Seacurity Agert is enfitied to hoid and retain all such deeds, certificates and
docurments untll the expiry of the Security Period or, if earlier, until the Security Asset o
which such deads, certificates or documents of title relate s released from this Security
in acoordance with the Finance Documents.

Events of Default

Each Chargor shall upon becoming aware of the same promptly notify the Security Agent of the
oceurrence of any Event of Default and at the same time inform the Security Agent of any action
takan or proposed 1o be taken by it in connection with it.

Accuracy of information

Each Chargor shall ensure that all information supplied to the Security Agent by it is at the time
of supply complete and accurate in all material respects.

Real Property

Land Registry

{a) Each Chargor applies and agrees that it shall apply lo the Land Registry (by submitiing
a form BY1, CH2 or otherwise as appropriate} fo!

(i} enter a restriction in the following terms on the register or registers of title
relating to any of its Real Property now or after the date of this Deed registered
at the Land Reglstry and against which this Dsed may be noted:

"No disposition of the registered esiate by the propristor of the regisiered
estate or by the proprietor of any registered charge, not being a charge
registered before the entry of this restriction, is to be registered without a
written consent signed by the proprietor for the time being of the charge dated
[date] in favour of [ e ] {as trustee for the Finance Parties referred to in
that charge) referred io in the Charges Register [or [their convevancer or
specify appropriate delails]].”

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

{t Each Chargor certifies to the Land Registry that this Security does not contravene any
of the provisions of Its memorandum or arficles of association or other constitutive
documsnts,

Acquisitions of Real Property

i
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9.3

9.4

8.5

b.6

Each Chargor shall:

{a} rotify the Securily Agent immeadiately upon the acguisition by or on bshalf 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 o the Securlty Agent a legal morigage
iy favour of the Securlty Agent of any Real Properly which becomes vested in | after
the date of this Dead substantialy in the form of this Daad;

{c} it the titke (o such Real Properly is [or s required to bel reglstered at the Land Ragistry,
promofly submit an application o regisier that Chargor as proprigior of the Real
Property and of the Security Agent as propriator of such legal morigage; and

{d} if the consent of the landiord in whom the reversion of any lease comprised in any Real
Property which becomes vesled in that Chargor after the date of this Deed I8 required
for that Chargor to create any fixed charge or lsgal morigage, it will:

in use all ressonable endeavours to obiain such landlord's consent;
£ notify the Sacurity Agent in writing upon recsipt of such consent; and
{iiny mot b required to oreate & Ticed charge or legal morigage over such Real

Froperty untit it has recaived the landlord's consent.
Dutooings

Eagch Chargor shall punctually pay or cause o be paid and shall indemnify and/or securs the
Becurity Agent and any Receiver against all rents, rates, taxes, liablliies, dulies, assessments
and other ouigoings pavable in resnect of or by the owner or ocoupler of its Heal Property.

Reapair

Each Chargor shall put and keep all buildings, instaliations and structures on its Real Property in
good and substartial repalr and condltion, replacing, rebuilding and renewing the same when
necessary and shall keep all fixtures and fittings from time 1o time on or in its Real Property in
good and substantial repair and In good working order, in each case, ordinary wear and tear
excepted.

Alterations

Mo Chargor shall make any [[struciural or] material] afieration or addition to, erect, demolish or
pull down, or change the use of, any of iis Real Property or buliding or structure on its Real
Praperty, or permit any such thing to be dons.,

Compliance with lsases
Each Chargor shalh

(&) observe and perform all the terms on its part contained in any Lease comprised within
it Real Property and enforce the dus observance and performance of all obligations of
all other parties 1o such Legse;

{i} not do or knowingly permit o be done any act as a result of which any such Leass may
hecome lable to forfeiture or otherwise be determined;

i
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8.7

2.8

2.9

10.

10.1

10.2

10.3

{c) not accelerate or defer payment of any moneys due or waive or vary any obligation
under the terms of any Lease or other property agreement comprised within its Real
Property; and

e) comply with any rent review procedures in Leases comprised within its Real Property.
Compliance with covenants

Each Chargor shall duly and punctually perform and observe and indemnify andfor secure the
Security Agent for any breach of any covenants and stipuiations (restrictive or otherwise)
affecting its Real Property or its use and enjoyment.

Compliancs with applicable laws and regulations

Fach Chargor shall perform all of lis obligations under any law or regulation affecting its Real
Property including, but not limited to, any planning permission in any way related to or sffecting
it Real Property or its use and enjoymant.

Motices

Each Chargor shall, promptly after the receipt by that Chargor of any material 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 respact to its Real Property, deliver a copy of the same
to the Security Agent and inform the Security Agant of the steps taken or proposed to be taken
to comply with the relevant communication.

Receivables
Restriction on dealing

Mo Chargor shall charge, factor, discount, assign or otherwise deal with any of the Receivables
save as permitted by Clause 10.2 (Colleciion and payment) and shall not subordinate, release or
waive its rights in respect of any of the Receivables.

Collection and payment

Each Chargor shall collect and realise all of its Receivables in a prudent manner and,
immediately on receipt, pay the proceeds of such payment or realisation or procure that such
proceeds are paid into an Account, and pending that payment will hold all monies so received
upon trust for the Sscurlty Agent.

Exercise of rights on Event of Dafaulf
On and after the gccurrence of an Event of Default:

{a) no Chargor shall be entitled to withdraw or otherwise transfer the proceeds of coliection
or realisation of any receivables standing to the credit of any Accouni without the prior
written consent of the Security Agent; and

b} each Chargor shall give written notice of this Security io the debtors in respect of any
Receivablie in such form as the Security Agent may require.

xiv
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11.

1.1

14.2

11.3

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 acoount, give notice to sach Account Bank substantially in the form set out in
Schedule 3 (Notice fo Account Bank) and shall procure that the Account Bank delivers to the
Security Agent a duly completad acknowledgement of such notice.

Other undertakings

{a} Prior to the occurrence of an Event of Default, each Chargor shall (subject to the terms
of the Loan Agreement} be entitied to recelve, withdraw or otherwise transfer any credit
baiarnce from time to time on any Account.

{t) Each Chargor shall promptly deliver to the Securily Agent detsils of any Account
maintained by it {unless such details are set out in Part & of Schedule 2 (Security
Assets)).

{c) No Chargor shall, without the Security Agent's prior written consent, permit or agree to
any variation of the rights attaching to any Account or close any Account,

Exercise of rights on Event of Default
On and after the occurrence of an Event of Default;

(a) ne Chargor shall be entified o receive, withdraw or otherwise transfer any credit
balance from time to ime on any Account except with the prior written consent of the
Security Agent; and

{b} the Security Agent shall be entitied without notice to withdraw, apply, transfer or set off
any or all of the credit balances from time to time on any Account in or towards
payment or other satisfaction of all or part of the Secured Obligations in accordance
with Clause 22 (Applicafion of procesds).

Investments
Dorumenis of title relating to Invesiments

Each Chargor shall, on the date of this Deed or, if later, upon becoming entitled fo the relevant
Investments, deliver to the Security Agent:

{z) all stock and share certificates and other documents of tille relating 1o its Invesiments;
and
{b} all stock transfer forms {(duly executed in blank and left undated) and other documants

that the Security Agent may request in respect of such Investments 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-amption rights necessary to enable such transfers 1o be registered).

Yoling powers

KV
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(a)

(b)

Prior to the occurrence of g Voting Event:

{i) sach Chargor may continue to exercise the voting rights, powsrs and other
rights in respect of its investments (subject to paragraph (b} below); and

{ith if the Investmants of & Chargor have been registered in the name of the
Security Agent (or its nominee), the Security Agent {or its nominee} shall
exercizse the voting rights, powers and other rights in respect of such
Investments in such manner as that Chargor may direct in writing from time to
iime.

No Chargor shall exercise any of its voting rights, powars and other rights in respect of
ite Investments (or dirsct the Security Agent {or its nominee) to exercise such voling
rights, powers and other rights} in any manner which varies the rights attaching to or
conferred by the [nvestments in any way which could reasonably be expeclted o
adversely effect the interesis of the Finance Parlies or which could reasonably be
expected to prejudice the value of or the ability of the Securlty Agent to realise this
Security in respect of such Invesiments.

Before the occurrence of a Voting Event, voling power {for the purposes of section
435(10) of the Insoivency Act 1988) in respect of its investments shall remain with the
Chargor and shall not pass to the Security Agent.

In this Clause 12 "Voting Event” in refation to a particular investment means service of
a notice by the Security Agent {either specifying that investment or generally in relaticn
o gl or a designated class of Investmenis) on the relevant Chargor on or following an
Evaent of Default specifying that control over voting rights are to pass {o the Security
Agent.

12.3 Other undertakings

(a)

(b}

{c}

(d)

4134-1368-3915,v. 2

Frior o the ocourrence of an BEvent of Defaulf, each Chargor shall be entitled {0 recesive
and retain all Dividends pald or payable in relation 1o is Investments,

On and after the occurrence of an Event of Default, all Dividends In respect of any of its
Investmants will be payable 1o the Security Agent and may be applied by the Securily
Agent in reduction of the Secured Obligations whether or not any such Investment is
registered in the name of the Seowrity Agent or its nomines or in the name of any
Chargor or its nomines.

Mo Chargor shail nominate any person, other than the Security Agent {or its nominee),
fo enjoy or exercise any right relating to any of the Investments whether pursuant to
Part 9 of the Companies Act 2008 or otherwise,

At any lime when any investments of a Chargor have been registerad in the name of
the Security Agent {or s nominee), the Security Agent {or iis nominee} will not be
under any duly to ensure that any Dividends or other monies pavable in respect of such
investmenis are duly and promptly pald or recelved by it (or ils nomines), or to verify
that the correct amounts are paid or received by i {or 15 nominee), or {0 take any action
in connection with the taking up of any {or any offer of any) stocks, shares, rights,
moniss or other property pald, distributed, accruing or offered at any time by way of
interest, dividend, redemption, bonus, rights, preference, option, warrant or otherwise
on or in respect of such investments,

i



{e)

(f)

(@)

Brior to the occurrence of an Event of Default, the Security Agent shall use is
reasonable endeavours to forward fo the relevant Chargor all material notices,
correspondence and other communicstion it receives in relation to the investments.

Each Chargor shall indemnify the Security Agent (or its nominee) against any 1088 or
liability incurred by the Security Agent {or its nominge) as a consequence of tha
Security Agent {or iis nominee) acting at the diraction of a Chargor in respect of is
investments.

Each Chargor shall pay when due all calls or other payments that may be or become
due in respect of any of its investments. in the case of a default by a Chargor in such
payment, the Security Agent may make such payment on behalf of that Chargor in
which case any sums paid by the Security Agent shall be reimbursed {logether wiih
interest at the rate applicable under Clause 2.3 {Interest) for the period from and
including the date Incurred up to and excluding the date reimbursed} by that Chargor to
the Security Agent on demand.

12.4 Exsrcise of rights on Vollng Event

{a}

{b)

O and after the cocurrence of a Voting Event, the Sacurily Agent {or its nominee) may
exarcize or refrain from exercising any voling rights, powers and other rights in respect
of the Investments in sach case in the name of a Chargor, the registered holder or
otherwise and without any further consent or authority on the part of any Chargor and
irrespactive of any direction given by a Chargor.

Each Chargor irrsvocably appoints the Security Agent (or its nominee) as ifs proxy fo
exercise all voling rights In respect of the Investments with effect from the ocourrence of
a Voting Event to the sxtent that such Investments remain registered in its name.

12.5 {Glearance systems

{a)

(b

Each Chargor shall, if so requestad by the Securily Agent:

{) instruct or request its nominee or custodian o instruct any clearance system
{including, but not limited to, CREST) to transfer any Investment hald by it or
its nomines or custodian for that Chargor to an account of the Security Agent
or its nominesa with that clearance systam; and

{ii} take whatever action the Security Agent may request for the dematerialisation
or rematerialisation of any Investmeants held in a clearance system.

The Security Agent may, at the expense of each Chargor, take whatever action the
Security Agent considers necessary for the dematerialisation or rematerialisation of the
investments.

12.6 Custodian arrangements

Each Chargor shall:

(2)

(b}

4134-1865-3915, v. 2

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

use reasonable endeavours io ensure that the custodian acknowledges thal notice in
ary form which the Security Agent may reasonably require.

®vil



13.2

13.2

13.4

Insurance

Lover

Fach Chargor shall keep its Real Property and all its ofher assets which are of an insurable
nature insurad (with the Security Agent namead as composite nsured I respect of 8 own
separate insurable inferest under each of the insurances and with the Security Agent as loss
payes in the case of the Raal Property) against all risks which & prudent serson carrying on a
husiness similar to that of the relevant Chargor would ressonably insure agains! and agsinst
sueh other risks as the Securlty Agent may from time (o time spacify:

(&) in the case of assels other than bulidings o their full replacement value; and

{b} i the case of buildings on a full reinstatement basis and against all professional fees,
VAT, demolition and site clearance charges and loss of rental and other income derived
from such bolldings for &t least ihree years,

Hatice of assignment

Each Chargor shall within five Business Days afier the date of this Dead or in relation to any
Insurance Policy enterad info after the date of this Deed, no iater than five Business Days after
the date of entry into of such Insurance Policy give notlee of assignment to sach insurer In the
form set out in Schedule § (Notice of Insurance Assignment} or such other form as the Security
Agent may approve and shall use all s reasonable endsavours 1o procure the prompt delivery to
the Security Agent of a duly completed acknowledgement of such notice.

{ther undertakings

{a) Fach Chargor will promptly pay all premiums and take all reasonable and praclicable
steps to preserve and enforce its rights and remedies under or in respect of each of its
nsurance Policies,

b Fach Chargor will not amend, waive o terminate any term of any of its Insurance
Policies unless permilied by the Credil Agreement,

{cl Fach Chargor shall supply to the Security Agent on request copiss of each of is
nsurance Policy together with the current applicabls premium receipts,

Folicy endorsements
Each Chargor shall procure that each of s Insurance Folicy contains:

{z} a standard mortgages clause providing that such insurance shall not be avoided or
yitiated as against a morigagee in the svent or as a result of any misrepresentation, act
or neglect or failure to make disciosure on the part of the insured parly or in any
circumstances bevond the control of the insured party or the morigages;

{b) terms providing that # shall not be Invalidated so far 28 the Security Agent is concarmed
by failure to pay any premium due or breach of any other policy term or condition, or
otherwise cancelled or allowed 1o lapse, without the Insurers firsl giving to the Securily
Agent not less than 30 days’ wiitten notice; and

() a waiver of the rights of subrogation of the insurer as against each Chargor, the Lender,
any Receiver and the fenants of the Real Froperty other than any such rights arising in

it
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connection with any fraud or criminal offence commilted by any of those persons in
respect of the Real Properly or any such insurance.

13.8 Procesds

All money received under any Insurance Policy shall be applied:

(@)

(b)

prior to the occurrence of an Event of Default, in making good the relevant loss or
damage (any deficlency being made good by the Chargor), and

following the occurrence of an Event of Default, in or towards discharge of the Secured
Obligations.

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

13.6 Leasehold property

If any part of the Security Assets is held by any Chargor under a Lease or subject to a prior

Security,

this Clauss shall apply to the extient compatibie with the terms of the relevant Lease or

prior Security.

14, Contracis

4.1 Performance

{a)

Each Chargor shall duly and promptly perform its obligations and enforce and diligently
pursue its rights under each Material Contract.

Prior to the occurrence of an Event of Default, sach Chargor shall remain entitled io
exercige its rights and remedies under or in respect of the Material Contracts.

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

Each Chargor shall give notice fo the Security Agent forthwith in writing of any breach
of any Materlal 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 the Chargor) with
its proposais for causing any breach to be remedied and, subject to the Security
Agent's approval of such proposals, forthwith implement them at the relevant Chargor's
expense o the satisfaction of the Security Agent.

14.2 No amendments

No Chargor shall without the prior written consent of the Security Agent:

(@)

(b}

{c)

14.3 Coples
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amend or walve {or agree to amend or waive} any provision of, or rescind or terminate,
any Material Contract;

exarcise any discretion to give consent to any action 1o be taken by any other party to
any Material Contract; or

do anything which might jecpardise the enforceability of any Material Contract.
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14.4

4.5

14.8

15,

154

182

Each Chargor shall supply 1o the Security Agent on requast copiss of sach Matarial Contract to
which it g & party and any other information and documentation relating to any Material Contract.

Mo restrictions on assignment

Each Chargor will use all reasonable endsavours 1o ensurg that no Material Contract which |
erters info after the date of this Deed shall contain restrictions which would cause it o be
excluded from the charges or assignments contained in Clauses 4 {Fixed Security) or 5 (Floaling

Security).
Hotice o third parties

{a} In this Clause "Relevant Material Contraet” means each of the agreaments (if any)
specified in Part 1 of Schedule 2 (Securly Assefs) that doss nol prohibit such
agreameant being assigned to the Securily Agent pursuant o this Dead.

{t) Fach Chargor shall, in respect of each Relevant Material Contract to which itis a party:

{i} immediately serve notice of assignment, substantially in the form of Schadule
4 {Notive to Counferparty} on sach counterparty o the Relevant Material
Lontract; and

{if} use afl reasonable endeavours o proocurs thal such counterparty oromptly
delivers to the Securily Agent & duly completed acknowledgement of such
nigtice.

{c} Each Chargor shall, in respect of each Material Coniract to which it is & party which is

not 8 Relavant Materia! Contract, if consent is ghven under Clause 3.2 {Conssnls), upon
rageipt of that consent:

in immediately serve notice of sssignment, subsiantially in the form of Scheduie
4 (MNotice to Counterparfy) on each counterparty to the Material Contract; and

(i} use zll ressongble endesvours fo procure that the counterparty promplly
delivers to the Security Agent & duly completed acknowledgement of such
notice.

Exarcise of rights on Bvent of Default

O and after the ocourrence of an Event of Default, the Security Agent may exercise {without
any further consent or authority on the part of the relevant Chargor and irrespective of any
dirsction given by that Chargor) that Chargor's rights and remedies {including direction of any
payments to the Security Agent) under or in respect of any Material Contract,

intellectual Proparty

Presarvation

Fach Chargor shall preserve and malntain the subsistence and walidity of the Intellectual
Froperty necessary for its business.

Infringements

®X
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15,3

15.4

18.8

16.8

16.7

14.8

16,9

1810

Each Chargor shall prevent any infringement in any material respect of its Intsllsctual Property
and immeadiately notify the Security Agent if 1t becomes aware of any infringemeant or suspected
infringement or any challenge to the validity, enforceability or ownership of s Intellectual
Froperty and supply the Security Agent with all relevant information in relation to it

Registrations

Fach Chargor shall make registrations and pay all registration and renewsl fees and faxes
necessary o maintain its Intellectual Property in full force and affect and record its Interest in that
intellaciual Froperty,

Lzg of Inteliectusl Property

No Chargar shalfl use or permit ifs Infellectual Property to be used in a way or take any step or
omit to take any step in respect of its Intellsctual Property which may materially and adversely
affect the axistence or value of iis Intellectual Properly or imperit its right to use s intslleciusl
Froperty.

Foes

Each Chargor shall pay &l renswal and other fees which may become payabie in respact of s
Intellectual Property before or a8 soon as they becoms due and produce to the Security Agent
on demand & receipt for such fess or other evidencs of paymeant of those faes,

Mot abandon Intelleciual Property

Mo Chargor shall abandon, cancel or allow any of its Intellectual Property to becoms void, lapss
or to bevomes vulnerable lo attack for non-use or otherwise.

Dietect infringemenis

Fach Chargor shall use all reasonable sndeavours to detect any material infringemsnt of, or
challenge to, any of its Intellectual Froperly and, immediately after becoming aware of such
material infringement or challenge, inform the Security Agent and take such steps al the cost of
the relevant Chargor as the Security Agent shall reasonably consider necessary or desirable in
order to protact ts Intellectual Property in relation to any infringement of or challenge to any of its
inteileciusl Property.

Motification of new Intellectusl Property

Fach Chargor shall promptly notify the Lender of the creation or acquisition by it of any new
Irisdiectual Property.

Furthor agsurancs

Each Chargor shall promptly and at s own expense take all such steps and exscute sll such
documents as the Securily Agent reasonsbly requires in relalion 1o the registration of the
Security Agent's inferest under this Deed in or in relation o ils Intellectual Properly or to record
the Interest of the Becurity Agent in any registers refating fo any such Infellectual Froperty,

Other underiakings

i
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16.2

17.

17.4

17.2

18,

18.1

Each Chargor shall prompily provide detalls (o the Security Agent of any Intellectual Property
that the Chargor considers {acting reasonably) is required to cordduct its business or any part of
K uniess such details are set out in Part 3 of Schedule 2 (Securily Assels).

Power to remedy
Security Agent’s powers

If any Chargor fails to comply with any of the covenants or obligations set out in this Deed or fails
to parform its obligations sffecting the Securily Assels, and such failure is not remedisd prompily
1o the satisfaction of the Security Agent, sach Chargor will allow the Securily Agent, s agents or
contractars o take such action on behalf of the relevant Chargor 25 may be necessary o ensure
that such covenants and obligstions are complied with,  Such action may include, but is not
limited

(&) erfering any Chargor's Reat Froperty and carrving out any repairs or other works which
# Chergor has Telled 1o do; and

{b taking such action as the Security Agent considars necessary or appropriale to comply
with or abject 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 & morlgages in
DOSSEsEon.

Reinbursement of expenses

Fach Chargor shall relmburss the Security Agent on demand for all reasonable and documented
sosts and expenses incurrad by the Securily Agent in anything done pursuant to the powers
contained in Clause 17.1 (Securily Agent's powers) together with interes! from the date of
payment by the Security Agert until the reimbursement caloulated in accordance with Clause 2.3
{{nteresiy,

When Security becomes enforceable
Timing

This Security shall becoms immedistely enforceable T

{2} an Evant of Default ooours, or
{b) any Chargor requests the Security Agent to exercise any of its powers under this Deed.
Enforcement

After this Security has become enforceable, the Security Agent may in iis absolute discretion
enforce all or any part of this Security in any manner it sees fit or as the Majority Lenders direct.

Enforcement of Security
Becurity Agent's powears

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

xxii
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(a)

(&)

{c}

{d)

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

appoint ons or more qualified persons as an Administrator of any Chargor (to act
together or independently of any others so appointed) in accordance with schadule B1
o the Insolvency Act 1986, and for this purpose "qualified person” means a person
who, under the Insolvency Act 1888, is qualified io act as an administrator of any
gompany with respect to which he is appointed;

subject to section 724 of and paragraph 43 of schedule A1 to the Insclvency Act 1986,
appoint one or more persons as a Receiver of all or any part of the Security Asssts;

exercise all the rights, powers and discretions conferred on a Recelver by this Deed,
tha Act, the Insolvency Act 1288 or otherwise by law, without first appointing 8 Recelver
or notwithstanding the appointment of a Recsiver,

by notice to any Chargor end that Chargor's right 1o possession of all or any of its Real
Property and enter into possession of all or such part of such Real Property;

exercise all other powers conferred on mortgagees or receivers by law;

to the extent that this Deed constitutes 3 "security financial coliaters! arrangement” as
defined in the Regulations, without notice to the relevant Chargor, appropriate any
Security Asset which constitutes "financial collateral” as defined in the Regulations inor
towards satisfaction of the Secured Obligalions and for this purpose the value of the
financial collateral so appropriated shall be:

(i} in the case of cash, the amount standing o the credil of sach relevant account
together with any accrued byt unposted interest at the time the vight of
appropriation s exercised;

{il) in the case of any Investment, the market price of such investment at the tims
the right of appropriation is exercised determined by the Security Agent in a
commercially reasonable manner {including by reference to a public index or
independent valuation or other procedure selected by the Security Agent
acting reasonably); and

{in in the case of any other Security Asset, such amount as the Security Agent
determines having taken into account advice oblained by it from an
independent investment or accounting firm of national standing selected by it

Fach Chargor agrees that the methods of valuation provided for in this clause are
eommercially reasonable for the purposes of the Reguiations.

18.2 Consideration on a disposal

The consideration for any sale or other disposal of the Security Assels by the Security Agent or
any Recelver in the exercise of their respective powers may (in addition o that permitted under
the Act on a sale by a morigagee) consist of cash, shares, securities, debeniures or other
valuable considerstion, may Tluctuate according to or dependent upon profit or turnover or be
determined by a third party, and may be payable in a lump sum or in instalments {with or without
security).

18.3 Leasing

4134-1869-3915, v. 2
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18.4

18.8

i8.8

18.7

18.8

{b)

The statutory powers of leasing conferred on the Security Agent are extended so as to authorise
the Security Agent to lease, make agreements for leases, accept surrenders of leases and grant
options as the Security Agent may think fit and without the need to comply with any provision of
sections 99 or 100 of the Act, and may be exercised by the Security Agent at any time after this
Security has become enforceable. Any lease granted will bind any holder of a subsequent
Security deriving title under the Security Agent.

Protection of third partles

No person (including a purchaser) dealing with the Becurity Agent or a Recelver will be
concernad to enguire:

(@) whether the Secured Obligations have becoms payable;

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

{c) whether any money remains dus under this Deed or the other Finance Documents;
{eh) how any money paid to the Security Agent or {¢ a Receiver is {0 be applied; or
{e} as to the propriety or regularily of such dealings.

Redemption of prior morigages

Al any time after this Security has become enforceable, the Security Agent may redeem any
prior Security against any Security Asset, and/or procure the transfer of that Securily to itself,
andfor settle and pass the accounis of the prior mortgagee, charges or encumbranger, Any
accounts so seitled and passed shall be conclusive and binding on the relevant Chargor. All
principal moneys, interest, costs, charges and expenses of and incidental o any such
redemption and/or transfer shall be paid by ihe relevant Chargor to the Security Agent on
demand and form part of the Secured Obligations.

Cash cover

After this Security has become enforceable sach Chargor shall, immediately on demand, provide
to the Security Agent full cash cover for any contingent liabilities forming part of the Secured
Obligations including liabilities arising in respect of bills of exchange or promissory notes
accepled, endorsed or discounted and bonds, guarantees, indemnities, documentary or other
credits or other Instrumeants from time {o time entered into by the Security Agent.

Receints

The receipt of the Security Agent or the Receiver shall be an absolute and a conclusive
discharge to a purchaser and shall relieve it of any obligation to sae to the application of any
moneys paid fo or by the direction of the Security Agent or the Receiver.

General

For the purposes of all rights, powers and discretions implied by statule or arising by law, the
Secured Obligations are deemad o have become due and payable on the date of this Deed.

The power of sale and all other powers conferred on morlgagees by section 101 of the Act as
variad or extended by this Deed shall arise on the execution of this Deed by the Chargars.

iy
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(c)

{d)

18,

18.1

18.2

18.3

18.4

19.5

18.6

18.7

Section 103 of the Act (restricting the power of sale} and saction 93 of the Act (restricling the
right of consolidation) do not apply to this Security.

The power (o appoint 3 Receiver pursuant to Clause 18.1 (Secwily Agent's powers) is in
addition to the power to appoint 8 Receiver under section 101 of the Act. Section 108(1) of the
Act does not apply (o this Desd.

Raceiver
Appointment

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

Extension of appointmeant

If a Recaiver i3 appointed of part of the Becurity Assets, the Security Agent may subsequently
extend the appointment to all or any other part of the Security Asssts or appoint another
Receiver of any other part of the Secuwity Assats.

Removal

The Security Agent may by writing under its hand or by deed {subject to any requirement for an
order of the court in the case of an administrative receiver):

{a} remove any Recsiver appointed by it and

{b) whenever it deems it expedient, appoint a new Receiver {0 be an additional Receiver or
in the place of any Recelvar whose appointment may for any reason have terminated.

Remunsration

The Security Agert may appoint any Recsiver upon such terms as to remuneration and
otherwise as the Security Agent thinks fit, and the maximum rate specified in section 109(8) of
the Act will not apply.

Payments to the Security Agent

Cnly monies actually paid by a Receiver to the Security 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 Thargor for all purposes and acoordingly is desmed o
he In the same position as a Recelver duly appointed by a morigagee under the Act. Each
Chargor alone shall be responsible for his remuneration and for his contracts, engagements,
acts, omissions, defaults and losses and for liabilities incurred by him and the Security Agent
shall not incwr any labllity {either fo any Chargor or t¢ any cther person) by reason of the
Security Agent making his appointment as a Receiver or for any other reason. If a liquidator is
appointed in respect of any Chargor, the Receiver shall act as principal and not as agent of the
Security Agent.

Recaivers of the sames assets
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20,

20.1

20.2

20.3

20.4

20.5

20.8

20.7

20.8

If at any time any two or more persons appointed by the Security Agent hold office as Receivers
of the same assets or incoms, each of them may (unless otherwise stated in the instrument{s}
appointing them) exercise all rights, powers and discretions conferred on Receivers by this Deed
individually and to the exclusion of the other or others of them.

Powers of Receiver
General powers

A Recelver has (subject 1o any limitation or restriction expressed in the instrument appointing
him} all the rights, powers and discretions set out below in this Clause 20 in addition to those
conferrad on the Receiver by any law or otherwise conferred by this Deed. Buch rights, powers
and discrations include {(without limitation}:

E) in the case of an administrative receiver all the rights, powers and discretions conferred
on an adminisirative receiver under tha insclvency Act 1886,

ib} otherwise, all the rights, powers and discretions conferred on a receiver (or receiver or
manager) under the Act or the Insolvency Act 1986,

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

A Recalver may comply with and perform all of the undertakings and covenants of any Chargor
containad in this Dead.

Carry on business

A Receiver may carry on, manage, develop, amalgamate, reconstruct or diversily the whole or
any part of any Chargar'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 and/or complete any building cperations or development on any
Real Property subject to any of this Security and apply for and obiain any planning permissions,
bullding reguiation approvals and any other permissions, consents or licences, and may appoint
and enter into contracts with building snd engineering coniractors or other contraciors or
professional advisors, in each such case as he may think fit.

Rapairs
A Receiver may repair, decorate, maintain, furnish, alter or improve the Security Assets.

Borrow monsy

A Receiver may raise or borrow money either unsecured or on the security of any Security Asset
either in priority to this Security or otherwise and gensrally on such terms as he may think fit.

Subsidiaries

Vi
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209

2010

201

2012

2013

20.14

20.15

20.16

A Receiver may form a Subsidiary of any Chargor and transfer any Security Asset to that
Subsidiary on such terms and conditions as he thinks fit.

Leasshold property

If the Resl Property subject to any of this Sscurity is leasehold a Receiver may vary the terms of
or surrender the lease andfor take a new lease of such Real Property on such terms as he may
think fit. Any such new lease shall automatically be charged to the Security Agent on the terms
of this Deed so far as applicable, but a Receiver shall If requested by the Security Agent execute
a formal legal charge over such new lease in favour of the Security Agent in such form as the
Security Agent may require.

Power of sale

A Recelver may sell, transfer, assign, exchange, hire oul, lend or otherwise convert into money
of realise or dispose of the Security Assets or concur in any of the same, either by public auction
or private contract or in any other manner, and generally in such manner and on such terms and
conditions and for such consideration as he may think fil. Eoguipment, other than iandiord's
fixtures {(where the Real Property subject to this Security is leasehold), may be severed and sold
separately from such Raeal Property.

Leases

A Receiver may grant Leases of Real Property subject to this Security for any term and at any
rent, with or without & premium, and otherwise on such terms and conditions as he may think fit
and may accept surrenders of such Leases on such terms as he may think fit, with or without a
pramium to or by any tenant or other person.

Transfers and other disposails
A Receiver may carry any sale, lefting or other disposal into effect 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 info covenants and contractual obligations in the
name of and so as to bind that Chargor.

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon all aclions, suils and
proceedings in relation to the Security Assets or the business of any Chargor as he may think fit.

Obligations In relation to the Security Assets

A Recelver may enter into, perform, repudiste, rescind, reclify or vary coniracts, bonds,
covenants, commitments, guarantees, indemnities and similer matters in relation 1o the Security
Assats and may make all payments needed to effect, maintain, perform or satisfy any of the
same.

Saitle disputes

A Receiver may setfle, adjust, refer fo arbilration, compromise and arrange any claims,
accounts, disputes, questions and demands with or by any person who is or claims to be &
creditor of any Chargor or relating in any way to the Security Assets.

Insurance

wuvii
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2017

£0.18

018

2020

20.21

20.22

20,23

21

£1.1

21.2

A Receiver may effect such insurances of or in connection with the Security Asssis as he may
think fit.

Employses

A Recsiver may engage o smploy or dismiss managers, officers, confractors, agents, servants,
workmen and others for any of the purposes referred 1o In this Clause 20 upon such terms as 1o
remuneration or otharwise as he may think fit.

Frior Security

A Receiver may redeem, discharge or compromise any prior Security and setile the account of
asncumbrances on such terms as he may think i

Act in Chargor's name

A Beceiver may do &l acts and executs in the name and on behalf of any Chargor, any deed,
recaint or ather documaent,

VAT

A Receiver may make such elections, ragistrations and applications for VAT purposes as he
may think fit, and may do so in, or use any Chargor's name, for any such purpose,

Credit and guaraniess

A Raosiver may lend money or exlend cradit o any customer of any Chargor, enfer into bonds,
covenars, commitments, guaraniess, ndemnities or ke matlers and make all requisite
nayments to effact, maintain or salisfy the same,

Ciiher aots

A Recaiver may do aill other aots and things which he may considar to be nevessary, expedient
or desirable for preserving, improving or realising any Security Asset or the getiing in and
collection of the Ssourlly Assels {or any assels which when got In would congtitule Seourity
Assels) or which are hoidental or conducive to any of the righis, powsers and discrelions
ponferred on a Raceiver by or pursuant lo this Deed or by law,

Cther powars

A Receiver may exercise in relation to the Security Assels all powers, authorities end things
which he could exercise If he wera the absolute beneficial owner of the Security Assets,

Exclusion of Hability
Mo obiigation to recover

Neither the Security Agent nor any Receiver is under any obligation o lake action o collect any
mangy or enforce any rights comprized in the Securlty Assels whether or not it is In possession
of the relevant Security Assals.

Mo liability as mortgages In posssssion

s0cviil
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21.3

21.4

22

221

222

22.3

23.

231

Meither the Security Agent nor any Recsiver shall be liable, by reason of entering into
possession of the Security Assets fo account as morigagee or be liable for any loss on
realisation or for any default or omission for which a morigagee might be liable.

Pozsession

If the Security Agent or any Receiver shall take possession of the Security Assets it or he may at
any time go out of possession. Each Chargor will remain liable to observe and perform all
conditions and obligations relating fo its Security Assels.

Losses on enforcement

The Security Agent or any Receiver will not be liable to any Chargor for any loss or damage
arising from:

{a) any sale of any Security Asset;

{b} any act, default or omission of the Security Agent or any Receiver in relation to any
Security Assel; or

ir) any exercise or non-exercise by the Security Agent or any Receiver of any power
corferred upon it in relation to any Security Asset by or pursuant to this Deed or by the
Act,

unless such loss or damage is caused by the fraud, gross negligence or wilful misconduct of the
Securlty Agent or any Receiver.

Application of proceeds
Order of application

Subject to any claims having priority to this Securily all money recovered by the Securily 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 Agresment.

Contingent or future labliitles

if any monay Is received by the Security Agent or a Receiver as a resull of the enforcement of or
otherwise by reason of this Security at a time when the Secured Obligations include contingent
or future liabilities the Security Agent or any Receiver may hold some or all of such monsy in an
interest bearing suspense account.

Insurance Moneys

Any insurance moneys recelved by a Receiver deriving from any Insurance Policy which form
part of the Security Assets shall be applied in accordance with Clause 13.5 (Proceeds) and
section 108(8} of the Act shall nof apply.

Expenses and payments
Enforcement and preservation costs

All costs and expenses (including legal fees), charges and liabilities incurred in connection with
the negotiation, preparation, printing, execution, registration and perfection, enforcement of, or

WHix
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23.2

Z3.3

23.4

24,

24,1

24.2

24.3

the presarvation of any rights under, this Deed by the Securily Agent or any Receiver shall be
paid by the Chargor to the Security Agent on demand and In accordance with the provisions of
Clause 8 of the Loan Agreement.

indemnity

Fach Chargor shall indemnify the Security Agent and any Recelver upon demand against all
labilities, claims and sxpenses whether arising out of contract or In Wt or in any other way
which may at any time be Incurred by any of them in connection with this Deed or Tor anything
dona or omitied o be done in the exercisse or purporied exercise of thelr powers pursuant o this
Dead unless such ligbiliies, claims and exnenses ave caused by the fraud, gress negligence or
wilfiud defsult of the Security Agent or such Receiver.

Htamp faxes

Fach Chargor shall pay and, within three Business Days of demand, indemnify andfor secure the
Security Agent and any Reocsiver against any cost, loss or liability the Security Agert or Receiver
incurs in relation o all stemp duty, stamp duty land tax, regisiration and other similar taxes
payable in respect of or in connection with the entry into, performance or enforcement against
ary Chargor of this Desd.

VAT

Where this Deed requires any Chargor to reimburse or indemnify and/or secure the Sscurity
Agent or any Receiver for any costs or expenses that Chargor shall at the same time pay and
inderanify and/or secure the Securlty Agent or any Receiver against all VAT incurred by the
Security Agent or any Recslver in respact of the cosls and expensas to the extent that the
Security Agent or any Receiver detarmines that it is not entitled to credit or repayment of the
VAT, All smounts payable by any Chargor under this Deed are exclusive of VAT, Each Chargor
will. in addition, pay any spplicable VAT on those amounts.

Delegation of powers by Security Agent or Receiver
Delegation

The Security Agent and {to the fullest extent permitted by law) any Recsiver may delsgate by
power of altorney or in any other manner to any person any rignt, power or discretion
exercisable by it under this Deed. Any such delegatlion may be made upon the terms (including
power 1o sub-delegate) and subject to any conditions or reguiations which the Securlty Agent or
Faceiver (as the case may be) may think fit,

o Hability for delegates

MNeither the Security Agent nor any Receiver will be in any way liable or responsible to any
Chargor for any loss or lability arising from any act, default, omission or misgonduct on the part
of any such delegats or sub-delegats.

Gonstruction of this Deed

Referoncas in this Deed o the Sscurily Agent or g Feceiver shall be deemed to include
references o any delegate of the Security Agent or Hecelver appointed In scoordance with this
Clause 24,

HHK
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258, Further assurance

When required by the Security Agent or any Recsiver each Chargor shall, at its own cost:

{a}

(b

(c)

()

exacute an assignment of its Intellectual Property in such form as the Securily Agent or
any Faceiver from time {o ime requirss;

execute a& charge by way of legal morlgage, assignment by way of security or flxed
charge over any assels of the Chargor and such legal mortgage, assignment or chargs
shall secure the Secursd Obligations and contain & power of sale which arises
immediately upon executlon, provisions excluding section 83 of the Act and ths
restrictions confained in section 103 of the Act and such other provisions including any
similar to those in this Dead as the Security Agent may reasonably requirs;

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

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

8. Power of attorney

28.1 Grant of power of atiorney

Each Chargor, by way of securily, revocably and severally appoints the Security Agent and
esach Raceiver to be lts aiftornay in its name and on iis bahalf to take any action which that

Chargor

is or may be obliged to take under or pursuant to this Dead or which the Security Agent

or any Receiver in lts or his sole and absoluie discrstion considers i be requisite, expedient or
appropriate in ordar to carry any sale, lease or other disposal into effect, or o execute any deed,
document or instrument, or 1o convey or {ransfer any legal estate or ofher inferest in any asset,
or to get in the Security Assets, or generally to enable the Security Agent or 8 Receiver 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 (o ratify and confirm whatever any such attorney shall do, or attempt to do,
in the exercise or purporied exercise of the power of altorney granted under this Clause 26.

28.3 Appropriation

The power of attorney conferrad on the Security Agent and each Receiver shall continue
notwithstanding the exercise by the Security Agent of any right of appropriation pursuant to
Clause 18.1 {Securily Agenis’ powers).

27. Hon-release provisions

274 Waivaer of defences
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7.2

&4

The obligations and liabilities of any Chargor under this Deed and this Securily 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 reduce, relesse or prejudice any of such obligations and Habllities or
Sacurity including:

{@) any lime, walver or consent granted to, or composilion with, any Chargor or othaer
perso;

(b} tha ralesse of any Chargor or any other person under the terms of any composition or
arrangament;

{e) the taking, variglion, compromise, sxchange, ranawal or relaase of, or refusal or

neglect to perfect, take up or enforee, any rights against, or Sscurily over property of,
any other Chargor or olhar parson;

{dd) any non-presentation or non-observance of any formality or other requirement in
respect of any instrument or any failure to realise the full value of any Securlty;

{&} any incapaciy or lack of power, authority or legal personality of or dissolution or change
in the members or staus of any other Chargor or any other person;

i any amalgamation, merger or reconstruction of the Securily Agent wilh any other
parson of any sale or transfer of the whole or any part of the assets of the Security
Soent to any other person,

g} the existence of any claim, set-off or other rights which any other Chargor may have at
any time against the Securily Agent whether in connection with the Finance
Documents or otherwias;

{h} any novation, amendment (however fundamental) or replacement of a8 Finance
Diogumant or any other document or Becurity;

{1 any obligation of any person under any Finance Dosument or any other document or
Security being void, voidable, Invalid, unenforceable or otherwise irecoverable; or

{3 any inselvency or similar procesdings.
immnediate recourss

Fach Chargor waives any right | may have of first reguiring the Securily Agent o proceed
against or enforce any other rights or Security or claim paymeni from any person befors
enforcing this Securily. This waiver applies irrespective of any law or any provision of a Finange
Dooumant to the gontrary.

Approprigtions
During the Security Period the Becurily Agent may:

{a) refrain from applying or enforcing any rmoneys, Security or rights bald or received by it
{or any trustee or agent on s behall) in respect of the Secured Obligations, or, subject
to Clause 22 (Application of proceeds), apply and enforce the same in such manner
and order as i sses it {whether against the Secured Obligations or otherwise) and the
Chargor shail not be entitled to the benefit of the same; and

i
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27.4

27.5

28,

28.1

{b) hold in an interest bearing suspense acoount any mongys recelved from any Chargor
for or on account of the Secured Obligations.

Dieferral of Chargors’ righis

Lintil the expiry of the Security Perind and unless the Security Agent otherwise direcls, no
Chargor will exercise any rights which it may have by reason of the enforcemant of this Desd to:

(&) be indamnifiad by any other Chargon,

{3y claim any contripution from any other Chargor or any other person in respect of any
obligations and labilities of that parson under the Finance Documents;

(¢l take the benefit {in whole or In part and whether by way of subrogation or otherwise) of
any rights of the Securlty Agent under the Finance Documents or of any other
guarantes or security taken pursuant to, or in sonnection with, the Finance Documents
by the Security Agent,

() bring legal or other proceedings for an order requining the Chargors to maks any
pavment, or perform any obligation, in respect of which the relevant Chargor has given
Seourity under this Deed;

fe} exarcise any right of set-off against a Chargor;

{fy sxercize any rioht of quasi-relainer or other analogous sguitable right; andior
ol claim or prove as a craditor of 8 Chargor in competition with the Security Agent.
Turnover

If any Chargor recelves any banafit, payment or distribution in relation to the rights referred to in
Clause 27.4 (Deferral of Chargors' rights) it shall hold thatl benefit, payment or distribution on
trust for the Security Agent and shall prompily pay or ransfer the same o tha Security Agant or
as the Security Agent may direct for application in or lowards discharge of the Secured
Oibligations.

Releass and recourse
Beleass of Sscurlly Assets

Upon the expiry of the Secuity Period (but not otherwise), the Security Agent shall, at the
reguest and cost of the relevant Chargor:

{=) fake whatever action is necessary to release the Security Assets from, and/or to cancel,
this Sacurity; and

(b} reassign or procure the reassignment to that Chargor of the assels assigned by it the
Sacurity Agent pursuant to this Deed,

in sach case subject fo Clause 28.2 {(Releases conditionaly and without recourse 1o, or any
representation or warranty by, the Security Agent or any of g nominess.

YOOk
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28.2

29.

28.1

28.2

28.3

Feleases congilonsgl

Any setlement, release or discharge under this Deed belween the Security Agent and any
Chargor will be conditional upon no security or payment {o the Security Agent by that Chargor or
any other parson being avoided or sat aside or ordered 1o be refunded or reduced by virtue of
any provision or enactment relating fo bankruptey, winding-up, administration or insolvercy for
the time being in force, and if such condition is not satisfied, the Security Agent will be entitied to
recover from the relevant Chargor on demand the value of such secwity or the amount of any
such payment as if such setferment, release or discharge had not occurred and/or to enforce this
Security o the full extent of the Securad Obligations. The Security Agent may conceds or
compromise any claim that any payment, security or disposition s liable to avoidance, refund or

redustion.
Banefit of this Deed
Agsignment by the Security Agent

{a} The Security Agent may at any fime assign or transfer all or any part of its rights, and/or
obligations under this Deed without the consent of the Chargor fo any successor
appointad In accordance with the Finance Documanis.

{3} Each Chargor,

f) agrees to enter into any documents specified by the Securlty Agent to be necessary or
desirable to give effact to such assignment or transter; and

) authorises the Security Agent In execute on ts behall any such document the Security
Agent considers necessary or desirable in relation to the creation, perfection or
maintenance of this Security and any assignment or transfer contemplated by such
provishons.

Mo asslgnment by the Chargor

No Chargor may assign or transfer all or any part of its rights andior obligations under this Deesd.
Disclosure of information

The Security Agent may disclose to

{a} any person to {or through) whom it assigns or transfers (or may potentially assign or
transfer) this Security or all or any of its rights and obligations under this Deed;

{b) any Receiver or proposed replacement or additional Receiver;

{c) any person with (or through) whom it enters into {or may potentially enter into} any
arrangemeant in relation to, or any other transaction under which payments are (¢ be
made by reference to, the Secured Obligations; or

{d} any person to whom, and to the extent that, information is required to be disclosed by
any applicabla law or regulation,

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

Kxxiy
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30,

KU

a2

30.3

34

3.

311

Changs In name or constitution

This Deed shall remain valld and enforcesble notwithstanding any change in the nams,
composition or constitution of any party or any merger, amalgamation or consolidation of such
parly with any other corporation or any reconsiruction or reorgenisation of any kind.

Motices

Communications in writing

Any communication to be made under or in connection with this Deed shall be made in writing
and, unless ctherwise stated, may be made by fax or leller or by emall.

Addreszaes

{=) Subject to parsgraph {(b) below, the initial administrative details of the parties to this
Desd for any notice, communication or document to be made or delivered under or in
comneciion with this Desd are containad in the Loan Agresment but a party to this Deed
may amand its own details in accordance with the Loan Agresment.

i A rotice, communication or document by the Security Agent shall also be effective i
sent o or left at any Chargor's regisiered office or the address or emsil address of the
Chargor last known 1o the Security Agent.

Lialivary

Any communication or document mads or dalivared by the Security Agent to any Chargor under
or in connaction with this Deed will only be effective;

{aj if by way of fax, when fransmitfed, where the original fax transmission report shows that
the trensmission has been suscessful and that the recipient number had bean dialled
corractly; o

{hl if by way of letter, when 1 has been loff at the relevant address or two Busingss Days
after being deposlied In the post postage prepaid In an envelope addressed to il gt that
address,; or

{ol if by emall, when a delivery receipt or other corfirmation report is recelved from the

raciplent’s server and the original transmission has been properly addressed.
English language
Any notice given undar or In connection with this Deed must be in English,
Miscellaneous
Continuing security

This Security is continuing and will extend to the ultimate balance of all the Secured Obligations,
regardless of any intermeadiate payment or discharge in whole or in part.

HHEN
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31.2

313

314

31.56

318

37

31.8

Additional Security

This Security is in addition to and Is not in any way prejudiced by any bill, note, guarantee,
indemnity or other Security now or subsequently heid by the Security Agent for any of the
Securad Chligations.

Naw accounis

if the Security 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 Security for any reason ceases to be a continuing
security in respect of any Chargor, the Security Agent may open a new account for that Chargor.
if the Security Agent does not open a new account, it shall nevertheless be treated as if it had
done 50 st the time when it receivad or was deemed to have recalved notice. As from that lime
all payments made to the Securlty Agent will be credited or be treated as having been credited to
the new account and will not operate o reduce any amount for which this Deed is security.

Ho deduction or withholding

All payments made by any Chargor to the Security Agent under this Deed shall {(save insofar as
raquired by law to the contrary} be paid In full without set-off or counterclaim and free and clear
of and without any deduction or withhelding or payment for or on account of any present or
future tax, levy, duty, impost or other charge or withholding of a similar nature. If any Chargor
shall be required by law to effect any such deduction or withholding or payment that Chargor
shall immediately pay to the Security Agent such additional amount as will result in the
immediate receipt by the Security Ageni of the full amount which would ctherwise have been
recaived had no such deduction or withholding or pavment been made.

Sat-nff

The Security Agent may set off any matured obligation owed by any Chargor to the Security
Ageni against any obligation {whether or not matured) owed by the Security Agent to that
Chargor regardless of the place of payment, or currency of eithar obligation. If the obligations
are in different currencies, the Security Agent may convert either obligation at a market rate of
exchange for the purpose of the sekoff in an amount estimated by it in good faith to be the
armount of that obligation.

Remedies

No faillure fo exercise, nor any delay in exercising, on the part of the Security Agent, any right or
remedy under this Deed, shall operate as & waiver, nor shall any single or partial exercise of any
right or remedy prevent any further or other exercise or the sxercise of any other right or remedy.
The rights and remedies provided in this Deed are cumulative and not exclusive of any rights or
ramedies provided by law.

Waivers

A walver given or congent granied by the Security Agent under this Deed will be effective only if
given in writing and then only in the instance and for the purpose for which it is given.

Fartial invalidity

i, at any time, any provision of this Deed is or becomes llegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceabllity of the
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3.8

.10

3111

31142

3113

remaining provisions nor the legality, validity or enforceability 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 supplemanted with the consent of the Security
Agent and the Chargor and by an instrument in writing signed by the parties to this Deed and
any such amendment, variation or supplement will be binding on the Security Agent and the
Chargor.

Certificates and determinations

Any certification or determination by the Security Agent of a rate or amount under this Deed s, in
the absence of manifest or provan error, conclusive evidence of the matters o which It relates,

Accounis

In any litigation or arbitration proceedings arising out of or in connection with this Deed, the
entries made in the accounts maintained by the Becurlty Agent are prima facie evidence of the
matters to which they relate.

Currency

{a) In this Clauss, the "Spot Rate" maans the Security Agent's spol rate of exchange for
the purchase of any currency with any other currency in the London foreign exchange
mnarket.

{b} The Security Agert may convert any monays received, recovered or realised in any

currency under this Deed (including the proceeds of any previous conversion under this
Clausa) from their existing currency into any other currency, by purchasing that other
currency at the Spot Rate.

{c} if any Chargor fails to pay any sum under this Deed on the due date, the Security Agent
may, without notice to that Chargor, purchase at the Spot Rate any currency which the
Security Agent considers necsssary of desirable o cover the liabilities of that Chargor
o pay that sum.

Currency indemnity

E) 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
"Firgt 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 the Chargor; or

(i) ohtaining or enforcing an order, judgment or award in relation to any litigation
or arbitration proceedings,

aach 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 {o convert that Sum from the First Currency info the Second

O
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(b)

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

Each Chargor waives any right it may have in any jurisdiction o pay any amount under
this Desd in a currency or currency unit other than that in which 1t is expressed o be
payable.

3114 Counterparis

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

32. Governing law

This Dead and any non-confractual obligations arising out of or in connection with it are
governad by English law.

33. Enforcement

331 Jurisdiction

{a}

EMXECUTED as a

The courts of England have exciusive jurisdiction to seltle any dispute arising out of or
in connection with this Dead (including a dispute regarding the existence, validity or
tarmination of this Deed or any non-contractual obligations arising out of or n
connaction with this Deed) (a "Dispute”).

The Security Agent and each Chargor agree that the courts of England are the most
appropriate and convenient courts to setlie Disputes and accordingly nelther of them
will argue io the contrary.

This Clause 33.1 is for the bansfit of the Security Agent only. As a result, the Security
Agent shall not be prevented from taking proceadings relating to a Dispute in any other
gourts with jurlsdiction. To the extent allowed by law, the Security Agent may take
concurrent proceedings in any number of jurisdictions.

deed and delivered by sach Chargor and signed on behall of the Security Agent on the

date stated at the beginning of this document.
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Chargors
| Name Registered Number
Sharks Holdings Limited 10146796
-Manchester Sale Rugby Club Limited 03333680
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Schedule 2
Security Assels

Part 1 — Material Coniracts

Date Description

Parties

3 intellectual Property

Patant/Trademark Registersd
Design/Application Number

UKDD00Z198680

4 - Real Property

Regisierad Land

Country and District {or London
Borough)

MA

& Apcounts

Part 6 — Investments

4134-1868-3815, v. 2

Country

UK

Address or Description

MN/A

Proprietor

Manchasier Sale
Rugby

Limitad

Title No.

NIA

¥

Clubs




Schedule 3

Motice to Account Bank

To: [Account Bank]

{Date]

Dear Sirs

Debenture dated [ « ] (the "Debenture”) between [insert name of Chargorfand [ « ] (the
"Security Agent™)

1. This letter constitutes notice to you that under the Debenturewe have charged by way of first
fixed charge in favour of the Security Agent all our rights, title and interest in all sums of money
which may now or in the futdre be held with you for our acocount in the accounts identified in the
schedule to this notice and to any other accounis from time to ime maintained with vou by us
{the “Accounts”} together with all interest from time to time earned on such sums and the dabts
reprasented by such sums and interest,

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

(a)

{b)

(d)

(2}

subject to paragraph (e) below, all sums from time to time standing fo the credit of the
Accounts should be held to the order of the Security Agent;

subject to paragraph {e) below, such sums may anly be paid or released in accordance
with the written instructions of the Security Agent at any time;

the terms and conditions relating fo the Accounts designated as "Blocked" may not be
arnended, varied or waived without the prior written consent of the Security Agent;

we are not permitted to withdraw any amount from the Accounts designated as
"Blocked”" in the schedule to this notice without the prior written consent of the Security
Agent; and

we are permitted to withdraw or transfar amounts from the Accounts designated as "Not
biocked” in the schedule to this notice untll such time as the Securilty Agert providas
written notification to you that such permission is withdrawn (and the Security Agent
may withdraw or modify this permission in its absolute discretion at any time).

3. You are authorised and instructed, without requiring further approval from us:

(a)

)

{c)

4134-1862-3018,v. 2

to pay ail monies received by you for the Accounts to {and only 1o} the credit of the
Acoounts;

to provide the Security Agent with such information relating to the Accounts as it may
fram time to time request; and

o comply with the terms of any written notice or instructions in any way ralating to, or
purporting to relate fo, the Security Agreement, the sums standing to the credit of the
Accourts from time fo time or the debis representad by them which you recaive at any

xh



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

instruction.
4, These instructions may not be revoked without the prior written consent of the Security Agent.
5, 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 agree to the terms of this notice and to act in accordance with its provisions;
{b} you have not recelved notice of the interest of any third party in the accounts; and
{s)] you have not and will not claim, exercise or enforce any security interest, right of set-of,

counterclaim or similar right in respect of the Accounts or the debts represented by
themn without the prior written consant of the Security Agent.

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

Yours falthfully

for and on behalf of
[ ® ]as Chargor

for and on behalf of
[ = ]as Security Agent

i
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SCHEDULE

Account Number

Sort Code

Status |

[=]

[]

[Blocked/not blocked]

4134-1868-3815,v. 2
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[On acknowledgement copyl

To: [Security Agent]
[Address]
Copy to: [ & ]

We acknowiedge receipi of the above notice and agree to and confirm the matters setoutin It.

for and on behalf of
[Account Bank)

Date:] e ]
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Schedule 4

Notice to Counterparty

[On the lstterhead of the Chargor]
To: [Coniract Pariy]

Copyto: [ e ] as Security Agent
[Patel

Dear Sirs

Debenture {the "Debenture”) dated [ e ] between [insert name of Chargori and [ e ] (the
"Security Agent”)

1. This letter constitules notice to you that under the we have assigned to the Securlty Agent all
our rights, title and interest in respect of [Insert defails of conlract] (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 Security Agent, its agents, any receiver, administrator or any other
person will at any time be under any obligation or liability to you under or in respect of the
Contract.

3. We will remain entitled to exercise sl of our rights under the Contract and yvou 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 written nofification, all rights in respect of the Contract
{including the right to direct payments of amounts due under it to another account) will be
sxercisable by the Security Agent and notices under the Contract should be given fo the Security
Agent or as il directs.

4, You are authorised and instructed (withouwt requiring further approval from us) to provide the
Security Agent with such information relating to the Contract as it may from time {o time request;

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

8. 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:

(&) you agree to the terms of this notice and to act in accordance with its provisions,

(b} [you 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} vou have not received notice of the interest of any third party in the Contract; and

{d} you will notify the Security Agant of any breach by us of the terms of the Contract and
will allow the Securily Agent fo remedy thal breach.

7. This netice and any non-contractual obligations arising out of or in relation to this notice shall be
governad by, and interpreted in accordance with, English law.
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Yours faithfully,

for and on bahalf of
[ e ] asChargor

for and on behalf of
[ & | as Securly Agent
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[On acknowledgement copy]

To: [Security Agenf]
[Addrass]
Copy to: [ & ]

We ackrowladge receipt of the above notice and agree to and confirm the matiers set out init.

for and on behalf of
[Counferparty to relevant Material Confract]

Date:{ o ]
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Schedule s

Notice of Insurance Assignment

To [insert name of insurance companyl
[Dats]
Dear &irs,

Re: [identify the relevant insurance poficy(ies)] (the "Policles”}

Debenture {the "Debenture") dated [ = | between [insert name of Chargor] and[ o ] (the
“Security Agent”)

1.

This letter constifutes notice to vou that under the Debeniure we have assigned to the Security
Agent all our rights, title and interest in and to the insurance policies dentified in the schedule to
this letter and o any other insurance policles taken oul with you by us or on our behalf or under
which we have a right to a claim {other than in relation o third party liabilities) (the "Insurance
Bolicias™.

We will remain liable under the Insurance Policies to perform all obligations imposed on us undsr
the Insurance Policles and none of the Security Agent, its agenis, any receiver, administrator or
any other person will at any time be under any obligation or liability to you under or in respsct of
the Insurance Policies.

We will remain entitied o exercise all of our rights under the Insurance Policies and you should
continue o give notices under the Insurance Policies to us, untll such time as the Security Agent
provides written notification to the confrary. After such written notification:

{(a) all amounts payable under the Insurance Policies should be paid fo the Security Agent
or as it directs; and

{ all rights in respect of the Insurance Policies will be exercisable by the Security Agent
and notices under the Insurance Policies should be given to the Security Agent ar as it
diracts.

You are authorised and instructed (without requiring further approval from us) {o provide the
Security Agent with such information relating to the Insurance Policies as it may from time to
time request.

These instructions may not be revoked without the prior written consent of the Sequrity Agent.

Please note the interest of the Security Agent on the insurance Policles and show the Securily
Agent as loss payes and first priority assignea.

Please sign and return the enclosed copy of this notice to the Security Agent {with a copy 1o us}
to confirm {by way of undertaking in favour of the Security Agent} that:

{az} you agres to the terms of this notice and to act in accordance with its provisions;
{b) you have not received notice of the interest of any third parly in any of the Insurance
Policies,;
HKiwdi]
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{c}

{d)

{h

lin the case of insurance of real oroperly] the Insurance Policies [have the Securlty
Agent named as composile insured in respect of U8 own separale insurance inlerest
wder ezch of the inswancesfare in the joinl names of the Becurity Agent and
ourselves] land with the Sscurily Agent as ioss payee];

the Insurance Pollsles shall not he vitialed or avelded as against the Securlly Agent in
the event or a5 a result of any misrepresentation, act or neglect or fallure o maks
disclosure on our part or in any circumstancas bayond the conbrol of us or the Security
Agent;

the Insurance Policies shall not be invalidated or otherwise cancelled or aliowsd 1o
lapse so far as the Security Agent is concarned by failure to pay any premium due or
otherwise cancelled unless you have first given 1o the Security Agent not fess than 30
days' writtan notics;

you have not and will not claim, exercise or enforce any right of set-off, counterclaim or
similar right in respect of the Insurance Policies withou! the consent of the Security
Agent;

you will notify the Sscurity Agent of any breach by us of the lerms of any Insurance
Policy and will gllow the Securlly Agent to remedy thet breach; and

the Security Agent shall not in any ciroumsiances be lable for the premium in relation fo
the Insurance Policies (but may slect o pay i}

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

Yours faithfully

for and on behalf of
{ e }as Chargor

for and on behalf of
[ ¢ |as Security Agent
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Schadule

[Detalls of insurance Policies 10 be insertfed]
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[On acknowledgement copyl

To: [Security Agent]
[Addresas]
Copy o [ = ]

We acknowledge receipt of the above notice and agree to and confirm the matters set out in it.

far and on behalf of
[Insurer]

Date:| = ]
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SIGNATORIES

{To Debenture)

The Chargors

EXECUTED as a DEED by SHARKS HOLDINGS LIMITED
acting
by a director in the presence of:

m&igﬁature of director

Signature of witness

Print name | ‘P@\U{/ %gl( . ...... ....................... |
Address ... Suf A\ MAA. {\,W
&mf{{ BLAD s

EXECUTED as a DEED by MANCHESTER SALE RUGBY
CLUB LIMITED acting by a director In the presence of:

Signature of witness .

e OB 653@@
Address 3(‘{7}3( M@LW ,,,,,,,,,,,,,,,,,,,,,,,,,
SR SEM e,

Hi
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The Security Agent

EXECUTED as a DEED by ORANGE UK HOLDINGS LIMITED

acting by a director in the presence of:

Signature of withess xi@ﬁiﬂm‘f%ﬁ/ ..................

Print name @/‘?‘Wﬁﬁ’vﬁﬁ%@ﬁ

Address ..., 44/ 4fﬁ%éwmw .................
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