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In accordance with
Sections 8594 and M R 0 1 &
859) of the Companies

Act 2006 : . , i
¥ Particulars of a charge Companies House
@D Go online to file this information A fee is be payable with this form
www.gov.uk/companieshouse Please see "How to pay’ on the last page
.{ What this form is for What this form is NOT for Far further informatian, please
You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there is no www gov uk/companieshouse
an instrument. instrument. Use form MRO8
This form must be delivered to the Registrar for registration witt
21 days beginning with the day after the date of creation of the charg/Ji§
delivered outside of the 21 days it will be rejected unless it 15 accomparfs
court order extending the time for delvery. o
u "L61F1T5E"
You must enclose a certified copy of the instrument with this form Thi Lb? 03/03/2017 #n

scanned and placed on the public record. Do not send the original. COMPANIES HOUSE

I Company details -W
Company number | 1 ‘-O_l? IT IT,TIT l—5- v’ + Filling in this form

- Please complete in typescnpt or in
Company name in full ’AF HOLDCO LIMITED v botd black capitals.
[ All fields are mandatory unless

specified or indicated by *

T Charge creation date
Charge creation date PO [‘1? ,Fo_ Fa_ HWFW /

3 Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persans, security agents or trustees
entitled to the charge

ya
Name ALCHEMY SPECIAL OPPORTUNITIES LLP v’

Name

Name

Name

If there are more than four names, please supply any four of these names then
tick the statement below

[0 1confirm that there are more than four persons, security agents or
trustees entitled to the charge

06/16 Version 2.1




MRO1

Particulars of a charge

Brief description

Please give a short descniption of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge {which is
not a floating charge) or fixed security included in the instrument.

Brief description

Please submit only a short
description If there are a number of
plots of land, awrcraft and/or ships,
you should simply describe some
of them 1n the text field and add a
statement along the lines of, "for
more details please refer to the
instrument”®

Please linit the description to the
available space,

Other charge or fixed security

Does the instrument include a charge (which is not a floating charge) or fixed
security over any tangible or intangible or (in Scotland) carporeal or incorporeal
property not described above? Please tick the appropnate box.

Yes S
O wne

Floating charge

Is the instrument expressed to contain a fleating charge? Please tick the
appropriate box.

Yes Continue
[] No GotoSection7 v

Is the floating charge expressed to cover alf the property and undertaking of
the company?

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further security that will rank equaliy with or ahead of the charge?
Please tick the appropnate box.

Yes v’
O no

Trustee statement ©

You may tick the box if the company named in Section 1 15 acting as trustee of
the property or undertaking which is the subject of the charge.

O

O This statement may be filed after
the reqistration of the charge (use
form MROS)

Signature

Please sign the form here

Signature

Signature

X /” acd(r/moo AP X

This form must be signed by a person with an interest in the charge.

06/16 Vearsion 2.1
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Particulars of a charge

B Presenter information

“ Important information

You do not have to give any contact information, but if
you do, it will help Companies House if there is a query
on the form. The contact infarmation you give will be
visible to searchers of the public record.

TIMOTHY WHITE
Company nzme MACFARLANES LLP

, Conlact name

| 20 GURSITOR STREET
[

|

[™'"  LoNDON

County/Reglon

;:l‘:_l?l?ﬁ'ﬁf—ﬁﬁﬁ

F 138 CHANCERY LANE
Telephone
| 0207 849 2796

n Certificate

We will send your certificate to the presenter's address
if given abave or ta the company’s Registered Office if
you have left the presenter's information blank.

n Checklist

We may return forms completed incorrectly or
with infarmation missing.

Please note that all information on this form will
appear on the public record.

E How to pay

A fee of £23 is payable to Companies House
in respect of each martgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House.'

@ Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
ta return it to the appropriate address helow:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ,

DX 33050 Cardiff,

For companies registered in Scotland:

The Registrar of Companies, Compamies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scatland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post).

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Flaor, The Linenhall, 32-38 Linenhal} Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1

Please make sure you have remembered the

following:

O The company name and number match the
information held on the public Regster.

O You have included a certified copy of the

instrument with this form.

You have entered the date on which the charge

was created.

You have shown the names of persons entitled to

the charge.

You have ticked any appropriate boxes in

Sections 3,5,6, 7 &8.

You have given a description in Section 4, if

appropriate,

You have signed the form.

You have enclosed the correct fee.

Please do not send the original instrument, it must

be a certified copy.

opo o o o0 O

ﬂFurther information

For further information, please see the guidance notes
an the website at www gov uk/companieshouse ar
email enquiries@companieshouse gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been provided free of charge by Companies House.

06/16 Version 2 1




FILE COPY

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10628135
Charge code: 1062 8135 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 2nd March 2017 and created by AF HOLDCO LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on 3rd

March 2017.

Given at Companies House, Cardiff on 9th March 2017

OF
ar® CQ(,A

- S

f\"’o’}__ktc‘/
k‘ .-'ll-l
Ags 51\\9“

wy
Ly S‘ .
“Lapp a®
THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



EXECUTION VERSION

ate 2 March 2017

=

AF HOLDCOQ LIMITED
as Chargor

ALCHEMY SPECIAL OPPORTUNITIES LLP
as Security Agent

SECURITY AGREEMENT

SAVE FOR MATERMAL REDACTED PURSUANT 70 § 853G

COMPANIES ACT 2008, THIS COPY INSTRUMENT IS

CERTIFIED TO BE A CORRECT COPY OF THE ORIGINAL

INSTRUMENT.

M. p  MchALNESUP
g\fj’m A 20 CURSITOR STREET
LONDON EC4A 1LT
DATE O3 .03 72017
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DATE 2 March 2017

PARTIES

1 AF HOLDCO LIMITED, a2 company incorporated in England and Wales with registration
number 10628135 whose registered office 1s at 35 Ballards Lane, London, United Kingdom,
N3 1XW (the "Chargor”); and

2 ALCHEMY SPECIAL OPPORTUNITIES LLP as agent and trustee for the Secured Parties
(as defined in the Master Facilities Agreement {defined below)) (the "Security Agent™)

BACKGROUND

A The Chargor is entering into this deed In connection with the Finance Documents.

B The Security Agent and the Chargor intend this document to take effect as a deed

notwithstandmng the fact that a party may only execute this docurnent under hand.
iT IS AGREED as follows.
1 Definitions and interpretation
11 Definitions

Unless otherwise provided in this deed, terms defined in the Master Faciities Agreement
shall have the same meaning where used in this deed.

In addition, in this deed, unless the context otherwise requires, the following words shall
have the following meanings.

Accounts: all accounts (including any Designated Accounts), and all moneys from time to
time standing o the credit {including any nterest thereon) of such accounts and all nghts in
relation thereto, with any bank, financiat institution or other person in any jurisdiction now or
at any time hereafter (and from tme to time) owned, operated or heid by the Chargor or in
which the Chargor has an interest;

Administrator: a person appointed in accordance with Sched B1 Insolvency Act 1986 to
manage the Chargor's affairs, business and property;

Assighed Agreements: the Framework Agreement, any Downstream Loan Agreement and
alt other agreements in which the Chargor has an interest,

Charged Assets: all the assets for the tme being subject to the Security created by this
deed (and references to the Charged Assets include references to any part of them);

Debts: all book and other debts, of any kind whatsoever now or at any time hereafter (and
from time to time) due, owing or payable to the Chargor or in which the Chargor has an
interest and the proceeds of the same, ncluding the benefit of any judgement or order to
pay a sum of money, and the benefit of ait nghts, securiies and guaraniees of any nature
enoyed or held by it in relatron o the same;

Declared Default' an Event of Default which has resulted in the Agent exercising any of its
rights under clause 19.14 (Acceleration) of the Master Faciliies Agreement;

Designated Accounts: each Bank Account, including the accounts so detalled in schedule
2 (Accounts),

Downstream Loan Agreement: any loan agreement between the Chargor and a
Guarantar,



Equipment: ail equipment, plant, machinery, tools, vehicles, furniture and other tangible
moveable property now or at any time hereafter (and from time to time) owned by the
Chargor, and any part thereof, together with the benefit of all contracts and warranties
relating to the same,

Floating Charge Assets: all the assets for the tme being subject 1o the floating charge
created by this deed (and references to the Floating Charge Assets include references to
any part of it),

Goodwill: all goodwill now or at any time hereafter (and from time to time) of or in the
Chargor;

Insclvency Event: the occurrence of any of the events or circumstances set out in clauses
19.5 (Insolvency) to 19.8 (Insolvency equivalence) {inclusive) of the Master Facilities
Agreement,

Insurance Policies: all contracts and policies of insurance or assurance and all moneys
payable under or pursuant to such policies, now or at any time hereafter {and from time 1o
time) taken out by or on behalf of the Charger or (to the extent of its interest) in which the
Chargor has an interest excluding, in each case, contracts and policies of insurance or
assurance which relate to habilities to third parties;

Intellectual Property: ali interests in respect of any patent (including supplementary
protection certificates), trade mark, service mark, trade name, registered design, design
rnght, copyright, know-how, utiity model, topographical or similar nght, moral right, invention,
confidential information, trade secret, database night, nght in passing off and any other nght
in intellectual property subsisting anywhere n the world in any of the foregoing whether
registered or unregistered and in each case, any registrations, extensions, renewals or
applications of or for the same, now or at any time hereafter {and from time to tme) owned
or held by the Chatgor or (to the extent of its interest) in which the Chargor has an interest,

LPA: the Law of Property Act 1925;

Master Facilities Agreement: the master facilities agreement dated on or around the date
of this deed and made between, amongst others, the Secunty Agent and the Chargor;

Properties: all estates or interests in any freehold and leasehold properties (whether
registered or unregistered) and all commonhold or other immoveable properties now or at
any tme hereafter (and from time to time) owned by the Chargor {including the properties
which are briefly described in schedule 1 (Properties currently owned));

Property Interests: all interests n or over the Properties and all rights, licences,
guarantees, rents, deposits, contracts, covenants and warrantes relating to the Properties,
I each case, now or at any time hereafter {(and from tme to tme} owned or held by the
Chargor;

Receiver: a person appointed by the Secunty Agent to be a receiver or recewer and
manager or (f permitted by law) an admmistrative receiver of all or any part of the Charged
Assets of the Chargor;

Restrictions Notice: a "restrictions notice” as defined n paragraph 1(2) of Schedule 18 of
the Companies Act 2006;

Secured Liabilities: all present and future habilities and obhgations at any time due, owing
or incurred by each Transachon Obligor 1o any Secured Parly under or in connection with
the Finance Documents, both actuvat and contingent and whether incurred solely or jointly,
as principal or surety and/or in any other capacity;

Securities: all stocks, shares, loan capital, securities, bonds and investments of any kind
whatsoever (whether or not marketable) now or at any time hereafter (and from time to time)
owned by the Chargor, or In which the Chargor has an interest, together with all ailotments



1.2

offered or arising in respect thereof or incidental thereto and all stocks, shares, loan capital,
securities, bonds, investments, rights, tncome, money or property accruing, denving, offered
or paid from tme to time by way of dwidend, distnibution, interest, exchange, capital
reorganisation, conversion, redemption, bonus, rnghts, preference, option or otherwise in
respect thereof,

Securities Issuer: the issuer of any Securities:

Security Period: the period starting on the date of this deed and ending on the date on
which the Secured Liabiities have been unconditionally and rrevocably paid and discharged
in full;

Uncalled Capital: all the uncalled capital now or at any time hereafter (and from time to
time) of the Chargor; and

Warning Notice: a "warning notice” as defined in paragraph 1(2) of Schedule 1B of the
Companies Act 2006.

Construction

1.2.1 Unless otherwise provided in this deed, the provisions of clauses 12
(Construction) and 1 3 (Other references) of the Master Facilities Agreement
apply to this deed as though they were set out in full in this deed, mutatis
mutandis.

1.2.2 In this deed (unless the context requires otherwise) any reference to

1.2.21 the Chargor, each Transactton Qbiigar, each Secured Party,
any Securittes Issuer, any Admmistrater or Receiver or any
other person shall be construed so as to include thew
successors in title, permitted assigns, permitted transferees to,
or of, its rights and/or obiligations under the Finance
Documents and, in the case of the Secunty Agent, any person
for the time being appointed as Secunty Agent or Secunty
Agents in accordance with the Finance Documents and in the
case of any Administrator or Receiver lawful substitutes and/or
replacements;

1222 a Finance Document or any other agreement or instrument is a
reference to that Finance Document or other agreement or
instrument as amended (however fundamentally, including any
amendment providing for any increase in the amount of any
facility or other liability) from time to ttme with the agreement of
the relevant parties and (where such consent is, by the terms
of any Finance Document or the relevant document, required
to be obtained as a condition to such amendment being
pernutted) the pnor consent of the Securty Agent;

1223 "assets” includes present and future properties, revenues and
nghts of every description,

1224 the Securty conshiuted by this deed becoming “enforceable”
shall mean that the Secunty created under this deed has
become enforceable under clause 13.1 (Enforcement events);

1.2.2.5 “owned” includes having legal or equitabie title to or a right to
have legal or equitable title transferred,;

1.2.26 “law” !ncludes the common law, any statute, bye-law,
regulation or instrument and any kind of subordinate
legislation, and any order, requirement, code of practice,



1.3

1.4

21

22

circular, guidance note, licence, consent or permission made
or given pursuant to any of the foregoing;

1.2.2.7 a provision of law is a reference to that provision as amended
or re-enacted from time to ime;

1228 a time of day is a reference to London time;

1.2.2.9 any gender includes a reference to the other gendets;

1.2.2.10 the singular includes a reference to the plural and vice versa,
and

1.2.2.11 a clause or schedute 15 fo a clause or schedule (as the case

may be) of ar to this deed.
123 Clause and schedule headings are for ease of reference only.
Nature of security over real property

A reference in this deed to any freehold, leasehold or commonhold property includes:

1.341 all bwnldings and fixtures {including trade and tenant’s fixtures) which are at any
time situated on that property;

13.2 the praceeds of sale of any part of that property, and

133 the benefit of any covenants for title given or entered into by any predecessor

in title of the Chargor in respect of that property or any monies paid or payable
in respect of those covenants.

Secured Llabilities

References in this deed to the Secured Liabities shali be construed n relation to the
Finance Documents sc as to include (i} any increase or reduction in any amount made
available thereunder and/or any alteration and/or addition to the purposes for which any
such amount, or increased or reduced amount, may be used, (it) any ancilary faciities
provided in substtutton for or in additon to the facilites ongwnally made available
thereurder, {m) any reschedubng of the mndebledness incurred thereunder whether in
isolation or in cannection with any of the foregoing and (iv) any combination of any of the
foregoing

Covenant to pay; Further advances

Covenant to pay

The Chargor hereby covenants with the Secunty Agent (as trustee for the Secured Parties)
that it will on demand pay and discharge all Secured Liabilties owing or incurred from or by
it to the Secured Parties when the same become due in accordance with the terms of the
Finance Documents, whether by acceleration or otherwise, together with interest to the date
of payment at such rates and upon such terms as may from tme fo tme be agreed,
commussion, fees, enforcemant expenses and other charges and all legal and other costs,
charges and expenses, on a full and unqualfied indemnity basis, which may be incurred by
the Secured Parties in relation to any such Secured Liabihties or generally in respect of the
Chargor.

Potential invalidity

Neither the covenant to pay n clause 2.1 (Covenant to pay) nar the Secunty constituted by
this deed shail extend to or include any habiity or sum which would, but for this ctause,
cause such covenant or Secunty to be unlawful under any applicable law.
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24

3.1

Further advances

This deed secures further advances made under or pursuant to the terms of the Finance
Documents and the Lenders are, subject o and upon the terms and conditions of the
Finance Documents, under an obligation to make further advances.

Nature of Security

if the Chargor 1s prohubited from creating Securnty over any of its assets (including, for the
avoidance of doubt, its nghts under any document) or any Secunty by way of assignment
without obtaining the consent of a third party-

241 the Chargor must notify the Secunty Agent promptly upon it becoming aware of
such prohibition ar restriction,

24.2 any fixed charge or assignment created by this deed shall not take effect as
regards the relevant asset untl such consent is obtained or the prohibition
removed, at which time that asset shall immediately become subject to such
charge or assignment;

243 if applicable, the Secunty created by this deed will secure all amounts which
that Chargor may receve, or has recewved, under that document but exclude
the document itself, including, but not limited to, all damages, compensation,
remuneration, profit, proceeds, rent or incorme denved therefrom; and

244 unless the Securnty Agent otherwise requires, that Chargor must use its best
endeavours to promptly obtain the consent of such third party to that asset
being secured under this deed of the removal of the prohibition on the asset
being secured under this deed.

Grant of security
Fixed security

As a continuing secunty for the payment and discharge of the Secured Liabilities, the
Chargor with full titte guarantee hereby

311 grants to the Security Agent (as trustee for the Secured Parties), a charge by
way of legal mortgage over all its Properties which are hsted in schedule 1
(Properties currently owned),

3.1.2 charges to the Secunty Agent (as trustee for the Secured Parties), by way of
first fixed charge, all its.
3121 Properties acquired by it after the date of this deed,
3122 Property Interests,
3.1.23 Equipment;
3.1.24 Securities;
3125 Intellectual Property,
31.26 Insurance Policies (save for any Insurance Policy which is the

subject of an effective assignment under clause 3.1 3 below);
3.1.2.7 Debts;

3128 Accounts;



3.2

315

3.1.29 Rental Income (save for any Rental income which is the
subject of an effective assignment under clause 3.1.4 below);

3.1.2.10 Goodwill and Uncalled Capital; and

3121 rights, title and interest to any agreement, licence, consent or
authorisation relating to its business at any time not otherwise
mortgaged, charged or assigned pursuant to clauses 3.1.1 to
3.1.5 Inclusive,;

assigns to the Secunty Agent (as trustee for the Secured Parties) absolutely,
subject to a proviso for reassignment on redemption, all of its right, title and
Interest in and to the Insurance Policies,

assigns to the Security Agent {as trustee for the Secured Parties) absolutely,
subject to a proviso for reassignment on redemption, all of its nght, titie and
interest in and to

3.14.1 the Rental Income; and

3.14.2 any guarantee of Rental Income contained in or relating to any
Property; and

assigns to the Secunty Agent (as trustee for the Secured Parties) absolutely,
subject to a proviso for reassignment on redemption, the benefit of the
Assigned Agreements to which it 1s a party or an addressee and any claims
arising under any of the same, and the benefit of any guarantee or secunty for
the performance of the Assigned Agreements.

Floating security

3.21

3.2.2

323

Floating charge

As a continuing secunty for the payment or discharge of the Secured Liabilities,
the Chargor with full titte guarantee hereby charges to the Secunty Agent (as
trustee for the Secured Parties), by way of first floating charge, all of its
undertaking and assets at any time not effectvely morigaged, charged or
assigned pursuant to clauses 3.1.1 to 3.1.5 inclusive above.

Qualifying floating charge

Sched B1 para 14 Insolvency Act 1986 (as inserted by 5.248 of, and Sched 16
Enterprise Act 2002) appltes to the floating charge created by this deed.

Automatic conversion of floating charge

Notwithstanding anything express or implied in this deed, and without prejudice
to any law which may have similar effect, if,

3.2.3.1 a Declared Default has accurred, or

3.23.2 the Chargor creates or attempts to create any Secunty {other
than as permitted under the Master Facilites Agreement) ar
any trust in favour of another persan over any Floating Charge
Asset, ar

3233 the Chargor disposes or attempts to dispose of any Floating
Charge Asset other than as permitied under the Master
Facihties Agreement or in the ordinary course of its trading; or

3234 an Insolvency Event has occurred,



33

3.4

the floating charge created by this deed will automatically and immediately
{without notice) be converted into a fixed charge over all the Floating Charge
Assets or, in the case of clauses 3.2.3.2 and 3.2.3.3 above, over the relevant
Floating Charge Asset.

3.24 Conversion of floating charge by notice
Notwithstanding anything express or implied in this deed, if.
3241 an Event of Default has occurred and is continuing; or

3.242 the Security Agent considers {in its sole discretion) that any
Floating Charge Assets are n jeopardy,

the Security Agent may at any time thereafter, by notice to the Chargor,
convert the floating charge created by this deed with immediate effect into a
fixed charge over all or any of the Floating Charge Assets of the Chargor
specified in such notice (but without prejuchice to the Secunty Agent's nghts o
serve a notice in respect of any other Floating Charge Assets and any other
nights of the Security Agent whatsoever),

3.25 Assets acquired after any floating charge conversion

Any asset acquired by the Chargor after any canverston of the floating charge
created under this deed, in accordance with clauses 3.2.3 or 3.2.4 above which
but for such conversion would be subject to a fioating charge shall, {unless the
Secunity Agent confirms 1n writing to the contrary) be charged to the Secunity
Agent (as trustee for the Secured Parties) by way of first fixed charge.

326 Reconversion of fixed charge assets into floating charge assets

The Security Agent may at any time after any conversion of the floating charge
created under this deed over any Charged Assets into a fixed charge In
accordance with clauses 3.2.3 {Automatic conversion of floating charge) or
3.2 4 (Conversion of floating charge by notice} reconvett such fixed charge nto
a floating charge by notice to the Chargor.

Title documents

The Chargor shall on the execution of this deed (or, if later, the date of acquisition of the
relevant Charged Assets) deposit with the Securnity Agent {and the Security Agent shall
during the continuance of this security be entitled to hold)’

3.31 all deeds and documents of title relating to the Charged Assets,

3.32 all insurance policies relating to any of the Charged Assets to which policies
the Secunty Agent is entitled to possession: and

3.3.3 all certificates relating to the Secunties and such instruments of transfer in
blank and other documents as the Security Agent may from time to time
require,

and the Chargor shall hold on trust for the Security Agent all such deeds and documents not
for the time being so deposited.

Security notices
34.1 The Chargor shall immediately upon the executian of this deed or, in the case

of any Insurance Policy taken out, any Assigned Agreement entered into or
any Account opened, in each case by the Chargor after its execution of this



4.1

deed, on the date (as applicahle) on which such Insurance Policy is taken out,
such Assigned Agreement is entered into or such Account is opened):

3411

3412

3.4.1.3

Restrictions on dealing

give notice substantially in the form sel out n part 1 of
schedule 3 {Form of nolice to insurers) to the relevant insurers
of the assignment pursuant to clause 3.1.3 (Fixed security) of
its nghts and interest in and under the Insurance Policies and
use Its reasonable endeavours to procure that each addressee
of such notice will promptly provide an acknowledgement to
the Security Agent in the form set out i1n part 2 of schedule 3
(Form of acknowledgement from nsurers);

give notice substanbally in the form set out in part 1 of
schedule 4 (Form of notice to counterparties of Assigned
Agreements) to the other parties to the Assigned Agreements
to which it is a party (including, without limitation, the tenants
under each Lease Document) of the assignment pursuant to
clause 3.1 5 (Fixed security) of its nghts and interest in and
under the Assigned Agreements and:

{1} {other than n respect of the Framework Agreement and
each Downstream Loan Agreement) use its reasonable
endeavours to procure that each addressee of such
notice will promptly provide an acknowiedgement to the
Security Agent in the form set out in part 2 of schedule 4
(Form of acknowledgement from counterparties to
Assigned Agreements); and

(i} 1n respect of the Framework Agreement and each
Downstream Loan Agreement, procure that each
addressee of such notice will promptly provide an
acknowledgement to the Secunty Agent in the form set
out in part 2 of schedule 4 (Form of acknowledgement
from counterparties to Assigned Agreements), and

give notice substantially in the form set out in part 1 of
schedule § (Form of notice of charge fo third party bank) to
any bank, financial institution or other person of its charging to
the Secunty Agent pursuant to clause 3.1 2 8 of its rights and
interests under such accounts and use its reasonable
endeavours to procure that each addressee of such notice will
promptly provide an acknowledgement to the Secunty Agent in
the form set out in part 2 of schedule 5 (Fomm of
acknowledgement from third party bank).

Negative pledge and restriction on disposal

The Chargor hereby covenants with the Security Agent that it will not at any time except in
accordance with the terms of the Master Facilities Agreement or with the prior consent of

the Security Agent:

411 create or purport to create or permit to subsist any Secunty on or in relation to
the Charged Assets, or

4.1.2 enter Into a single transaction or a seres of transactions (whether related or
not) and whether voluntary or involuntary to sell, lease, transfer, surrender,
share occupation of, part with possession or otherwise dispose of or cease o
exercise control of all, or part of, any interest in, or the equity of redemption of,
any Charged Assets.
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5.1

5.2

QOther obligations

The Chargor hereby covenants with the Security Agent that it will at all times {except in
accordance with the terms of the Master Facillites Agreement or with the consent of the
Security Agent):

4.2.1 observe and perform ail material obligations and/or restrictions affecting the
Charged Assets or any part thereof whether contained in or arising under its
Constitutional Documents or any lease, letting or other agreement, undertaking
or arrangements to which it s party or by which the Chargor or any of the
Charged Assets are reasonably likely to be affected, and

422 not to do or cause to be done anything which is reasonably likely to materially
depreciate, Jeopardise or otherwise prejudice the value to the Secured Parties
of the Secunty constituted by this deed.

Land Registry restriction

431 In respect of any Property registered at the Land Registry the Chargor hereby
consents to the entry of the following restrniction on the register of its title to
such Property.

"No disposition of the registered estate by the propnetor of the registered
estate is to be registered without a written consent signed by the propnetor for
the time being of the charge dated [ ] in favour of Alchemy Special
Opportunities LLP referred 1o in the charges register or, if appropriate, signed
on such proprietar's behalf by its conveyancer”.

43.2 The Chargor authonses the Secunity Agent to make any apphication which it
deems appropnate for the designation of this deed or any other Finance
Document as an exempt informaton document under rule 136 Land
Registration Rules 2003 and will use its best endeavours to assist with any
such application made by or on behalf of the Secunty Agent. The Chargor will
notify the Security Agent in writing as soon as # receives notice of any person’s
application under rule 137 Land Registration Rutes 2003 for the disclosure of
this deed or any other Finance Document, following its designation as an
exempt information document and will not make any application under rule 138
Land Registration Rules 2003 for the removal of the designation of any such
document as an exempt information document.

Debts and Accounts
Preservation of debts
The Chargor shall not, except in accordance with the terms of the Master Facibties
Agreement, sell, facior, discount, release, exchange, compound, set-off, grant tme or

indulgence in respect of, or in any other manner deal with, all or any of the Debts save as
heretnafter expressly provided.

Realising debts

The Chargor shali:

5.2.1 as agent for the Security Agent, collect 1n and realise all Debts, pay the
proceeds into the Designated Accounts forthwith upon receipt and, pending
that payment, hold those proceeds in trust for the Secunty Agent; and

522 after the Security consbituted by this deed has become enforceable, if called

upon so to do by the Secunty Agent, execute a legal assignment of the Debts
to the Security Agent (as trustee for the Secured Parties) in such terms as the
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74

Secunty Agent may require and give nctice thereof to the debtors from whom
the Debts are due, owing or incurred:;

Accounts

531 All Designated Accounts must be mamntained with a bank or banks approved
by the Security Agent and 1n accordance with the Master Faciities Agreement.

53.2 The Security Agent has sole signing nghts on each Designated Account.

53.3 No Account may be overdrawn at any time.

534 The Chargor shall not open or procure the opening of any Account unless

permitted under the Master Faclites Agreement or with the prior written
consent of the Secunty Agent (acting reasonably)

Withdrawals

5.4.1 Except in accordance with the terms of the Master Facilities Agreement or with
the prior consent of the Secunty Agent, the Chargor may not withdraw any
amounts from time to tme standing to the credit of the Designated Accounts.

54.2 After the security constituted by this deed has become enforceable, the
Chargor shall comply with any notice served by the Security Agent on it
prohibiting it from withdrawing all or any monies from time to time standing 0
the credit of any of its Accounts except with the prior consent of the Security
Agent.

Properties

The Chargor hereby covenants with the Security Agent that it will {if it acquires (or enters
into any contract to acquire} any freehold or leasehold property or any interest therein,
whether registered or unregistered):

6.1.1 inform the Secunty Agent promptly of such acquisition,

6.1.2 immediately on request by the Security Agent and at the reasonabte cost of the
Chargor, execute and deliver to the Secunity Agent a legal mortgage in favour
of the Security Agent of that property in such form as the Secunty Agent
{acting reasonably) may require {or such other Securty in the junsdiction
where such property is located as the Security Agent {(acting reasonably) may
require), and

6.13 comply with all registration requirements resulting from the acquisition of such
property and the creation of Security over such property pursuant to this deed
and the legal mortgage {or other Secunty) referred to above.

Equipment

The Chargar hereby covenants with the Secunty Agent as follows:

Maintenance of equipment

to mamntain the Equipment it good and serviceable conditton (fair wear and tear excepted)

and not to permit the same to be used of handled other than by persons properly qualified

and trained or to be overloaded or to be used for any purpose for which the Equipment is
not designed or reasonably suitable;

10



7.2

7.3

7.4

8.2

8.3

Payment of equipment taxes

promptly to pay all taxes, fees, heence duties, registration ¢harges, insurance premiums and
other outgoings in respect of the Equipment and as soon as reasonably practicable
following a reasonable demand produce evidence thereof to the Security Agent,

Equipment information

to gve the Security Agent such information concermming the locatton, condition, use and
aperation of the Equipment as the Secunty Agent may require and upon receipt of
reasonable notice to permit any persons designated Dy the Security Agent at all reasonable
times to inspect and examine the Equipment and the records maintained in connection
therewith;

Equipment insurance

at the expense of the Chargor, procure that the Equipment shall be covered and kept
covered by insurance of a kind satisfactory to the Secunty Agent {acting reasonably) with
insurers approved by the Security Agent (such approval not to be unreasonably withheld) for
full comprehensive insurance cover, which shail include, but not be limited to, fire, thefi and
accident, it an amount agreed with the Secunty Agent, and shali if the Security Agent so
requires procure that the interest of the Secunty Agent 1s noted upon all such policies of
insurance ar at the option of the Secunty Agent that such policies are ssued in the joint
names of the Secunty Agent and the Chargor. The Chargor shall, with respect to third party
liabitres, maintain insurance in such amount and on such terms as is usual for users of the
equipment of the same type as the Equipment.

Securities

Registration of Securities

The Security Agent may at any time when the secunty constituted by this deed is

enforceable cause any or all of the Secunties to be registered in the name of the Security

Agent or its nominee. The Chargor agrees promptly to execute and deliver to the Secunty

Agent all such transfers and other documents and do ali such things as may be necessary

or desirable to achieve such registration.

Additional reglstration obligations

The Chargor hereby:

8.2.1 grants and agrees to procure as necessary, all consents, waivers, approvals
and permissions which are necessary, under the articles of association of any
Secunties Issuer or otherwise, for the transfer of the Securities to the Security
Agent orits nominee or to a purchaser upon enforcement of this deed; and

8.2.2 agrees to procure the amendment of the share transfer provisions of each
Securities Issuer's articles of association in such rmanner as the Secunty Agent
may require in order te permut such a transfer.

Dividends and voting rights prior to enforcement

Until the secunty constituted by thus deed becomes enforceable:

8.31 ali dividends and other distributions paid in respect of the Secuntes shall be
applied 1n accordance with (and subject to) the Master Facilities Agreement,
and

8.3.2 the Chargor may exercise all voting and other nghts and powers attaching to

the Securities and exercisable by the Chargor provided that the exercise of
such voting and other nghts and powers would not (i) prejudice the Security

1
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8.5

8.6

Agent’s secunty under this deed or the value of the Secunites or (1) contravene
any Transaction Document.

Dividends and voting rights post enforcement

After the secunty constituted by this deed has become enforceable;

8.4.1

842

all dividends and other distrbutions paid in respect of the Secunties and
received by the Chargor shall be held on trust for the Secunty Agent (as
trustee for the Secured Parties} and forthwith paid over to the Security Agent
or, If received by the Secunty Agent or its nominee, shall be retained by the
Secunty Agent, and

the Security Agent may exercise or drect the exercise (or refrain from
exercising or direchng the exercise) of all voting and other rights and powers
attaching to the Secunties as the Secunty Agent may in its absolute discretion
think fit and the Chargor shall, and shali procure that its nominees shall,
comply with any such directions from the Security Agent concerning the
exercise of such nghts and powers.

Warning Notice or Restrictions Notice

851

8.5.2

The Chargor represents and warrants to the Secunty Agent that no Warning
Notice or Restrictions Notice has been issued 10 it in respect of all or any part
of the Securities and remains in effect.

The Chargor shall comply with any notice served on it in respect of all or any
part of the Secunties pursuant 10 part 21A of the Companies Act 2006 within
the timeframe specified in that notice and shall deliver a copy of any such
notice to the Secunty Agent promptly upon receipt.

Additional undertakings

The Chargor further undertakes to the Secunity Agent that d shall

861

862

863

8.6.4

duly and promptly pay all calls, instalments and other moneys which may be
payable from tme to time In respect of the Securties, it being acknowledged
by the Chargor that the Secunity Agent shall be under no liability whatsoever in
respect of any such calis, instalments or other moneys;

not without the Secunity Agent’s prior consent or unless permitted under the
Master Facilites Agreement amend, or agree to the amendment of, the
memorandum or articles of association of any Securities Issuer or the nghts or
habihlies attaching 1o any of the Secuntes;

ensure {insofar as it i1s able by the exercise of all voting nghts, powers of
control and other means available to it to do so0) that no Securittes Issuer will.

8.6.3.1 consolidate or sub-divide any of its Secunties or reduce or re-
organise Its share capital in any way (cther than as permitted
under the Master Facibties Agreement),

8.6.3.2 Issue any new shares or stock {other than as permitied under
the Master Facilties Agreement); or

8633 refuse to redister any transfer of any of its Secunties which
may be lodged for registration by or on behalf of the Security
Agent or the Chargor in accordance with this deed; and

promptly give notice of this deed to any custodian of any Securities in any form
which the Secunty Agent may reasonably require and use ®s reasonable

12
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endeavours to ensure that the custodian acknowledges that notice in any form
which the Secunty Agent may reasonably require.

Assigned Agreements

The Chargor shall at all imes reman hable to perform all the obligations assumed by it
under the Assighed Agreements and no Secured Party {in ts capacity as a Secured Party)
shall assume any obligation of any kind whaisoever under the Assigned Contracts and no
Secured Party shall be under any hability whatsoever in the event of any failure by the
Chargor to perform its obligations under the Assigned Agreements and the Chargor shall at
all bvmes ndemnify the Security Agent from and against any demands, claims, costs or
expenses arising out of or in relation to the Assigned Agreements or any failure by the
Chargor.

Uncalled Capital

The Chargor further covenants with the Security Agent that it will not call up, or receive in
advance of calls, any Uncalled Capital and 1t will apply all proceeds of any Uncalled Capital,
immediately on receipt, towards the discharge of the Secured Liabilites.

Representations and warranties

Representations and warranties

The Chargor represents and warrants to the Security Agent as follows:

11.1.1 it 1s the sole legal and beneficial owner of the Charged Assets;

1112 the Charged Assets are free from all Security (except as permitted under the
terms of the Finance Documents);

11.1.3 it has not received or acknowledged notice of any adverse claim by any person
in respect of the Charged Assets or any interest in them;

11.1.4 there is no breach of any law or regulation which matenally adversely affects
the Charged Assets;

1115 there are no covenants, agreements, reservations, conditions, interests, nghts
or other matters whatever which matenally and adversely affect the Charged
Assets,;

11.1.6 no faciity necessary for the enjoyment and use of the Charged Assets 15

subject to terms entitling any person to terminate or curtal its use;

11.1.7 nothing has arisen or has been created or 1s subsisting which would be an
overnding interest (n any Property;

11.1.8 there 15 no prohiition on assignment in any insurances, agreements or
authonisations referred to in clause 3.1.3 to 3.1.5 (Fixed security}, or the
relevant clauses of them as the case may be, and the Chargor entering into
this deed will not constitute a breach of any such insurances, agreements or
authorisations; and

1118 this deed creates the Security it purports to create and 15 not liable to be
amended or otherwise set aside on its liquidation or otherwise.

Repetition
The representations and warranties set out in clause 11.1 {(Representations and warranties)

are made on the date of this deed and are deemed to be repeated by the Chargor (by
reference to the facts and circumstances then existing) on the date of each New Facilily

13



1.3

12

12.1

i2.2

13

13.1

13.2

13.3

134

Request, on the date of each Uhiisation Request, on the date of each Wlisation and on
each Quarter Date.

Notice of breach

The Chargor will promptly upon becoming aware of the same give the Securnity Agent notice
in wnting of any breach of any representation or warranty sel out in clause 11.1
{Representations and warranties).

Power to remedy

if the Chargor 15 at any tme in breach of any of its obligations contained in this deed, the
Security Agent shall be entitled {but shal! not be bound) to remedy such breach and the
Chargor hereby irrevocably authorises the Security Agent and its agents to do all things
necessary in connection therewith.

The nghts of the Security Agent contained n this clause 12 are without prejudice to any
other rnights of the Securnty Agent hereunder and the exercise by the Security Agent of its
rights under this clause shall not make the Security Agent hable to account as a mortgagee
in possession.

Enforcement
Enforcement events

The security constituted by this deed shall become immediately enforceable if a Declared
Default occurs.

Statutory power of sale

The statutory power of sale shall arise on and be exercisable at any time after the execution
of this deed (and the Secured Liabilittes shall be deemed to have become due and payable
for that purpose), provided that the Secunty Agent shall not exercise such power of sale
until the security constituted by this deed has become enforceable.

Extension of statutory powers

13.3.1 Any restnction imposed by law on the power of sale (including under s.103
LPA) or on the nght of a mortgagee to consolidate mortgages (including under
5.93 LPA) does not apply to the security constituted by this deed and the
Securty Agent or any Receiver shall have the nght to consolidate all or any of
the secunty constituted by this deed with any other Security in existence at any
time and to make any applications to the Land Registry in support of the same,

13.3.2 Any powers of leasing conferred on the Security Agent or any Receiver by law
are extended so as to authonise the Security Agent or any Receiver to lease,
make agreements for leases, accept surrenders of leases and grant options as
the Security Agen! or Recelver may think fit and without the need to comply
with any restnctions conferred by law (including under s5.99 or 100 LPA)

No obligation to enquire

No person dealing with the Security Agent, any Administrator or any Receiver appomted
hereunder, or its agents or brokers, shall be concerned to enquire:

13.4.1 whether the security constituted hy this deed has become enforceable:
134.2 whether any power exercised or purported to be exercised has become
exercisable;

134.3 whether any money remans due under the Finance Documents;

14



13.5

13.6

13.7

14

14.1

13.4.4 as to the necessity or expediency of the stpulations and condilions subject to
which any sale of any Charged Assets shall be made, or otherwise as 1o the
propriety or regularnty of any sale of any of the Charged Assets, or

1345 how any money paid to the Secunty Agent, Administrator or Recelver, or its
agents or brokers is to be applied.

No liability as mortgagee in possession

None of the Security Agent, any Administrator or any Receiver shall be liable

13.5.1 to account as mortgagee (in possession in respect of all or any of the Charged
Assets; or
1356.2 for any loss upon reahsation of, or for any neglect or default of any nature

whatsoever in connection with, all or any of the Charged Assets for which a
mortgagee n possession might as such be liable.

Power to dispose of chattels

After the security constituted by this deed has become enforceable, the Secunty Agent, any
Administrator or any Recewver may dispose of any chattels or produce found on any
Property as agent for the Chargor and, without prejudice to any obligation to account for the
proceeds of any sale of such chattels or produce the Security Agent, the Administrator or
the Recewer shall be indemnified by the Chargor aganst any liabdity ansing from such
disposal.

Redemption of prior Security

At any time after the security constituted by this deed shall have become enforceable the
Security Agent may.

13.7.1 redeem any prior Securty;
13.7.2 procure the transfer thereof to itself, andfor
13.7.3 settle and pass the accounts of the prior encumbrancer and any account so

settled and passed shall be conclusive and binding on the Chargor and all
monies paid by the Secunty Agent o the prnior encumbrancer n accordance
with such accounts shall as from such payment be due from the Chargor to the
Secunty Agent on current account and shall bear interest and be secured as
part of the Secured Liabilities.

Administrator and Receiver

Appointment of Administrator or Receiver

At any time after

{a) the secunty constituted by this deed becomes enforceable;

(b) any corporate achion or any other sleps are taken or legal proceedings
started by or in respect of any Transaction Obligor with a view to the
appointment of an Administrator; or

(c) at the request of the Chargor,

the Secunty Agent may without further natice, under sea! or by witing under hand of a duly
authonised officer of the Securty Agent:

14.1.1 appoint any person of persons 1o be an Adminmstrator of the Chargor; or

15



14.2

14.3

14.4

14.5

14.1.2

14.1.3

appoint any person or persons to be a Receiver of all or any part of the
Charged Assets of the Chargor; and

{subject to .45 Insclvency Act 1986) from time to time remove any person
appomted to be Receiver and appoint another in his place.

More than one appointment

Where more than one person is appointed Administrator or Receiver, they will have power
to act separately {unless the appomntment by the Secunty Agent specifies to the contrary}.

Additional powers

14.3.1

14.3.2

The powers of appointing an Admunistrator or a Receiver conferred by this
deed shall be in addition to all statutory and other powers of the Secunty Agent
under the Insolvency Act 1986 and the LPA or otherwise and shall be
exercisable without the restrnictions contained in s.109 LPA or otherwise.

The power to appoint an Admimnistrator or a Receiver {(whether conferred by this
deed or by statute) shall be and remain exercisable by the Secunty Agent
notwithstanding any prior appointment 1n respect of all or any part of the
Charged Assets.

Agent of the Chargor

14.41

14.4.2

Any Administrator or Receiver shali be the agent of the Chargor and the
Chargor shali be solely responsible for his acts and remuneration as well as for
any defaults committed by him.

No Secured Party will incur any hability {either to the Chargor or to any other
person) by reason of the appointment of an Administrator or Recever.

Powers of Administrator and Receiver

A Receiver shall have (and shall be entitled to exercise), in relatron to the Charged Assets
over which he 1s appointed, and an Administrator shall have in addition to the powers he
enjoys under Sched B1 insolvency Act 19886, the foliowing powers (as the same may be
varied or extended by the provisions of this deed):

14.5.1

14.6.2

1453

1454

(in respect of a Recewer) all of the powers of an admimstrative receiver set out
in Sched 1 Insolvency Act 1986 (whether or not the Recewver is an
administrative receiver),

alt of the powers conferred from time to tme on recewvers, mortgagors and
mortgagees in possession by the LPA,

all of the powers and nghts of a legal and beneficial owner and the power to do
or omit io do anything which the Chargor itself could do or omit to do; and

the powet to do all things which, in the opinion of the Admunistrator or Receiver
(as appropriate) are mcidental to any of the powers, functions, authorities or
discretions conferred or vested in the Adminstraior or Receiver pursuant to
this deed or upon receivers by statue or law generally {including the brirging or
defending of proceedings m the name of, or on behalf of, the Chargor; the
collection and/or realisation of Charged Assets in such manner and on such
terms as the Administrator or Receiver sees fit, and the execution of
documents in the name of the Chargor (whether under hand, or by way of deed
or by uhhsation of the company seal of the Chargor)).

16
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15.1

152

153

154

15.5

Amounts received
Application of proceeds

The Recelver shall apply all monies recewved by him {other than insurance moniesy

15.11 first i paying ail rents, taxes, duties, rates and outgoings affecting any
Charged Assets,

156.1.2 secondly in paying all costs, charges and expenses of and mncidentat to his
appointment and the exercise of his powers and all outgoings pard by him,

15.1.3 thirdly in paying his remuneration (as agreed between him and the Secunty
Agent);

1514 fourthly in or towards discharge of the Secured Liabilites n such order and

manner as provided for in the Finance Documents or the Secunty Agent shall
determine; and

15.1.5 finally in paying any surplus to the Chargor or any other person entitled to it.
Section 109(8) L.aw of Property Act 1925

Neither the Security Agent nar any Receiver or Admnistrator shall be bound (whether by
virtue of s.109(8) LPA, which 15 hereby vaned accordingly, or otherwise) to pay or
appropnate any receipt or payment first towards interest rather than principal or otherwise in
any particular order as between any of the Secured Liabilities.

Currencles of denomination

For the purpose of or pending the discharge of any of the Secured Liabilites the Security
Agent may convert any monies received, recovered or realised by the Secunty Agent under
this deed from ther existng denominations and/or currencies of denomination into such
other denominations and/or currencies of denomination as the Secunty Agent may think fit
and any such conversion shali be effected at the Secunty Agent’'s then prevailing spot
selling rate of exchange.

Suspense account

All monies received recovered or realised by the Secunty Agent under this deed may at the
discretion of the Securty Agent be credited to any interest bearing suspense or impersanal
account and may be held in such account for so long as the Security Agent thinks fit
pending the application from time to time (as the Security Agent shall be entitled to do as it
may think fit) of such momnies and accrued interest thereon (if any) in or towards the
discharge of any of the Secured Liabiities, unless and untl such monies are suffictent in
amount 1o discharge the Secured Liabilities in full.

New accounts

If the Security Agent receives notice of any subsequent charge or other interest affecting all
or part of the Charged Assets, the Security Agent may open a new account or accounts for
the Chargor in its books and {without prejudice to the Security Agent's right to combine
accounts) no money paid to the credit of the Chargor in any such new account will be
appropnated towards or have the effect of discharging any part of the Secured Liabilities, If
the Secunity Agent does not open a new account or accounts immediately on receipt of such
notice then unless the Secunty Agent gives express notice to the contrary to the Chargor as
from the tme of receipt of such nolice by the Secunty Agent all payments made by the
Chargor to the Secunty Agent in the absence of any express appropnation by the Chargor
to the contrary shall be treated as having been credited to a new account of the Chargor
and not as having been apphed wn reduction of the Secured Liabiiities.

17



15.6

16

16.1

16.2

16.3

17

17.1

17.2

17.3

Security Agent's set-off rights

if the Secunity Agent shall have more than one account for the Chargor in its books the
Secunty Agent may at any time after the secunty constituted by this deed has become
enforceable or the Securty Agent has received notice of any subsequent charge or other
interest affecting alt or any part of the Charged Assets and without prior notice forthwith
transfer all or any part of the balance standing to the credit of any such account {0 any other
such account which may De in debit but the Secunty Agent shall notify the Chargor of the
transfer having been made.

Power of attorney and delegation
Power of attorney

The Chargor hereby by way of secunty irrevocably appoints the Secunty Agent and {jointly
and severally) each and every Administrator or Receiver of this deed to be the attorney of
the Chargor and in its name and on Its behalf and as ts act and deed or otherwise and at
any time while an Event of Default 1s continuing to sign, execute, seal, deliver, complete any
blanks in and otherwise perfect any deed, transfer, assurance, agreement, instrument ar act
which such Adminustrator or Receiver or the Secunty Agent may consider expedient in the
exercise of any of his or ils powers or in respect of the Chargor's obligations under this
deed. The power of attorney hereby granted is to secure the performance of obligations
owed to the donees within the meaning of the Powers of Attorney Act 1971.

Ratification

The Chargor ratifies and confirms and agrees to ratify and confirm:

16.2.1 all transactions entered into by the Secunty Agent and/or any Adminustrator or
Recetver in the proper exercise of its or their powers in accordance with this
deed, and

16.2.2 all transactions entered into by the Security Agent and/or any Admirustrator or

Receiver in signing, sealing, delivernng and otherwise perfecting any
assignment, mortgage, charge, secunty, document or other act.

The Security Agent and any Administrator or Receiver shall have full power to delegate the
powers, authorities and discretions conferred on it or him by this deed {including the power
of attorney), on such terms and conditions as it or he shail see fit which shall not preciude
exercise of these powers, authorities or discretions by it or him or any revocation of the
delegation or subsequent delegation.

Protection of security and further assurance

Independent security

This deed shall be in additon to and independent of every other securnty or guarantee that
the Secunty Agent or any other Secured Party may at any time hold for any of the Secured
Liabilittes. No prior secunty held by the Secunty Agent or any other Secured Party over the
whole or any part of the Charged Assets shall merge in the security created by this deed

Continuing security

This deed shall remain n full force and effect as a continuing secunty for the Secured
Liabities, notwithstanding any settlement of account or intermediate payment or discharge
in whole or in part

No waivers; rights cumulative

No faillure to exercise, nor delay in exercising, on the part of the Security Agent or any other
Secured Party, any nght or remedy under this deed shall operate as a waiver, nor shall any

18



17.4

17.5

18

18.1

18.2

19

16.1

single or partial exercise of any right or remedy preclude any further or other exercise, or the
exercise of any other nght or remedy. The nghts and remedies of the Secunty Agent and
each Secured Party provided in this deed are cumulative and not exclusive of any rights or
remedies provided by law.

No Chargor set-off

The Chargor waives any right of set-off it may have now or at any time in the future in
respect of the Secured Liabiliies (including sums payable by the Chargor under this deed).

Further assurance
17.51 The Chargor shall, promptly upon request by the Secunty Agent or any

Receiver or Administrator, at its own expense, take whatever action the
Secunty Agent aor a Receiver or Administrator may require for.

17.5.1.1 creating, perfecting or protecting any security intended to be
created by or pursuant to this deed;

17.51.2 facilitating the realisation of any Charged Asset; or

17513 exercising any nght, power or discretion conferred on the

Secunty Agent, or any Receiver or any Admimstrator or any of
therr respective delegates or sub-delegates in respect of any
Charged Asset or provided by or pursuant to the Finance
Documents or by law.

17.5.2 This includes.
17.56.2.1 the re-execution of this deed;
17.5.2.2 the executton of any legal mortgage, charge, transfer,
conveyance, assignment or assurance of any property,
whether to the Secunty Agent or to s nominee; and
17.5.2.3 the giving of any notice, order or direction and the making of

any filing or registration,

which, in any such case, the Security Agent (or the Receiver or Adminisirator, as
appropriate} may think expedient.

Costs and indemnity

The provisions of clause 13 (Costs and expenses) of the Master Facilities Agreement are
incorporated into this deed as if set out in full mutatis mutandis.

The Chargor hereby agrees to indemnify and hold harmless the Secunty Agent, any
Administrator and any Receiver from and agamst all actions, claims, expenses, demands
and hablities, whether arising out of contract or in tort or in any other way, which may at any
time be incurred by him or by any manager, agent, officer, servant or workman for whose
debt, default or miscarriage he may be answerable for anything done or omitted to be done
in the exercise or purported exercise of his powers pursuant to this deed.

Miscellanegus
Benefit of Deed
The benefit of this deed will be held by the Secunty Agent on and subject to the terms of the
Master Faciliies Agreement on trust for the benefit of itself and the other Secured Parties

without preference or priority amongst themselves as security for the Secured Liabilities,
except as provided under the Master Facilities Agreement,
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19.2

19.3

18.4

195

19.6

19.7

19.8

20

Certificates conclusive

A certificate or determination by the Secunty Agent as to any amount or rate under this deed
shall be conclusive evidence of that amount or rate in the absence of any manifest error.

Notice of assignment

This deed constitutes notice in writing to the Chargor of any charge or assignment of a debt
owed by the Chargor to any other member of the Group and contained n any other Finance
Document.

Financial coliateral

19.4.1 To the extent that the Charged Assets constitute “financial collateral” and this
deed and the obhgations of the Chargor under this deed constitute a “secunty
financial collateral arrangement” {(in each case for the purpose of and as
defined in the Financial Collateral Arrangements (No. 2) Regulations 2003 (Sl
2003 No. 3226)), the Security Agent shall have the nght after the Secunty
constituted by this deed has become enforceable to appropriate all or any part
of that financial collateral in or towards the satisfaction of the Secured
Liabilities.

19.4.2 For the purpose of clause 19.4.1, the value of the financial collateral
appropriated shall be such amount as the Security Agent reasonably
determines having taken into account adwvice obtained by it from an
independent investment or accountancy firm of hational standing selected by it.

Severability

if any provision of this deed is or becomes invahd or unenforceable, the validity and
enforceabiity of the remaining provisions shali not be affected or impaired thereby

Section 2(1) Law of Property (Miscellaneous Provisions) Act 1989

The terms of the Finance Documents and of any side letters between any parties in relation
to the Finance Documents are incorporated in this deed to the extent required to ensure that
any purported disposition of Charged Assets contained in this deed s a valid disposition in
accordance with §.2(1) Law of Property {(Miscellaneous Provisions) Act 1989.

Third party rights

Save as expressly provided to the contrary in a Finance Document, a third party (being any
person other than the Chargor and the Secured Parties and their successors and permitted
assigns) has no nght under the Contracts (Rights of Third Parties) Act 1999 to enforce or to
enjoy the benefit of any term of this deed Notwithstanding any term of any Finance
Document, the consent of such third party is not required to rescind or vary this deed at any
time.

Trustee Act 2000

The Chargor and the Secunty Agent agree that the Secunty Agent shall not be subject to
the duty of care imposed on the trustees by the Trustee Act 2000

Demands and notices

Any demand, notice, consent or communication to be made or given by or to the Chargor or
the Secunty Agent under or in connection with this deed shall be made and delivered as
provided in clause 29 (Nofices) of the Master Facilities Agreement. Any demand on the
Chargor shall be vaidly made whether or not it contains an accurate statement of the
amount of the Secured Liabities.



21

21.1

21.2

22

221

222

223

Assignment and transfer
Assignment by Security Agent

The Securdy Agent may at any time without the consent of the Chargor, assign or transfer
the whole or any part of its nights under this deed to any person to which it can transfer its
nghts 1n accordance with the terms of the Finance Documents.

Asslgnment by Chargor

The Chargor may not assign any of its nghts or transfer any of its obligations under this
deed or enter into any transaction which would result in any of these rights or obligations
passing to another person.

Release of Security
Release

Subject to clause 22.3 (Discharge conditional), upon the expiry of the Secunty Pertod (but
not otherwise) the Secunty Agent shall, at the request and cost of the Chargor, take
whatever actton is necessary to release the Charged Assets from the Security constituted
by this deed.

Avoidance of payments and reinstatement

if any payment by a Transaction Obligor or any discharge given by a Secured Parly
(whether in respect of the obligations of any Transaction Obligor or any security for those
obligations or otherwise) is {(a) capable of being avoided or reduced (in the reasonable
opmion of the Security Agent) of (b) avoided or reduced i each case as a result of
insolvency or any similar event, then:

2221 the habiity of each Transaction Oblgor wil continue as W the payment,
discharge, avoidance or reduction had not occurred,;

222.2 each Secured Party wiil be entitted to recover the value or amount of that
secunty or payment from each Transaction Obhgor, as if the payment,
discharge, avoldance or reduction had not occurred; and

2223 the Security Agent shait be entitled to enforce this deed subsequently as if
such payment, discharge, avoidance or reduction had not occurred.

Discharge conditional

Any release, discharge or setttement between the Chargor and the Security Agent or any
other Secured Party shall be deemed conditional upon no payment or security received by
the Security Agent or such other Secured Party in respect of the Secured Liabilities being
avoided or reduced or ordered to be refunded pursuant to any prowision of any enactment
relating to nsolvency, bankruplcy, winding-up, administration or recewership and,
notwithstanding any such release, discharge or settlement:

2231 the Secunty Agent or its nomunee shall be at libherty to retain this deed and the
Security created by or pursuant to this deed, including all certificates and
documents relating to the Charged Assets or any part thereof, for such period
as the Secunty Agent shall deem necessary to provide the Secunty Agent with
secunty agawnst any such avoidance or reduction or order for refund; and

22.3.2 the Security Agent shall be entitied to recover the value or amount of such
secunty or payment from the Chargor subsequently as if such settlement,
discharge or release had not occurred and the Chargor agrees with the
Security Agent accordingly and charges the Charged Assets and the proceeds
of sale thereof with any liabiiity under this clause, whether actual or contingent.
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22.4 Refinancing

Clauses 22.2 (Avaidance of payments and reinstatement) and 22.3 (Discharge conditional)
shall not apply where the Secured biabihities have been repaid and discharged in full
following an arm’s length bona fide refinancing entered into by the Borrower (at a time when
an insolvency or any similar event has not occurred in respect of the Borrower) with a third
party bank or financial institution.

23 Governing law

This deed and any non-contractual obhgations ansing out of or in connection with it are
governed by Engiish law.

24 Enforcement

24.1 The courts of England have excluswe junsdiction o settle any dispute ansing out of or in
connection with this deed (including a dispute relating to the exstence, validity or
termination of this deed or any non-contractual obligation arising out of or in connection with
this deed) {a “Dispute”).

24.2 The parties to this deed agree that the courts of England are the most appropnate and
convenient courts to settle Disputes and accordingly no party to this deed will argue to the
contrary.

24.3 This clause 24 is for the benefit of the Security Parties only. As a result, no Secured Party
shall be prevented from taking proceedings relating to a Dispute in any other courts with
jurisdiction.  To the extent allowed by law, the Secured Parties may take concurrent
proceedings in any number of junsdictions.

25 Counterparts

This deed may be executed in counterparts, all of which when taken together shall be
deemed 1o consiitute one and the same instrument.

In Witness whereof this deed has been executed by the Chargor and is intended to be and is hereby
delivered as a deed the day and year first above wnitten and has been signed on behalf of the Security
Agent.



SCHEDULE 1
Properties currently owned
Part A: Registered Land

Norie as at the date of this deed

Part B: Unregistered Land

None as at the date of this deed

23



SCHEDULE 3
PART 1

Form of notice to insurers

From: AF Holdco Limited (the "CGompany”™)

Tor {insurer]
Date.
Dear Sirs

We refer to the [descnbe policy and its number] (the “Policy™).

We hereby give notice that, pursuant o a secunty agreement dated | 1 (the “Security
Agreement”), we have assigned lo Alchemy Special Opportunities LLP as trustee for the Secured
Parties {as defined therein) (the "Security Agent”} all cur nght, title, interest and benefit in and to the
Policy.

We trrevocably authonse and instruct you from time to time:

(a) to disclose to the Security Agent without any reference to or further authonty from us {(and
without any enquiry by you as to the pusiification for each disclosure}, such information
relating to the Policy as the Security Agent may at any time and from time to time request;

(b) to hold all sums from time to time due and payable by you to us under the Policy to the order
of the Securnty Agent;

(] to pay or release all or any part of the sums from time to time due and payable by you to us
under the Policy only in accordance with the written instructions given to you by the Secunty
Agent from time to time;

{d) to comply with any written notice or instructions in any way relating to, or purporting to relate
to, the Policy, the sums payable fo us from time to time under the Policy or the debis
represented thereby which you receive at any time from the Secunty Agen! without any
reference to or further authornty frorn us and without any enquiry by you as to the jushficaton
for or validity of such notice or instruction; and

(e} to send copies of all notices and other information given or received under the Policy to the
Secunty Agent.

We are not permitted to receive from you, atherwise than through the Secunty Agent, any amount in
respect of or on account of the sums payable to us from time to hme under the Policy or to agree any

amendment or supplement to, or wawve any obligatton under, the Policy without the prior wntten
consent of the Security Agent.

This notice may anly be revoked or amended with the prior wntten consent of the Security Agent

Please confirm by compieting the enclosed acknowledgement and retuming 1t to the Secunty Agent
{with a copy to us) that

(a) you accept the instructions and authonsations contained in this notice,
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(b)

{c)

(d)

(e)

you have not, at the date this notice 1s returned to the Secunty Agent, received any notice that
any third party has or will have any nght or interest in, or has made, or will be making any ¢laim
or demand or taking any action in respect of, the nghts of the Company under or in respect of
the Policy and you will notify the Security Agent promptly 1f you should do so in future;

you will pay or release all or part of the amounts from time to tme due and payable by you
under the Policy in accordance with the written instructions given to you by the Security Agent
from time to time;

you will not exercise any right to terminate, cance!, vary or waive the Policies or take any
action to amend or supplement the Policies without first giving 14 days’ wnitten notice to the
Secunty Agent; and

that the Security Agent’s interest as morigagee is noted on the Policy.

This notice and any non-contractual obhgations ansing out of or in connection with it are governed by
English law.

Yours faithfully

for and on behalf of
AF Holdco Limited
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PART 2
Form of acknowledgement from insurers
From* [insurer]
To: Alchemy Special Opportunities LLP (the “Security Agent”)

Date:

Dear Sirs

We acknowledge receipt of a notice dated | } {the "Notice”) and addressed 1o us by AF Holdco
Limited (the “Company”) regarding the Policy (as defined in the Notice).

(a) we accept the instructions and authorisations contained In this notice,

{b) we have not, at the date of this acknowledgement, received any notice that any third party has
or will have any nght or interest in, or has made, or will be making any clam or demand or
taking any action i respect of, the nights of the Company under of in respect of the Policy and
we wiil notify the Secunty Agent promptly if you should do so in future;

{c) we will pay or release all or part of the amounts from time to tme due and payable by us under
the Policy in accordance with the written instructions given to us by the Security Agent from
time to time,

(d) we will not exercise any nght to terminate, cancel, vary or waive the Palices or take any
action to amend or supplement the Policies without first giving 14 days' written notice to the

Security Agent;
{(e) the Secunity Agent's interest as first prionty mortgagee ts noted on the Policy, and
) we will provide you with all information in connection with the Palicy which we would ordinarly

provide to the Company and we will notify you of any renewals, vanations or cancellations of
the Policy made, threatened or pending.

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

Yours faithfully

[insurer]
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SCHEDULE 4
PART 1

Form of notice to counterparties of Assigned Agreements

From: AF Holdco Limited

Tor [counterparty}/itenant]’
Date:
Dear Sirs

We refer to the [descnbe relevant Assigned Agreement] [{the "Agreement”)){(the “Lease™)]

We hereby notify you that pursuant to a security agreement dated | ] {the "Security Agreement”)
we have assigned to Alchemy Special Opportunities LLP as trustee for the Secured Parties (as defined
therein) (the “Security Agent”) absolutely (subject to a prowiso for reassignment on redemption) all our
nght, title, interest and benefit in and to the [Agreement}/L.ease).

{We irrevocably instruct and authorise you to pay any rent payable by you under the Lease to our
accountwith[ Jat{ J, accountnumber[ ] softcode| ](the “Account)]

We further notify you that'

(@)

(b)

(c)

(d)

(e)

we may not agree to amend, modify or terminate the [Agreement)/[Lease] without the prior
written consent of the Secunty Agent;

subject to paragraph (a) above you may continue to deal with us In relation to the
[Agreement)/{Lease] unt! you receive wnitten notice to the contrary from the Security Agent.
Thereafter we will cease to have any nght to deal with you in relation to the [Agreement)/[Lease]
and therefore from that time you should deal onty with the Secunty Agent;

you are authorised to disclose information in relation to the [Agreement)/[Lease] to the Secunty
Agent on request;

{you must pay all momes to which we are entitled under the Agreement drrect to the Secunty
Agent {and not to us) uniess the Secunty Agent otherwise agrees in winting;]® and

the prowisions of this notice may only be revoked with the written consent of the Security Agent.

Please sign and return the enclosed copy of this notice to the Secunty Agent (with 2 copy to us) by way
of confirmation that:

()
)

you agree to the terms set out in this notice and to act in accordance with its provisions; and

you have not received notice that we have assigned our nights under the [Agreement)/[Lease]
to a third party or created any other interest {(whether by way of security or otherwise) in the
[Agreement]/[Lease] in favour of a third party.

Amend references to “tenant” and "Lease” throughout this schedule if assigning the benefil of a Lease.
Only relevant in a nobice o a tenant.
This 1s not relevant in a notice to a tenant.
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This notice [and any non-contractual obligations ansing out of or i connection with ] [is/are]
governed by Enghsh law.

Yours faithfully

for and on behalf of
AF Holdco Limited

29



PART 2

Form of acknowledgement from counterparties of Assigned Agreements

From: [counterparty)fitenani]

To. Aichemy Special Opportunities LLP

Copy to AF Holdco Limited

Dater

We hereby acknowledge receipt of the notice dated | ], a copy of which 1s attached

to the acknowledgment (the “Notice™) and confirm the matters set out in paragraphs (i) and (i) of the
Notice.

fWe also confirm that we must pay all monites payable by us under the Lease into the Account (as
defined in the Notice) and will continue to do so until we receive your written instructions to the
contrary.]’

for and on behalf of
{counferpartyl/jtenant]

Only relevant If assigrmng the benefit of a Lease.

30



SCHEDULE 5
PART 1

Form of notice of charge to third party bank

To. [name and address of third parly bank]

Afttention- [ ]

Date:

Dear Sirs

We hereby give you notice that by a secunty agreement dated [ ] 20[ ] (the "Security

Agreement”) [(a copy of which is attached)] we have charged to Alchemy Special Opportunities LLP as
trustee for the Secured Parties (as defined theren) {the “Security Agent”) all our nght, titte and interest
in and to all sums of money which are now or may from time to time in the future be held in the following
accounts in our name with you together with all interest credited thereto and the debts represented by
those sums.

[ ] {together the “Accounts™)

We hereby irrevocably instruct and authonse you.

1 to credit to each Account all interest from time to time earned on the sums of money held In
that Account;
2 to disclose to the Security Agent, without any reference to or further authority from us and

withoul any liability or mquiry by you as to the justificaton for such disclosure, such
information relating to the Accounts and the sums in each Account as the Security Agent
may, at any time and from time to time, request you to disclose to it;

3 to hold all sums from time to time standing to the credit of each Account in our name with
you to the order of the Secunty Agent;

4 to pay or release all or any part of the sums from time to time standing to the credit of each
Account in our narme with you in accordance with the written instructions of the Securnity
Agent at any time and from time to time, and

5 to comply with the terms of any written notice or instructions in any way relating to the
Accounts or the sums standing to the credit of any Account from time to ime which you may
receive at any time from the Security Agent without any reference to or further authonty from
us and without any habiity or inquiry by you as to the justification for or validity of such
notice or instructions.

[Please note we are not permitted to withdraw any amount frem the Accounts without the prior written
consent of the Security Agent.]5

OR

{By counter-signing this notice, the Secunty Agent confirms that we may make withdrawals from the
Accounts until such time as the Secunty Agent shall notify you in wnting that their permssion is

5 Use for blocked accounts
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withdrawn, whereupon we will not be permitted to withdraw any amounts from any Account without the
prior written consent of the Security Agent.]°

These instructions cannot be revoked or varied without the prior written consent of the Secunty Agent.

This notice and any non-contractual obligations ansing out of or In connection with it are governed by
Englsh law.

Please confirm your acceptance of the above instructions by returning the attached acknowledgement to
the Secunty Agent with a copy to ourselves.

Yours faithfully

BY. it e e e
for and aon behalf of
AF Holdco Limited

% Use for unblocked accounts
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To:

PART 2

Form of acknowledgement from third party bank

Alchemy Special Opportunities LLP
21 Palmer Street, London, SW1H 0AD

Date.

Dear Sirs

We confirm receipt of a notice dated [ ] {the "Notice") from AF Holdco Limited (the “Company”} of
a charge, upon the terms of a Secunty Agreement dated [ 120[ ], over all the Company’s night,

title and interest in and to all sums of money which are now or may from time to time in the future be
held in the following accounts with us in the name of the Company together with interest relating thereta:

[ ] {together the "Accounts™)

We confirm that

1

we accept the instructions and authonsations contained in the Notice and undertake to
comply with its terms;

we have not received notice of the interest of any third party in any Account or in the sums
of money held in any Account or the debts represented by those sums and we will notify you
promptly should we receive notice of any third party interest,

[we have not claimed or exercised, nor will we claim or exercise, any Secunty or nght of set-
off or combnation or counterclaim or other nght in respect of any Account, the sums of
money held in any Account or the debis represented by those sums;)

we will not permit any amount to be withdrawn from any Account except against the
signature of one of your authorised signatories,

OR

{untl you notfy us in wnting that withdrawals are prohibited, the Company may make
withdrawals from the Accounts; upon receipt of such notice we will not permit any amount to
be withdrawn from any Account except against the signature of one of your authorised
signatories:]’ and

we will not seek to modify, vary or amend the terms upon which sums are deposited in the
Accounts without your prior written consent.

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

7 Use for unblocked accounts
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SIGNATORIES (TO SECURITY AGREEMENT)
The Chargor
EXECUTED as a DEED and
DELIVERED by

)
)
AF HOLDCO LIMITED )
acting by )

Director ' S '

in the presence of.
Signature;

Name:

Address;

Occupation:

The Security Agent
SIGNED by ALEX LENESTER

for and on behalf of
ALCHEMY SPECIAL OPPORTUNITIES LLP

St S Yt

Titie:
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