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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10774792

Charge code: 1077 4792 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 10th January 2018 and created by PMF D1 LTD was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

26th January 2018 .

Given at Companies House, Cardiff on 30th January 2018

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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DATED 10 JANUARY 2018

(1) PMF D1 LTD.
(2) THE PERSONS LISTED IN SCHEDULE 1
(3) DFI NOMINEES LTD

DEBENTURE
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THIS DEED is dated 10 January 2018 and made

BETWEEN:

{1

2
{3)

PMF D1 LTD a company incorporated in England and Wales having its registered
office at 306 Vanilla Factofy, 39 Fieet Street, Liverpool, Merseyside L1 4AR (ihe

“Ghargor’):

THE PERSONS LISTED in Schedule 1 {the "Original Noteholders”}; and

DFI NOMINEES LIMITED a company incorporated in England and Wales with
registered number 10078124 and having its registered office at 306 Vanilla Street, 39
Fleet Street, Liverpool, Merseyside L1 4AR {the “Security Trustee'}.

BACKGROUND

The Chargor enters into this deed in connection with the Note Instrument (as defined below).

IT 1S AGREED as follows:

1

DEFINITIONS

In this deed the following words and expressions shall have the following meanings:

Accaunt Bank

Acceleration Event.

Accounts

Administrator

gach bark, financial institution ar other person
with whom an - Account is maintained.

the occurrence of any circumstance set out in
clause 5.1 (Accelerated Repayment) of the
Loan Note instrument and/or any breach by the
Chargor of any of its obligations under this
deed.

the accounts with any Account Bank at any time
owned or operated by the Chargor as
renumbered of redesignated from time to time,
gach replacement account or sub-account
relating to any of them, all. money from time to
time- standing to the credit of those. accounts
and all inferest accruing in refation to them and
the debt or debts represented thereby.

any administrator appointed in respect of the

Chargor ‘whether by the Security Trustee, a
court or atherwise,

1 Errori Unknown document property name.



Assigned Contract

Buthorisation

Business Day

Chattels

Discharge Date.

Dividend

Finance Documents

Finance Party

gach of the contracts described in € {(Assigned
Contracts), all guarantees, warranties and
indemnities. issued in relation to any Assigngd
Contract and any other agreement designated
in writing as an Assigned Contract by the
Chargor and the Security Trustee,

an autheorisation, consent, approval, resolution,

licence, exemption, filing, notarisation of
registration.

A day (which for these purposes ends at
5.30pm) on which banks .are open for
commercial business sin the City of London
other than a Saturday, Sunday or Pibli¢
Hoiiday.

all plant, machinery, vehicles; tools, computers,
equipment, furniture and other chattels and any
renewal or replagement of them together with
the benefit of all warranties, guarantees,
maintenance contracts, consents and licences
relating to them.

the ‘date on which all the Secured Liabilities
have been irrevocably discharged in full and no
further Secured Liabilities are capable of arising.

all dividends and distributions of any kind,
interest and any other income received or
receivable in relation to any of the Shares.

the Note Instrument, this deed and any other
document designated as such by the Chargor
and the Security Trustee.

each of the Security Trustee and each
Noteholder.

2 Error! Unknown document property nama..



Insurance Policies

intellectual Property

Invesiment

Lease

Loan Note Instrument

Loan Notes

all the contracts and policies of insurance
effected or maintained by the Chargor from time
to time in respect of its assets or business
(including, without limitation, any insurances
relating to the Real Properties or the Chattels).

(a) all present and future patents, trade
marks, service marks, designs, business
and ftrade names, copyrights, design
rights,  moral rights, inventions,
confidential  information, know  how,
topographical or similar rights and: other
intellectual property rights and interesis
whether registered or unregistered;

{b} the benefit of all applications, licences and
fights to use such assets described in

paragraph (a) above; and.

(¢} ‘claims and all fees, royalties and other

 rights deriving from the rights and assets
described in paragraphs (8) and (b}
above.

the Shares and Dividends.

any present or future jease, sub-lease, licence,
tenancy or other agreement or right to occupy
governing. the use or occupation of any of the
Real Property. whether on a fixed term -of

‘periodic basis.

the instrument constituting the Loan Notes in
the agreed form and Note Instrument shall be-
construed accordingly.

the £279.950 secured fixed raté loan notes 10

January 2018 of the Chargor constitufed by the
A1oan Note Instriment and Notes shall be

construed accordingty.

3 Errorl Unknown document proparty name.



LPA

Monetary Claims.

Noteholder

Notes

Note Instruments

Real Property

Receiver

‘Regulations

the Law of Property Act 1925

all book and other debts and monetary claims of
any nature and however arising at any time
owing to the Chargor or in which it has an
interest. together with the benefit of all rights,
securities and guarantees of any nature enjoyed
or held by it in relation to the same:

gach Original Noteholder and ifs successor in
title, its permitted transferse and its permitted
assignee,

the Loan Notes,
the Loan Mote Instrument.

(a) any freehold, leasehold or immovable
property in. which the Chargor has an
interest;

(o) any buldings, fixtures, fittings (including
trade fitihgs and machinery). and fixed
plant and machinery from time 1o time
situated on or forming part of that
property;

and includes all Related Rights.

an  administrative receiver, receiver and
manager or a raceiver, in each case appointed
urider this deed.

the Financial Collateral Arrangements (No. 2}

Regulations 2003 (S1 2003 No. 3226).

4 Error] Unknown document property name,



Related Rights

Relevant Currency

Secured Assets

Secured Liabilities

as regards any Secured Asset, all present and
future:

(a} money and proceeds of any nature paid or
payable in relation to the Secured Asset,
including sale proceeds and money paid
by way of demages, award or judgment
made in connection with that Secured
Asset and

(b} rights and interests of ‘any nature

as a result of the Chargor's interest in or
ownership or operation of the Secured
Agsget:

in relation to each -ef'_the. Secured Liabilities, the
curreticy in which it is from time to time
denominated.

the rights, interests and assets from lime to time
subject, .or expressed to be subject, 1o the
Security created or expressed o be created by
this deed or any document enteréd into
pursuant to or supplemental to this deed.

all present and future obligations and. liabilities
{whether actual of contingent and whether owed
as principal or surety, jointly or severally or in
any other capacity whatsoever and whether
owed to the orginal obliges or any other person
as a result of any transfer, amalgamation or

acquisition including {without limitation} interest,

fees, banking charges, commission and sums
due in relation to costs and expenses) of any
kind -and in any currency due, owing of inclifred
by:the Chargor to the Finance Parties under the.
Finance Documents or on any other account
whatsosver.

5 Error! Urikniown document property name.



Security

Shares

Subsidiary

a mortgage, charge, pledge, lien, assignment by
way of security, retention of title provision, frust
or flawed asset arrangement (for the purpose of,
or which has. the effect of, granting security) or
other security interest securing any cbligation of

any person or any other agreement or
-arrangement in any jurisdiction having a. similar

effect.

(a) all shares, siocks, debentures. bonds,
warrants, interests in coflective investment
schemes and all other securities and
investments of any kind whatsoever
{whether in certificated or uncertificated
formvi) at any time owned by the Chargor-or
in-which it has an interest;

{b) shares, stocks, debentures, bonds,
warrants, coupons, securities;
investments, money or other assets
atising by way of conversion, exchange.
substitution, rights issue, redemption,
bonus, preference, option or otherwise in
relation to any of the assets referred 1oin
paragraph (a) above,

(¢} rights to subscribe for, purchase or
otherwise acquire any of the assets
referred to in paragraph (a) through
options, wafrants or otherwise; and

(¢y rights relating to any of the assets referred
to in paragraph (8) which are deposited
with or registered. in the name of any
depository, custodian, nominee, clearing
house or investment manager or similar
person whether on a fungible basis or
otherwisé and including all rights against
that person.

shall have the meaning given to such term in
section 1159 of the Companies.Act 2006.

g Ervor! Unknown document property name.



21

22

2.3

2.4

2.5

Tax any tax, levy, impost, dufy or other charge or
withhiolding of a similar nature (ingluding any
penalty or interest payable in connection with
any failure to pay or any delay in paying any.of
the same).

INTERPRETATION

Unless otherwise defined in this deed, a term defined in the Note Instrument has the
same meanifg in this deéd and any notice given under or in connection with this
deed.

Clauses 1.2 and 1.3 {Interpretation) of the Note Instrument are incorporated in this
deed as if set out in full in this deed with-all r@eaessary'tan-secg_uen.ti’aé changes and as
if references in that clause to this Instrument were references to this deed.

Unless a contrary indication appears, a reference in this deed to:

2.3.1 Secured Liabilities is deemed to include a reference to any part of theny,

2.3.2 Secured Azsets includes:
{2} anypart of the Secured Asset;
(by  any present and future assets of that type; and
(c) all Related Rights relating to that Sectred Asset;

2.33 a Finance Document or any other agreement or instrumient is a reference
t6 that Finance Document or other agreement or instrument ag amended,
novated, supplemented, extended, replaced or restated,

2.34 the Chargor each Noteholder theé Security Trustee or any Other person
shall be construad so as to include its successors in title, permitted assigns
and permitied transferees and, in the case of the Security Trustee, any

person for the time being appointed as Security Trusies or Security
Trustees in accordance with the Finance Documents;

235 the singular is deemed to include the plural'and vice versa; and

236 a person is deemed to inciude a reference to any individual, firm.,
cormpany, organisation, corporation, government, state or agency of a state.
or any asscciation, trust, joint venture, consortium or partnership (whether
or not having separate legal personality).

Any undertaking given by the Chargor under this deed remairis in force until the.
Discharge Date.

The terms of the other Finance Documents -and of any side letters between any
parties. in relation to any Finance Document (as the case may.be) are incorporated in

7 Error] Unknown document property name.



3.1

this deed to the extent required to ensure that any purported disposition of any
freehold or leasehold property contained -in this deed is a valid dispesition in
accordance with section 2(1) of the Law of Property (Miscellanecus Provisions) Act
1889,

APPOINTMENT AND DUTIES OF THE SECURITY TRUSTEE
Appointment

3.1.1 Each Finance Party (other than the Security Trustee) appoints the Sectirity
Trustee to act as its Security Trustee in connection with the Finance
Dacuments.

312 The Security Trustee accepts the appointment referred to in clause 3.1.1
above and declares that it holds all rights, title and interests in, to-and under
those Finance Documents to which it is & party and expressed to be a
trustee (acting as trustee for the Finance Parties), and all proceeds of the
enforcement -of such Finance Documents, on trust for the Finance Parties
from time to time in accordance with this clause and the other provisions of
‘the Finance Documents. This trust shall remain in force even if the
Security Trustee (in whatever capacity) is at any timé the sole Finance
Farty.

313 If the Security Trustee so.desires from time to time, it may appoint {and

subsequently disiniss) such other persons as- it may select as additional
tfrustees under the Finance Documents. Any such additional trustee shall
be entitled to and be bound by the other provisions of the Finance
Documents (and its powers, authorities, discretions, duties and obligations
shall be as determined by the Security Trustes) and references in any
Finance Document fo the Security Trustee in its capacity as trustee shall
include a several reference to each such additional trustee. Whenever
there is mora than one trustes, all trustees must act jointly. The reasonable:
remunaration that the Security Trustee may pay o that person, and any
costs ‘and ‘expenses (together with any applicable VAT) incurred by that
person in performing its functions pursuant to that appointment shall for the
purposes of this deed, be treasted as costs and expenses incurred by the
Security Trustee.

314 Section 1 of the Trustee Act 2000 shall not apply to the duties of the
Security Trustee in relation to the trusts constiiuted by any Finance:
Document Where there are any inconsisténcies between that Act and the
provisions of that Finance Document, the provisions of that Finance
Document shall, to-the extent aliowed by law, prevail and, in the case of
any Inconsistency with that Act, the provisions .of that Finance Document
shall constitute a restriction orexclusion for the purposes of that Act.

3.1.8 Each of the parties fo this deed agrees thal the Security Trustee shall have.

anly those duties obligations and responsibilities expressly specified in the-

8 Error! Unknown document property name.



3.2

3.3

3.4

3.5

Finance Documents to which the Security Trustee is expressed fo be a
party {and no others shall be implied).

3186 The Security Trustee shall inform the affected Noteholders. of the
occurréice of any default by the Chargor in the due performance of or
compliance with its obligations under any Finance Document of which the
Security Trustee has received notice from any other party.

No independent power

The Finance Parties shall not have. any independent power to eriforce, or have
recourse to, any of the Security orto exercise any rights or powers arising under this
deed except through the Security Trustee.

Receipts for its own account

The Security Trustee shall not be bound to aceount to any Noteholéer for any sum or
the profit élement of any sum received by it for its own account.

Business with the Chargor

The Security Trustee may retain any profits or remuneration it may receive under the
Firiance Documents or in reletion to any other busingss it carries on with the Chargor.

Rights and discretions of the Security Trustee and any Receiver

3.5.1 The Security Trustee may rely on:

{a)  any representation, riotice or document belisved by it to be genuine,
correct and appropriately authorised; and

{by  any statement made by a director, authorised signatory or employee
of any person regarding any matters which may reasonably be
assumed 16 be within his knowledge or within his power to.verify.

3.52 The Security Trustee may assume {(unless it has received notice fo the

conirary in its capacity as trustee for the Finance Parties) that.

(a) no defauit under the Finance Documents has occurred (unless it
has actual knowledge of a default arising); and

(by  any right, power, authority or-discretion vested in any party tc the
' Finance Dacuments or the Noteholders has not been exercised.

353 The Security Trustee may engage, pay for and rely on the advice or
services of any lawyers, accountants, surveyors or other experts.

154 The Security Trustee may act in relation to the Finance Documents through
its personnel and agents.

355 The Security Trustee andfor any Recelver may on any terms it chooses
{including the power to sub-delegate) delegate all of its rights, powers
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3.6

ar

356

357

authorities and discretions under the Finance Documents and shall not be
bound to supervise, or be in any way responsible for any loss or lability

incurred as a result of any act, default, omission or misconduct by the

delegate, save where the Security Trusteé or any Receiver has been
grossly negligent in making. any such delegation,

The Security Tiustee may disclose to any other party any information it

reasonably believes it has received as trustee under this deed and, uniess

a Finance Document expressly provides otherwise, it is. not abliged to
review or cheeék the adequacy, accuracy or completeness of any document

it discloses to another party.

Notwithstanding any other provision of any Finance Document to the

gontrary, the Security Trustee is not obliged to do or omit to-do anything if it

would or might, in its-reasonable opinion, constifute a breach of any law or
regulation.or a breach of a fiduciary duty or duty of confidentiality.

Powers Supplemental

The rights, powers and discretions inferred upon the Security Trustee by this deed

shall be supplemental to the Trustee Act 1825 and the Trustees Act 200C and in

addition to any power which may be vested in the Security Trustee by the general law
or otherwise.

Instructions to the Security Trustee

371

3.7.2

Unless a contrary indication appears in a Finance Document, the Security
Trustee shall:

{a) exarcise any right, power, authority or discretion vested ih it as
Security Trustee in accordance with any instructions given to it by
the Noteholders (or, if so instructed by the Noteholders, refrain from
exercising any right, power, authority or.discretion vested in it as
Security Trustee),

{b) not be liable for any act {or omission) if it acts {or réfrains from

faking any action) in accordance with an instruction of the
Noteholders; and

{c) be entitled to assume that (i} any instructidns received by it from the
creditors of the Chargor or any group of such creditors: are duly
given in accordance with the terms of the Finance Documents and
(i) when it has received actual notice of revocation, that those
instructions or directions have not been revoked.

Unless a contrary indication appears in a Finance Document, any
instructions given by the Noteholders will be binding on all the Finance
Parties. and shall overtide any conflicting instructions given by any other
party.

10 Error! Unknown document property nama..



3.8

3.8

.73

3.7.4

3.7.5

3.7.6

3.7.7

The Security Trustee may refrain from acting in accordance with the
instructions of the Noteholders until it has received such indemnification
and/or security as it may require (whether by way of payment in advarice or
otherwise for any cost, loss or liability (together with any associated VAT)
which it may incur in complying with the instructions.

il the absence of instructions from the Noteholders the Security Trustee
may act (of refrain from taking action) as each considers to be in the best
interast of the Noteholders.

The Security Trustee is not authorised to act on behalf of a Noteholder
{(without first obtaining that Noteholder's consent) in any legal or arbltration
proceedings relating to any Finance Document.

Clauses 3.7.1 and 3.7.5 shall not apply in respect. of any provision of the
Finance Documents which protects the Security Trustee's own position in
its personal capacity as opposed to its role of Security Trustee for the
Finance Parties.

If giving effect to instructions. giver by the Noteholders would (in the
Security Trustee’s opinion) have an effect equivalent to an amendment to a
Finance Document, the Security Trustee shall not act in accordance with
those instructions untess consent 1o it so acting is obtained from sach party
{other than the Security Trustee) whose consent would have been required
in respect of that amendment.

Exclusion of liability

3.81

3.8.2

Withouit limiting clause 18 (Liability of the Security Trustee} below, neither
for negligence or any other category of liability whatsoever forany exercise
or failure to exercise any judgment, discretion or power or any action taken
or not taken by it under or in connection with any Finance Document or the
Security created by this deed, unless directly caused by its gross
nagligence or wilful misconduct,

No party {(other than the Securily Trustee) fmay take any proceedings
against any officer, employée or agent of the Security Trustee or Receiver
in respect of any claim it might Have against the Security Trustee or in
respect of any act or-omission of any kind by that officer, employee or
agent in relation to any Finance Document and any officer, employee or

agent of the Security Trustee or the Receiver, may rely on this clause.

No responsibility to perfect Security created by this deed

The Security Trustee shall not be liable for any failure to take, or require any steps to
be taken, to render the Security created by this deed effective or to protect such
Security {or the priority of any such Security) under any applicable laws in any

jurisdiction:

11 Errorl Unknown document property name.



310

341

3.13

Winding up of trust

if the Discharge Date has occurred, the trusts set out in this deed shall be wound up.
and the Security Trustee shall release, without recourse or warranty, all of the
Security created by this deed and the rights of the Security Trustee under this deed in
accordance with clause 24 (Release of Security).

Noteholders’ indemnity to the Security Trustee

Ezch Noteholder shall (in proportion to its share of the Notes or, if the Notes are then
zero, to its share of the Notes immediately before their reduction to zero) indemnify
the Security Trustee and any Receiver {each an Indemnified Party), within three
Business Days of demand, against @ny cost, loss or liability incurred by the relevant
Indemnified Party (otherwise than by reason of the gross negligence or witful
misconduct of that Indemnified Party) in acting as Security Trustee or Receiver under
the Finance Documents {unless the relevant Indernnifisd Party has been reimbursed
by the Chargor pursuant to a Fihance Document].

Relationship with the Noteholders

3121 The Security Trustee may treat each person shown in its records as &
Noteholder at the opening of busingss (in the place of the Security
Trustee's principal offices ‘as notified to the Finance Parties from time to
fime) as a Noteholder:

{a) entitled to or liable for any payment due under any Finance
‘Docurrient on that day; and

(b} entitled to receive and act upon any notice, request, document or
communication or make any decision or determination under any
Finance Document made or delivered on that day unless it has
received not less than five Business Days' priof notice from that
Noteholder to the contrary.

3.12.2 Each Neteholder shall supply the Security Trustee with-any information that
the Security Trustee may reasonably specify as being necessary or
desirable to enable the Security Trustee to perform its functions as Security
Trustee,

Independent appraisal by the Noteholders

Without affecting the responsibility of the Chargor for information supplied by it or on
its behalf in connection with-any Finance Document, each Notehoider confirms to-the
Security Trustee that it has been, and will continue to be, solely responsible for
making its own independent appraisal and investigation of!

3131 il risks arising under or in connection with- any Finance Document;

3.132 the legality, validity, effectiveness, adecuacy -or enforceability. of any

12 Errer!l Unknown document property name.



5.1

3.13.3

3134

the accuracy, adequacy and/or completeness of any information supplied to
it in connection with Finance Documents (including, without limitation, any
determination as to the impact of any applicable laws or regulation in
respect of the confidentiality, use and disclosure of such informiation in
respect of insider desling or otherwise};

any matters relevant to *know your customer” or other checks required to
be carried out by a Noteholder.

UNDERTAKING TO PAY

The Chargor covenants with the Finance Parties to pay, discharge and satisfy all the

‘Secured Liabilities when due in accordance with their respective-terms {or, i the

relevant terms do not specify a time. for payment, immediately on demand by the

Security Trustee) and to indemnify the Finance Parties against any losses, rosts,

charges, expenses and fiabilities arising from any bredch or failure to pay, discharge
and satisfy the Secured Liabilities in accordance with their respective terms,

General

5.4:1

51.2

SECURITY

All the Security created under this deed.

(&) is created in favour of the Security Trustee as trustee for the
Finance Parties;

{b) is security for the payment, discharge and performance of all the
Secured Liabilities except for any Secured Liabilities which, if
secured by this deed, would cause such security to be uniawful-or
prohibited by any applicable law; and

{c} is granted with full title. guarantee in accordance with the Law of
Property (Miscellaneous Provisions)y Act 1984.

If the Chargor assigns its rights under an agreement {or charges those.
rights by way of first fixed charge) under this deed and the assigrment or
charge breaches a term of that agresment because & third party’s consent
has not been obtained:

(&) the Chargor shall notify the Security Trustee promptly;

{b)  until the consent is obtained, this deed will secure all amounts of

any nature which the Chargor may now or in future receive under or
in connection. with that document but exclude rights under the
agreement itself;

{6y unless the Security Trustee othierwise requires, the Chargor shall
use regsonable endeavours to obtain the consent of the relevant

13 Errorl Unknown document property name.



5.2

5.3

5.4

55

5.6

57

5.8

party to rights under that agreement being secured in accordance
with this deed; and

(dy  the Chargor shall promptly supply the Security Trustee with a copy
of any consent abtained by it.

Real Property

The Chargor charges:

521 by way of legal mortgage, all the Real Property and all rights under any

licence or other agreement or document which gives the Chargor a right to
ococupy or use the Real Property; and

52.2 {to the sxtent that they are not the subject of a mortgage under sub-clause
5.2.1 above) by way of a first fixed charge, all the Real Property and all
rights under any licence or other agreement or document which gives the
‘Chargor & right 1o occupy or use the Real Property.

Leases

The Chargor assigns absolutely, as security for the Secured Liabilities, subject to
reassignment by the Security Trustee in accordance with clause 24 (Release of

Security), all its rights in respect of the Leases provided that if any of thase rights are

not effectively assigned by this sub clause, the assigniment shall instead operate as
an ‘aseignmert of ail sums, of any nature, which the Chargor may derive from those
rights.

Accounts

The Chargor chargas by way of first fixed charge all of its rights and interest in and 1o

the Accounts.

Monetary Claims.
The Chargor charges by way of a first fixed charge all the Monetary Claims.
Investinents

The Chargor charges, by way of a first fixed charge all the Bhares and Dividends.

Lhattels

The Chargor charges, by way of & first fixed charge, all of the Chattels owned by it
and its interest in any Chattels inits possession and all its present and future goodwill
and uncalled capital.

Assigned Contracts and Insurance Policies

5.8.1 The Chargor assigns absolutely, as security for the Secured Liabilities,
subject to reassignment by the Security Trustee in accordance with clause
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59

510

5.8.2

24 (Release of Security), ali of its rights in respect of the Assigned
Contracts and the Insurance Policies.

To the extant that they are not effectively assigned under clause 5.8.1, the
Chargor charges by way of a first fixed charge all of its rights described In
clause 5.8.1.

Intellectual Property

‘The Chargor charges, by way -of first fixed charge. all of its rights in its Intellectual
Property.

Floating charge

5.10.1

5.10.2

5.10.3

The Chargor charges by way of a floating charge all its assets whatsoever
and wheresosver not at any time otherwise effectively morigaged, charged
or-assigned by way-of fixed mortgage, charge or assignment under clauses
52058

The floating ¢harge created by this sub-clause will automatically and
immediately (without' notice) convert into a fixed charge over all the
Chargor's assets if:

(@)  an Acceleration Event has occurred;

{b) the Security Trustee considers any Sacured Asset to be in danger of
being seized or sold under any form of distress, attachment,
execution or other legal process or otherwise to be in jeopardy,

ley  an administrator is appoinied in relation to the Chargor or the
Security Trustee receives notice of any person’s intention to appoint
an administrator:

{d) the members of the Chargor convene to. consider a resolution

regarding the winding up, dissolution or ragrganisation of the
Chargor;

(&) the Chargor is presented with a petition for its. compulsory winding

up; or

() the Chargor creates or attempts to create without the. prior written
consent of the Security Trustee a Security or a trust'in favour of
another person on ali or any part of the Secured Assets or disposes
or attempts fo dispose of alf or any part of the Secured Assets (other
than Secured Assets that are only subject to the floating charge:
while it remains uncrystallised).

Any asset acquired by the Chargor afier any crystallisation of the floating

charge created under this dead which, but for that rzfystallisaﬁm, would be
subject to a floating charge under this deed, shall (unless the Security
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6.1

8.2

6.3

510.4

5.10.5

Trustee confirms otherwise to the Charger in writing) be charged to the
Security Trustee by way of first fixed charge.

The fioating charge created by this sub-clause may not be converted info a
fixed charge solely by reason of:

(@)  the obtaining of a moratorium; or
(b)  anything done with.a view to obtaining 2 moratorium,
under the Insolvency Act 2000.

The floating charge created by this sub-clause is a qualifying floating
charge for the purpose of paragraph 14 of Schedule B1 to the Insolvency

Act 1986,

GENERAL REPRESENTATIONS AND WARRANTIES

The Chargor represents and warranis to-the Security Trustee that:

Status

€.1.1

6.1.2

it is a limited Labilty corporation duly incorporated and wvalidly existing
under the law of its jurisdiction of incorporation:

it has the power to own its assets and carry on its business as it is being
conducted.

Binding obligations

6.2.1

§.2.2

The ohligations expressed to be assumed by it in this deed are legal, valid,
binding and enforceable obligations.

Without limiting the generality of clause 6.2.1 above, this deed creates the
Security which it purports to create and that Security is valid, effective-and
not liable to be avoided or set aside on the Chargor's liguidation or
administration or otherwise.

Non-conflict with other obligations

The entry into and performance by it of, and the transactions contemplated by, this
deed do not and will not-conflict with:

8.3.1

6.3.2

533

any law or regulation applicable to it;
its.constitutional documents;.or
any agreement or instrument binding upon it or any of its asseis or

constitute a default or-termination event (however described) under any
such agreement or instrument..

15 Errarl Unknown dotument property name.



6.4

6.5

6.6

6.7

885

6.9

7

Power and authority

541 it has the power to enter into, perform and deliver, and has taken all
necessary action to-authorise its entry into, performance and delivery of this
deed and the transactions contemplated by this deed.

642 Mo limit on its powers will be excesded as a result of creating any Security
or giving any indemnity contemplated by this deed.

Validity and admissibility in evidence

Al Authorisations required or desirable:

6.5.1 to -eriable it fawfully to enter into, exercise its rights and comply with its

obligations in this deed:;

8.5.2 to make this deed admissible in evidence in its jurisdiction of incorporation;
and

8.5.3 to enable it fo grant the Security constituted, or expressed to be constituted,

by this deed and to ensure that such Security has and will have the priority
and ranking which it is expressed to have in this deed,

have beeh oblained or effected and are in full force and effect, save for the making of
any appropriate registrations of this deed with the Registrar of Companies.

Ranking

Subject to the requirements specified at the end of clause 6.5 this deed creates first
ranking Security in favour of the Security Trustee.

Beneficial ownership etc

The Chargor is the sole legal and/or bensficial owner of the Secured Assets free from

any claims, third party rights or competing interests.
No existing Security

Except for the: Security constituted by this deed, no Security exists in respect of any of
the Secured Assets.

Repetition

Each of the representations and warranties made. by the Chargor in this clause and
alsewhere in this deed are made on the date of this deed and are deemed to be
repeated by the Chargor by reference to the facls and circumstances then existing on
each day until the Discharge Date.

GENERAL UNDERTAKINGS

Security
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?.3

7.3

7.4

7.5

7.6

8.1

The Chargor shall not create or permit to subsist any Security over the Secured
Assets other than pursuant to this deed.

Disposal

The Chargor shall not enter into a single transaction or a series of transactions
{(whether related or notf) and whether voluntary or involuniary fo sell, lease, transfer,
assign or otherwise dispose of any of the Secured Assets.

Other obligations

The Chargor shall cormply with all laws and requlations relating to the Secured Assets
and with all conditions and obligations assumed by it in any agreement relating to any
of the Secured Assets.

Rights relating to Secured Assetls

The Chargor shall not take any action (or permit any action to be taken) whigh-_r%ukts
or:could result in any of its rights relating to any Secured Asset being impaired in any
material respect.

Authorisations

The Chargor shall promptly obtain, comply with and do all that is necessary ¢
maintain in full force and effect and supply certified copies to the Security Trustee of
any Authorisation required undér any law or regulation of its jurisdiction of
incorporation to:

751  enable itto perform its obligations under this deed;

7.52  io ensure the legality, validity, enforceability or admissibility in evidence of
this deed ; and

753 carry on its business.
Security not to be prejudiced

The Chargor shall not do, or permit to be doneg, anything which could prejudice the
Sacurity constituted or expressed to be constituted by this deed.

REAL PROPERTY

Acquisitions

B8.1.1 If the Chargor acquires any freehold, leasehold or commonhold property
after the date of this deed it shall;

(@)  notify the Security Trustes immediately;

{b)  promptly on request by the Security Trustes and at the cost of the
Chargor, exscute and deliver to the Security Trustee a legal
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8.2

8.1

8.1.2

mortgage in favour of the Security Trustee, in any form which the
Security Trustee may require;

registerad at the Land Registry or required to be so registered, give
the Land R-egéstry written notice of this deed:; and

(9] if the title to that freehold, leasehold or c’t:i‘m_mnnhald -oroperty is

_;;d} if applicable, ensure that detaile of this deed are correctly noted in
the Register of Title against that title at the Land Registry.

If the consent of the landlord in whom the reversion of a lease is vested is
required for the Chargor to execute a legal mortgage over it, the Chargor
will not be required to perform that obligation unless and until it has

obtained the landlord's consent. The Chargor shall immediately request

the reievant landlord’s consent and shall use ifs reasonable endeavours fo
obtain that consent within 14 days of making the request,

The Land Registry

§.2.1

822

8.2.3

The Chargor tonsents toan application being made to the Land Regis@r‘y to
enter the following on the Register of Title relating to any Real Property
registered at the Land Registry:

“No disposition of the registersd estate by the proprietor of the régistered
estate or by the proprietor of any registered chargs, not being a charge
registered. before-the entry of this restriction is to be registered withoul-a
written consent signed by the propristor for the time being of the charge

dated [ 1in favourof [ T referred to in the charges register”.

spplications to and filings with the Land Registry which are necessary or
desirable under the Land Registration Rules 2003 to protect the Security
created by er pursuant to this deed.

The Chargor authorises the Security Trustee and/or any solicitors or other
agent acting on behalf of the Security Trustee to complete, execute and
deliver on the Chargor’s behalf (but at the cost of the Chargor) o the Land
Registry any form, document or other information requested by the Land

ACCOUNTS.

Undertakings

The Chargor shall:

9.1.1

upon the request of the Security Trustee, deliver to the Security Trustee
details of each Account maintsined by it promptly upon creating that

Account and to advise the Security Trustee immediately of any

redesignation or change in account details affecting any Account;
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9.2

8.3

9.4

10

101

10.2

103

9.1.2 promptly upon request by the Security Trustee, supply the Security Trustee
with copies of all mandate letters, bank statements and other agreements
relating to the Accounts; and

1.3 not permit or agree to any variation of the terms and conditions relating to

any Account or close any Accounts without the prior written consent of the:
Security Trustee.

After the occurrence of an Acceleration Event the Chargor shall not be entitled 1o

make any withdrawals or transfers fromi any Account without the Security Trustees’
prior written consent.

Amotunts permitted to be withdrawn or transferred from the Accounts pursuant to this

‘deed shall, upon such withdrawal or transfer, be relessed from the Security

constituted by this deed.
Notice to Account Banks.

The Chargor shall on the request of the Security Trustee immediately serve a notice
of charge in a form acceptable to the Securily Trustee on sach Account Bank. Any.
instructions contained in a notice of charge sent by the Charger pursuant to this
clause may not be revoked or amended without the Security Trusteg's prior written
consent.

MONETARY CLAIMS

Collecting Monetary Claims

The Chargor shall promptly get it and realise all Monetary Claims and pay the
proceeds thereof into the relevant designated Account in accordance with the terms
of the Finance Documents or as the Security Trustee may otherwise direct-in writing
and pending that payment will hold those proceeds on trust for the Security Trustes.
Dealing with Monetary Claims

The Chargor shall not, without the prior writterr consent of the Security Trusiee,
assign, factor, discourt; release, waive, compound or ctherwise deal with any of the
Monetary Claims or vary any term ralating to a Monetary Claim other than as
permitted by the terms of the Finance Documents.

Assignment

The Chargor shall, at the Security Trustee's request, execute a legal assignment of
the Manetary Claims in favour of the Security Trustee on such terms as the Security
Trustee may agree and will sign and. deliver written notice of that assignment, in a

form acceptable to the Security Trustee, to each debtor which owes or' may owe a

Morietary Claim and will use all reasonable endeavours to procure that the notice is
duly acknowledged by the debtors concermed. i accordance with the terms of that
assignment,

20 Error] Unknown document property nami.



10

101

10.2

10.3

INVESTMENTS
Deposit of Title Documents

The Chargor undertakes to deposit with the Security Trustee or the Security Trustee’s

nominee:;

10,11 prompily upon it acquisition of any Investment all share cerlificates and
other documents of title relating 1o that Investment;

1012  prompily upon the acerual, offer or issue of any stocks, shares, warrants or
other securities in respect of or derived from the Shares of investments, all
share certificates and other documents of title representing each item,

together with pre-stamped stock transfer forms (or other appropriate transfer
instrumsnts) signed by the Chargor {or its nominee, where appropriate) as transferor

‘but with details of the transferee, date and consideration left blank, on the basis that

the Security Trustee may-hold all those certificates, forms and decuments until the

‘Discharge Date. The Seelrity Trustee is entitled at any time after the occurrence af

an Accelération Event to complete the stock transfer forms {or other transfer
instrumerts) on behalf of that Chargor in favour of the Security Trustee or its

nominee, using the power of attarney contained in clause 19 (Power of Attorney).

Voting and Dividends
10.2.1  Voting and other rights following an Event of Default
After an Acceleration Event. has occurred.

{a)  the Security Trustee will be entitled to exercise or direct the exercise
of the voling and other rights attached to any Investment as it sees
fit:-and

by the Chargor shall comply, or procure compliahce with, any
directions of the Sectrity Trustes in refation to the exercise of those
fights and shall promptly execute and deliver to the Security Trustee
all forms. of proxy as the Security Trustee may require in connection
with the exercise of those rights.

Dividends

Aftar an Acceleration Event has occurred, all Dividends shall be paid or transferred to
the Security Trustee (or to its order) and any: Dividends received by the Chargor shall
be held by the Chargor on rust for the Security Trustee and immediately paid by itto
the Security Trustee or to any nominee designated by the Security Trustee. The
Security Trustee will be entitled to apply those Dividends in such manner as it sees fit.
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10.4

11

111

1.2

12

129

Acquisition of Shares
The Chargor shall promptly notify the Security Trustee of:
10:4.1  its acquisition of; or agreement to acquire, any Shares; and
104.2  the declaration or payment of any Dividend.
CHATTELS
Maintenance

Each Chargor shail:

11.1.1  keep all its Chattals in good repair, working order and condition;

41.1.2  give the Security Trustee such information concerning the location,

condition, use and operation of its Chatiels: as the Security Trustee may
require; and

11.1.3  permit any persons designated by the Security Trustee to inspect and
examine the Chaftels and the records relating o the Chattels at all
reasonable times upon reasonable notice.

Notice of Charge

Each Chargor shall take -any -action which the Security Trustee may reasonably
require to evidence the interest of the Security Trustee in its Chatlels; this includes a
fixed nameplate on its Chattels in-a prominent position stating that:

11.2.1  the Chattel is charged in favour of the Security Trustee; and

11.2.2 the Chattel must not be disposed of without the prior consent of the
Security Trustee unless permitted under the Finance Documents.

ASSIGNED CONTRACTS AND INSURANCE POLICIES
Representations and Warranties
The Chargor represents and warrants to each Finance Party that:

12.1.4  each Assigned Coniract is in full force and effect and constitutes the
Chargor's legal, valid, binding and enforceable obligations;

12.12 ity execution and performance of the Assigned Contracts does not conflict
with any law or regulation applicable to it;

12.1.3 its execution and performance of the Assigned Contracts does not conflict
with its constifutional documents or any agreement or instrument binding on
it or constitute a defailt (howaver described) under any such agreements
ar ingtruments;
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1214  # is not in default, nor, so far as it is aware, is any counterparty to a
Assigned Contract in defauit, under any Assigned Contract; and

12.1.5  there is no prohibition on assignmenit in the Assigned Contractsto which it
is a party.

12.2. Notices of assignment
Each Chargor shalk

1221 in respect of the Assigned Contracts listed in O {Assigned Contracts),
immediately upon execution of this deed; and

12.2.2  in respect of any other Assigned Contract and the Insurance Policies,
promptly at the request of the Security Trustee,

serve a notice, in the farm required by the Security Trustee, on each counterparty to
each Assigned Confract and use reasonable endeavours to procure that each such
counterparty acknowledges that notice. Any instructions contained in a notice sent to
a counterparty pursuant to this clatise may not be revoked or amended without the
Security Trustee's priorwritten consent.

12.3 Preservation and enforcement of rights

The Chargor shall:

12.3.1  promptly exercise its rights and comply with. its obligations under sach
Assigned Contract;

12.3.2  not amend or waive any material provision of an Assigned Coniract or
terminate any Assigned Contract without the prior written consent of the
Security Trustee;

12.3.3  inform the Security Trustee immediately if it serves notice. of default, or
commences any legal proceeding, or receives notice of default or of the
initiation of any legal proceeding i relation 16 any Assigned Confract;

12.3.4  (if the Security Trustee so requires) produce to, or deposit with, the Security
Trustee the Insurance Palicies and the receipts for all prermiums and other
payments necessary for effecting and maintaining the Insurance Policies:
and shall-not do or omit todo, or permit to be done or omitted, any act or
thing that may invalidate or otherwise preiudice each of the Insurance
Policies. All monies payabie under gach of the Insurance Policies shall be-
held by the Chargor as trustee of the same for the benefit of the Security
Trustes and shall be applied at the option of the Security Trustee in making
good the loss or damage for which those mories are received orin or
towards discharge or reduction of the Secured Liabilities.
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12.4

12.5

13

13.1

Copy documents

The Chargor shall on request supply the Security Trustee with (a) & copy of each
Assigned Contract, certified as being true and correct by a director of the. Chargor and
(5} with any other information and copies of any other documents relating to the
Assigned Contracts which the Securnity Trustee, or any Receiver, requests.

Obligations

Notwithstanding the: operation of clause 5.8 (Assigned Contracts), each Charger is
and shall remain liable under any Contract ‘o perform all its obligations under that
Assigned Contract and the Security Trustee shall not be, or be deemed to be, under
any obligation or liability under or in connection with any Assigned Contract by
reason of this deed or the exercise by the Sescurity Trustee of any rights, powers or
remedies. under this deed {(other than by réason of the Security Trustee's gross
negligence, fraud or wilful misconduct).

INTELLECTUAL PROPERTY
The Chargor:

13.1.1 is the sole legal and beneficial owner of or has licensed to it all of the
intellectual Property which is material in the contéxt of its business and
which is required by it in order {o carry on it business as it is being
conducted;

13.1.2  does not, in carrying on its business, infringe any Intellectual Propetty of
any third party in-any material respect; and

13.1.3  has taken all formal or procedural sctions (including payment of fees)
required o maintain any material Intellectual Property owned by it.

The Chargor shall:

13.2.1  preserve and maintain the existence and validity of its Intellectual Property
necessary for its business,;

13.2:2 use reasonable endeavours to prevent any infringement in any material
respect of the Intellectual Property and immeadiately after beconiing aware
of any such inffingement or challenge, inform the Security Trustee thereof
and (at its own cost and without prejudice to any other steps it may
consider appropriate in the cireumstances) take such steps as the Security
Trustee may from time to time direct; '

13.2.3 make registrations and pay all registration fees and taxes necessary to
‘maintain its Intellectual Property in full force and effect and record its
interest in ihat Intellectual Property and produce to the Security Trustee on
demand receipts or other evidence that the same have been paid;
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13.3

13.4

14

141

14.2

13.2.4  not 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 Inteflectual Property which
may materially and adversely affect the exislence or value of the
Intellectual Property or impair its right to use such property; and

13.2.5  not discontinue the useof the Intellectual Property;
The Chargor shall ot without the consent of the Security Trustee:

1331  abandon, cancel or allow any of its Infeliectual Property to become void,
lapse orto become vulnerable to attack, whether for non-use or otherwise!

1332  apply to-amend the specification or drawing of any-of the letters patent or
registered trade or service marks forming part of its Intellectual Property or
enter any conditions, restrictions or disclaimers in- relation to any of its
registered Inteliectusl Property; or

13.3.3  use or knowingly permif to be used any of its Intellectual Property in-a way
{or otherwise do of refrain from doing anything) which may have-a material
adverse effect on the value of its Intellectual Property.

The Chargor must promptly, if requested to do so by the Security Trustee, sign or
procure the signature of, and comply with all instructions of the Security Trustee in
respect 6f, any document required fo make entries. in any public register of inteliectual

record the existence of this deed or the restrictions or disposal imposed by this deed,
ENFORCEMENT OF SECURITY
Timing

The Security created by this deed will be immediately enforceable at any time after
the occurrence of:.

14,11 ah Acceleration Event; ar

14.1.2 & request being made by the Chargor o the Security Trustee that it
sxercise any of its powers urider this deed.

Enforcement

After this Secufity has become enforceable, the Security Trustee may, without notice

to the Chargor-or prior authorisation from any court; in its absolute discretion:

14,21 enforee all or-any part of that Security (at the times, in the manner and on
the terms it thinks fit) and take possession of and hold or dispose of-all or
any part of the Secured Assets: and

14,22  whether or.not it has appointed a Receiver, exercise all or any-of the rights,
powers, authorisations and discretions conferred by the LPA (as varied and
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extended by this deed) on morigagees, by this deed on any Receiver, or
ctherwise conferred by law on mortgagees and Receivers.

14,3 Effect of a Moratorium

14.4

The Security Trustee shall not be entifled to exercise its rights under clause 14.7
(Timing) and clause 14.2 (Enforcement) or clause 5.6 {Floating charge} where the
fight arises as a result of an Acceleration Event occurring solely due to any person.
abtaining or taking steps to obtain a moratorium pursuant to Schedule Al of the
Insolvency Act1986.

Statutory Powers:

14.4:1

14.4.2

14.4.3

The statutory power of sale or other right of disposal conferred on the

Security Trustée and on any Resceiver by this deed shall operate as &

variation and exterision of the statutory power of sale under section 107 of

the LPA and such power shall arise (and the Secured Liabilities shall be

(a)

(b)

(e}

deemed due and payable for that purpose) on execution of this deed.

The statutory powers of leasing may be exercised by the Security
Trustee at any time on or after this deed has become enforceable

and such powers are hereby extended sc as to authorise the

Security Trustee to lease, make agreements for lease, accept

surrenders of leases and grant options on such terms as the

Security Trustee may think fit-and without the need to comply with
any restrictions conferred by law (including under section 99 or 100
of the LPA),

For the purposes of sections 88 and 100 of the LPA, the expression

Mortgagor will include any incumbrancer deriving titte- under the

Chargar and neither sub-section (18) of section. 89 nor sub-section
(12 of section 100 of the LPA will apply.

The Chargor shail not have, at any time up until the Discharge Date,

the power pursuant to section 99 of the LPA fo make any lease in

respect of any Real Property without the: prior written consent of the

Security Trustee or as permitted pursuant to the terms of the
Finance Documents.

The restrictions contained in section 93 and 103 of the. LPA do not-apply to

this Deed.

14.5 Appointment of Administrator

14.5.1

Subject to the Insoivency Act 1888, at any time after an Acceleration Event
has occurred, or i the Chargor S0 requests, the Security Trustee may
appoint one or more gualified persons to be an Administrator of the
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15

151

15.2

15.3

Chargor, to act independently or together with any other Administrators so
appointed.

14.5.2  For the purposes of this sub-clause, a qualified person is a person
qualified to act as an Administrator under the Insolvency Act 1886.

RECEWER

Appointment of Receiver

16.1.1  After this. deed has become eiforceable the Security Trustee may without
prior notice, appoint:
{a)  anyone or more paersons io be a Receiver of all or any part of the

Secured Assets: or

(b} two or more Receivers of separate parts of the Secured Assets, or
{c).  appointancther person(s) as an additional Receiver(s).

15.1.2  Any appointment under clause 15.1.1 above may be by deed, under seal or
in writing under its hand.

15.1.3  Any restriction imposed by law on the right of a morigagee to appoint.a
Receiver (including under section 108(1) of the LPA) does not apply to this
deed.

1514  The Security Trustee may not appoint an administrative receiver (as
defined in section 29(2) of the Insolvency Act 1986) over the Secured
Assats if the Security Trustee is prohibited from so deing by section 72A of

an administrative receiver applies.

15.1.5  Each person appointed to be a Receiver pursuant to this clause shall be
antitied to act individually or together with any other person appeinted or
substituted as a Recaiver:

Statutory powers of appointment

The powers of appointment of a Receiver shall be' in-addition to-all statutory and other
powers of appointment of the Security Trustee under the LPA (as extended by this.
deed) or otherwise and such powers shall remain exercisable from time to time by the-
Security Trustee in respect of any part of the Secured Assets.

Removal

The Security Trustee may from time o time by writing under its hand (subject to any-
requirement for an order of the court in the case of an administrative receiver) remove
any- Receiver appointed by it and may, whenever it thinks fit, appoint a new Receiver
in the place of any Receiver whose appointrent may for any reason have terminaied.
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154 Remuneration

15,5

16

The Security Trustee may from time to time fix the remuneration of any Receiver
appointed by it and any maximurm rate imposed by any law (including under section
108(8) of the LPAY will not apply.

Agent of the Chargor

1551

1652

15.5.3

and accordingly will be deemed to be in the same position as a Receiver
duly appointed by @ mortgagee under the LPA. The Chargor is salely
responsible for the remuneration, expenses, contracts, engagements, acts,

‘omissions, defaulls and losses of a Receiver and for-any liabilities incurred
by a Receiver.

The Security Trustee will not incur any liability (sither to the Chargor or to
any other person) by reason of the appointment of a Receiver or for any

-other reason.

No Receiver shall at any time act as agent for the Security Trustse.

POWERS OF RECEIVER

18.1.1

16.1.2

General

(&) A Receiver has all of the rights, powers and discretions set out
' below in this clause i addition o those conferred on it by any law;
this includes:

i) in the case of an administrative receiver, all rights, powers
and discretions conferred on an administrative receiver
under the Insclvency Act 1986 {including but not limited to
schedule 1 thereof); and

(iiy otherwise, all the rights, powers and discretions conferred
on a morgagor, @ morigagee in possession and on a
Receiver (or a receiver and manager) appointed under
the LPA.

(k) If there is more than.one Receiver holding office at the same time,
each Receiver may (unless the document appointing him states
otherwise) exercise all of the powers conferred dn a Receiver under
this deed individually and to the exclusion.of any other Receiver.

Possession.

A Receiver may take immediate possession of, get in and collect any
Secured Asset.
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18.1.3

16.1.4

18.1.5

16.1.6

18.1.7

16.1.8

Carry on Business

A Receiver may carry on any business of the Chargor in any manner he
thinks fit.

Ermployees

{8} A Recelver may appoint and discharge managers, officers, agents,
accountants, servants, workmen and others for the purposes of this
deed upon such terms as to remuneration of otherwise 43 he thinks
fit.

(by A Receiver friay discharge any person appointed by the Chargor,
Borrow money

A Receiver may raise and borrow money either unsecurad or on the
security-of any Secured Assget either in priority to this Security or otherwise
and generally on-any terms and for whatever purpose which he thinks fit.

Sale of assets

{ay A Receiver may sell, exchange. convert into money and realise any
Secured Asset by public auction or private mcﬂ_’ﬁra&ct_an’d.ge‘ﬂ-e;ra%ly in
any rmanner and o any terms which he thinks fit.

by, The consideration for any such transaction may consist of cash,
debentures or other obligations, shares, stock or other valuable
consideration and any such consideration-may be payable in a lump
sum or by instalments spread over any period which the Receiver
thinks fit.

(¢} Fixtures, other than landiord’s fixtures, may be severed and sold
separately from the property containing them without the consent of
the Chargor.

Leases

A Recelver miay letany Secured Asset for any term and at'any rent {with or
without 8 premium) which he thinks fit and may accept a surrender of any

lease or teriancy of any Secured Asset on any terms which he thinks fit.
{inciuding the payment of money to a lessse or tehant on.a surrender).

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange
any claim, account, dispute, guestion or demand with or by any person who

s of claims to be a creditor of the Chargor or relating in any way to any

Secured Asset.
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16.1.9

16.1.10

16.1.11

16.1.13

16.1.14

16.1.15,

l.egal actions

A Recelver may bring, prosecute, enforce, defend and abandon any action,
suit or proceedings in relation to any Secured Asset which he thinks fit

Receipts

A Receiver may give a valid receipt for any moneys and execute any

assurance or thing which may be proper or desirable for realising any

Secured Asset,

Subsidiaries

A Receiver may form a Subsidiary of the Chargor -and fransfer ‘to that
Subsidiary any SBecured Asset.

Delegation
A Receiver may delegate his power in-accordance with this deed,
Lending

A Receiver may lend money or advance credit to any cusiomer of the

Chargor.

Protection of assetls
A Receiver may:

(#)  effect any repair or insurance and do any other act which the
Chargor might do in the ordinary conduct of its business to protect
of improve any Secured Asset;

(b} commence andfor complete any building operation; and

()  -apply fér and maintain any planning permission, building regulation,
~approval or any other authorisation,

in each case as he thinks fit.
Other Powers
A Receiver may:

()  do all other acts and things which he may consider desirable or
necessary for realising any Secured Asset or incidental or
conducive to any of the rights, powers or discretions conferred on a
Receiver under or by vifue of this. deed orlaw,

(B} exercise in relation to any Sedured Asset all the powers, authorities

and things which he would be capablé of exercising if he were the
absolute beneficial owner of that Secured Asset; and
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16.2

17

171

17.2

17.3

{c} use the name of the Chargor for any of the above purposes sel out
i this clause.

Redemption of prior mortgages

At any time after the Security created by this deed has become enforceable, the

Security Trustee. may redeem any prior Security created in respect of a Secured

Asset andior procure the transfer of the benefit of that Security to itself and/or settle

the accounts of the prior mortgagee or encumbrancer. The Chargor shall on demand

indemnify the Security Trustee for all costs and expenses incurred by the Security

Trustee in connection with any such redemption and/or transfer, including the amount
of any principal or interest paid by the Security Trustee.

ORDER OF APPLICATION
Application of proceeds

Uniess otherwise determined by the Security Trustee, all amounts received or

recovered by the Security Trustee or any Receiver in exercise of their rights under

this deed will, subject to the rights of any creditors having priority, be applied in the

‘order provided in clause 17.2. This clause does not prejudice the right of the Security

Trustee to recover any shorffall from the Chargor.
Order of application
The order referred to in clause 17148

17.2.1 in or towards payment, or the provision for, all the cosls, expenses and
losses incurred, and payments made, by the Security Trustee andior any
Receiver under or in connection with this deed and all remuneration due to
any Receiver under or in connection with this deed;

17.22  in or towards the payment or discharge of the Secured Liabilities in such
arder as the Security Trustee thinks fit; and

17.2.3  inpayment of any surplus to the Chargor or other person entitied to it.
Protection of Purchasers

1734 Mo purchaser of other person dealing with the Security Trustee or a
Receiver shall be bound to enquire:

{a)  whether the Securad Liabilities have become payable;

{b)  whether any power which the Security Trustee or a Receiver is.
purperting to exercise has become exercisable. or is being:properly
exercised;

{e}  whether any money remaing due under the Finance Documents; or
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18

18.1

18:2

18

19.1

() how any money paid to the Security Trustee or to that Receiver is to
be applied.

17.3.2  The receipt of the Security Trustee or any Receiver shall be conclusive
discharge to any purchaser and, in making any sale or disposal of the
Secured Assets or making any acquisition, the Security Trustee. or any
Receiver may do for such consideration, in such manner and on such terms
-as it thinks fit.

LIABILITY OF SECURITY TRUSTEE
Liability

Neither the Security Trustee, its nominee(s) nor any Receiver will either by reason-of
(a}-taking possession or realisinig all any part of the Secured Assets, (b) takihg any
action permitted by this déed; or (c) whether as mortgagee in possession or otherwise
be tigble to the Chargor or any other person far any costs, losses or liabilities relating
to any of the Secured Assets or for any act, default, omission or misconduct of the
Security Trustes, any Receiver or their respective cfficers, employees or agents in
refation to the Secured Assels or otherwise. None of the Security Trustee or-any
Receiver shall accept responsibility for or be liable for-any shortfall which arises on
the enforcement or realisation of any Security created by this deed.

Exoneration

Neither the Security Trustee nor any Receiver will have any duty (a) o perform any of

the Chargor's obligations or exercise any rights in relation to any Secured Asset. (b)

to ensure that any Related Rights are made available or to verify that the correct
amount has been received in-relation to any Related Right, (c) to take up any offer in
relation to any Secured Assets, (d) to give any notification to anyone in relation‘to any
Secured Asset or (e) to fake any action to enforce any other person's obligations as.
regards any Secured Assel.

POWER OF ATTORNEY

Afer and for so long as an Acceleration Event is continuing, the Chargor, by way of
security for the performance of its. cbligations under this deed irrevocably and

severally appoints the Security Trustee. gach Receiver and each of their respective:

delegates and sub delegates to be its attorney {with full power of substitution and
delegation) and in its name, on its behalf and as its act and deed to:

execute, deliver and perfect all other documents, deeds and agreements and do- all
stich things which the attorney riay consider to be required or desirable for:

1911 carrying out any obligation imposed on the Chargor by this deed or.any
agreerment binding on the Chargor to which the Security Trustee is a party
{including, but not limited to, the execution and delivery of any charges,
assignments or other secuwrity and any transfers of the Secured Assets and
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19.2

20

20.1

20.2

203

20.4

perfecting and/or realising the Security created or intended to be created in
respect of the Secured Assets), and

18.1.2  enabling the Security Trustee and any Receiver to exercise any of the
rights, powers and authorities conferred on them pursuant to this deed or
by law {including, after the Security constituted by this deed has become
enforceable’ as herein provided, the exercise of any right of a legal or
beneficial owner of the Secured Assets or any part thereof).

the Chargar hereby ratifies whatever any attorney does or purports fo-do pursuant to
its appointment under this clause.

SAVING PROVISIONS
Continuing Security

Subject to clause 24 (Release of Security), the Security constituted by this deed shall
remain in full force and effect as continuing security for the Secured Liabilities unt!

the Discharge Date and shall not be released before then by any intermediate

payment, discharge or satisfaction of all or any of the Secured Liabilities or for any
other reason.

Cumulative Rights

The Security created by or pursuant to this deed and the rights, powers and remedies
of the Security Trustee under this deed shall be cumulative and shall be in addition to
and independent of every other Security, right, power or remedy which the Security

“Trustee may at any time have in connection with the Secured Liabilities, ‘including all

fights, powers and remadiés provided by law, and accordingly, the Security Trustee
shall not be obliged before exercising any such rights, powers or remedies:

2021 to make any demand of, or take any action or obtain any judgment in-any
court against, the Chargor,;

20.2.2 to make or file any claim or proof in winding-up or dissolution of the
Chargorsor

20,23  to enforce or seek to.enforce any other Security held by it in respect of the
Secured Liabilities.

No Merger of Security

No prior Security heid by the Security Trustee over the whole or any other part of the
Secured Asset shali merge into the Security constituted by this deed.
No prejudice

The Security created by or pursuant fo this deed shall not be prajudiced by any
unenforceability or invalidity of any other agreement or document or by any time or
indulgence granted to the Chargor or any other person, or the Security Trustee or by
any variation of the terms of the trust upon which the Security Trustee holds the
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20.5

206

207

Security created by or pursuant to this deed or by any other thing which might
otherwise prejudice that Security.

Remeadies and Waivers

No failure on the part of the Security Trustee to exercise, or any delay on its part in
exercising, any rights, powers and remedies of the Security Trustee provided by or
pursuant'ta this deed shall operate as a waiver of those rights, powers and remedies
or constitute an election to affirm this deed. No election to affirm this deed on the part

of the Security Trustee shall be effective unless it is in writing. No single or partial

exercise or any such rights, powers and remedies preclude any further or other
exarcise of that or any other rights, powers and remedies.

Partial Invalidity

It at any time, any provision of this deed is or becomes illegal, invalid or

unenforceable in any respect under the law of any juristiction, neither the legality,

validity or unenforceability of the remaining provisions of this deed nor of such
provision under the laws of any other jurisdiction shall in any way be affected or
impaired thereby, and, if any part of the Security intended to be created by or
pursuant to this deed is invalid, urienforceable or ineffective for any reason, that shall
not affect ar irngair any other part of the Security constituted under this deed.

Waiver of defences

Meither the obligations of the Chargor under this-deed nor the Security constituted by
this deed will be affected by any act, omission or thing which, but for this clause,
would reduce, releéase or prejudice any of its obligations under this deed or rélease or
prejudice any of s obligations under, or the Security created by, this deed and
whathar or not known to the Chargor to the Security Trustes:

20.7.1  any intermediate payment, settiement of account or discharge in whole or
in part of the Secured Liabilities;

20.7.2  any time, waiver or consent granted to, or composition with, the Chargor,
an Issuer or any other person;

20.7.3  the release of the Chargor, an Issuer or any other person under the terms
of any composition of arrangement with. any creditor of the Chargor ar an
Issuer;

20.7.4  the taking, variation, compromise, exchange, renewal or release of, or
refusal or neglect to perfect, take up or enforce any rights against, or
Security over assets of, the Chargor, an Issuer or any other person or any
non-presentation or non-observance of any formality or other requirement
in respect of any insttument or any faillure to realise the full value-of any
Security;
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20.8

20,9

2010

20.7.5 any incapacity or lack of power, authority or legai personality of or
dissolution or change in the members or status of the Chargor, an Issuer or
anyother parson;

20,76 any amendment; novation,-supplemant, exterision (whether or maturity or
stherwise) or restaternent (in each case however fundamental and of
whatsoever nature, and whether or not onerous) or replacement of a
Finance Document or any other document or- Security or of the Secured
Liabilities (including, without limitation, any change in-the purpose of, any
extension of, or any variation or increase in any facility or amount made-
available under any facility or the addition of any new-facility under any
Finance Document or other documents);.

20.7.7  any unenforcesbility. ilegality or invalidity of any obligation of any person
under Finance Document or any other document or security of or the
Secured Liabilities; or

2078 anyinsolvency or similar proceedings relating to the Chargor, an issuer or
any other pergon.

Immediate recourse

The Chargor waives any right it may have of first requiring the Security Trustee to.
proceed against or enforce any other rights or Security or claim payment from any
person before claiming from the Chargor under this deed. This waiver applies
irrespective of any law or provision of this deed o the contrary.

Appropriations

Until the occurrence of the Discharge Date, the Security Trustee may refrain from
applying -or enforcing any other moneys, Security or rights held or received by it-in
relation to the Secured Liabilities, or apply and enforce the same in such manner and
order as it sees fit (whether against the Secured Liabilities, or otherwise) and hold in
an interest bearing suspense account any money received from the Chargor on
account of the Secured Liabilities.

Non-competition

Until the occurrence of the Discharge: Date or unless the prior writien consent of the
Sacurity Trustee is obtained, the Chargor shall not exercise any rights which it may
have by reason of performante by it of its obligatioris under this deed:

20.10:1 1o be indemnified by any persom;

20.10.2 to claim any contribution from any other provider of Security or any
‘guarantor of the Secured Liabilities; and/or

20.10.3  totake the benefit (in whole-or in part and whether by way of subrogation or

otherwise) of the Security Trustee's rights under the Finance Documents of
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20.11

2012

20,104

20105

of any other guarantee, indemnity or Security taken pursuant to, or in
connection with, the Secured Liabilities by the Security Trustee;

to bring legal or othar proceedings for an order requiring any other party to
make any payment, or perform any obligation, in respact of which the
Chargor has given a guarantee, undertaking or indemnity under any
Finance Document; and

to exercise any right of set-off against any other party 1o the Finance
Bocuments

If the Chargor receives any benefit, payment or distribution contrary to the terms of
this clause, it shall hold that benefit, payment or distribution (fo the extent necessary
to enable all amounts which may be or become payable to the Security Trustee in
connection with. the Secured Liabilities to be repaid in full) on trust for the Security
Trustee and shall promptly pay or transfer the same to the Security Trustee or to the
Security Trustee’s nominee.

Tacking
20111

20112

For the purposes of section 84{1}{¢) of the LPA and section 49(3) of the
Land Registration Act 2002, the Security Trustee confirms that it will comply
with its obligations to make further advances under the Finance
Documants.,

The Chargor hereby consents to an application being made to the Land
Registiy to enter the cbligation to make further advances on the charges

register of any registered land forming part of the Real Property.

Further Assurance

20121

2012.2

The Chargor shall promptly, at its own cost, do whatever the Security
Trustee requires:

{8) to create, perfect and/or protect the Security created or intend be
created by this deed,

{by  to create, perfect andfor protect the priority of the Security created
or intended be created by this deed;

() io faciiitate the exercise of any rights, powers and remediss vested
n the Security Trustee or any Receiver {of their respective
delegates) by this deed and/or by the law; and/or

{d) to facilitate the realisation of the Secured Assets.

in order to satisfy its obligations under :sub-clause 20.12:1 above, the
Chargor shall immediately, upon. the request of the Security Trustes,
execute -any transfer, conveyahce, mortgage, chargs, assignment or
assurance over all or any of the assels constituting; or intended to
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21

21.1

21.2

21.3

22

23

24

constitute, the Secured Assets (whether in favour of the Security Trustee or
its nominee or otherwise) and make any registration or notarisation and
give any notice, ingtrictions, order or direction in respect of the Secured
Assels,

PRIOR SECURITY INTERESTS

In the event of any action, proceedings or step being faken 1o exercise any powers or

remedies conferred by any prior ranking Security against any of the Secured Assets

or in case of exercise by the Security Trustes or any Receiver of any power of sale
under this deed, the Security Trustee may redeem such prior Security or procure the
transfer thereof to itself.

The Security Trustee may settle and agres the accounts of the prior Security and any
accourits so settled and agreed will be conclusive and binding on the Chargor.

All principal monies, interest, costs; charges and expenses of and incidental to any

redemption or transfer will be paid by the Charger to the Security Trustee on demand
together with accrued interest thereon as well as before judgement at the rate from

time to time applicable to.unpaid sums specified in the relevant Note Instrument from

the lime or respective times of the same having been pald or incurred until payment

thereof (as well as after as before judgment).

SUBSEQUENT SECURITY INTERESTS

ifthe Security Trustee at any time receives or'is deemed to have received notice of
any subsaquent Security, assignment or transfer affecting the Securad Assets or any
part of the Secured Assets which is prohibited by the terms of any Finance
Document, all payments thereafter by or on behalf of the Chargor to the Security
Trustee wil {in the absence of any express contrary appropriate by the Chargor) be
treated as having been credited to a new account of the Chargor arid not-as having
been applied in reduction of the Secured Liabilities at the time that nolice was
receivad.

AVOIDANCE OF PAYMENTS

If the Security: Trustee considers that an amount paid: to 1t under the relevant Note
instrument or any other Finance Dacuiment o in relation to any Secured Ligbility is
capable of being avoided or otherwise set aside on the liquidation or administration. of
the :péayer: or otherwise, then that amount will not be considersed to have beén
irrevacably paid for the purposes of this deed.

RELEASE OF SECURITY

Upon the occurrence of the Discharge Date, the Security Trustee shall, at the request
and cost of the Chargor, release and cancel the security constituted by this deed and
procure the reassignment to the Chargor of the property and assets assigned to the
Security Trustee pursuant to this deed i each case without recourse.to, or any
representation or warranty by, Security Trustee or any of its nominees.
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25

26

26.1

2682

26.3

27
271

27.2

PRESERVATION OF SECURITY

This deed is in addition to any ather righfs or Security, now and in the future, held by
the Security Trustee from the Chargor or any other person for the Secured Liabilities
and will nol merge with or prejudice or be prejudiced by any such rights or Security.

FINANCIAL COLLATERAL

To the extent that any of the Secured Assets constitute financial collateral and this
deed constitutes a security financial collateral arrangement (as those terms are
defined in the Regulations), the Security Trustee shall, upon the Security created by
this deed becoming enforceable and to the axtent permitted by the Regulations, have
the right to appropriate.all or any part of those Secured Assets in or towards the
discharge of the Secured Liabilities without obtaining any court authorisation and in
such order as the Security Trustee may in its ebsclute discretion determine.

The parties hereby agree that the value of any Secured Asset appropriated in
accordance with clause 26.1 above shall be:

26.2.1  in the case of cash denominated in the currency of dendmination of the
Secured Liabilities, the amount thereof plus any accrued but unposted
interest attributable thereto.on the date of appropristion;.

26.2.2 inthe case of any other cash, theramount of the currency of denomination
of the Secured Liabilities that the Security Trustee couid purchase with the
amount thereof {plus any accrued but unposted interest attributable thereto}
on the date of appropriation at its spot rate of exchange for such purchase
in the London foreign market ator about 11am on that date; or

26.2.3  inthe case of shares, shall be the price of those sharas at the time the right
of appropriation is exercised as listed cn any recognised market index,
independent valuation or as determined by such other method as the
Security Trustee may select.

The Parties to this:deed agree that the method of valuation provided for in this clause
commercially reasonable for the purposes of the Regulations.

CURRENCY
Relevant Currency

The Chargor's obligation under this deed is to discharge the Secured Liabilities in the
Relevant Currency.

Receipt in wrong currency

1f at any time the Security Trustee receives a payment {including by set-off) referable

to any of the Secured Liabilities from ‘any source in a currency other than the

Relevant Currency, then:
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28

28.1

28.2

28.3

284

29

29.1

29.2

27.2.1  that payment will take effect.-as a payment to the Security Trustee of the
amount_in the Relevant Currency which the Security Trustee is able to
purchase (after deduction of any relavant costs) with the amount of the
payment so received at its gpot rate of exchange for such purchases in the
London foreign exchange market at abiout 11am on that date; and

27.2.2  if.such payment is.treated by clause 27.2.1 as a payment of an amount

which falls short of the relevant liability of the Chargor expressed in the
Relevant Currency, the Chargor as a separate and independent obligation
will on demand from time to iime indemnify the Security Trustes against
such shortfall.

INDEMNITY

The Chargor shall immediately on demand indemnify the Security Trustee, Receaiver,
attorney, manager, agent or any other person appointed by the Securnity Trustee or a
Receiver under this deed against any ¢ost, loss or expense incurred by any of them in
connection within this deed including, but not mited to, any cost, loss or expense
arising:

from the exercise of purpc;ﬂed exercise of any of the powers, authorities or
discrations vested in them under this deed:;

from any actual or alleged breach by the Chargor of any law or reguiation;

as a result either of a failure by the Chargor-to perform any of its obligations under
this deed; or

as aresult of any representation or warranly made in this deed having been incorrect
when made.

EXPENSES
Amendment costs

if the Chargor reguests an amendment, waiver or consent in connection with this
deed, the Chargor shall, within three days of demand, reimburse the Security Trustee-
for all costs and expenses (including legal fees) reasonably incurred by the Security’
Trustee or by any Receiver or delegate of either of them in responding to. evaluating,.
negotiating or complying with that request or requiremernit.

Enforcement and preservation costs

The Chargor shall, within three days of demand, pay to the Security Trustee the
amount of all costs and expenses (including legal fees) incurred by the Secunty
Trustee in connection with the enforcement or preservation of any rights under this
deed and with any proceedings instituted by or against the Security Trustee as a
gohsequence of ta king or holding the Security or enforcing its rights under this deed.
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30
30.1

30.2

33

30.4

30.5

30.8

31
31

3.z

MISCELLANEOUS
Variations

No variation of the terms of this deed shall be valid unless in writing signed by the
Chargor and the Security Trustee.

Delay or omission by Security Trustee

Nofailure to exercise, nor any delay in exercising, any of the Security Trustee’s rights
of remedies under this deed shall operate as a waiver, nor shall any single or partial

exercise of any right or remedy prevent any further or other exercise or the exercise

of any. other right or remedy. The rights and remedies provided in this deed are

cumulative and not exclusive of any rights or remedies provided by law.

Third party rights

Unless expressly provided to the contrary. in this deed:

30:3.1 @& person who i¢ not a party to this deed has no right under the Contracts
{Rights of Third Parties) Act 1999 (the Third Parties Act) to enforce or to
efijoy the benefit of any term of this deed; and

30.3.2  notwithstanding any term of this deed, the consent of any person wha is not.
a party fo it-is not required to rescind or vary “(including any release or
compromise of any ligbility} this deed at any time.

Perpetuity period
The trusts created by this deed have a perpeluity period of 125 years.
Counterparts

This deed may be executed and delivered in any number of counterparis each of

‘which is an original and which, together, have the same effect as if each party has

signed the same document.
Incomplete details

The fact that no or only incomplete details of any Secured Asset are listed in this
deed does not affect the enforceability of the Security constituted by this deed.

ASSIGNMENT

The Chargor shall not assign or novate its rights and obligations under this deed to
any third party without the prior consent in writing of the Security Trustee to such

assignmant or novation {as the case may be).

The Security Trustee may at any time assign. or novate its rights and obligations
under this deed to any person or entity without the prior consent of the Chargor to

“such assighment or novation {as the date may vary).

AQ Errort Unknown document property name,



32

321

32.2

32.3

33

331

33.2

333

COMMUNICATIONS

Communications in writing

Any communication to be made under or in connection with this deed shall be made

inwriting and, ufless otherwise stated, may be made by fax or letter.
Addresses

The address of the Security Trustee and Chargor for any communication or document
to ba made of delivered under or in connection with this deed is that stated on
page 1.

Delivery

32:31  Any communication or document made or delivered by one person to

another under or in connection with this deed shall only be effective;
{8)  if by way of fax, when received in lagible form; or

(b) i by way of lstter, when it has been left at the relevant address or
seven days after being deposited in the post postage prepaid in an
envelope addressed to the relevant party at that address.

3232 Any commiunication or document to be made or delivered to the Security
Trustee will be effective only when actually received by the Security
Trustee.

GOVERNING LAW AND JURISDICTION
Governing law

This deed and any dispute or claim arising out of or in connection with it or its subject
rhatter-or formation {including non-contractual disputes or claims) shall be governed
by, and construed in accordaiice with, the law of England and Wales.

The parties to this deed irrevocably agree that the courts of England and Wales shall
have exclusive jurisdiction to settle any dispute or claim that ‘arises out of or in
connection with this agreement or its subject matter of forimation (including non-
contractual disputes or claims).
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SCHEDULE 1

ORIGINAL NOTEHOLDERS
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SCHEDULE 2

ASSIGNED CONTRACTS
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Chargor

EXECUTED as a DEED by PMF D1 }
LTD acting by a director in the }
presence of: ¥

Signature of Witness .
Name (in BLOGK CARITALS). £ G072 e Al Al g

Address A3 LavsabEA, SkotEr, |

LOASDgad

TR LA S

Witness ocoupation: . (IAMAGER
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Security Trustee

EXECUTED as a DEED, but not
delivered until the first date specified on
page 1, by DFl NOMINEES LIMITED
acting by a directorin the presence of:

o AR DAL e,

S BES )

WitRess oeeupation: .../ AL AGE S

Pawivdas

45

Signaturé of Director
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