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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10795957

Charge code: 1079 5957 0006

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 24th January 2020 and created by CENTRAL THAMES
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 28th January 2020 .

Given at Companies House, Cardiff on 29th January 2020

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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THIS DEED is made on | jwz,% %me 2020

BETWEEN: o o

H THY ENTITIES LISTED IN SCHEDULE 1 {together the “Assignors’, and each, an
* assignor”™y and

2 PUNJAR NATIONAL BANK (INTERNATIONAL) LIMITED (the “Lender’h
WHEREAS:

{(AY Fach Assignor enters into this Deed to secure the payment, performance and discharge of the
Secured Liabiliias,

(% It is intended by the parties to this Deed that it take effectas a deed notwithstanding the fact
that the Lender may only execute this document under hand.

MOV THIS DEED WITNESSES ANDIT IS AGREEL as follows:
1 IHMTERPRETATION
[ Definitions

Terms defined in the Fagility Agreement shall, unless otherwise defined in this Deed. have the
same meaning in this Deed. In addition, in this Deed:

“aAct” means the Law of Property Act 1925,

“assigned Assets” means the assets of an Assignor charged or assigned {or intended o be
charged or assigned} by or pusuant to this Deed. and “Assigned Asset” shall be construed
accordinghy,

“Facility Agreement” means the facillty agreement dated on o7 ahout the date of this Deed
made hetween {arongst others) Hoxton Developments (London) Limited as borrower, and the
Lender as varied  restated and/or amended from time 10 time;

“Security Period” means the period starting on the date of this Dead and ending on the date
on which the Lender is satisfied that the Secured Liabilities have been discharged in full and
none of the Secured Parties are under any further aciual or contingent obligation to make
advances or provide other financial accommodation o each Assignor or any othier persorn
under the Finance Documents; '

“Subordinated Documentation” means all writlen agreements evidencing or recording the
serms of the Subordinated Debt disclosed to the Lender prior to the date hereof or entered into
after the dase hereof, and includes (without Hmiation} the Subordinaied Loan Agreements:

“Subordinated Loan Agreements” means those documents set out in Schedule 23 and
“Suhordination Deed” means the subordination deed dated on or about the date of this Deed

made between {among others) the Assignors as subordinated creditors and the Lender as
lender.

I
b
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2.1

2.2

Copstraction

P2
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The provisions of clause 1.2 {Constraciion) of the Facility Agreemaent apply to this
Deed as if they were set out in full in this Deed, except that each reference in this
Clause to the Facility Agreement shall be read a3 a reference to this Desd,

Unless a contrary indication appears, a reference in this Deed 1o

(&) “a”, “an” or “any”, means at least one or more; and

{by a “Clanse” 1s a reference to 2 clause of this Deed,

Supremacy of Facility Agreement

fn the evern of any conflict between any provision in this Deed and any corresponding
provision in the Facility Agreement the provision in the Facility Agreement will prevail.

FIXED SECURITY

Assignments

2.4

i3

f3

Fach Assignor. in the manner specified in Clause 2.3 {Tirle Guarantee), and as
continuing security for the payment, performance and discharge of the Secured
Liabilities, assigns and agrees 10 assign 1o the Lender absolutely, subiect to re-
assignment in accordance with Clanse 17 {(Refease), all of its right, title, benafit and
interest (both present and future) in, to and under;

{ay  the Subordinated Dobi
{h} the Subordinated Docwmnentation:

)] all monies pavable and all monies paid 1w it undér or in connection with the
Subordinated Debr and

{3 all present and future rights, claims, causes of action, peyments and proceeds
i respect thereol,

To the extent that any such right, title, benefit and interes! descrived in Clanse 2.1.1 is
not assignable or capable of assigrment, such assignment purported to be effected by
Clause 2.1.1 shall operate, as confinuing. security for the payment, discharge,
porformance and satisfaction of the Secured Liahilities, as an assigmment of any and
all proceeds of such right, title, benefit or imerest paid or pavable thereunder save for
any proceeds or other amounts properly payable to any third party and to which an
Assignor has no right, title, benefit or imterest,

Charges

Each Assignor, in the manner specified in Clause 2.3 (Tide Guaraniee), and to the extent not
subject to 2 valid assignment under Clause 2.1 {Assignments), and as continuing security for
the payment, performance and discharge of the Secured Liakilitics, charges in favour of the
Lender by way of first fixed charge all of its right, title, benefit and interest (both present and
future) in_ 1o and under:

2.2.3

the Subhardinated Dely,

PO BSSRIARGT 30130500074
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2722 the Subordinated Documentation:

2,23 all monies payable and all monies paid to i under or in connection with the
Subordinated Debt; and

2.2.4 all present and future rights, claims, cavses ol action, payments and proceeds in
respect thereof,

Title Guarantee

23,0 Every disposition effected by this Deed is made with full title guarantee,

742 The other terms of this Deed do not Hmit or extend any of the covenants imphed by
virtue of Part 1 of the Law of Property {Miscellaneous Provisions) Act 1994 but
create separate and independent oblipations having effect cumulatively with those
implied covenants.

Continuativn of Babilities

No Secured Party shall be under any obligation in relation o any of the Assigned Assets a5 2

consequence of this Deed, and each Assignor shall remain lable to observe and perform all
ohligations expressed to be assumed by it in respect of the Assigned Assets and the

C Suberdinated Documentation.

REPRESENTATIONS AND WARRANTIES

Making of representations and warranties

£ach Assignor makes the representations and warranties set out in this Clause 3 1o the Lender,
The representations and warténties so set out are made on the date of this Deed and are
desmed to be repeated by each Assignor on each day that representations and warranties are
repeated under clause 19.23 (Repetiiony of the Facility Agreement throughout the Security
Period with reference to the facis and circumstances then existing,

Statys

3.2.1 1t has the power {0 own its assets and carry on its business, as it is being conducted.

C3.2.7 1t possesses the capaciiy 1o sue and be sued in its own name.

Titde 0o Assets

it ix the sole, legal and beneficial owner of, and has good, marketable and valid titie 10, the
Adsipned Assets free from any Security, option or subordination. in favour of any person

" {other than the Lender) except as expressly permitied under the Finance Documents.

Ruphordinated Debt and Subordinated Documentation

1.4.1  There is no absolate prohibition on assignment or charging by the Assignor in favour
of the Lender in the Subordinated Documentation.

347 There is no breach, dispute, repudiation or disclaimer of liability under the
Subordinated Documgntation.

I5ETEEVE IDIR00004
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Mo circumstances subsist whereby 1he Subordinated Documentation would be
rendered  or adjudged o be, void, unenforceable or rapable of rescission or
revocation,

344  The Subordinated Documcentation has not on and from the date of this Deed been
amended, released. surrendered, assipned, novated or terminated, in each case withoun
the prior written consent of the Lender or otherwise expressly perminiad under the
Finanve Docwmenis (olher than any amendment which is technical or administrative
or correcis @ manifest error.

SA5 0 Htis the sule Jegal and beneficial owner of the Subordinated Diebt and of the benefits
of the Subordinated Docomentation free from any Secwrity, option o suburdingtion in
favour of any persof {other than the Lender).

146 The Subordinated Debt is not subject o any set-off, cournerclaim or other defenen,

3. UNDERTAKINGS
4.1 Duration

The undertakings in this Clause 4 shall remain in force throughout the Security Period and are
given by each Assignor 1o the | ender.

4.2 Restrictions on dealing

MNo Assignor shall, save as otherwise expressly perminied by or consented io under the
Finarce Documents

421 create or purport to create or permit to subsist any Security of whatsoever nature on
Jorin relation 1o any Assigned Asset other than any Security created by this Deed

422  (whether by a single ransaction or a number of related transactions, and whether at
the same time o over & perind of fime}sell] transfer, novate, grant {including granting
any option), declare @ frust of, or otherwise dispase of (or purport 10 do any of the
foregoing} any Assigned Asset or any part thereof or permit the ssme fo nocur nor

4.2.3 do or cause or permit to be done anything which may in any way depreciate
leapardise or otherwise prejudice the Security constituted hereby,

4.3 Subordinated Debt and Subordinated Documentation
431 Each Assignor shall provide the Lender with such information as it shall reasonably
requite in respect of any Subordivated Documentation and in particular on the
satisfaction of any unfulfilled obiigation of any party thereunder,
4.3.2  NoAssignor shall, without the prior written consent of the Lender:
{a} amend, vary, waive, release, rescind, surrender, novate, terminate, or give
consent or approval under, or exercise any discretion under, the Subondinat ed

Documentation:

{h) make or agree t0 any claim that any Subordinated Documentation is
frustrated In whole or in part;

h
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{c} accept any breach of default under any of the Subordinated Documentation as
repudiatory; nor

(d) take any action in respact of the Subordinated Debt other than as expressiy
permritted by the Subordination Agreement.

4.33  Pach Assignor shall promptly and efficiently (and at its own cost) take all action
required to ensure that all amounts paid to it under any Subordinated Documentation
received by it other than as expressly permitted by the Subordination Agreement, are
paid into such separate and denominated account as the Lender may designate from
time to time (and pending payment into such account, shall hold such monies upon
trust for the Lender).

Perfection of Security

Each Assignor will take such action as is available to it under all applicable laws {including
conflicts of law rudes):

4.4.1 1o perfect and protect the Security constituted or fntended fo be comstituted under this
Dead:

4.4 tomaintain the Security constituted or intended to be constituted under this Deed;

4.4 to make all filings and registrations and to take all such other stops as may be
necessary in. connection with the creation, perfection or protection of the Security
constituted or intended 1o be constituted under this Deed.

Covenant to perform

Each Assignor shall at all times comply with the express terms of this Deed and the other
Finance Documents 1o which it is a parly.

WHEN SECURITY BECOMES ENFORCEAEBLE

The security constituted by this Deed shall become immediately enforceable and the power of
sale and other powers conferred by section 101 of the Act, a3 varied or amended by this Deed,
shail he immediately exercisable upon the occurrence of amy Event of Default which is
continuing at which time the Lender may in its absolute discretion enforce all or any part of
the security in any manner it sees fit or in accordance with the provisions of the Finance
Documents. Without Jimiting any powers of the Lender hereunder. the Lender shall be
entitied (without any further consent or authority on the part of an Assignor and irrespective
of any direction given by an Assignor) 1o

5 1.1 exercise in relaticn to the Subordinated Documentation and the Subordinated Debit sl
of the rights of an absolute owner;

5.1.2 assign any or ali of the Assigned Assets 1o any person on such ierms as the Lender
comsiders appropriate; and/or :

513  collect. fécover or compromise, and give a good discharge for, any monies paid oF
payable to an Assignor under or in respect of the Assigned Assets (including without
limitation any proceeds thereunder), and enforce (in any way whatsoever, irclading
(without limitation} by way of instiluting proceedings In the name- of an Assignor)
any rights or claims arising under or in respect of the Assigned Assets.

LONGY SE881683 IR1303-00074
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6.5

0.0

ENFORCEMENT OF SECURITY
General

8.1.1  For the purposes of all povers implied by statute, the Secured Liabitities are deemed
o have become due on the date of this Deed,

6.1.4  Section 103 of the Act (restriciing the power of sale} and section 9% of the Act
(restricting the right of consolidationy do not apply to the-security constitured by this
Dreed,

Contingencies

I the 1 ender enforces the security constituted by this Deed (whether by the appuintment of a
Receiver or atherwise howsosver) at a time when no amounts are due under the Finance
Liocuments but at a fifme when amounts may or will become so due, the Lender {or the
Receiver) may pay the proceeds of any recoveries effected by it into an interest bearing
account opened and maintained with the Lender or otherwise as directed by the Lender.

Mo liahility as morigagee In possession

Neither the Lender nor any Receiver will be liable, by reason of gntering into possession of an
Assigned Asset, 10 account as morigages in possession or for any loss on realisation or for
any defanlt or omission for which a mortgagee in pussession might otherwise be liable.
Privileges

Each Receiver and the Lender is entitled to all the rights, powers, privileges and immunities
conferred by the Act on rorigagees and receivers when such receivers have been duly
appeinted under the Act, except that section 103 of the Aot does nat appiv.

Protection of third parties

No person (including a purchaser) dealing with the Lender or a Receiver or its or his agents
need enguire:

6,51 whether the Secured Liabilides have become payable: or

6.5.2  whether any power which the Lender or that Receiver may purport 1o exercise has
become exercisable or is being properly exercised; or

6.5.3  whether any money remains dug; or

654  how any money paid to the Lender or to the Receiver is (o be applied.

Redemption of prior mortgages

At any time after the secwity constituted by this Deed has become enforceable, the Lender
may. at the (joint and several) cost and expense of each Assignor payable to the Lender on
demand:

6.6.1  redeem any prior form of Security on or relating to any Assigned Asset; and/or

6.6, procure the transfer of that form of Security to itself; andior
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6.6.3  seitle and pass the accoums of any prior mortgagee, chargee or encumbrancer which
once so settled and passed shall be conclusive and binding on an Assignor.

Each Assignor shall on demand pay to the Lender all principal monies and interest and all

costs, expenses and Josses incidental to any such redemption or transfer made pursuant 1o this

Clause 6.6,

Exepreise of rights

Subject to the terms of this Deed, and 10 the provisions of the Subordination Agreement, gach
Assignor shal} be entitled to éxercise all rights and powers which arise under or in respect of
she Subordinated Documentation unti] notified in writing by the Lender that the Security
constituied by this Deed has become enforceable. The Lender shall be entitled, upon glving
such notice, 1o exercise all such rights and powers when they arise {without requiring any
consent or authority on the part of any Assignor and irrespective of any direction given by an
Assignor).

Discharge
Without prejudics to

6.8.1 any other provision of this Deed {and the Security constituted or intended to be
constituted hereby); and

682 any rights or powers conferred or intended to be conferred by the ‘Subordination
Agreement or any other Finance Docament

if, pursuant to an enforcement of a Security Document. the Lender (or a Receiver, nomines or
agent on its behalf) sells or otherwise disposes of {or permits any sale or other disposal of) the
entire issued share capital of an Obligor. the Lender is hereby irrevocably and unconditionally
authorised by each Assignor to execute and deliver a refease and discharge- of that Obligor
from all past, present and future iiabilities (both actual and contingent} 1o the relevant
Assignor (including the Subordinated Debi),

RECEIVER

Appointment of Recelver

At any tine after the security constituled by this Deed becomes enforceable, or at any time if
an Assignor so requests the Lender in writing, the Lender may. without Turther notice, appoint
in writing under seal or in writing under its hand any one’or more persons Lo he 2 Receiver of
all or any part of the Assigned Assets as if the Lender had become entitied under the Actto
exercise the power of sale conferred under the Act.

Removal

The Lender may by writing under its hand:

7.2.1  remove any Recelver appeinied by it; and

797 whenever it deemns it expedient, appoint a new Receiver in the place of any Receiver
whose appointment may for any reason have terminated.

LONDT 8558168v3 191303-00024



73 Remuneration

The Lender may, subject 1o section 36 of the Insolvency Act 1986, fix the remuneration of
any Receiver appointed by it without being limiled to the maximum rate specified in section
10906y of the Act

~3
o

Ageni ol the Assignors

For all purposes each Receiver is deemed fo be the agent of cach Assignor and accordingly is
deemed to be in the same position as a Receiver duly appointed by a mortgages under the Aot
Fach- Assignor shall be (jointly and seveially) responsible for the Kecelver's contracts,
engagements, acts, comnussions, omissions, defaults and losses and for Habilitics incurred by
him, and no Secured Party shall incur any liability of whatsoever nature (either to an Azsignor
or to any other person} by reason of the Lender making his appointment as o Rucuiver or for
any other reason. The agency of the Receiver shall continue unfil that Assipnor shall go into

nquidation and afler that the Receiver shall act as principal and shall not become ihe agent of
the Lender,

7.5 Relationship with Lender

“To the Tullest extent permitted by Taw, any right, power or discretion conferred by this Daeed
{be it express or implied) or by faw upon a Receiver or morigagee of any Assigned Asser
may, after the security created by this Deed has beepme enforceable, be exercised by the -
Lender in rclation to any Assigied Assel withouwt first appoing ng & Receiver or
notwithstanding the appointment of a Receiver.

8. POWERS OF RECEIVER
4.1 General

&1 In addition to those conferred by the Act on any receiver appointed under the Act,
each Receiver has, and is entitled to exercise, all of the rights, powers, remedies and
discretions set out below in this Clause 8§ or otherwise conferred under this Dead,

8.1.2 If there is more than one Receiver holding office at the same time, unless the
document appoitting him states otherwise, each Receiver may cxercise all of the
powers conferred on a Receiver under this Deed individualiy and to the exclision of
arty other Hecewvers,

1.3  Every Receiver for the time being holding office by virtue of an appointment made by
the Lender under this Deed shall have all the rights, powers and distretiong conforred
by the Act, the Insolvency Act 1986 and otherwise by law.

8.1.4 A Receiver may, in the name of each Assignor if he so wishes:

{a) do all acts and things which he may consider expedient for realising any
 Assigned Asset or incidemal or conducive to any of the rights. puwers or
discretions conferssd on a Receiver under or by virtue of this Deed or by law;

and

ih} exercise in relation o any Assigned Asset all the powers, authorities and

things which he would be capable of exercising as if he were its absolute
beneficial owner.

LUMGT BESEIGRE 2RI303-00004



5.2

8.4

8.5

8.6

8.7

101

FPossessinn

A Receiver may take immediate possession of, get in and collect any Assigned Assets,
Sale of assets

A Receiver may sell, exchange, grant an option over, Convert into money and realise, o
otherwise dispose of any Assigned Asset by public auction or private sontract in any manner
and on any terms which he thinks proper. The consideration forany such fransaction may be
nil. or may consist of cash; shares of profits or sums caleulated Dy reference to profiss or
turnover, debentures or other obligations, shares, stock or other valuable consideration and
any such consideration may be payable in a fump sum or by instalments spread over such
neriod as be thinks fit. Any such sale, exchange, grant, conversion, realisation of disposal

may be on terms excluding or Fmiting Hability of the Lender andlor the Reoeiver,
Delegation

A Receiver may delegate his powers.in accordance with Clause 10.1 {Delegation).
Appoint Co-trustes

A Receiver may appoint a second trustee or co-trusice of all or any par of the Assigned
Assets,

Adminisirative costs

A Receiver may pay the proper administrative charges of the Lender and/or any Finance Party
in respect of time spent by their agents and employees in dealing with matters raised by the
Receiver, or relating to the receivership of an Assignor or any Assigned Assels.

Assigned Assels
A Receiver may exercise all voting and other rights attachmg to the Assigned Assets,
APPLICATION OF PROCEEDS

ANl monies received or recavered by the Lewder or any Receiver pursuant fo this Deed or the
powers conferred by it shall (subject to the claims of any person having prior rights therelo
and by way of variation of the provisions of the Act) be applied first in the paymeni of the
costs, charges and expenses incurred and payments made by the Recaiver, the payment of bis
remuneration and the discharge of any liabilities incurred by the Receiver in, or incidertal 1o,
the exercisze of any of his powers, and thereafter shall be applied by the Lenier
{notwithstanding any purporied appropriation by the Assignors) in aceordance with clawse 28
CApplication of proceedsy of the Tacility Agreement,

EXPENSES AND INDEMMITY

Expeases

Each Assignor shall, from time to time on demand of the Lender, reimburse the Lender for all
the costs and expenses (including legal fees) on a full indemnity basis together witlrany VAT

thereon incurred hy it in connection with:

{A) the negotiation,. preparation and execution of this Preed and the completion of the
transactions and perfection of the security contemplated in this Deed: and

1
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() the exercise, presarvation and/or enforcement of any of the Collateral Rights or the
security conternplated by this Deed or any proceedings instituted by or against the
Lender as a consequence of taking or holding the security or of enforcing the

Collateral Rights.

and shall carry interest from. the date of such demand until so reimbursed at the rate and on
the basis as mentioned fnclause 8.3 (Defawlf Futerest) of the Pacility Agreement.

i0.2  Stamp Taxes

Bach Assigiwon shall pay ol stump,. registration and other faxes o which (his Desd. the
security contemplated in this Deed or any judgiment given fn connection with it is or al Ay
time tnay be subject and shall. from-time to time, indemnity the Lender on dermnarid against
any liabilities, costs, claims and expenses resulting from any failure ta pay or delay Inpaying
any such tax.

103 Indempity

Bach Assignor shall, notwithstanding any release or discharge of all or any part of the
security, indemnify the Lender, its agents, atiorneys and any Roceiver against any action,
_proceeding, claims, losses, Habilities and costs which 7t may susiain as a consequence of any
breach by any Assignor of the provisions of this Deed, the exercise or purported exercise of
any of the rights and powers conferred on them by this Deed or otherwise relating to the
Charped Property,

b, DISCRETION AND DELEGATION
1.1 Discretion

Any liberty or power which may be exercised or any determination which may be made under
this Daeed by the Lender or any Receiver may, subject 10 the terms and conditions of the
Facility Agreemeént, be exercised or made in its absolute and unfettered discretion without any
obligation o give reasons.

1.2 Delegation

Bach of the Lender and any Receiver shall have full power to delegate {either genérally or
specifically) the powers, authorities and diseretions conferred on it by this Deed (including
the power of attorney) on such terms and conditions as it shall see it which delegation shall
not preclude the subsequent exercise, any subsequent delegation or any revocation of such
puwer, sithorily or discretion by the Lender ar the Receiver itself

b

FURTHER ASSURANCES

(2.1 Without prejudice to, and not in substitution for, the provisions of Section 2 of the Law of
Property (Miscellaneous Provisions) Act 1994, and to the other provisions of this Deed, each
Assignor shall. at its own expense, take whatever action ({including payment of all stamp
duties and other registration fees) the Lender or a Receiver may require:

12.1.1 for perfecting or protecting the Security created or.intended o be created bw this Deed
aver any Assigned Asset and the priority of such Security:

12.1.2 for facititating the realisation of anv Assigned Asset: and’or

LONDT ES3816803 . 30130000004



12.1.3 for the exercise of any right, power, remedy or diseretion {whather pursuant 1o this
Deed or otherwise at law) exercisable by the Lender ov any Receiver or any of s or
their delegates or sub-delegates in respect of any Assigned Asset,

includirig, in any such case, but without limitation, the re-execution of this Deed (or any other
Finance Document), the execution ard delivery of any transfer, conveyance, morigage,
charge, assignment or assurance (in each case in such form and subsiance as the Lender may
require} of any property or asset whether to the Lender or to its nominges or to any other
person, and the giving of any notice, order, direction or instruction 1o any person and the
making of any registration, which in any such case, the Lender may think expedient.

(2.2 The obligations of each Assignor under this Clause 11 shall be in addition to and not in
_substitution for the covenants for firther assurance deemed to be included herein by virtue of
section 2( 1)) of the Law of Property (Miscellaneous Provisions) Act 1994,

13 POWER OF ATTORNEY

Fach Assignor, by way of security, irrevocably and severaily appoints the Lender, gach
‘Receiver and any Delegate to be its attorney 1o take any action whilst an Event of Default is
continuing or enforcement under this Deed has occurred which that Assignor is obliged to
take under this Deed, including under Clause 11 (Further assivoncesh Fach Assignor ratifies
and confirms whatever lawful action any attormey does or purporis 1o do pursuant to s
appointiment under this Clause.

i4. PRESERVATION OF SECURITY
14,7 Additional Security

The security constituted by this Deed is in addition to and not in substiution for, end 15 not in
-any way to be merged into or in any way exciuded or prej udiced by {nor shall it prejudice):

14.1.1 any other security now or subsequently held by the Lender for any of the Secured
Lighilities or any other amount due by the Borrower or any Obligor to the Lender;

14.1.2 the -subordination of the Subordinaied Debt 1o the Secured Liabilities under or
pursuant 1o the Subordination Agreement; nor

14,13 any rights, powers or remedies of the Lender under or pursuant to the Subordination
Agreement or any other Finance Documents.

142 Continuing Security

The security constituted by this Deed is continuing and shall extend to the ultimate balance of
sl the Secured Liabilities, regardless of any intermediate payment, performance or discharge
in whole or in part. and shall centinue in full force and effect until the end of the Secunty
Penod,

14.3 Reinstatement

14.3.1 If any payment by an Assignor or any other person or any refease, discharge or
arrangement given by the Lender {whether in respect of the obligations of the
Borrower or any Obligor, or any other person, or any security for those obligations or
otherwise) is avoided or reduced or must be restored as a result of jiguidation,
administration. bankruptcy or insolvency or any similar event, or oOtherwise
howsoever {in each case whether in whole or part):

12
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{a} the izbility of sach Assignor shall continue or be reinstated as if the
payment, . discharge, avoidance, reduction or restoration. had not
occurred; and

{m the Lender shall be entitled to recover the value or amount of that
security of payment from each Assignor, as if the payment, discharge,
avoldance, reduction or restoration had not oceurred;

and any Hability under this Clause 14.3 shall be secured by this Deed.

Phe Lender may heely convede or compromise any clafm that any payment, security or other
dispuosition is Hable o aveidanoe or tesioation.

Watver of defences

[he obligations of each Assignor under this Deed, the security constitted by this Deed, and
the rights. powers and remedies of the Lender hereunder or a1 law,-shall in cach case not he
discharged, impuaired or otherwise affected by {without limitation, and whether or not known
to that Assignor or the Lender):

4.5.1 any time, induigence, waiver (in whole or in part, and howsoever fundamental) or
consent granted 1o, or composition with, the Bomower, any Obligor or any other
person,

14.5.2 ‘any defay or forbearance by the Lender in exertising ils rights or remedies under any

14.5.3 the rejease of the Borrower, any Obligor or any-other person under the terms of any
composition, compromise or arrangement with any creditor of the Borrower, any
Obligor or any other persomn;

14.53.4 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
Bosrower, any Obligor or any other person or any aon-presentation or non-
obscrvance of any formality or other requirement in respect of any instrument or any
failure to realise the full value of any seourity;

14.5.5 amy incapacity, disability, or lack of power, authority or legal personality of or
dissolution or change in the members, constitution, identity, control, function or
status of the Borrower, any Obligor or any other person;

14.5.6 any amendment, novation, supplement, extension {whether of maturity or otherwise
howseever) or résfatef'fie;r;;(én gach. case, however fundamental and of whatsoever -
nature and whether or not more onerous) or replacement of a Finance Documentd or
any vther document or securily;

14.5.7 any change in the constitution or identity of the Lender including (withowt
limitation): (2) the absorption or amalgamation by or of the Lender with any person,
(b} the acquisition of all or pant of the Lender’s undertaking or assets by any ether
persens (¢} any reconstruction or reorganisation of the §ender of any kind: or (d) any.
assignment, transfer, novation, participation or other disposal (whether in whole or -
party of the Lender's rights and/or obligations under the Finance Documents or any of
them;
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14 5.8 any unenforceability. illegality or invalidity of any obligation of any person under any
Finance Document or any other document or security. to the imteri that each
Assignor’s obligations under this Deed shall temain in full force, a5 if there were no
such unenforceabiiity, Hegality or invalidity;

14.5.9 any postponement, discharge, reduction, non-provability or other - similar
circumstance affecting any obligation of any other person under dr in connection with
any Finance Document or any other document or security resulting . from any

“insolvency, liquidation, administration. bankrupicy or dissolution proceedings or
similar proceedings or from any law, regulation or order so that each such obligation
shall for the purposes of each Assignor’s obligations under this Desd be construed as
if there were o such circumstance;

14.5.10 any other act, omission, matter or thing (whether or not known to an Assignor or the
Lender) which, but for this Clause 14.5, might reduce, release. diminish, discharge,
impair, prejudice or otherwise affect the obligations of an Assignor under this Deed,
the security constituted by this Deed, and/or the rights, powers and remedies
conferred upon the Lender by any Finance Document or af law,

1446  Confirmations
Without prejudice to the generality of Clause 14.5 (Waiver of Defences), each Assignor
hereby expressly confirms that it intends that the Security constituted by (or intended to be
constituted by} this Deed shall, i cach case. extend from tme @ tme o any {(however
fundamentat and whether or not more onerous) variation, increase, exiension or addition to or
of any of the Finance Documents and/or any facility or amount made available under any of
the Finance Documents Tor the purpose of or in conmection with (without limitation) any of
ihe following:
14.6.1. business or property acquisitions of any nature;
14.6.7 increasing working capital
14.6.3 enabling invesior distributions to be made;
14.6.4 carrying out restructurings,
14.6.5 refinancing any other indebtedness;

14.6.6 making existing or additional facilities available to new borrowers;

14.6.7 increasing or decreasing any facility or increasing or decreasing the period for which
any facility is avaitable. or in which it or the Secured Liabilities are payable:

14.6.8 the changing of the identity of any party or parties (including, without limitation, the
identity of the providers of any security, guaraniees or mdemnitiesy;

14.6.9 any other variation or extension of the purposes for which any such facility or amount
might be available from time o time;

14.6.10 any other variation, renewal, payment, compromise, distharge. extension or release,

in whele or in part, of any Finance Document or any modifications 1o the terms
thereofs and/or
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14,6 11 any fees, costs andior expenses {including., withoul limitstion, lepal. accountancy,
consultancy, and/or valuation expenses) associated with any of the foregoing.

147  Immediate recourse

14.7.1 Each Assignor waives and abandons any rights it may 2t any Hme Wave of first
vequiring the Lender 1o

{a) procesd against, or claim or demand payment from, any persom, or

s3] enforce any other rights or security, gudrantess or indemnities, or

{c) Ltake any aclion or obtain judgreent in any court agayist any person, or
Ady raquive that any persoiibe made a party to sty proceedings against that

Assignor or
{2} have recourse first 1o any assets of any persom or

53 file any proof or claim in any insolvency, administration, hankrupicy,
lguidation or stimilar proceedings relaling to any other person,

in each case hefore ¢laiming from, or proceeding or raking any such action against or
in respect of, that Assignor under this Deed.

14.7.2 The waivers contained in Clause 14.7 apply irrespective of any law or any provision
i any Fmance Document 1o the comtrary.

1473 For the avoidance of doubt, sach Assignor shall be bound by this Deed whether or not
made # party to any legal or other proceedings against the Borrower, any Obligor or
any othir person for the recovery of any monies in respect of the Secured Liabifities
and whether or not any formalities at any time reguired by the laws of England with
regard to the rights or obligations of sureties shall or shall not have boen observad,

t4.8  Appropriations
Driring the Becurity Period the Lender {or any trustee or agent on T8 behall) may:

1481 refrain from applying or enforcing any other monies, security or righis held or
received by the Lender {or any frustee or agent on {ts behalf} in respect of those
amounts, or gpply and enfiree e same in such manner and order as it sess it
{whether against those amounts or otherwise) and nio Assignor shall be entitled 1o the
venelit of the same; and

14.8.2 hold in an interest bearing suspense account any monies received from an Assignor or

on account of an Assignor’s lability under this Desd {but without any obligation to
pay inferest om thime monies
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1449 Newn-competition

1491 Except as permitted under the terms of the Facility Agrecment or Subordination
Agreement, during the Seeurity Pericd, no Assignor shall (unless the Lender
utherwise directs, in which case it shall), afler g demand of clzim has been made or by
virtue of any payment, performeance or discharge by it under this Deed or any other
Finance Document; '

fay take the benefit {In whole or in part and whethor by way of subrogation
or-otherwised of any rights, guaraniees, security or monies held, recepnad
or receivable by the Lender {or any trusiee or agent on its hehalt), nor
exercise anv other righis or remedies which an Assignor may have in
respect therent,

{h) he entitied 1o any right of contribution or mdemnity from the Borrower,
any olher Obligor or any ather person in réspect of any peyment made or
monies received on account of an-Assignors Bability under this Deed or
the other Finance Docwmnoents,;

{) claim, rank, prove or vote as a crediter of the Borrower, any other
Obligor or eny other person or s estals, or In any Jliguidation or
administration or similar progeedings, in each case in competition. with
the Lender {or any trustee or agent on 1ts bBehalf),

() bring any legal or other proceedings for an order requiring the Borrower,
any other Gbligor or any other person 1o mnake any payment, or perform
arry ohligation, in respect of which an Assignor has given any guaranize,
undertaking or mdemnity under the Finance Documents; nor

{e} receive, clalm or have the benefit of any payment, distribution or security
from or on aceount of the Dorrower, any other Obligor or any other
persom, or exorcise any right of set-off or counterclaim as agamst any
such person.

14,972 Fach Assignor shall hold in trust for, and forthwith pay or transfer to, the Lenderany
pavment, distribution, contribution or benefit received by 1 either contrary 1o Clause
14.9.1 or as a result of a divection of the Lender under Clause 14.9.1,

1410 Security held by Assignor

No Assignor shall hold any security from any other person in respect of an Assignor's
Hability under this Deed and’or the other Finance Documents.  Each Assignor shall hold any
security held by it in breach of this Clause 14.10 on trust forthe Lender.

{3 COVENANT TO PAY

151 Each Assignor covenants with the Lender that it shall on demiand pay, perform or discharge
ail the Secured Liabilities when they fall due for payment in accordance with the terms of the
Fimance Documents.

152 If an Assignor fails to pay any sum on the due date for payment of that sum that Assignor
shall pay interest on any such sum (before and after any judgment and 1o the extent interest at
a default rate is not otherwise being paid on such sum) from the date of demand until the date

of payment calculated on a daily basis at the rate defermined in accordance with the

e
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provisions of clause B3 (Defoult Imeresty of the Facility Agreement. The §ender may
compound interest 1711 {5 not paid when due,

MISCELLANEQUS
MNew aceounts

ihe Lender receives, or is deemed to be affecied by, notice, whether actual or constructive,
of any subscquent charge or other interest affocting any Assigned Asset and/or the prococds
of saie of any Assigned Asset, the Lender may open & new accotnt with each {(or any)
Assignor, I the Lender dues ool vpen o pew accounl, 1t shall nevertheless be treated as # it
had done so at the time when it received or was deemed 1o have received notice. As from that
time all payments made 1o the Lander will be credited or be treated as having been crediied to
the new account and will not operate 1o reduce any amount for widch this Deed is security.

Fuarther advances

The obligation (i any) on the part of the Lender to malke thrther advances to the Borrower is
deemed 1o be Incorporated in this Deed

Evidence and caleniations

Any certification or determination by the Lender of a raie or amount under the Finance
Documents is, i the absenve of mmnifes! error, cunglusive evidenue of the malters 1o which #
relaies.

Cuollateral Security

Whers any secority constituted under this Deed indtinlly takes effect as o coliateral or further
security to another securfty intended to be constituted under this Deed or which otherwise
secures ail or any part of the Secured Liabilities to which an Assignor is a party then, despite
any receipt, velease or discharge indorsed on or given in respect of or under the second
mentioned security, the {irst mentioned security will operdte as an independent security,

Suspense Accounts

During the Secwrity Period, all monies received, recovered or realised by the Lender under
thiy Dead Gncluding the procesds of any vonverdon of currencyy may n the disoretion of the
Lender be credited to any interest bearing suspense or impersonal account and may be held in
such sccount for so long as the Lender may think it pending thelr upplication from rime to
time (as the Lender is entitled to do in its discretion) in or towards the discharge of any nf the
Secured Lisbilities and save as provided herein no party will be entitled 1o withdraw any
amount at any time standing to the credit of any suspense or impersonal account referred 1o
above.

Exercise of Fowers
Arny fiberty or power which may be exercised or any determination which may be made under

this Deed by the Lender or any Recelver may be exercised or made at his shsolute and
unfetiered discretion without any obligation to give reasons for doing so.




6.8

iRy

1610

Constitutional documents-

Fach Assignor hereby certifies that its creation by this Deed of security in favour of the
Lender doss not contravens any of the provisions of its constitutional or organisational
documents.

Assigoment

16.8.] No Assignor may assign, transfer, novate or otherwise dispose of, or declare any trust
of, any of its rights and‘or obbigations under this Deed. in each case without the prior
written consert of the Lender.  This Deed shall be binding on the successors.
transferess or assigns of each Assignor,

16.8.2 The Lender may at any time assign, wansfer, charge or otherwise dispose of all or any
of its rights and benefits under this Deed to any person to whom it may assign,
transfer, charge of otherwise dispose of all or any part of its rights and benefits under
the Facility Agreement.

Partiat tavalidity

Cvery provision contained in this Deed shall be severable and distinet from every other
provision, and if at any time any one or more of such provisions 15, or becomes, invalid,
illegal or unenforceable in any jurisdiction, that shall not affect:

16.9.1 the validity, legality or enforceability in that jurisdiction of any other provision of
this Deed, nor

16.9.2 the validity, legality or enforceability in any other jurisdiction of that or any other
provigion of this Deed,

Remodies, waivers, amendmenis and consents

16.10.1 Mo failure on the part of the Lender or any Receiver to exercise, and no deiay o s
part in exercising, any night, power or privilege under this Deed shall operate as 2
waiver thereof nor shall any single or partial exercise of any right preclude any other
or further exercise thereof or any other right, power or privilege. The rights and
remedies herein provided are cumulative and not exclusive of any rights or remedies
provided at law,

16.10.2 Any provision of this Deed may be amended, supplemented or novated only if the
Lender agrees in writing. Any waiver of, and any consent or approval by the Lender
under, any provision of this Deed shail not be effective unless it is in writing, and .
may be given subject t¢ any conditions thought fit by the Lender’s, may be
withtrawn or modified 4t any time, and shall be effective only in the ingtance, and for
the purpose, for which it is given

Delivery

The signature or sealing of this Deed by or on behalf of a party shall constitute an authority to
the solicitors, or an agent or employee of the solicitors, acting. for that party in connection
with this Deed, and, in the case of each Assignor, the Lender’s solicitors to date it and to
deliver it as & deed on behalf of that party:
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16,12 Legal adviee

16.12.1 Each Assignor confirms that it has received legal advice in connection with this Deed
and the tansactions contemplated herehy, and is satisfied that this Deed accurately
reflects the commercial understanding of the transsction and that the terms hereol ars
reasonable and necessary I all the circumstances: Tor the protection of the Lenders

rights.

P22 8 any court or other eelevant bady of competent finsdictivg sndges that any of the
provisions hereoi, by themselves or'taken together, oo bevond what is reasonable in
all e ciroumsiances for the protection of the Lender’s rights, but those provisions
would be adjudped reasonable i part orparts of thetr wording wore deleted o
amended or qualified, then, without prejudice 1o Clause 169 {Portial Invalidin, the
relevant provisions shall apply with such modificutions s may be necessary-to make
them valid and effective.

b
vl

L3 Perpetuity

The perpetuity period applicable 1o the trusts constituted by this Deed shall (f relevant) he
125 years,

16,14 Exclusion of legisiation
To the extent permjiled by Taw, all legislation which {directly or indirectlyy:
(2} fessens, varies or affects any obligetion of an Assignor; or

{15} delays, prevents or prejudicially affects the exercise by the Lender or any Receiver of
any right, power or remedy

under this Liged 13 excluded from this Deed,
i7. RELEASE

Upon the expiry of the Securily Period (but not otherwise without the prior writlen consent of

the Lender in its absolute discretion), and subject to Clause 14.3 (Reinsiafemont), the 1 ender

shall, at the request and (joint and several) cost of each Assignor, promptly zke whatever

action Is necessary 1o release the applicable Assigned Assets from the security constituted by
this Deed as soon as practicable and, in any event, within 10 Business Days of such request,

18 MOTICES

18,1 The provisions of clause 16-(Noticesy of the Subordination Deed are incorporated into this
Dreed mutaris nodondis a5 if set out here in full.

19, GOVERNING Law

This Deed (and all pon-comtractual obligations arising out of or in connection with {¥) are
governed by and shall be construed in accordance with, English law.
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JURISDICTION
Jurisdiction

20.1.1 The courts of England have exclusive jurisdiction to settle any dispute arising oul of
or Terconnection with this Deed (ineluding a dispute regarding the existence, validity
or terpination of this Deed or any non-comtraciual obligations arising out of or In

Cconnection with ity {a “Dispuie™).

20.1.2 The parties to this Deed agree that the courts of England are the most appropriate and
convenient courts o settle Disputes and accordingly no party to this Deed will argue
iy the contrary.

2013 This Clause 20 is for the henefit of the Lender only, As a rosult, the Lender shall not

be prevented from taking proceedings relating to & Dispute in any other courts with
jurisdiction.  To the extent allowed by law, the Lender may take concurrent
proceedings in any number of jurisdictions.

20.1.4 Each Assignor hereby irrevocably and unconditionally:
{a) waives any objection to the jurisdiction of the English courts dealing
with (and agrees not 1o raise or claim immunity from) any proceedings
for such-enforcement of this Deed {and shall snsure that no such olaim is

made un s bahalfy,

(b} consents o the issue of any process, or the giving of any relief, in
connection with those proceedings,

() waives all immunity from sulr, attachment and/or execution, that L or 13
assets may now or in the futyre have; and

td) expressly consents to and acknowledges the terms of this Clause 20,
COUNTERPARTS

This Deed may be executed in any number of counterparts, and this has the same effect-as if
the signatures on the counterparts wore on 4 single copy of this Deed; and any party may enler

_into this Deed by executing a counterpart.

THIRD PARTY RIGHTS

Unless expressly provided to the contrary in a Finance Document a person wha is not a Party
has no right under the Contracts (Rights of Third Parties) Act 1999 (the "Third Parties Act”)
10 enforce or to enjov the benefit of any termof this Deed.

Notwithstanding any term of any Finance Document the consent of any person who is nota
Party is not required 1o rescind or vary this Deed at any time,

Any Receiver, Delegate or any person described in clause 27.11(B) (Exclusion of liability) of
the Facility Apreement may, subject to this Clause 22 (Third Party Rights) and the Third
Parties Act, rely on any clause of this Deed which expressly confers rights on i1,

This document has been executed a3 a deed and is delivered and takes effect on the date stated at the
beginning of it
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Mame of Assigpor

Hoxton Developments
{London) Limied
Golfe Group Limited

Central Thames Limited

L{*ﬂ‘émkﬁfaﬁ}é 168w 9000

SCHEDULE

The Assignors

durisdiction of incorporation

England and Wales

England and Wales

England and Wales

Hegistration number {or
equivalent, it any)

10986655

10315201

10795957



SCHEDULEZ
Subordinaied Loan Agreements

Any documents evidencing a debt as between an Assignor (as lender) end another Obligor {as
borrower ).

o
[
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SIGNATORIES
The Assignors

Exzouted as a deed by
HOXTON DEVELOPMENTS (LONDON)
LIMITED

sufing by 94
4 director, in the presence of

N il e

T

Witness Signature:
Witness Name:

Witness Address:

Witness Ocoupation

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

Executed as a deed by J
CENTRAL THAMES 3
LIMITED _ ;
acting by s FI SR B By
u director, in tho presence oft '

St

Pirerio

Witness Signature:
Witness Name:

Witness Address:

Witness Ocoupation:

{Signaiere pages 1o gasignsient of subordineted deli}
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Executed as a desd by 3
GOLFE GROUP LIMITED acting by 3
a director, n the presence of!

Witness Signature:

“Witness Marms;

Witness Address: SOLICITOR

g

e T [

' AWM et P Ry

Witness Occupation:

[Sigagture prges 10 assignment of subardionted debi]



The Lender

Signed as a deed by
FUMJAR NATIONAL BANK INTERNATIONAL)

LIMITED

and signed b ‘Mf}”ﬁﬁ% )
authcem
optts behalf

A

LSrmmatire pogas o assgrniend of subordingied debi]



