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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11105554

Charge code: 1110 5554 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 20th December 2022 and created by ZIP WORLD GROUP
HOLDINGS LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 22nd December 2022 .

Given at Companies House, Cardiff on 29th December 2022

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

Companies House s
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Dated 20 December 2022

ZWPV LIMITED
THE CHARGORS LISTED IN SCHEDULE 1

HSBC BANKPLC
as Security Agent

DEBENTURE

This Debenture Is subject to the terms of the Intercrediter Dsed
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This Debenture is made on 20 December 2022

Batweaen

ZWPV Limited (registered in England and Wales with number 11638745) {Parent);

The Subsidiaries of the Parent listad in Schedule 1 {The Chargors) (logethsr with the Parant,
the Original Chargors); and

HSBC Bank plc {registered in Engiand and Wales with number 00014258) as security trustee
for the Secured Parties (Security Agent which term shall include any person appointed as
security trustee or as an additional frustes in accordance with the terms of the Intercreditor
Dead).

Itis agreed

1

1.1

Definitlons and interpretation

Definitions

in this Deed:

Account has the meaning given to it in clause 3.4(i) (First fixed charges)

Additional Chargor means a company which creates Security over its assets in favour of the
Security Agent by executing a Security Deed of Accession

Blocked Account means each Mandatory Prepayment Account and each Holding Account

Charged Property means, in respect of any Chargor, all of its assets and undertaking the
subject of any Security created by, under or supplemental to, this Deed in favour of the Security
Agent

Chargor means an Qriginal Chargor or an Additional Chargor
Chattsls has the meaning given to it in clause 3.4(d) (First fixed charges)

Collection Account means, in respect of a Chargor, its Account or any of its Accounts specified
in Schedule 1 (The Chargors} under the heading “Collection Account” or such other Account or
Accounts as that Chargor and the Security Agent may agree in writing from time to time

Debts has the meaning given to it in clause 3.4(g) (First fixed charges)
Direction has the meaning given to it in clause 10.1{d) {Planning directions)
Existing Security Documents means

(a) the dsbenture grantad by Zip World Limited in favour of HSBC Bank plc and entered
into on 27 February 2013;

{b) the debenture granted by Zip World Fforest Limited in favour of HSBC Bank plc and
entered into on 5 December 20186;

() the legal mortgage granted by Zip World Limited in favour of HSBC UK Bank plc and
entered into on 3 April 2017,

10-65381493-6\352235-1044 4
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(d) the debenture granted by ZWPV Limited, Zip World Group Holdings Limited, Zip World
Limited and Zip World Fforest Limited as chargors in favour of HSBC Bank plc as
sacurity agent and enterad into on 24 Decamber 2018 (2018 Debenture);

(e) the supplemental legal morigage granted by Zip World Limited as chargor in favour of
HSBC Bank plc anterad into on 25 May 2021;

{f) the security deed of accession in connection with the 2018 Debenture entered into
between ZW PV Limited as parent, Treetop Trek Limited as acceding chargor and HSBC
Banic plc as security agent on 5 Qciober 2022; and

() any other security documents entered into by any Chargor in favour of HSBC Bank pic
andfor HSBC UK Bank plc prior to the date of this Deed

Facilities Agreement means the faciliies agreement between the Parent, the Parent and
others as Criginal Borrowers, the Parent and others as Original Guarantors, HSBC UK Bank plc
as Arranger, Original Lender and Ancillary Lender and HSBC Bank plc as Agent, Security Agent
and Hedge Counterparty and dated 24 December 2018 as amended on 28 August 2020, 9 April
2021 and 24 September 2021 and as amended and restated on or about the date of this Deed

Fixtures means in respect of any Secured Property, all fixtures and fittings (including trade
fixtures and fittings) and fixed plant and machinery now or at any time after the date of this Deed
on that Secured Property

Fioating Charge Assets means all ths assets and undertaking from time to time subject to the
floating charge created under clause 3.5 (Floating charge)

insurance Policies means, in respect of a Chargor, all policies of insurance present and future
in which it has an interest

Investments means any shares, stocks, debenture security, securities, bonds and investments
of any type (other than the Subsidiary Shares) whatever, including but not limited to, negotiable
instruments, certificates of deposit, eligible debt securities, interests in collective investment
schemes, or other invesiments referred fo in section 22 of, and as defined in Partli of
Schedule 2 to, the Financial Services and Markets Act 2000 and Part lli of the Financlal
Services and Markets Act 2000 (Regulated Activities) Order 2001, whether certificated or
uncertificated, physical or dematerialised, registered or unregistered, held by the relevant
Chargor or by a trustee or clearance system or nominee

Occupational Lease means, in respect of a Chargor, a lease of a Secured Property in respect
of which it is landlord

Party means a party to this Deed

Permitted Change of Use means a change of use pursuant to any Permitted Planning
Application

Permitted Development means development carried out pursuant to any Permitted Planning
Application

Permitied Planning Application means:

(a) a planning application made in relation to any Permitted Capex Expenditure

10-66361493-61362235-1044 5
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{b} a planning application made in the ordinary course of a Chargor's trading and

{c) a planning application that does not have an adverse impact on the value of the relevant
Securad Proparty

Planning Acts means the Town and Country Planning Acts 1980, the Planning (Listed
Buildings and Conservation Areas) Act 1990, the Planning (Hazardous Substances} Act 1890,
the Planning (Consequential Provigions} Act 1990, the Planning and Compensation Act 1991,
the Planning and Compuisory Purchase Act 2004 and any regulations or subordinate legisiation
made under any of the foregoing and any other statute or regulation governing or controiling the
use or development of land and buildings

Premises means any building on a Secured Property
Propertles mean the properties listed in Schedule 2 (Properties)

Receiver means any receiver, manager or administrative receiver appointed by the Security
Agent in respect of any Chargor or any of the Charged Property

Related Rights means, in respect of any Investment or Subsidiary Share:

{a} all monies paid or payable in respect of that Investment or Subsidiary Share {whether
as income, capital or otherwise)

(b) all shares, investments or other asseis derived from that investment or Subsidiary
Share and
(c) all rights derived from or incidental to that investment or Subsidiary Share

Relevant Agreement means:

{(a) the Acquisition Agreement

{o) the Company intra-Group Loan Agreement
(c) each Hedging Agreement and

{d) gach other agreement designated as a Relevant Agreement by the Security Agent and
the Parent in writing

Relevant Policies means all Insurance Policies (other than policies in respect of third party
liability) together with ali monies payable in respect of these policies

Secured Obligations means, in respect of any Chargor, all menies and liabilities now or after
the date of this Dsed due, owing or incurred by that Chargor to the Finance Parties (or any of
them) under the Finance Documents (or any of them) in any manner and in any currency or
currencies and whether present or future, actual or contingent, whether incurred solely or jointly
with any other person and whether as principal or surety, together with all interest accruing on
such monies and liabilities and all costs, charges and expenses incurred by any Finance Party
under any Finance Document, except for any obligation which, if it were included here, would
constitute untawful financizl assistance, or its equivalent in any other jurisdiction

Secured Property means at any time the Properties and all other freshold, lsasehold or
commonhold property which is subject to any Security created by, under or supplemental to this
Deed

10-6636483-61362235-1044 6



1.2

1.3

14

EXECUTION VERSION -

Security Deed of Accession means a deed in the form set out in Schedule & (Form of Security
Deed of Accession} by which a person will become a party to this Deed as a Chargor

Securilty Psrlod means the period beginning on the date of this Deed and ending on the daie
en which the Security Agent is salisfled that the Secured Obligations have been irrevocably and
unconditionally satisfied in full and all facilities made available by the Finance Parties {or any of
them) under the Finance Documents (or any of them) have been cancslied

Subsidiary Shares means, in respect of a Chargor, all shares present and future heid by i in
its Subsidiaries {including those listed in Schedule 3 (Subsidiary Shares))

Interpretation

{a) Uniess otherwise defined in this Deed, a term defined in the Fagcilities Agreement has
the same meaning when used in this Deed or any notices, acknowledgements or other
documents issued under or in connection with this Deed.

(b) In this Dead the term dispose includes any sale, iease, licence, transfer or loan.

(c) Clause 1.2 (Interpretation) of the Facilities Agreement is incorporated in this Deed as if
set out here in full but so that 2ach reference in that clause to this Agreement shall be
read as a reference to this Deed.

(d} Any reference to "first” legal morigage in clause 3.2 (First legal morigages), a "first”
fixed charge in Clause 3.4 (First fixed charges) or an assignment in Clause 3.3
{Assignments) is qualified by and subject to the Security created by the Existing
Security Document in respect of the relavant assets.

{e) Any reference to Security being created by this Deed with “{uli titte guarantee” is
qualified by and subject to the Security created by the Existing Security Documents In
respect of the relevant assets.

{f) Any obligation on an Original Chargor to deliver titie documents to the Security Agent
under this Deed will not be required where title documents have already been deliverad
{(as applicable) prior to the date of this Deed in accordance with the Existing Security
Documents.

Third party rights

{a) tniess expressly provided to the confrary in any Finance Document, a person who is
not a Party has no right under the Contracts {Rights of Third Parties) Act 1999 to enforce
or enjoy the benefit of any term of this Dead or any other Finance Docuiment issued or
entered into under or in connection with it but this does not affect any right or remedy
of a third party which exists or is available apart from the Contracts (Rights of Third
Parties) Act 1959.

{b) Unless aexpressiy provided to the contrary in any Finance Document the consent of any
person who is not a Party is not required fo rescind or vary this Deed or any other
Finance Document entered into under or in connection with it.

Administration

{(a) Any reference in this Deed, or any other Finance Document entered Info under orin
connection with it, to the making of an adminisiration order shall be freated as including

10-65361403-6\362235-1044 7
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a reference to the appointment of an administrator under paragraph 14 (by the holder
of a qualifying floating charge in respect of a Chargor's assets) or 22 (by a Chargor or
the directors of a Chargor) of Schedule B1 to the Insolvency Act 1986 or any steps
taken toward such order or appointment.

Any reference in this Deed or any other Finance Document entersd into under or in
connection with it, to making an application for an administration order by petition shall
be freated as including a reference to making an adminisiration application to the court
under Schedule B1 to the Insolvency Act 1888, appointing an administrator under
paragraph 14 or 22 of that Schedule, or giving notice under paragraph 15 or 26 of that
Schedule of intention to appoint an administrator or any steps taken towards such
application or notice.

Incorporated terms

The terms of the Finance Documents and of any side letters relating to the Finance Documenis
and the Securad Obligations are incorporated into this Deed to the extent required for any
purported disposition of any Charged Property contained in this Deed to be a valid dispesition
in accordance with section 2(1) of the Law of Property (Miscellaneous Provisions) Act 1988,

Intercraditor Deed

This Deed is subject to the terms of the Intercreditor Deed.

Covenant to pay

Each Chargor covenants with the Security Agent as security trustee for the Secured Parties, to
pay and discharge the Secured Obligations when they become due for payment and discharge
in accordance with the terms of the Finance Documents.

Charging provislons

General

All Security created by a Chargor under clauses 3.2 to 3.5 inclusive is:

(a)
(b)
(c)

{d)

a continuing security for the payment and discharge of the Sscured Obligations;
granted with full title guarantes;

granted in respect of all the right, title and interest (if any), present and future, of that
Chargor in and to the relevant Charged Property; and

granted in favour of the Security Agent as security trustes for the Secured Parties.

First legal morigages

Each Chargor charges by way of first legal morigage the Properties, and ali Premises and
Fixtures on each of the Properties.

Assignments

()

Each Chargor assigns:

{i) the Relevant Agreemenis to which it Is a party; and

18536 1485-51382235-1044 8
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{ii) the Relsvant Policies to which it is a party.

Each Chargor shall remain liable o perform all its obligations under the Relevant
Agreements and the Relevant Policies to which it is a party.

Motwithstanding the other terms of this clause 3.3, prior to the cccurrence of an Event
of Default which is continuing, each Chargor may, subject to the other terms of the
Finance Documents, continue to exercise all and any of its rights under and in
connection with the Relevant Agreements.

34 First fixed charges

Each Chargor charges by way of first fixed charge:

{a)

{b)

{c)

(d)

(i}

a0

(k)

{0

{m)

all interests and estates in any freeheold, leasehold or commonhold property now or
subsequently owned by it (cther than any freehold, leasshold or commenhold property
effectively charged by way of legal mortgage under ciause 3.2) and, in each case, the
Premises and Fixtures on each such property;

the proceeds of sale of its Secured Property and sll licences to enter on or use any
Sacured Property;

the benefit of all other agreements, instruments and rights relating to its Secured
Property;

all plant, machinery, vehicles, computers, office and other equipment, all furniture,
furnishings, equipment and tocls and any removals or replacament of them, (together
Chattels) present and futurs and the bensfit of all coniracts, licences, warranties,
maintenance contracts relating to them and any renewals and replacements of tham;

the Subsidiary Shares together with all Related Rights;
the Investments together with all Related Rights;

all book and other debts due to the relevant Chargor and their proceeds (both collected
and uncoliected) {together Debts) and all righis, guarantees, security or other collateral
in respect of the Dabits {or any of them) and the henefit of any judgment or order fo pay
a sum of monay and all righis to enforce the Debts (or any of them);

all monies from time to time standing to the credit of each Blockad Account,

all menies from time to fime standing to the credit of each account held by the relevant
Chargor with any bank, building scciety, financial instiiution or other person other than
any Blocked Account {each an Account);

ali its Intellectual Property;
all its goodwill and uncalled capital;

the benefit of all Authorisations held or utilised by it in connection with its business or
the use of any of its assets and the right {0 recover and receive compensation payabie
in respect of any of them; and

to the extent that any assignment in clause 3.3 is ineffective as an assignment, the
assets referred to in that clause.

10-65361493-61362235-1044 a
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Floating charge

Each Chargor charges by way of first floating charge all its assets and undertaking wherever
located both present and future other than any assets effectively charged by way of legal
mortgage or fixed charge or assignhed under clauses 3.2, 3.3 or 3.4,

Gualifying floating charge

This Deed contains a qualifying floating charge and paragraph 14 of Scheduie B1 to the
insolvency Act 1886 applles to the floating charge created by or under this Deed.

Conversion of floating charge to a fixed charge

The Security Agent may at any time by notice in writing to any Chargor convert the floating
charge created under clause 3.5 into a fixed charge as regards any Fleating Charge Asset as it
shall spacify in the notice if:

{a) an Event of Default is continuing; or

{b) in the opinion of the Security Agent that Floating Charge Asset is in danger of being
seized or any legal process or execution is being enforced against that Floating Charge
Asset.

Automatic conversion of floating charge to a fixed charge

If {unless permitted in writing by the Security Agent or expressly permitted under the terms of
any Finance Document):

(a) a Chargor creates or attempts to create any Security over any of its Floating Charge
Assets;
{b) any person levies or attempis o levy any distress, attachment, execution or other legal

process against any Floating Charge Asset; or

(c) any corporate action, legal proceadings or other procedures or steps are taken for the
winding up, dissolution, administration or reorganisation of any Chargor,

the fioating charge created by this Deed will automatically and immediately without notice be
converted into a fixed charge over the relevant assets or, in the circumstances described in
ciause 3.8(c), over all of the Floating Charge Asssts.

Small company moratorium

Where a Chargor is an eligible company within the meaning of paragraphs 2 to 4 ({inclusive) of
Schedula A1 to the Insolvency Act 1986, then the obtaining of a moratorium, including any
preliminary decision, or investigation in terms of paragraph 43 of Schedule A1 to the Insolvency
Act 1988 shall not cause the floating charge created by this Deed to crystallise into a fixed
charge, nor cause restrictions which would not otherwise apply to be imposed con the disposal
of its property and assets by that Chargor.

Continuing security

The Security constituted by this Deed shall be continuing security and shall remain in full force
and effect regardiess of any intermediate payment or dischargs by any Chargor or any other
persen of the whele or any part of the Secured QObligations.

10-55361403-61362235-1044 10
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Recourse
The Security constituted by this Deed:

{a) is in addition to any other Security which any Finance Party may hold at any time for
the Secured Obligations {or any of them); and

{b) may be enforcaed without first having recourss to any other rights of any Finance Party.
Megative pledge

No Chargor shali create or permit {0 subsist any Securily over any of its assets.

No Chargor shall:

{(a) sell, transfer or otherwise dispose of any of its assets on terms whereby they ars or may
be leased to or re-acquired by a Chargor or any other member of the Group;

(b) sell, transfer or otherwise dispose of any of its receivables on recourse terms;

{c) enter into any arrangement under which money or the benefit of a bank or other account
may be applied, set-off or made subject to a combination of accounts; or

{d} enter intc any other preferantial arrangemsnt having a similar effact,

in circumstances where the arrangement or transaction is entered into primarily as a method of
raising Financial Indebtedness or of financing the acquisition of an asset.

Clauses 5.1 and 5.2 do not apply to any Security or arrangement which is Permitted Security.
Restrictions on disposals

Mo Chargor shall enter into a single transaction or a series of fransactions (whether related or
not} and whather voluntary or involuntary to sell, iease, transfer or otherwise dispose of any
Charged Property.

Clauss 6.1 does not apply to any Permitted Disposal.
Further assurance

Each Chargor shall promptly do all such acts and execute all such decuments (including
assignments, transfers, mortgages, charges, notices and Instructions) as the Security Agent
may reascnably specify {and in such form as the Security Agent may reascnably require} in
favour of the Security Agent or its nomines{s):

(a) to create, perfect, protect and mainiain the Security created or intended to be created
under or evidenced by this Deed or for the exercise of any righis, powers and remedies
of the Security Agent or the Finance Pariles provided by or pursuant to this Desd or by
law;

() to confer on the Security Agent or confer on the Finance Parties Security over any
property and assets of that Chargor located in any jurisdiction equivalent or similar to
the Security intended to be conferred by or pursuant to this Deed, and/or

10-B8361483-8136 22351044 1
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7.3

8.1

B.2

8.1
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(c) (if an Event of Default is continuing) to facilitate the realisation of the assets which are,
or are intended to be, the subject of the Security created by or under this Dead.

Each Chargor shall take all such action as i available to it {including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any Security conferred or intended to be conferred on the Security Agent or the
Finance Parties by or pursuant io this Dead.

Any document required to be executed by a Chargor under this clause 7 will be prepared at the
cost of that Chargor.

Land Registry
Application for restriction

{a) In relation to land and buildings situated in England and Wales title to which is registered
or is o be registered at the Land Regisiry, each Chargor consents to an application
being made to the Chief Land Regisirar for registration of a restriction on the register of
title of all present and future registered freehold, leasehold or commaonhoid property of
that Chargor {and any unregistered properties subject to compuisory first registration at
the date of this Deed).

(b) The Chargor confirms that so far as any of the Secured Property is unregistered, such
land is not affected by any disclosable overriding interests within the meaning of the
Land Ragistration Act 2002 or the Land Registration Rules 2003.

Tacking and further advances

The Lenders are, subject to the terms of the Facilities Agreement, under an obligation to make
further advances to the Borrowsrs and this security has been made for securing such further
advances. The Sscurity Agent and each Chargor by this Deed consent to an application being
made to the Chief Land Ragistrar to enter a note of such obligation on the register of title to all
present and future registered property of that Chargor (and any unregistered properties subject
to compuisory first registration at the date of this Deed).

Motices of asslgnments and charges
Relevant Agreemenis

(a) Each Chargor which is party to a Relevant Agresment shali give notice in the form
specified in Part 1 (Form of notice of assignment) of Schedule 4 to the other parties to
each Relevant Agreement that the Chargor has assigned to the Security Agent all its
right, title and interest in that Relevant Agreement.

{b} The relevant Chargor shall give the notices referred to in clause 9.1(a):

(i) in the case of the Acquisition Agreement, the Company Intra-Group Loan
Agreement and each Hedging Agreement in existence as at the date of this
Deed, on the date of this Deed; and

{ii} in the case of each Relevant Agreement coming info existence or being
designated as such after the date of this Deed, if requested ioc do so by the
Security Agent, following the occusrence of an Event of Default which is
continuing.
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The relevant Chargor shall use reasonable endeavours to procure that the recipient of
each such notice acknowledges that notice in substantially the form specified in Part 2
{Form of acknowledgement) of Schedule 4 within 10 Businass Days of that notice being
given.

Insurance Policies

(a)

(b)

{c)

(d)

Each Chargor which is an insured party under a Relevant Policy shall give notica in the
form speclfied in Part 1 (Form of notice of assignment) of Schedule 5 to each insurer
under each Relevant Policy that the Chargor has assigned to the Security Agent all ifs
right, title and interest in that Relevant Policy.

The relevant Chargor shall give the notices referred to in clause 8.2(a):

(i) in the case of each Relevant Policy subsisting at the date of this Deed, on the
date of this Deed; and

(i) in tha cass of each Relevant Policy coming into existence afier the date of this
Dased, on that Relevant Policy being put on risk.

The relevant Chargor shall use reasonable endeavours to procure that the recipient of
each such notice acknowladges that notica in substantially the form specified in Part 2
{Form of acknowledgement) of Schedule 5 within 10 Business Days of that notica being
given.

If the Security Agent receives prior to the occurrence of a Default which is continuing,
any sum in respect of a Relevant Policy which represents Excluded Insurancs Proceeds
because the relevant Chargor is required or otherwise intends to apply such sum
towards a purpose specified in the definition of Excluded Insurance Proceeds in clause
9.2 {Disposal, insurance and Acaquisition Proceeds and Excess Cashflow} of the
Facilities Agreement, the Securily Agent shall, as soon as reasonably practicable
foliowing a written request from the relevant Chargor transfer such sum to that Chargor
and, at the cost of the relevant Chargor, take any other action reasonably requesied by
the Chargor in order to allow that Chargor to apply such sum In accordance with the
terms of the Facilities Agreement.

Blocked Accounis

(a)

(b}

(e}

Each Chargor holding a Blocked Account (other than with the Security Agent) shall give
notice in the form specified in Part 1 (Form of notice of charge) of Schedule 6 to the
financial institution at which such Blockad Account is held that the Chargor has created
a fixed charge over the balance standing to the credit of that Blocked Account.

The relevant Chargor shall give the notices rafetred to in clause 9.3(a):

{i} in the case of a Blocked Account held by that Chargor at the date of this Deed,
on the date of this Deed; and

{ii) in the case of a Blocked Account opened after the date of this Deed, on that
Blocked Account being opened.

The relevant Chargor shall use reasonabie endeavours to procure that the recipient of
each such notice acknowledges that notice in substantially the form specified in Part 2

10-65361453-F1362235-1044 13



9.4

8.5

10

10.1

EXECUTION VERSION

(Form of acknowledgement) of Schedule & within 10 Business Days of that notice being
given.

Charge over accounts

{a) Each Chargor hoiding an Account {(other than with the Original Lender) shall give notice
in the form specified in Part 1 (Form of notice of charge) of Schedule 9 to the financial
institution at which such Account is held that the Chargor has created a fixed charge
over the balance standing to the credit of that Account.

{b) The relevant Chargor will give the notices referred o in clause .4(a):

{i} in the case of an Account held by that Chargor at the date of this Deed, on the
date of this Deed; and

{ii} in the case of an Account opened after the date of this Deed, on that Account
being cpansd.

{c) The relevant Chargor shall use reasonable endeavours fo procure that the recipient of
each such notice acknowledges that notice substantially in the form specified in Part 2
(Form of acknowledgement) of Schedule 8 within 10 Business Days of that notice being
given.

Register of Trade Marks

Each Chargor as registered proprietor hereby appoinis the Security Agent as its agent io apply
for the particulars of this Deed and the interest of the Finance Parties in the intellectual Property
and any other or future trademarks or trade mark applications registered or to be registerad in
the United Kingdom in the name of that Chargor, to be made on the Register of Trade Marks
under section 25{1) of the Trade Marks Act 1994. Each Chargor hareby agrees to execute all
documents and forms required to enable such particulars tc be entered on the Register of Trade
Marks.

Undertakings

Each Chargor undertakes to the Security Agent in accordance with this clause 10. The
undertakings in this clause 10 shall remain in force during the Security Period.

Real property
(a) Access

It will permit the Security Agent and such person or persons as the Security Agent shall
nominata at all reasonable times and on reasonable prior notics to enter on any part of
its Secured Property.

(b) Repair

{i) it shall keep its Secured Froperty in good and substantial repair and condition
and dacorative order,

(i) it shall repair any defect or damage to any of its Secured Property promptly and
if it falls to do so the Security Agent may, but shall not be obliged o, do so.
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{c) Planning

Other than a Permitted Planning Application, it shall not do or ailow or omit to be done
anything which may infringe or contravene the Planning Acts affacting its Secured
Property, nor make any application for the grant of planning permission within the
meaning of the Planning Acts without the prior written consent of the Security Agent,
such consent not tc be unreasonably withheld or delayed.

{d) Planning directions

®

(iii}
{iv)

Within 5 Business Days of receipt by it of any notice or order (Direction) served
on or issued fo it by any local or other authority (whather under the Planning
Acts or otherwise) in respect of any part of iis Secured Property, it shall give
full particuiars of the Direction to the Security Agent and, if so reguested by the
Security Agent, produce the Direction or a copy of it to the Security Agent.

it shall adviss the Security Agent of all steps taken or proposed to be taksn by
it from time to time to comply with the terms of the Direction.

it shall take all necessary steps to comply with the Direction.

It shall at the request of the Security Agent (but at ihe cost of the Chargor) make
or join with the Security Agent in making such objections, representations
against, appealing against or in respect of any propesal contained in the
Diraction as the Security Agent shall deem expedient in order to protect the
interests of the Secured Parties.

(&) Devsiopment

(i)

(it}

Other than a Permitted Development, it shali not carry out any deveiopment (as
defined in the Planning Acts) on any part of its Secured Property without the
prior written consent of the Security Agent, such consent not to be
unreasonably withheld or delayed.

Other than a Permitted Change of Use, it shall not change the use of any part
of its Secured Property without the prior written consant of the Security Agent,
such consent not to be unreasonably withheld or delayed.

N Future acquisitions and legal morigage

it shall;

(i}

(ii)

10-65361493-61362236-1044

notify the Security Agent as soon as reasonably practicable of its intention to
acquire any freehold, leasehold or other interest in property including the
proposed date of such acquisition {and for the purposes of this clause 10.1(f}
the date of exchange of contracts for such an acquisition shall be deemed the
date of acquisition);

if requested to do so, at its cost, execute and deliver to the Security Agent, a
legal mertgage (in form and substance satisfactory to the Security Agent} In
favour of the Security Agent of any freehold or leasehold or other interest in
property which becomes vesled in it afler the date of this Deed,;
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(iii) use reascnable endeavours to obtain any consents required for the Security
referred to in this clause 10.1{f); and

{iv) if applicable procurs that notice of this Desd is noted in the appropriaie manner
on the title to any property which becomes vested in it afier the date of this
Deed.

(g} Deposit of title desds

it shall deposit with the Security Agent all deeds and documents to title relating fo its
Secured Property (o the exient that the same are not already hseld by the Sscurity
Agent).

{m Dutgoings

It will punctually pay and indemnify the Security Agent and any Receiver against all
present and future rents, rates, taxes, assessments and outgoings of whatscaver nature
imposed on or payable in respect of its Secured Property or any part of it or payable by
the owner or occupier of it.

(i) investigation of title

On request by the Security Agent, it shall grant the Security Agent or its advisers (at the
cost of the Chargor) all facilities within its power to enable the Security Agent or its
advisers or delegates io carry out such investigations of title to and enguiries into its
Secured Property or other Charged Property as may be carried out by a prudent
mortgagee or chargee.

() Notices

It will deliver to the Security Agent, within § Business Days of receipt, a true copy of any
statutory or other notice including any notice issued under the Fire Safety Order, in
respect of the Secured Property.

10.2 Leases
{a) Lease and covenant compliance
it shall:

{i} perform all the terms cn its part contained in any lease or agreement for lease
under which it holds an interest in a Secured Property or fo which any of its
Secured Property is subject;

{iiy parform (and indemnify the Security Agent and each Receiver for any breach
of}) all material covenants and stipulations affecting any of its Secured Property,

{iii) nct make any election or take any other action so as to alter the treatment of
any Qccupational L_ease for the purposes of valus added tax;

{iv) not, without the prior written consent of the Security Agent, such consent not to
be unreasonably withheld or delayed, serve notice on any former tenant under
any Qccupational Lease under section 17{2) of the Landlord and Tenant
(Covenants) Act 1895 or on any guarantor of any such former tenant under
section 17(3) of that act; and
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(v} immediately after becoming aware of the same notify the Security Agent of any
notice received by it under section 146 of the Law of Property Act 1925 or any
proceedings commenced or steps taken against it for the forfeiture of any lease
under which it holds an interest in a Secured Property.

{b) Landlord’s consant

If undsr the tarms of any isase under which it holds an interest in any Secured Property,
the Chargor is not permitted to charge its interest in such Secured Properiy without the
consent of the landiord or a third party (Excluded Property);

{i} the security created by clauses 3.2 and 3.4 will not apply to an Excluded
Property until the Chargor obtains any relevant consent, or waiver of any
prohibition, to the charge of its interest in the Excluded Property;

{ii) it undertakes promptly to make an application for a waiver of prohibition or the
relevant consent to the creation of the fixed charge contained in clause
3.4 (First fixed charges) and any charge to be created under clause 7 {Further
assurance), shall use all reasonable endeavours to obtain such consent as
soon as possible and shall keep the Security Agent informead of the progress of
its negotiations with such landlord;

(i} subject to clause 10.2(b){iv):

{A) no breach of clause 24.1 {Authorisations) of the Facllities Agresment
nor any other representation in the Finance Documents shall occur by
virtue of the Chargor's failure to have obiained such landlord's consent;
and

(B) if the landlord indicates in writing that it proposes to commence, or
commences an action of forfaiture of the lease, the Security Agent shall
release from such fixed charge, the relevant Chargor's interest in the
Excluded Property,

{iv} clause 10.2(b}(iii) shall only apply where the relevant Chargor has complied
with its obligations under clause 10.2(b){(i}, but the landlord has not given the
consent requested of it;

{v) upan receipt by the Sacurity Agent of evidence in writing of the consent of the
landlord to the creation and existencs of the fixed chargse over the Chargor's
interest in such lease, clause 10.2{b}{iii) shall cease to apply in respect of the
relevant Securad Property.

(c) Mo variation to lease

It shall not without the prior written consent of the Security Agent alter or vary or agree
to alter or vary the terms of any lease under which it holds any Secured Property or any
lease to which any Secured Proparty is subject.

{d) Ne surrender or termination

it shall not without the prior written consent of the Security Agent surrender or otherwise
terminate any lease under which it holds a Secured Property or terminate, forfeif or
accept a surrender of any leass to which any Secured Property is subject.
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Compliance by tenants

It shall use reasonable sndeavours to procure that each tenant under an Occupational
Lease complies with the terms of that Occupational Lease.

Lease or right to coccupy

it will not without the prior written consent of the Sacurity Agent {such consent not to be
unreasonably withheld or delayed):

(i grant any [ease or tenancy or exerciss any other power of leasing of the whole
or part of any Secured Property; or

{ii) grant any person any contractual licence or the right to occupy any Secured
Property or part with possession of it

Forfeiture

it shall not do or permit anything which may render any lease or agreement for lease
under which it holds an interest in a Secured Property, or to which the Secured Property
is subject, liable to forfeiture or otherwise determinable.

Chatisis

(a)

{b)

{c}

1t will keep all Chattels comprised in its Charged Proparty in geood and substantial repair
and in good working order and condition.

it shall repair any defect or damage to any of its Chattels promptly and if it fails to do so
the Security Agent may, but shall not be obliged to, do so.

it shall, on the later of the date of this Deed and the date of acquisition by it of the
relevant Chatiel, deliver to the Security Agent all documents of title refating to its
Chattels.

Subsidiary Shares and Investments

(a)

On the later of:
)] the date of this Deed; and

(i} the date of acquisition of those Subsidiary Shares, Investments or Related
Rights

it shali;

{A) deliver to the Security Agent all cerificates of title and other documents
of title or evidence of ownership in respect of its Subsidiary Shares or
Investments and the Related Rights; and

{B) deliver to the Security Agent such fransfer documents {with the
transferee left blank) or any other documents as the Security Agent
may require or othsrwise request in respeci of those Subsidiary
Shares, Investments and Related Righis.
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Until any steps are faken to enforce the Security created by or under this Deed, it shali
be entfitled to recsive and retain all dividends, distributions and other monies receivable
in respect of its Subsidiary Shares, Invesiments and Related Rights.

it shall not exercise its voting and other rights in respect of its Subsidiary Shares,
Investments and Related Rights in a manner which is likely to be prejudicial to the
interests of the Finance Parties,

It shall make all payments which may become due and payable in respect of any of its
Subsidiary Shares, Investments and Related Rights. If it fails to make any such
payments, the Security Agent may but shall not be obliged to make such payment on
behalf of the relevant Chargor. Any sums so paid by the Security Agent shall be
repayable by the relevant Chargor to the Sscurity Agent on demand and pending such
rapayment shall constitute part of the Secured Obligations.

it shall remain liable to observe and perform ail of the conditions and obligations
assumed by it in respect of its Subsidiary Shares, investments and Related Rights and
the Security Agent shall not be recuired to perform or fulfii any obligation of any Chargor
in respect of any Subsidiary Shares, Investments or Related Rights.

It shall comply with any notice served on it under CA 2006 or pursuant to the articles of
association or any other constitutional document of any relevant entity in respect of or
in connection with the Subsidiary Shares, Investments or Related Rights and will
promptly provide to the Security Agent a copy of that notice.

It shall ensure that none of its Subsidiary Shares are converted inte uncertificated form
without the prior written consent of the Security Agent.

Immediately on conversion of any of iis Subsidiary Shares, Investment or Related
Rights from a certificated to an uncertificated form, and on the acquisition by it of any
Subsidiary Shares, Investments or Related Rights in an uncertificated form, it shall give
such instructions or directions and take such other steps and enter into such
documentation as the Security Agent may require in order to protect or preserve the
Security intended to be created by this Deed.

10.5 Insurance

(8)
(b)

It shall comply with clause 24.24 (insurance) of the Fagilities Agreement.

It shail {(and the Parent shall ensure that each Chargor will) ensure that in relation to the
Properties:

{) the name of the Security Agent be noled on each policy of insurance as
mortgagee and first loss payee in respect of monies paid out in excess of
£100,000;

{ii) gach policy of Insurance shall contain a standard mortgagee clause whereby,

among other things, the insurance shall not be vitiated or avoided as against a
mortgagee notwithstanding that it could otherwise be so against any Chargor;
and

(iif) each policy of insurance shall contain a provision to the effect that the insurance
shall not be invalidated as against the Sscurity Agent for non-payment of any
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premium due without the insurer first giving to the Security Agent not less than
14 days’ written notice.

{c} If 2 Chargor shall be in defauit of effecting or maintaining insurances or in producing
any such policy or recelpt fo the Security Agent on demand, the Security Agent may
take out or renew such insurances in any sum which the Security Agent may think
expedient and all monies expended and costs incurred by the Security Agent under this
provision shall be for the account of any such Chargor.

Book and other debis

{a) It shall coliect and realise the Debis in the ordinary course of trading as agent for the
Security Agent and pay their proceeds into its Collection Account immediately on
receipt. I shall hold all such proceeds on trust for the Security Agent pending payment
of them into its Collection Account,

{b) It shall not set off, postpone or release any of the Debts or do or omit to do anything
which may delay or prejudice the full recovery of all Debis without the prior written
consent of the Security Agent.

General

it shall not do or cause or permit to be dona anything which may in any way materially
depreciate, jeopardise or otherwise prejudice the value to the Finance Parties of the Security
created by or under this Deed.

Power to remedy

if a Chargor fails to comply with any of the undertakings set out in clause 10 {Undertakings), it
shall allow and imevocably authorises the Security Agent andfor such persons as it shall
nominate to take such action an behalf of that Chargor as shall be necessary to ensure that it
compiies with those undertakings.

If any Chargor fails to perform any obligation or other covenant affecting the Secured Property
or other Charged Property, each Chargor shall permit the Security Agent or lts agents and
contractors:

{a) to enter on the Secured Property;

(b) to comply with or object to any notice served on any Chargor relating to the Secured
Property or other Charged Property; and

{c} to take any action the Security Agent may reasonably consider expedient to prevent or
remedy any breach of any such term of to comply with or ohject to any such notice.

Each Charger shail within 3 Business Days of demand indemnify the Security Agent against
any cost, loss or liability incurred by it in taking any of the steps referred to in this clause 11.

Security power of atierney

Each Chargor, by way of security, irrevocably and severally appoints the Security Agent, each
Receiver and any of their delegates or sub-delegates to be its attorney o take any action which
the Chargor is obliged to take under this Deed. Each Chargor ratifies and confirms whatever
any attorney does or purporis to do pursuant o its appeintment under this clause 12.
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Enforcement of security
Whasn sscurity is enforceable

On the cecurrence of any Event of Default which is continuing, the Security created by and
under this Deed is immediately enforceable.

Acts of anforcement

The Security Agent may, at iis absolute discretion, at any time after the Security created by or
under this Deed is enforceable:

{a) enforce all or any part of the Security created by or under this Deed in any manner it
seos fit;

(b} exercise its rights and powers conferred upon mortgagess by the Law of Property Act
1925, as varied and exiended by this Deed, and rights and powers conferred on a
Receiver by this Deed, whether or not it has taken possession or appointed a Receiver
to any of the Charged Property;

{c) appoint a Receiver to all or any part of the Charged Property;
{d) appoint an administrator in respect of any Chargoer and {ake any steps to do so;

{e) exercise its power of sale under section 101 of the Law of Property Act 1825 (as
amended by this Deed); or

{H if permitted by law, appoint an administrative receiver in respect of any Chargor.
Right of appropriation

To the extent that the Security created by this Deed constitutes a "security financial collateral
arrangement” and the Charged Property constitute "financial collateral” for the purpose of the
Financial Collateral Arrangements {No 2) Regulations 2003 (Regulations), the Security Agent
shall have the right on giving prior notice to the relevant Chargor, at any time after the Security
becomes enforceable, to appropriate ail or any part of the Charged Property in or fowards
discharge of the Secured Obligations. The parties agres that the value of the appropriated
Charged Property shall be, in the case of cash, the amount of cash appropriated and, in the
case of Subsidiary Shares and Investments, datermined by the Security Agent by reference to
any availabie publicly availabie market price in the absence of which by such other means as
the Security Agent (acting reasonably) may select including, without limitation, an independent
valuation, For the purpose of Regulation 18(1) of the Regulations, each Chargor agress that
any such determination by the Security Agant will constitute a valuation "in a commercially
reascnable manner”.

Statutory powers - general

{a) Far the purposes of all powers implied by statute, the Secured Obligations are deemed
to have become due and payable on the dats of this Deead.

{b) Section 103 of the Law of Property Act 1925 and section 93 of the Law of Property Act
1925 da not apply to the Security constituted by or under this Deed.

{c) The statutory powers cf leasing conferred on the Security Agent are extended so that,
without the need to comply with any provision of section 99 or section 100 of the Law
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of Property Act 1925, the Security Agent is empowered to lease and make agreemeants
for lease at a premium or otherwise, accept surrenders of leases and grant options or

vary or reduce any sum payable under any leases or tenancy agreemants as it may
think fit,

{d) Each Recaiver and the Security Agent is entitled to all the rights, powers, privileges and
immunities conferred by the Law of Property Act 1925 and the Insolvency Act 1986 on
morigagees and Rsceivers.

Contingencies

If the Security Agent enforcas the Security constitutad by or under this Deed at a fime when no
amounis are due to any Finance Party under the Finance Documents but at a time when
amounts may or will become so due, the Security Agsnt (or the Raceiver) may pay the procasds
of any recoveries effected by it into an interest bearing suspenss account,

Mortgagee in possession - no liability

Neither the Security Agent nor any Receiver will be liable, by reason of entering into possession
of a Secured Property, to account as morigagee in possession or for any loss on realisation or
for any default or omission for which a mortgagee in possession might otherwise be liable.

Redemption of prior morigages

At any time after the Security created by or under this Deed has become enforceable, the
Security Agent may, at the sole cost of the Chargors (payable to the Security Agent on demand);

(a) redeem any prior form of Security over any Charged Property; and/or
(b) procure the transfer of that Security to itself; and/or

{c) settls and pass the accounts of any prior morigagees, chargee or encumbrancer which
once so seltled and passed shall be conclusive and binding on the Chargers.

Subsidlary Shares and investments ~ following an Event of Defauit
{a) If an Event of Default is continuing, each Chargor shall on request by the Security Agent:

(i) deliver to the Security Agent such pre-stamped stock transfer forms or other
transfer documents as the Security Agent may require to enable the Security
Agent or ifs nominee or nominees to be registered as the cwner of, and to
obtain legal and bensficial fitle to, the Subsidiary Shares, the investments
and/or Related Rights referred fo in such request;

(i} provide fo the Security Agent cerified copies of all resolutions and
authorisations approving the execution of such transfer forms and registration
of such transfers as the Security Agent may reasonably require;

{iii) procure that each such transfer is prompily registered by the relevant company
or other entity;

{iv} procure that, Immediately on their issue, all share cerlificates or other
documents of title in the appropriate form, in respect of the relevant Subsidiary
Shares, Investments and/or Related Rights, are delivered to the Security Agent
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in each case showing the registered holder as the Security Agent or its nomines
or nominess (as applicable); and

(v} exercise all voting rights in respect of iis Subsidiary Sharas, Investments and
Related Rights only in accordance with the instructions of the Security Agent.

({b) At any time while an Event of Default is continuing, the Security Agent may complete
any transfer documents held by it in respect of the Subsidiary Shares, the investments
and/for the Related Rights in favour of liself or such other person or nominee as it shaill
select.

(c) At any time after the Security created by or under this Deed has become enforceable
the Security Agent and its nominee or nominees may sell all or any of the Subsidlary
Shares, Investments or Related Rights of the Chargors (or any of them) in any manner
permitted by law and on such terms as the Security Agent shall in its absolute discretion
determine.

{(d} If any Chargor receives any dividends, distributions or other monies in respect of its
Subsidiary Shares, Invesiments and Related Rights at a time when the Security Agent
has made a request under clause 13.8(a) or taken any steps to enforce the Security
created by orunder this Deed under clause 13.2, the relevant Chargor shall immediately
pay such sums received directly to the Security Agent for application in accordance with
clause 16 (Application of monies) and shall hold all such sums on {trust for the Security
Agent pending payment of them to such account as the Security Agent shall direct.

14 Receiver

141 Appolniment of Recelver
(a)

(i) At any time after any Security created by or under this Deed is enforceable, the
Security Agent may appoint a Receiver toc all or any part of the Charged
Property in accordance with clause 13.2(c) {Acts of enforcement).

(i} At any time, if so requested in writing by any Chargor, without further notice,
the Security Agent may appoint a Receiver to all or any part of the Charged
Property as if the Securlty Agent had become entitied under the Law of Property
Act 1925 to exercise the power of sale conferred under the Law of Property Act
1925,

{b) Any Receiver appointed under this Deed shall be the agent of the relevant Chargor and
that Chargor shall be solely responsible for his acts or defaults and for his remuneration
and liable on any contracts or engagements made or entered into by him and in no
circumstances whatsoever ghall the Sacurity Agent be in any way responsible for any
misconduct, negligence or default of the Receiver.

{c) Where a Chargor is an eligible company within the meaning of paragraphs 2 to 4
(inclusive) of Scheduie A1 to the Insolvency Act 1886;

(i) obtaining a moratorium, or
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(i) anything done with a view to obtaining a moratorium including any preliminary
decision or investigation in terms of paragraph 43 of Schedule A1 {o the
Insolvency Act 1986,

shall not be grounds for appointment of a Recsiver.
14.2 Removal

The Security Agent may by written notice remove from time to time any Receiver appointed by
it {subject to the provisions of section 45 of the Insolvency Act 1886 in the case of an
administrative receiver) and, whenever it may deem appropriate, appoint a new Receiver in the
place of any Receiver whose appointmeant has terminated.

14.3 Powers of Receiver
{a) Ganeral

B In addition to those conferred by the Law of Property Act 1925 on any Receiver
appointed undsr that Act, each Receiver has, and is entitled fo exerciss, all of
the rights, powers and discretions set out in this clause 14.3.

{ii} If there is more than ong Receiver holding office at the same time, unless the
document appointing him states otherwise, each Receiver may exercise afi of
the powers conferrad on a Receiver under this Deed or under the Insolvency
Act 1986 individually and to the exclusion of any other Receivers.

(i) A Receiver of a Chargor has all the rights, powers and discretions of an
administrative receiver under the Insolvency Act 1988.

{iv) A Receiver may, in the name of any Chargor:

{A) do all other acts and things which he may consider expedient for
realising any Charged Property; and

(B) exercise in relation to any Charged Property ali the powers, authorities
and things which he would be capable of exercising if he were its
absoiute beneficial owner.

(b} Borrew money

A Recsiver may raise and borrow money {either unsecured cr on the security of any
Charged Property, either in priority to the security constituted by this Deed or otherwise)
on any terms and for whatever purpose which he thinks fit. No person lending that
money need enquire as to the propriety or purpose of the exercise of that power or to
check the application of any money so raised or borrowed.

{c} Carry on business

A Receiver may carry on the business of any relevant Chargor as he thinks fit and, for
the avoidance of doubt, a Receiver may apply for such Authorisations as he considers
in his absolute discretion appropriate.
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Compromise

A Recsiver may setlls, adjust, refer to arbitration, compromise and arrange any claims,
accounts, disputes, guestions and demands with or by any person who is of claims to
be a creditor of any relevant Chargor or relating In any way to any Charged Property.

Delegation
A Recelver may delegate his powers in accordance with clause 15 (Delegation).
Emplovees

For the purposes of this Deed, a Receiver as he thinks appropriate, on behalf of the
relevant Chargor or for iiself as Receiver, may:

(i) appoint and discharge managers, officers, agents, accounianis, servants,
workmen and others upon such terms as to remuneration or otherwise as he
may think proper; and

(i) discharge any such persons appoinied by the relevant Chargor.
Leases

A Recsiver may iet any Charged Property for any term and at any rent (with or without
a premium)} which he thinks proper and may accapt a surrender of any lease or tenancy
of any Charged Property on any terms which he thinks fit (including the payment of
mongy to a lessee or tenant on a surrender).

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceedings or submit to arbitration or any form of alternative dispute resolution in the
name of the relevant Chargor in relation to any Charged Properly as he considers
expedient.

Possession

A Receiver may take immediate possassion of, get In and cailect any Charged Property.
Protection of assets

A Receiver may, in each case as he may think fil:

{i) make and effect all repairs and insurances and do all other acts which the
relevant Chargor might do in the ordinary conduct of its buginess be they for
tha protection or for the improvement of the Charged Property,

(i) commenca and/or complete any building operations on the Sacured Property
or other Chargad Property; and

(il apply for and maintain any planning permission, building regulation approval or
any other permission, consent or licence.
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EXECUTION VERSION
(K} Receipts

A Receiver may give valid receipts for all monies and execute all assurances and things
which may be expedient for realising any Charged Properiy.

) Sale of assetls

A Receiver may sell, exchange, cenvert into monies and realise any Charged Property
by public auction or private coniract in any manner and on any terms which he thinks
proper. The consideration for any such transaction may consist of cash, debenture or
other obligations, shares, stock or other valuable consideration and any such
consideration may be payable in a lump sum or by instaimsnts spread over such psriod
as he thinks fit. Fixiures and any plant and machinery annexed fo any part of the
Securad Property may be severed and sold separately from the property containing
them without the consent of the relevant Chargor.

(m)  Subsidiaries

A Receiver may form a Subsidiary of the relevant Chargor and transfer to that
Subsidiary any Charged Property.

{n) Deal with Charged Property

A Receiver may, without restriction sell, let or lease, or concur in selfing, letting or
leasing, or vary the terms of, determine, surrender or accept surrenders of, leases or
tenancies of, or grant options and licences over or otherwise dispose of or deal with, ail
or any part of the Charged Properfy without being responsible for loss or damage, and
so that any such sale, lease or disposiion may be made for cash payable by
instalments, loan stock or other debt obligations or for shares or securities of another
company or other valuable consideration. The Rscsiver may form and promote, or
cencur in forming and promoting, a company or companies fo purchase, lease, licence
or othenwise acquire interests in all or any of the Charged Property or otherwise, arrange
for such companies to trade or cease to trade and to purchass, lease, license or
otherwise acquire all or any of the Charged Property on such terms and conditions
whether or not including payment by instalments secured or unsecurad as he may think
fit.

{o) Voting righis

A Receiver may exercise all voling and other rights attaching io the Invesiments,
Subsidiary Shares, Related Rights, and stocks, shares and other securities owned by
that Chargor and comprised in the Charged Property in such manner as he may think
fit.

{p) Security

A Receiver may redeem any prior Security and settle and pass the accounts of the
person entitled to the prior Security so that any accounts so settled and passed shall
{subject to any manifest error) be conclusive and binding on that Chargor and the
money so paid shall be deemed to be an expense properiy incurred by the Receiver.
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{q) Acquire land

The Receiver may purchase or acquire any land and purchase, acguire or grant any
interest in or right over land.

Hy] Development

A Receiver may implement or continue the development of {and obtain all consents
required in connection therewith) and/or complete any buildings or structures on, any
real property comprised in the Secured Property and do ali acts and things incidental to
the Secursd Property.

{s) Landiord’s ebligations

A Recsiver may on behalf of a Chargor and without consent of or notics to that Chargor
exercise all the powers conferred on a landlord or a tenant by the Landlord and Tenants
Acts, the Rents Acts and Housing Acts or any other lsgislation from time o time in force
in any relevant jurisdiction relating to rents or agriculture in respect of any part of the
Secured Property.

{6 Uncalled capital

A Rsceiver may make calls conditionally or unconditionally on the members of any
relevant Chargor in respect of uncalled capital.

{u) Incidental matters

A Receiver may do all other acts and things including without limitation, signing and
execuling all documents and deeds as may be considered by the Receiver 1o be
incidental or conducive to any of the matters or powers listed here or granted by law or
otherwise incidental or conducive to the preservation, improvement or realisation of the
Charged Property and to use the name of the relevant Chargor for all the purposes set
out in this clause 14.

Remuneration
The Security Agent may from fime to time fix the remuneration of any Receiver appointed by it.
Delagation

The Security Agent and any Receiver may delegate by power of attorney or in any other manner
all or any of the powers, authorities and discretions which are for the time being exercisable by
the Security Agent and the Receiver (as appropriate) under this Deed to any person or persons
as it shall think fit. Any such delegation may be made upen such terms and conditions {including
the power to sub-delegate) as the Security Agent and Receiver (as appropriate) may think fit.

The Security Agent and any Receiver will not be liable or responsible to any Chargor or any
other person for any losses, liabilities or expenses arising from any act, default, omission or
misconduct on the part of any delegate.

Application of moniles

Sections 108(6) and (8) {(Appointment, powers, remuneration and duties of receiver) of the Law
of Property Agt 1925 shall not apply to a Recelver appoinied under this Deed.
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All monies received by the Security Agent or any Receiver under this Deed shall be appiied in
accordance with the terms of the Intercreditor Deed.

The Security Agent and any Receiver may place any money received, recoverad or raalised
pursuant to this Deed in an interest bearing suspense account and it may retain the same for
such period as it considers expedient without having any obligation io apply the same or any
part of it in or towards discharge of the Secured Obligations.

Remedies and waivers

Mo failure to exercise, nor any delay in exercising, on the part of the Security Agent or any
Regcsiver, any right or remedy under this Deed shall operate as a walver, nor shall any single or
pariial 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.

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

Protection of third parties

No person {including a purchaser) dealing with the Security Agent or a Recsiver or its or his
agents has an obligation to enquire of the Security Agent, Receiver or others:

{a) whether the Secured Obligations have become payabls;

{b) whether any power purported to be exercised has become exercisable;

{c) whether any Secured Obligations or other monies remain outstanding;

{d) how any monies paid to the Security Agent or to the Receiver shall be applied; or

(e} the status, propristy or validity of the acts of the Recsiver or Security Agent.

The receipt of the Security Agent or any Receiver shall be an absolute and a conclusive
discharge to a purchaser and shall relieve him of any cbiigation to see to the application of any
monies paid to or by the direction of the Security Agent or any Receiver.

In clausas 18.1 and 18.2, purchaser includas any perscn acquiring, for money or menies worth,
any lease of, or Security over, or any other interest or right whatsoever in relation 1o, the
Charged Property or any of them.

Additional security

The Security created by or under this Deed is in addition o and is not in any way prejudiced by
any guarantee or security now or subsequently held by any Finance Party.

Settlemsnts conditional

if the Security Agent (acting reasonably) believes that any amount paid by a Chargor or any
other person in respect of the Secured Obligations Is capabie of being avoided or set aside for
any reason, then for the purposes of this Deed, such amount shall not be considered to have
been paid.
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Any sefilement, discharge or release between a Chargor and any Finance Party shall be
conditional upen ne Security or payment to or for that Finance Party by that Chargor or any
other perscn being avoided or set aside or ordered to be refunded or reduced by virtue of any
law relating to bankruptcy, insolvency or liguidation or ctherwise.

Subsequent Security

If the Security Agent or any Finance Party raceives notice of any other subsequent Security or
other interest affecting all or any of the Charged Property it may open a new account or accounts
for the relevant Chargor in its books. If if does not do so then, unless it gives express written
notice fo the contrary fo the relevant Chargor, as from the time of receipt of such notice by the
Security Agent, all paymenis rmade by that Chargor io the Security Agent or to any other Finance
Party shall be treated as having bsen credited to a new account of that Chargor and not as
having been applied in reduction of the Secured Obligations.

Sat-off

A Finance Party may, set off any matured cbligation due from a Chargor under the Finance
Documents {to the extent bensficially owned by that Finance Party) against any matursd
obligation owed by that Finance Party to that Chargor, regardless of the place of payment,
booking branch or currency of either obligation. If the obligations are in different currencies, tha
Finance Party may convert either obligation at a markset rate of exchange in its usual course of
business for the purpose of the set-offi.

Motices

Any communication under this Deed or any other Security or Finance Document created by or
under this Deed, shall be made and given in accordance with the terms of clauss 34 (Notices)
of the Facilities Agreement.

Invalidity

Clause 36 {Partial invaiidity) of the Facilities Agreement shall apply to this Deed as if set out
hare in full but so that references to the Finance Documents shall be construed as references
to this Deed and any Security created by or under it.

Assignment

Each Finance Party may assign or otherwise transfer all or any part of its rights under this Deed
or any Security created by or under it In accordance with the terms of the Finance Documents.

Releases

Upon the expiry of the Security Period, the Security Agent shall, at the request and cost of the
Chargors, take whatever action is necessary fo release and reassign to each relevant Charger:

{a} its rights arising under this Deed;
{s)] the Charged Property from the Security created by and under this Deed,

and return all documents or deeds of title deliverad {o it under this Desad.
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Gurrency clauses

Clause 32.9 (Currency of account) of the Facilities Agreement shall apply to this Deed as if set
out here in full but so that references to the Finance Documents shall be construsd as
refarances to this Deed and any Security created by or under it and references to the Obligors
shall be construed as references to the Chargaors.

If a payment is made to the Security Agent under this Deed in a currency {(Payment Currency)
other than the currsney in which it is expressad 0 be payabie (Contractual Gurrency), the
Security Agent may convert that payment into the Contractual Currency at the rate at which it
{acting reasonably and in good faith) is able to purchase the Contractual Currency with the
Payment Currency on or around the date of receipt of the payment and to the extent that the
converted amount of the payment fails shori of the amount due and payable the Chargors will
remain fiable for such shortfall.

Cartificates and determinations

Clause 35.2 {Certificates and determinations) of the Facilities Agreement shall apply to this
Deed as if set out here In full but so that referencss to the Finance Documents shall be construed
as references to this Deed and any Security created by or under it.

Counisrparis

This Deed or any Finance Document entered info under ot in connaction with this Deed may be
execuied in any number of counterparts, and by each party on separate counterparts. Each
counterpart is an original, but ali counterparts shall together constitute one and the same
instrument. Delivery of a counterpart of this Deed or any such Finance Document enterad into
under ar in connection with this Deed by e-mail attachment or telecopy shall be an effective
mode of delivery.

Governing law

This Deed and any non-contractual cbligations arising out of or in connaction with it are
governed by English law.

Enforcement
Jurisdiction of English courts

{a) The courts of England have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Deed (including a dispute relating to the existence, vaiidity or
termination of this Deed or any non-contractual obligation arising out of or in connection
with this Deed) (Dispute).

() The Parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes and accordingly no Party will argue to the contrary.

(c) This clause 31 is for the benefit of the Security Agent. As a result, the Security Agent
shail not be prevented from faking proceedings relating to a Dispute in any other courts
with jurisdiction. To the extent allowed by law, the Securlty Agent may take concurrent
proceedings In any number of jurisdictions.
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3.2 Servige of process

{2 The Civil Procedure Rules regarding service and deemad service will not apply to any
letter or cther communication notifying a claim or serving legal proceedings under or in
connection with this Deed, which shall instead be served in accordance with this clause
31.2.

{b} Any letter or other communication notifying a claim or serving legal proceedings under
or in connection with this Desd may not be made by way of fax and must be made
pursuant to clauses 34 (Nolices) of the Facilites Agresment {(excluding, for this
purpose, clause 34.6 (Elecironic communication) and clause 34.7 (Use of websites) of
the Faciliies Agreement).

This Deed has been entered into as a deed on the date given at the beginning of this Deed.
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Schedule 1
The Chargors

Mame Jurlsdiction of incorporation Registered number
ZWPY Limited England and Wales 11635745

Zip World Group Holdings England and Walss 11105584

Limited

Zip World Limited England and Wales 07777872

Zip World Fforast Lid England and Wales (5888387

Treetop Trek Limited England and Wales (067850855
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Charger

Zip World Limited

Zip World Limited

Zip World Limitad

Zip World Limited

Zip World Fforest Lid

None.

10-653681483-6\362235-1044

Scheduie 2
Froperties

Registered Land

Property Address

Land at Pont Y Twr, Bathedsa

Land lying to the east of Ty'n-Twr,
Bethesda

Land at Liechwedd slate mines
Blasnau Ffastiniog

Land at Penrhyn Quarry, Bethesda,
Bangor

Tras Top Lodgs, Llannwst Road,
Batws-y-Coad

Unreglsiered Land

33
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Title
Number

WAB31478

WAEBD2504

CYMB48372

CYM731120

CYMBE51426

Tenure

Freshold absolute

Freehold absolute

Leassahold abscluie

Leasshold absolute

Leasehold absolute
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Schedule 3

Subsidiary Shares

Chargor Name and registered number of Number and class of shares
Subsidiary

ZWPY Limited Zip World Group Holdings Limited 30,000 ordinary shares of £0.01
(11105554}

Zip World Group Heldings  Zip World Limited (07777872) 300 ordinary shares of £1.00

Limited

Zip World Limited Zip World Fforest Lid (05888387) 76 ordinary shares of £1.00

2WPY Limitad Treetop Trek Limited (06785855) 490 A ordinary shares of £0.10

ZWPY Limited Treetop Trek Limited (D6785855) 830 ordinary shares of £0.10
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Scheduie 4
Relavant Agreements

Part 1 - Form of notice of assignment

To: L J
Dated: L
Dear Sirs

The agreement described in the aitached schedule (Agreement)

We hereby notify you that we have assigned to HSBC Bank ple (Security Agent) as security irustee for
itseif and certain financial institutions all cur right, title and interest in and to the Agreement.

Until you receive written notice from the Security Agent confirming that its security has becoms
enforceable, you may continue to deal with us in relation to the Agreement.

We hereby irrevocably and unconditionally authorise and instruct you upon recsipt of a notice from the
Security Agent:

1 without notice or reference to, or further authority from us and without enquiring as fo the
justification or the validity of those instructions, to comply only with any instructions from time to
time raceived by you from the Security Agent relaiing to the Agreement and any rights under or
in connection with the Agreement; and

2 to pay ali sums payable by you under the Agreement directly fo the Security Agent at:
Banic ]
Account number: ¢
Sort code: ]

or such other account as the Security Agent may specify from tims to time.

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Security
Agent and the other copy fo us.

The provisions of this notice (and any non-contractual obligations arising out of or in connection with i)
are governed by English law.

Yours faithfully

for and on behalf of
¢ Limited
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Date

Parties

Description

¢

¢

[Attach form of acknowledgment]
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Part 2 - Form of acknowledgemeant

To: HSBC Bank ple

[ADDRESS]

To: [name of Chargor] (Chargor)
[address]

Dated: ¢

We acknowledge receipt of the notice of assignment (Notice) of which the above is a duplicate. Terms
defined in the Notice shall have the same meaning when used in this acknowledgement. We confirm

that:

{a)

{t)

(c)
(d}

(e)

there has been no amendment, waiver or release of any rights or interests in the
Agreamant since the date of the Agreement;

we will not agree to any amendment, waiver or release of any provision of the
Agreement without the prior written consent of the Security Agent;

we shall act in accordance with the Notice;

as at the date of this acknowledgement we have not received any notice of assignment
or charge of the Chargor's interest in the Agreement in favour of any other person,

as at the date of this acknowledgement, we are not aware of any breach by the Chargor
of the terms of the Agreement; and

we do not have and have not claimed or exergised any right or claim against the Chargor
or exercised or attempted to exercise any right of set-off, counterclaim or other right
relating to the Agreement.

The provisions of this acknowledgement {and any non-contractual obligations arising out of or in
connection with it) are governed by English law.

For ang on behalf of

¢
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Schedule 5
Relevant Policies

Part 1 - Form of notice of assignment

To: [insuren]
Dated: L
Dear Sirs

The insurance peolicies described in the attached schedule (Relevant Pcolicies)

We hareby notify you that we have assigned to HSBC Bank plc (Security Agent) as security trustee for
itself and certain financial institutions all our right, title and interest in and to the Relevant Policies,

Until you receive written notice from the Security Agent confirming that its security has become
enforceable, you may continue fc dea! with us in relation to the Relevant Policies,

Wa hereby irrevocably and unconditionally authorise and instruct you upcn recsipt of a notice from the
Security Agent;

(] without notice or reference to or further authority from us and without enquiring as o the
justification or the validity of those instructions, fo comply only with any instructions from time to
time received by you from the Security Agent relating o the Relevant Policies (or any of them);
and

2 to pay all sums payable by you under the Relevant Policies (or any of them) directly to the
Security Agent at:

Bank: L
Account number: é
Secrt code; L

or stich other account as the Security Agent may specify from fime to time,

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Security
Agent and the other copy o us.

The provisions of this notice {and any non-contractual obligations arising out of or in connection with it)
are governed by English law.

Yours faithfully

for and on behalf of
# Limited
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The Scheadule
Date of policy Insured Policy type | Policy number
K2 ¢ ¢ T+
[Attach form of acknowledgmeni]
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Part 2 - Form of acknowlsdgement

To: HSEC Bank plc

[ADDRESS]

To: [name of Chargor] (Chargor)
[address]

Dated: ¢

We acknowledge recsipt of the notice of assignment (Notice) of which the above is a duplicate. Terms
defined in the Notice shall have the same meaning when used in this acknowledgement, Wa confirm

that:

()

{b)

{c)

{d)

{e)

6

there has been no amendment, waiver or release of any rights or interesis in any
Relevant Policy since the date of such policy;

we have noted the Security Agent’'s interest as morigagee and first loss payee on each
Relevant Policy;

we will nof agree to any amendment, waiver or release of any provision of any Relevant
Policy without the prior written consent of the Security Agent;

we shall act in accordance with the Notice;

as at the date of this acknowledgemesnt we have not recsived any notice of assignment
or charge of the Chargor's interest in any Relevant Policy or the procesds of any
Relevant Policy in favour of any other person; and

we do not have and have not claimed or exercised any right or claim against the Chargor
or exercised or attemptied to exercise any right of set-off, counterclaim or other right
relating to any Relevant Policy.

The provisions of this acknowledgement {and any nen-contractual obligations arising out of or in
connection with it} are governed by English law.

For and on bshalf of
linsurance company]
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Schedule 6
Blocked Accounts

Part 1 - Form of notice of charge

To: linsert name and address of account holding institution)
Dated: L 4
Dear Sirs
Account number: é {Blocked Account)
Sort code: é
Account holder: ¢ Limited

We hereby notify you that we have charged by way of first fixed charge to HSBC Bank pic {Security
Agent) as sacurity trustes for itself and certain financial institutions all our right, title and interest in and
to the monies from time to time standing fo the credit of the Blocked Account.

We hereby irrsvocably and unconditionally authorise and instruct you:

1 to hold all monies from time to fime standing to the credit of the Blocked Account to the order of
the Security Agent and accordingly to pay all or any part of those monies to the Security Agent
{or as it may direct) promptly following receipt of written instructions from the Security Agent to
that effect, and

2 to disclose to the Sscurity Agent such information relating to us and the Blocked Account as the
Security Agent may from time to time request you o provide.

We also advise you that:

{3} we may not withdraw any monies from the Blocked Account without first having
cbtained the prior written consent of the Security Agent; and

{b) the provisions of this notice may only be revoked or varied with the prior written consent
of the Security Agent.

Piease sign and return the acknowledgement attached to one enclosed copy of this notice to the Security
Agent and the cther copy to us.

The provisions of this notice {and any non-coniractual obligations arising out of or in connection with it)
are governed by English law.

Yours faithfully

for and on behalf of
¢ Limited

[Attach form of acknowledgment]
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Part 2 - Form of acknowledgement

To:  HSBC Bank pic

[ADDRESS]

To: [name of Charger] (Chargor)
[address]

Dated: 4

We acknowledge receipt of the notice of charge (Motice) of which the above Is a duplicate. Terms
defined in the Notice shali have the same meaning when usad in this acknowledgament.

We confirm that:

{23 we shall act in accordance with the Notice;

{b) as at the date of this acknowledgement we have not received any nofice of assignment
or charge over the Chargor's interest in the Blocked Account in favour of any other
person; and

(c) we will not exercise any right of combination of accounts, set-off or lien over any monies

standing to the credit of the Biocked Account.

The provisions of this acknowledgemant {and any non-contractual obligations arising out of or in
connection with it) are governed by English law.

For and on behalf of
laccount holding institution]
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Schedule 7
Accounts

Part 1 - Form of notice of chargs

To: linsert name and address of account holding instituiion]
Account number: $ {Account)
Sort coda: &
Account holder: ¢ Limited

We hereby notify you that we have charged by way of first fixed charge to HSBC Bank plc (Security
Agent) as security trustee for itself and certain financial institutions all our right, title and interest in and
o the monies from time 1o tims standing to the cradit of the Account.

We heraby irevecably and unconditionally authorise and instruct you:

1 to hold all monies from time fo time standing to the credit of the Account to the order of the
Security Agent and accordingly to pay all or any part of those monies to the Security Agent {or
as it may direct} promptly following receipt of written instructions from the Security Agent to that
effect, and

2 to disclose to the Security Agent such information relating to us and the Account as the Security
Agent may from time to fime request you to provide.

By countersigning this notice, the Security Agent authorises you to permit us to withdraw and otherwise
deal with funds standing to the credit of the Account wuntil:

{a) you receive a notice in writing to the contrary from the Security Agent;

{b) a petition is presented for a winding up order in respect of us or an application is made
for an administration order in respect of us,

{whichever ccours first).

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Security
Agent and the other copy to us.

The pravisions of this notice (and any non-coniractual obligations arising out of or in connection with It)
are governed by English law.

Yours faithfully

for and on behalf of # Limited
Countersigned for and on behalf of
the Security Agent: et e kaeraerarans s tn s naas e raeravarenes

[Attach form of acknowledgmaent]
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Part 2 - Form of acknowledgement

Tao: HSBC Bank ple

[ADDRESS]

To: [name of Chargori (Chargor)
[address]

Dated; ¢

We acknowledge raceipt of the notice of charge (Notice) of which the above is a duplicate. Terms
dafined in the Notice shali have the same meaning when used in this acknowledgement.

We confirm that:
(&) we shall act in accordance with the Notice;

{b} as at the date of this acknowladgameant we have not received any notice of assignment
of charge or other securily over the Chargor’s interest in the Account in favour of any
other paerson; and

{c) we will not exercise any right of combination of accounts, set-off or lien over any monies
standing to the credit of the Account.

The provisions of this acknowledgement {and any non-coniractual obligations arising out of or in
conneaction with it) are governad by English law.

For and on behalf of
faccount holding institution)
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Schedule B

Form of Security Deed of Accessicn

This Deed is made cn ¢

Between

{1)

ZWPV Limlted (registered in England and Wales with number 11639745 for itself and for the
Chargors {Parent),

{2} 4 (registered in England and Wales with number 4 {Acceding Chargor); and
{3 HSBC Bank plc as security trustes for the Secured Parties (Sscurity Agent).
Whereas
(A) This Deed is supplemental to a debenture dated 4 bstween, inter alia, the Parent, the Chargors
and the Security Agant (Bebenture).
(B) The Acceding Chargor has also entered into an Accession Deed to the Facilities Agreement on
or about the date of this Security Deed of Accession and by doing so appoints the Parent as its
agent on the terms set out in the Accession Deed.
it is agreed
1 Definitions and interprefation
1.1 Definitions
{(a) Save to the extent otherwise defined in this Deed, terms defined in the Debenture have
the same meaning when used in this Dead.

(b} In this Deed, Subsidiary Shares means all shares present and future held by the
Acceding Chargor or its Subsidiaries Including those listed In scheduie 2 (Subsidiary
Shares) to this Deed.

1.2 Interpretation
Clauses 1.2 (Interpretation}, 1.3 (Third party rights), 1.4 {Administration), 1.5 (Incormporated
terms) and 1.8 (Intercraditor Daed) of the Dabenture are incorporated in this Deed as if they
were set out in full in this Deed, but so that references In those clauses to this Deed shall be
consirued as refersnces to this Security Deed of Accession.

2 Accession of Acceding Chargor

2.1 Accession

The Acceding Chargor agrees to be a Chargor for the purposes of the Debenture with immediate
effect and agrees to be bound by all of the terms of the Debenture as If it had originally been a
party to it.
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2.2

2.3

24

2.5

2.6

EXECUTION VERSION
Covenhant to pay
The Acceding Chargor covenants with the Security Agent as security trustee for the Securad
Parties that it will pay and discharge the Secured Obiigations when they become due for
payment and discharge In accordance with the terms of the Finance Documents.
Charging provisions
All security created by a Charger under clauses 2.4 to 2.7 inclusive is:
(a) a continuing security for the payment and discharge of the Secured Obligations;

{b) granted with fuii title guaranise;

{c) granted In respect of all the right, title and interest (if any), present and future of the
Acceding Chargor in and to the relevant Charged Property; and

{d} in favour of the Security Agent as security frustee for the Secured Parties.

First legal mortgages

The Acceding Chargor charges by way of first legal morigage the properties described in
schedule 1 {Properties} to this Deed and, in each case, all Premisaes and Fixtures on each of
the Properties.

Assignments

{a) The Acceding Chargor assigns:

{i) the Key-man policies dascribed in schedule 3 (Key-man Policles) to this Deed;
{ii) tha agreemenis described in schedule 4 (Relevant Agreements) to this Deed;
and
i) its Relevant Policies.
{b) The Acceding Chargor shali remain liable to perform sall its obligations under the Key-

man Policies, the Relevant Agreements, and ithe Relavant Policies,

(c) MNotwithstanding the other tarms of this clause 2.5, prior to the occurrence of an Event
of Default which is continuing, each Charger may, subject to the other terms of the
Finance Documents, continue to exercise all and any of its rights under and in
connection with the Relevant Agreement.

First fixed charges
The Acceding Chargor charges by way of first fixed charge:

{a) all interests and estats in sny freshold, lsasehold or commonhold property now or
subsequently owned by it (other than any freehoid, leasehold or commonhoid property
effectively charged by way of legal mertgage under clause 2.4, and in each case, the
Premises and Fixtures on each such property;

{b} the proceeds of sale of its Secured Properiy and all licences to enter on or use any
Secured Property;
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2.8

EXECUTION VERSION

{c) the benefit of all other agreements, instruments and rights relating to its Secured
Property,
(d) all piant, machinery, vehicles, computers, office and other squipment, all furniture,

furnishings, equipment and tools and any removals or replacement of them, (together
Chatlels) present and future and the benefit of all contracts, licences, warranties,
maintenance contracts relating to them and any renewals and replacements of them;

{(e) the Subsidiary Shares together with all Related Rights;
{f) the Investments together with all Related Rights;

{g) all book and other dabts due to the Acceding Charger and their proceeds (both collected
and uncollected) {together Debts) and all rights, guarantees, security or other collateral
In respeact of the Dabts or any of them) and the benefit of any judgment or order to pay
a sum of meney and all rights fo enforce the Debis {or any of them};

{h} all menies from time to time standing to the credit of each Blocked Account;
{iy all monies from time to time standing to the credit of each account held by the Acceding

Chargor with any bank, building society, financial institution or other person othsr than
any Blocked Account {(each an Account);

{0 all its Inteliectual Property;
(k) all its goodwill and uncalled capital;
)] the benefit of all Authorisations heid or utilised by it in connection with its business or

the use of any of iis assets and the right to recover and receive compensation payable
in respect of any of them;

(m} to the extent that any assignment in clause 2.5 is ineffective as an assignment, the
assets referred fo in that clause.

Floating charge

The Acceding Chargor charges by way of first floating charge all its assets and undertaking
wherever located both present and future other than any assels effectively charged by way of
legal mortgage or fixed charge or assigned under clauses 2.4, 2.5 or 2.6.

Qualifying floating charge

This Deed contains a qualifying floating charge and paragraph 14 of Schedule B1 fo the
Insolvency Act 1986 applies to the floating charge created by or under this Deed.

Consent of existing charging companies

The Chargors agree to the terms of this Deed and agree that its execution will in no way
prejudice or affect any Security granted by any of them by or under the Debenture.

Security power of attorney

The Acceding Chargor, by way of security, irrevocably and severally appoinis the Security
Agent, each Receiver and any of their delegates or sub-delegates to be its attorney to take any
action which the Acceding Chargor is obliged to take under this Dsed or the Debanture. The
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Acceding Chargor ratifies and confirms whatever any atterney does or prompts to do pursuant
to its appointmant under this clause 4.

5 Motices

The Acceding Chargor confirms that its address dstalls for notices in relation to clause 23
{Notices) of the Debenture are as follows:

Address: ¢

Facsimile: 4

Attention: 4
6 Counterparts

This Deed may be executed in any number of counterparts and this has the same effect as if
the signatures on the counterparts wers on a singls copy of this Daed.

7 Govarning law and jurisdiction

Clause 30 of the Debeniure shall be incorporated in this Deed as if set out here in full but so
that references to the Debenture shall be construed as references to this Dead,

This Deed has been entered inic as a deed on the date given at the beginning of this Deed.
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Schedule 1

Properties

Schedule 2

Subsidiary Shares

Schedule 3

Key-man Policies

Schedule 4

Relevant Agresments
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SIGNATURES TO THE SECURITY DEED OF ACCESSION

Parant

Executed as a deed by

¢ Limited/pic

acting by two directors or by a director and its
secretary

Agceding Chargor
Executed as a deed by
¢ Limited/plc

acting by two dirsctors or by a direcior and its
secrefary

Security Agent
Exscuted as a deed by
é

as duly authorised attorney for and on behalf of
4 in the presence of

Aamomsrikdcrurnaadbidtstatsioiitnnasrsnrinssbdrcdatibinnarnntpnpadrsndbntrnaan

Signature of withess
NAME .o i v i s s s e

AGArBES civviisimiinsviiinarssnms i i ensn i anss sy o
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SIGNATURES TO THE DEBENTURE

Parent.

Executed as a deed by

ZWPV Limited

.acting by two directors or by a director and its
secretary '

Chargors

Executed as a:deed by

ZWPV Limited

atting by two directors or by a director-and its
secretary

'Executéd as a deed by
‘Zip World Group Holdings Limited

‘acting by two directors-or by a director and its

secretary

Executed as a deed by

Zip World Limited:

- acting by twodirectors or by'a director.and its
secretary

Executed asa deed by
Zip World Fforest Ltd

acting by two directors or by a director and its

secretary
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Executed as a deed by

Treetop Trek Limited

acting by two directors or by a director and its
secretary
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Security Agent
Executed as a deed by }
Simon Lazarus booeeriee..

as duly authorised attorney for and on behalf of ) Attorney

HSBC Bank plc in the presence of

Signature of witness
Laura Lazarus

I confirm that I was physically present when Simon Lazarus signed this deed.
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