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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 655104

Charge code: 0065 5104 0005

The Registrar of Companies for England and Wales hereby certifies

that a charge dated 31st January 2023 and created by MARANELLO
CONCESSIONAIRES LIMITED was delivered pursuant to Chapter A1 Part
25 of the Companies Act 2006 on 3rd February 2023 .

Given at Companies House, Cardiff on 7th February 2023

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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3[ SANVUARY

DATED 2023

{1} THE CHARGORS

{2} NATIONAL WESTMINSTER BANK PLC
{as Security Agent)

DEBENTURE

This Deed is subject to the terms of the intercreditor Agreement

Pinsent Masons
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THIS DEED is madeon 3 | Jﬂﬂuﬁg 2023

BETWEEN:-

{1) THE COMPANIES whose names and registered offices are set out in Schedule 1
(together with each company which becomes a parly (o this Deed by execuling &
Deed of Accession, each 3 "Chargor” and together the "Chargors”; and

(2} NATIONAL WESTMINSTER BANK PLC {the "Security Agent”} as agent and trustee
for itzelf and each of the Secured Parties {as defined below).

INTRODUCTION

(A3 The Secured Parties have agreed to make credit facilities available 1o Sytner Group

Limited (the “Company”} and its Subsidiaries on the terms and conditions set out in
the Facility Agreement (as is defined below).

{B) The Chargors have agreed fo enter into this Deed to provide Securily over their assets
to the Security Agent to hold on trust for itseif and the other Becured Parties.

IT i85 AGREED as follows.-

1. INTERPRETATION
11 Definitions
in this Deed:-
"Account”
"Agent’

"Article 55 BRRD"

"Assigned Account”

137718851 NW1376

means any account now or at any time (and from time to
time) openad, owned, operated, held or maintained by
any Chargor {or in which any Chargor has an interest) at
any bank or financial institution in England and Wales
{and shall include any replacement account, subdivision
or sub-account of that account) and all moneys from
time to time standing to the credit {including any interast
thereon} of such accounts

has the meaning given to that term in the Faciiity
Agreement

means Article 55 of Directive 2014/59/EU establishing &
framework for the recovery and resolution of credit
institutions and investment firms

mesans.-
{a) each of the Accounis specified in Scheduie 5

{Details of Assigned Accounis) {and any
renawal or redesignation of such Accounts)

{b) any Blocked Accounts which are maintained
with any bank or financial institution other than
the Securily Agent and

{c} any other Account agreed by the Securily

Agent and the Company in writing 1o be an



"Assigned Contracts”

*Assigned Insurances”

“Bail-in Action”

“Bail-in Legisiation”

"Blockad Account”

"Business Day”

"Charged Account’

"Charged Hedging
Agresments”

137718051 1A 71376

Assigned Account
means:

{a} the Hedging Agreemenis (as defined in the
Facility Agresment) other than the Chargsd
Hedging Agreemesnis and

{b) any other contract agreed by the Security Agent
and the Company in writing to be an Assigned
Coniract

means the Insurances (if any) specified In Schedule 4
{Assigned  Insurances)  (including  any renewa,
substitution or replacement of such Insurance)

means the exercise of any Write-down and Conversion
Powers

means:

{a) in relation to an EEA Member Gountry which
has implemented, or which at any time
implements, Asticle 55 BRRD, the relevant
implementing law or regulation as described in
the EU Bail-in Legislation Schedule from time
o tims

{b) in relation to the United Kingdom, the UK Bail-
in Legislation and

{c) in relation to any state other than such an EEA
Merber Country and the United Kingdom, any
analogous law or reguiation from time to time
which requires contractual recognition of any
Write-down and Conversion Powers contained
in that law or regulation

means any Account agreed by the Security Agent or
Agent and the Company in writing to be a Blocked
Account

means a day {other than a Saturday or a Sunday) on
which banks are open for business in London

means-

{a) the Accounts maintained by any Chargor with
the Security Agent and agreed by the Security
Agent and the relevant Chargor in writing fo be
a Charged Account; and

{b) any Blocked Accounts maintained with the
Security Agent (acting in any capacity}

means any Hedging Agreement (as such term is defined
in the Facility Agreement) entered inte by any Chargor



"Declared Default’

“Declared Share Default”

"Deed of Accession”

"Default Rate”

"EEA Member Country”

"EU Bail-in Legislation
Schedule”

"Event of Default”

"Facility Agreement”

“Final NS&IA
Motification”

“Finance Documents”

“Final NS&IA Crder”

"Group”

"nsurances”
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with the Security Agent

means an Fvent of Defaull in respect of which the Agent
hos exercised any of its rights under clause 2518
{Acceleration) of the Facility Agreement

means the later to ooccur of 2 Declared Default and the
date on which:-

{a) confirmation is provided by the Securily Agent
o the Company in writing that, in its sole
discration, it has delermined that the axercise
of nights under clause 7.2 (Shares after a
Declared Share Default) shall not result in a
Notifiable Acquisition or

() having filed a mandatory notice in accordance
with the NS&IA, the Security Agent receives
an NS&IA  Notification, a Final NS&IA
MNotification or a Fingl NS&IA Order (as
anplicable)

means a deed substantially in the form of Schedule &
{Deed of Accession) executed, or 10 be executed, by a
person becoming a Chargor

means the rate specified in clause 11.3 (Default
imerast of the Facliity Agreement

means any member state of the European Union,
leeland, Lischtenstein and Norway

means the document described as such and published
by the Loan Market Asscciation (o any successor
parson) from time to time

has the meaning given to that term in the Facility
Agreement

means the facility agreement between, among others,
the Chargors, the Agent and the Security Agent
originally dated 18 December 2011 as amended on 10
January 2012, as amendsd and restated on 18
December 2014, 2 April 2015, 12 December 2018 and
on or about the date of this Deed and as further
amended from time to tima

means a final notification granted by the Secretary of
State pursuant to Section 26 of the NS&IA

has the meaning' given to that term in the Facility
Agresmernt

means a final order granted by the Secretary of State
pursuant to Section 26 of the NS&IA

has the meaning given in the intercreditor Agreement

means any confracts and policies of insurance or
assurance taken out by or on behaif of any Chargor or



"Intellectual Property”

“Intercreditor Agreement”

"Land”

"LRAT

"Monetary Claims”

“Notifiable Acquisition”

“HNS&IAY

“NS&IA Notification”

"Party”

“Plant and Equipment”

"Recsiver”

“Related Rights"
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(to the extent of its interest) in which any Chargor has
an interest exciuding, in each case, contracts and
policies of insurance or assurance which relate o
fiabilities to third parties

means any material paients, trade marks, service
marks, designs, business names, copyrights, database
rights, design rights, domain names, moral rights,
inventions, confidential information, knowhow and cther
intellectual property rights and interests (which may now
or in the future subsist), whether registered or
unregistered and the benefit of all applications and
rights to use such assets of each Chargor {which may
now of in the fulure subsist)

has the meaning given to that term in the Facility
Agreament

has the meaning given to that term in section 205(1) of
the LPA but for these purposes “Land” excludes
heritable property situated in Scotland

maans the Law of Properly Act 1925

means ail book and other debts, rentals, royalties, fess,
VAT and monetary claims now or in the future owing fo
each Chargor (whether alone or jointly with any other
parson), whenever payable and whether liquidated or
unliquidated, certain or contingent including, without
limitation, credit balances on any Account, fogether with
all cheques, bills of exchange, negotiable instruments,
indemnities, credits and securities at any time given in
relation o, of to secure payment of, any such delt

means an acquisition as defined in Section 6 of the
NS&IA and any regulations made under the NG&IA

means the National Security and Investment Act 2021

means a nofification provided in sccordance  with
Section 14(B)b)(i} of the NS&IA

means g party to this Deed

means all plant, machinery or equipment {incliding
office equipment, computers, vehicies and other
aquipmeant) of each Chargor of any kind and the benefit
of all licences, warranties and contracls refating to the
same -

means any receiver, receiver and manager of, to the
sxtent permitted by law, an administrative receiver
{whether appointed pursuant to this Deed or any statute,
by a court or otherwise) of the whole or any part of the
Secured Assels

means in relation to any Secured Assel-

(=) the proceeds of sale of all or any part of that



"Resolution Authority”

“Secretary of State”

"Becured Assels”

"Secured Liability”

"Secured Parties”

"Securities”

"Security”

“Security Period”

137718951 . 1WT1378

Secured Assst

{3 allotments, rights, money or property arising
from  that Secured Asset, by way of
conversion, exchange, redemption, bonus,
preference, option or otherwise

{B) all rights under any licence, agreement for
sale or agreemant for lease in respect of that
Securaed Asset

{c) all nights, powers, benefits, claims, contracts,
warranties, remedies, securlty, guaraniees,
indemnities or covenants for title in respect of
that Secured Asset and

{d) any moneys and proceeds of income paid or
payable in respect of that Secured Assel

means any body which has authorily to exercise any
Write-down and Conversion Powers

has the meaning given to such term in Schedule 11o the
interpretation Act 1978

means all the assels and underiaking of the Chargors
which from time to time are, or purport to ke, the subjedct
of the Security created in favour of the Secwity Agent
by or pursuant to this Deed

means all present and future obligations and liabilities
expressed to be due, owing or payable by any Chargor
under or. in connection with any of the Finance
Documents (whether present or future, actual or
contingent and whether incurred sclely or jointly {or
jointly and- severally) with any other person) {together
the "Securad Liabilities”)

has the meaning given to that term in the Facility
Agreement

means all or any stocks, shares (other than any Shares)
or other financial instruments (as defined in the UK
Financial Collateral Regulations) including those held
via a nominee, frustee or clearing system

means a morigage, charge, pledge, lien or any other
security interest securing any obligation of any person
or any other agreement or arrangement having a similar
effect

meaﬁs the .pariqd beginrﬁng on the date of this Deed
and ending on the date which:-

{z) all of the Secursd Liabilties have been
unconditionally and  irrevocably  paid and
discharged in full and

{b} ne Secured Party has any further commitment,
obligation or lHability under or pursuant to the



"Shares”

"Transaction Security”

"Transaction Security
Documenis”

"L Bail-in Legislation”

"UK Financial Collateral
Regulations”

“Write-down and
Conversion Powers"

437718051 1\71376

Finance Documenis
means: -

(&) all of the shares in the capital of each of the
companies specified in Schedule 3 (Defails of
Sharas) and

{b} any shares in the capital of any other member
of the Group owned by any Chargor or held by
any nominee on behalf of any Chargor at any
time

means the Security created or expressed to be created
in favour of the Security Agent pursuant io the
Transaction Security Documents

has the meaning given in the Intercreditor Agreemeant

means Part | of the United Kingdom Banking Act 2008
and any other law or regulation applicable in the United
Kingdom relating to the resolution of unsound or failing
banks, investment firms or other financial institutions or
their affiliates (otherwise than through liguidation,
administration or other insolvency proceedings)

means the Financial Coliateral Arrangements (No. 2)
Regulations 2003 (5.1.2003/3226) as amended by the
Financial Collateral Arrangaments (No. 2) Regulations
2003 {Amendment} Regulations 2008 (8.1.2008/2462},
the Financial Markets and Insolvency (Settiement
Finality .and Financial Collateral Arrangements;
(Amendment} Regulations 2010, the European Linion
(Withdrawal) - Act 2018 (as amendad) and
the Financial Markets and Insolvency {Amendmant and
Transitional Provision}  (EU  Exif) Regulations 2019
(5.1.2019/341) and "UK Financial Collateral Regulation”
means any of them

means:

{a) in relation to any Bail-in Legisiation described
in the EU Bai-ln Legisiation Schedule from
time to time, the powers described as such in
relation to that Bail-ln Legislation in the EU
Bail-in Legistation Schedule

{2} in reigtion o the UK Bail-in Legisiation, any
powers under that UK Bail-In Legislation to
cancel, transfer or dilute shares issued by a
person that is a bark or investment firm or
other financial institution or affiliate of a bank,
investment firm or other financial institution, 1o
_cancel, reduce, modify or change the form of &
liability of such a person- or any contract or
instrument under which that liability arises, 1o
convert all or part of that liability into shares,
securities or obligations of that person of any
other person, fo provide that any such contract



or instrument is to have effect as if a right had
hesn exercised under it or to suspend any
ohligation in respect of that labilty or any of
the powers under that UK Bail-In Legislation
that are relatsed to or ancillary to any of those
powers

{c) in relation to any other applicable Bail-in
Legisiation:

(v any powers undar that Bail-In
Legislation fo cancel, transfer or
ditute shares issued by a person
that is a bank or Investment firm
or other financial institution or
affiliate of a bank, investment
firm or other financial institution,
to cancel, reduce, modify or
chanae the form of g liability of
such a parson or any contract or
instrument under which that
liability arises, to convert all or
pari of that liability info shares,
securities or obligations of that
person or any other person, {0
provide that any such contract
or instrument is 1o have effect
as if a right had been exercised
under it or o suspend any
obligation in respect of that
fiability or any of the powers
under that Bali-in Legisiation
that are ralated to or ancillary {o
any of those powers and

(il any similar or analogous powers
under that Bail-in Legislation

12 Incorporation of terms

Unless the context otherwise requires or unless defined in this Deed, all words and
expressions defined or whose interpretation is provided for in the Facility Agreement
or in the Intercreditor Agreement shall have the same meanings in this Deed.

1.3 interprétation

1.3.1

1.3.2

133
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The principles of interpretation set out in clauses 1.2 to 1.5 of the
Facility Agreement shall apply to this Deed insofar as they are relevant to it

Unless the context otherwise requires, a reference to a "Finance
Document” or any other agreement, deed or instrument iz a reference o
that Finance Document or other agreement, deed or instrument as
amended. novated, supplemented, restated or replaced (however
fundamentally) and includes any increase in, extension of, or change to, any
facility made available under that Finance Document or other agreament,
deed or instrurnent.

The lizbilities and obligations of the Chargors under this Deed are joint and
several.



1.4

1.5

1.8

1.7

18

27

1.3.4 Any reference to the Security constituted by this Deed becoming
“anforceable” shall mean that the Security crested under this Deed has
hecome enforceable In accordance with clause 14 (Demand and
enforcementy.

Acknowledgement

Each Chargor acknowledges that the Security Agent enters into this Deed for itself
and as trustee for the Secured Paries who shall be entitled to the full benefit of this
Deed.

Effect as a dead

This Deed shall iake effect as a deed even if it is executed under hand on behalf of
the Security Agent.

Law of Property {Miscelianeocus Provisions) Act 1988

The terms of the other Finance Documents and of any side letters belween any
parties in refation to any Finance Document are incorporated in this Deed to the extent
required to ensure that any purported disposition of an interest in Land contained in
this Deed is a valid disposition in accordance with Section 2(1} of the Law of Property
(Miscellaneous Provisions) Act 1988

Third party rights

1.7.1 Each Secured Party, any Receiver and their respective officers, employees
and agents may enforce any term of this Deed which purports fo confer a
benefit on that person, but no other person who is not a Party has any right
under the Contracts (Rights of Third Parties) Act 1888 to gnforce or enjoy
the benefit of any term of this Deed.

1.7.2 Notwithstanding any term of any Finance Document, the Parties and any
Receiver may rescind, vary, waive, release, assign, novate or otherwise
dispose of all or any of their respective rights or cbligations under this Deed
without the consent of any person who is not 2 Party.

Mominges

If the Becurity Agent causes or requires Shares or any other asset to be registered in
the name of its nominee, any reference in this Deed to the Sscurity Agent shall, if the
context permits or requires, be construed as a reference to the Security Agent and its
nominee.

COVENANT TO PAY
Secured Liabilities

214 Each Chargor covenants that it will on demand pay and discharge the
Secured Ligbilities when they fall due and payable in accordance with their
farms.

212 Every payment by a Chargor of a Secured Liabilty which is made to or for
the benefit of a Secured Party to which that Secured Liability is due and
payable in accordance with the Finance Document under which such sum is
payable to the Secured Parly, shall operate in satisfaction to the same
sxient of the covenant contained in clause 2.1.1.

137718951 1\7 1376 8



2.2

3.1

3.2

3.3

3.4

3.5

3.6

interest

Each Chargor covenanis to pay interest at the Default Rate to the Security Agent on
any sum not paid in accordance with Clause 2.1 {Secured L iabilifiesy until payment
{both before and after judgment).

CHARGES

L.and

Each Chargor charges:

34 by way of first legal mortgage all Land described in Schedule 2 {Detfals of
Landy;, and

312 subject to the terms of any Vehicle Financier Deed of Priority, by way of first
fixad charge:-

{z) alt Land vested in any Chargor on the date of this Deed io the
extent not effectively morigaged by Clause 3.1.1;

)] all licences to enter upon of use Land and the benefit of all other
agreements relating to Land; and

{c) all Land acguired by any Chargor after the date of this Deed,
Bhares
Each Chargor morgages or (if or to the extent that this Dead does not take effect as a
morigage) charges by way of fixed charge the Shares and all Related Righis under or
in connaction with the Shares.
Securities
Each Chargor morigages or {if of to the extent that this Deed does not take effect as a
mortgage) charges by way of first fixed charge the Securities and ali Relaled Rights
undser or in connection with the Securities.
Intetiectual Property
To the extent they are capable of being charged, each Chargor charges by way of first
fixed charge the Intellectual Property (if any) and all Related Rights under or in
connection with the Intellectual Property

Monetary Claims

Each Chargor charges by way of first fixed charge the Monetary Claims and all
Relatad Rights under or in connection with the Monetary Claims.

Charged Accounts
Each Chargor charges by way of first fixed charge:-
361 all amounts standing to the credit of the Charged Accounts; and

382 all Related Rights under or in connection with the Charged Accounts,

137718851 NT1578 g



37

38

39

3.10

271

312

313

Plant and Equipment

Fach Chargor charges by way of first fixed charge:-

371 the Plant and Fguipment (o the extent not effectively charged by Clauses
3.1.1 or 3.1.2) other than any Plant and Equipment which is for the ome
being part of any Chargor's stock-in-trade or work-in-progress; and

372 all Related Rights under or in connection with the Plant and Equipment.

Charged Hedging Agreements

Each Chargor charges by way of first fixed charge:-

381 the benefit of the Charged Hedging Agreements; and

382 all Related Rights under or in connection with the Charged Hedging
Agresmenis.

Goodwill

Each Chargor charges by way of first fixed charge is present and future goodwill.
Uncalied capital

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

Authorisations

Fach Chargor charges by way of first fixed charge (to the extent not otherwise
charged or assigned by this Deed) the benefit of all licences, consents, agreements
and Authorisations held by. or used in connection with the business of such Chargor or
the use of any of its assels,

Assigned Contracts

Each Chargor assigns absolutely, subject to a proviso for reassignment on the
irrevocable discharge in full of the Secured Liabilities, all its right, title and interest from
tima {o time in-

3.12.1  the Assigned Coniracts to which it is a parly; and

3.12.2 all Related Rights under or in connection with the Assigned Contracts {o
which it is a party.

Assigned insurances

Each Chargor assigns absolutely, subject to & proviso for reassignment on the
irevocable discharge in full of the Secured Liabilities, all its right, title and interest from
fime to time in:

3431 the Assigned Insurances to which it is a party; and

3132 all Related Righis under or in connection with the Assigned Insurances to
which it is a party.

137718851 . 1WF1376 18



3.14

3.5

3.16

347

4.4

Assigned Accounis

Each Chargor assigns absolutely, subject to a proviso for reassignment on the
irrevocable discharge in full of the Secured Liabilities, all its right, title and interest from
time to time in-

3141 the Assigned Accounts in its name; and

3142  ail Related Rights under or in connection with the Assigned Accounts in its
Nafme,

Floating Charge

3151 FEach Chargor charges by way of first floating charge all of its present and
future business, undertaking and assets wherever situated, which are not for
any reason effectively mortgaged, charged or assigned by way of fixed
security pursuant to this clause 3 by this Deed, including, without limitation,
any heritable property situated in Scotland.

3.15.2 Paragraph 14 of Schadule B1 o the Insolvency Act 1986 will apply to any
floating charge created by this Deed.

Trust

If or to the extent that for any reason the assignment or charging of any Secured Asset
is prohibited, the relevant Chargor shall-

2161  hold it on trust for the Security Agent as security for the payment and
discharge of the Secured Liabilities; and

3167 take such steps as the Security Agent may require {acting reasonably) o
remove the impediment to assignment or charging it

MNature of Security ;c:;reated

The Security created under this Deed is created:

3171 as a continuing security to secure the payment and discharge of the Secured
Liahilities and shall not be released or discharged by any intermediate
payment or settlement.of all or any of the Secured Liabilities;

2172 in favour of the Security Agent as trusiee for the Secured Parties; and

3.17.3  with full fitle guarantes.

CRYSTALLISATION OF FLOATING CHARGE
Crystallisation: By Notice

4.1 Subject to Clause 4.4 (Crystaflisation. Moratorium,), the Securily Agent may
at any time by notice in writing to any Chargor convert the fioating charge
created by Clause 3.15 (Floating Charge) into a fixed charge with immediate
effect as regards any property or assets of such Chargor specified in the
notice if-

{a the Security created by or pursuant {o this Desad becomes
enforceable in accordance with Clause 14.1 {Enforcement); or

137718851 171376 11



4.2

43

44

{b) the Security Agent reasonably considers any Secured Asset
specified in the notice to be In jeopardy or in danger of being
seized, attached, charged, taken possession of or sold under any
form of distress, sequestration, execution or other process of
otherwise be in jeopardy; of

(C) the Security Agent reasonably considers that it is necessary in
order to protect the priority of the Security created by or pursuant
to this Deed.

412 if no specific assets subject to the floating charge in Clause 3.15 (Floaling
charge) are identified in the notice referred to in Clause 4.1.1 then the
crystallisation shall take effect over all of the assets subject to the floating
charge in Clause 3.15 {Floating charge).

Crystallisation: Automatic

Subject to Clause 4.4 (Crystallisation: Moratorium), the floating charge created by 3
Chargor under Clause 3.15 (Floafing Charge) will automatically be converted (without
notice) with immediate effect info a fixed charge as regards ail of the undertaking and
assels of that Chargor subject to the floating charge:-

421 if that Chargor creates or aftempis o creale any Security {(other than
Permitted Security (as defined in the Facility Agreement over any of the
Secured Assets without the prior written consent of the Security Agent; or

422 if any person levies or attempts o levy any disiress, axecuticn or other
process against any of the Becurad Assets; or

423 if the Security Agent receives notice of an intention to appoint  an
administrator of that Chargor, or

424 if any step is taken (including the presentation of a petition, the passing of a
resolution or the making of an application) to appeint a liquidator, provisional
liquidator, administrator or Receiver in respect of that Chargar, over all or
any part of its assets, or if such person is appointed; or

425 on the crystallisation of any other fioating charge over the Secured Assets;
or

4256 in any other circumstance provided by law.

Assets acquired post-crystalilsation

Any assets acquired by a Chargor after crystallisation has ocourred (and that are not
effectively charged by way of legal morigage or fixed charge, or assigned under
Clause 3 (Charges)). shall become subject to the floating charge created by Clause
3.15 {Floating charge) so that the crystallisation shall be effective as if such agsets
were owned by the Chargor at the date of crystallisation.

Crystallisation: Moratorium

4.4.1 Motice may not be given to cause the floating charge over the assels of a
Chargor created by Clause 3.15 (Floating Charge) to crystallise into a fixed
charge whilst that Chargor is subject to a moratorium under Part Al to the
insclvency Act 1888,

442 The floating charge created by Clause 3,15 (Floating Charge) may not be
orystallised info @ fixed charge solely by reason of.
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{a) the obtaining of a moratorium, or
B anything done with a view 1o ¢blaining a moratorium,

under Part A1 1o the Insolvency Act 1588

4.5 Partial crystallisation

The giving of a notice by the Security Agent pursuant to Clause 4.1 (Crystallisation.
By Notice} in relation to any class of assets of any Chargor shall not be construed as a
waiver or abandonment of the rights of the Security Agent under this Deed to serve
simitar notices in respect of any other class of assets or of any other right of the
Sacurity Agent and/or the Securad Parties.

4.6 De-crysiallisation of floating charge

Any charge that has crystallised under this Clause may by nofice in writing {given at
any time by the Security Agent to the Company), be reconverted inte @ floating charge
in relation to the sssels or class of assets specifisd in that nofics.

5. PERFECTION OF SECURITY

51 Motices of assignment

5.1.1 The Chargors must deliver notices of assignment in relation to each Secured
Asset which is subiect to an assignment under this Deed:-

{a) Assigned Contracts: promptly, and within 3 Business Days of the
date on which the assignment is granted, by issuing a notice in the
form set out in Schedule 10 (Form of notice of assignment of
Assigned Contract) addressed to the relevant counterparty,

{0 Assigned Insurances.

{i) promptly, and within 3 Business Days of the date on
which the assignment is granted, by issuing 2 notice in
the form set out in Schedule 7 (Formm of naofice of
assignment of Assigned Insurance) addressed to the
relevant insurar;

(il i any Chargor renews, substitutes or replaces any
Assigned Insurance, by issuing, on or within & Business
Days of the date of the renewal, substitution o
replacement, a notice in the form set out in Schedule 7
(Form of notice of assignment of Assigned insurance)
addressed 1o the relevant insurer,

{c} Asgigned Accounts:

{i3 in-respect of each Assigned Account {cther than =
Blocked Account) by issuing, within 3 Business Days of
the date on which the assignment is granted, a notice in
the form set out In Schedule 8 (Form of notice of
assignment of Assigned Accounis (not  Biocked
Accountsy) addressed to the bank or financial institution
with whom the Assigned Account is held;

1377188581 N7 1376 13



{in in respect of each Blocked Account which is an Assigned
Account by issuing, within 3 Business Days of the date
an which the assignment is granted, a notice in the form
sef out in Schedule 9 (Form of noiice of assignment of
Blocked Accounis) addressed to the bank or financial
instiution with whom the Assigned Account is held; and

{ii) in respect of any Account subsequently designated in
writing by the Security Agent and the Company as an
Assigned Account, by issuing, within 5 Business Days of
the date of the designation, a notice in the form sel ocut in
Schedule 8 (Form of notice of assignment of Assigned
Accounts {not Blocked Accounts)) or, if the Account is a
Biocked Account, a notice in the form sel out in
Schedule @ (Form of notice of assignment of Blocked
Accounts) addressed to the bank or financial institution
with whom the Assigred Account is held.

The Chargors shall use all reasonable endeavours to procure that, within 14
days of the date of each notice of assignment delivered pursuant 1o Clause
541 above, each notice of assignment is acknowledged by the party to
whom it is addressed.

Each Chargor will deliver to the Security Agent.-

I
{a1} a copy of each notice of assignment, within § Business Days of
delivery to the relevant counterparty, and

{2} a copy of each acknowledgment of a notice of assignment, within &
Business Days of receipt from the relevant counterparty.

i the relevant Charger has, used its reagonable endeavours fo procure the
acknowledgements referred to in clause 5.1.2 above within the 14 day ime
period specified therein, but the relevant party has refused or falled to
nrovide such acknowledgement within that time period then the relevant
Chargor's obligation to obtain such acknowledgement will terminate.

52 Documents of Title,

5.2.1

522
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Land

Subject to the terms of any Vehicle Financier Deed of Prigrity, the Chargors
shall, if so requested by the Security Agent, promptly upon the execuiion of
this Desd or any Deed of Accession, and upon the acquisition by any
Chargor of any interest in any Land deliver (or procure delivery) o the
Security Agent of aither-

{a) all deeds, cerlificates and other documents relating to such Land
{which the Sscurity Agent shall be entitled to hold and retain at the
expense and risk of the Chargors), or

i) an undertaking from. the Company's solicitors (in form and
substance acceptable. to the Security Agenty to hold all deeds,
certificates and other documenis of title relating to such Land
strictly to the order of the Security Agent.

Shares

14



523

The Chargors shall promptly upon the execution of this Deed or any Deed of
Accession (or, If fater, promptly upon the accrual, offer or issue of any
stocks, shares, warrants or other securities in respect of or derived from the
Shares) and as soon a3 reasonably practicable upon the acquisition by any
Chargor of any interest in any Shares deliver {or procure delivery) to the
Security Agent of;

{a} all stock snd share certificates and other documents of or
evidencing title to the Shares;

{b) signed and undated transfers (or other instruments of transfer) in
respect of the Shares, completed in blank on behalf of the
applicable Chargor and, i the Security Agent so reguires, pre-
stamped, and

(e} any other documents which the Security Agent may from time to
time require for perfecting its title, or the title of any purchaser, in
raspect of the Shares,

all of which the Security Agent is entitied to hold at the expense and risk of
the Chargors.

Securities

As soon as reasonably practicable upon any Securities being registered in,
or transferred into the name of, a Chargor, or held by or in the name of the
Security Agent or a nominge {and in any event as soon &s reasonably
practicable upon the request by the Security Agent), such Chargor shall
deposit with the Security Agent, in respect of or in connection with those
Securities:

{a) all stock and share cerlificates and other documents of or
evidencing title to the Securities;

{b) signed and undated transfers {or other instruments of transfer) in
respect of the Securities, completed in blank on behalf of the
applicable Chargor and, if the Security Agent SO requires, pre-
stamped; and

{c) any other documenis which the Security Agent may from fime o
time require for perfecting its title, or the title of any purchaser, in
respect of the Securities,

all of which the Security Agent is entitled to hold at the expense and risk of
the Chargors. '

53 Application to the Lar;d ?egistry

Subject to the terms of any Vehicle Financier Deed of Priority, each Chargor shall
apply to the Land Registry for the following to be entered on the registered iitle to any
Land now or in the future owned by it =

5.3.1

137718851 1\71378

a restriction in the following terms .-

"No disposition of the registered estate by the proprietor of the registerad
estate or by the proprietor of any registered charge, not being & charge
registered before the entry of this restriction, is to be registered without &
written consent signed by the proprietor for the time being of the charge
dated [insert date] in favour of National Westminster Bank Plc referred to in
the charges register (Form P}
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5.1

8.2

8.3

6.4

7.1

532 a notice that:-

“the Lenders are under an obligation to make further advances.”

COVENANTS
Further assurance

Each Chargor shall, from time {o time and at iis own expense, promptly do whatever
the Security Agent reasonably requires tor-

611 give effect 1o the requirements of this Deed;

612 perfect, preserve or protect the Security created or expressed to be created
by this Deed, or its priority; or

.13 once the Security created by this Deed has become enforceable, faciiitate
the realisation of the Secured Assets or the exercise of any rights vested in
the Security Agent or any Receiver by this Deed or by law,

including executing any transfer, conveyance, charge, assignment or assurance of or
in respect of the Secured Assets (whether to the Sscurity Agent or its nominees or
otherwise), making any registration and giving any notice, order or direction. The
obligations of the Chargors under this Clause 8.1 are in addition to the covenants for
further assurance deemed fo be included by virtue of the Law of Propery
{Miscellanecus Provisions) Act 1884,

Negative pledge

Each Chargor undertakes that it shall not create or permit to subsist any Security ovar
any Secured Assets, nor do anything else prohibited by clause 2413 (Negalive
pledge) of the Facility Agreement, except as expressly permitted under the terms of
the Finance Documents.

Disposals

Each Chargor underiakes that it shall not enter inlo or agree to enter info a single
transaction or a series of ransactions (whether related or not and whether voluntary or
involuntary) to sell, lease, license, sub-license, transfer or otherwise dispose of any
Secured Assels except as permitted by clause 24.14 (Disposals) of the Facility
Agreement.

Land

Each Chargor shall promptly notify the Securily Agent in writing on the acquisition of
any estate or interest in Land and shall, subject to the terms of any Vehicle Financier
Deed of Pricrity, promptly on request by the Security Agent {at the cost of that
Chargor) execute a lggal morigage in favour of the Security Agent of that property in
any form which the Security Agent may require. If the title to any such estate or
interest is registered (or required to be registered) at the Land Registry. the relevant
Chargor will procure the registration of the legal morigage at the Land Registry.

SHARES AND SECURITIES
Shares: before a Declared Share Default

Prior to the occurrence of a Declared Share Default, the Chargors shall-
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7.141

receive and retain all dividends, distributions and other monies paid on of
derived from its Shares;

pay all dividends, interest and other moneys arising from the Shares into an
Ascount;

exercise all voting and other rights and powers in relation to the Shares for
any purpose not inconsistant with the terms of the Finance Documentis;

promptly upon receipt, forward to the Security Agent copies of all material
nolices and other communications recaeived in connection with the Shares,;

promptly comply with {and copy to the Security Agenty all requests for
information which is within its knowledge and which are made under section
763 of the Companies Act 2006 or any similar provision in any articles of
association or other constitutional documents relating to any Shares; and

comply with all other conditions and obligations assumed by it in respect of
any of the Shares where failure to do so could adversely affect the interests
of the Secured Parties.

7.2 Shares: after a Declared Share Default

After the occurrence of a Declared Share Default, the Security Agent may at ifs
discretion (in the name of any Chargor or otherwise and without any further consent or
authority from any Chargor) -

7.2.1

722

723

7.24

exercise (or refrain from exercising) any voting rights in respect of the
Shares;

apply all dividends, interest and other moneys arising from the Shares in
accordance with Clause 18 (Application of Moneys),;

transfer the Shares into its nams or the name of its nominee(s); and

exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Shares, inciuding the
right, in relation to.any company whose shares or other securities are
included inthe Secured Assels, to concur or participate in:-

(a) the reconstruction, amalgamation, sale or other disposal of such
company or any of its assets or undertaking (including the
exchange, conversion or reissug of any shares or securities as a
consequence of such reconstruction, amalgamation, saie or other
disposal},

{b) the release; modification or variation of any rights or fiabilities
attaching to such shares or securifies; and

{} the exercise, renunciation or assignment of any right o subscribe
for any shares or securities,

in each case in such manner and on such terms as the Security Agent may think fit,
and the proceeds of any such action shall form part of the Sscured Assets.

7.3 Securities and Shares: payment of calis

The Chargors shall pay when due all calils or other paymenis which may be or become
due in respect of any of the Securities and Shares which are not fully paid {unless
reasonably contested), and in.any case of default by any Chargor in such. payment,

137718881 NT1376
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74

91

92

9.3

10.

10.1

the Security Agent may, if it thinks fit, make such payment on behalf of such Chargor
in which case any sums paid by the Security Agent shall be reimbursed by the
Chargor to the Security Agent on demand and shall carry interest from the date of
payment by the Security Agent until reimbursed at the rate notified to the Chargor by
the Security Agent.

Securities: exercise of rights

The Chargors shall not exercise any of their respective rights and powers in refation to
any of the Securities in any manner which, in the opinian of the Security Agent, would
prejutice the effectiveness of, or the ability of the Security Agent 1o realise, the
Security created by or pursuant to this Deed.

INTELLECTUAL PROPERTY

Fach Chargor shall, if requested by the Security Agent and at such Chargors cost,
execute all such further assignments, transfers, charges or other documents in such
form as the Security Agent may require and do all acts that the Security Agent may
require to perfect the Security taken by, or to record the interest of, the Security Agent
in any registers relating to any registered Intellectual Froperty.

MONETARY CLAIMS

The Chargors shall get in and reafise the Monetary Claims in the ordinary courge of
business and pay the proceeds of those Monetary Claims into an Account {or, whera
required under the Finance Documents or the Security Agent s0 requires, into a
Charged Account or 2n Assigned Account).

The Chargors shall not at any time during the subsistence of this Deead, without the
prior written consent of the Security Agent (such consent not o be unreascnably
withheld or delayed) or otherwise as not prehibited by the terms of the Finance
Documents, sell factor, discount, transfer, assign or lend any of the Monetary Claims
or enter inlo any agreement {o do 50,

If and to the extent that the Security Agent so specifies, at any time after the Security
created under this Deed has become enforceable, each Chargor siall pay the
proceeds of payment or realisation of its assets comprising temporary and other
investments, book and other debts, royalties, fees and income of like nature or other
moneys received by that Chargor as the Security Agent may require into such
Accouni(s) as the Security Agent may from time o time specify and pending such
payment shall hold all such receipts on trust for the Security Agent,

CHARGED HEDGING AGREEMENTS
Each Chargor shalk-

1041 deliver to the Security Agent, promptly following execution of the same,
copies of all documents entered into by it relating to the Charged Hedging
Agreements;

10.1.2 perform 2l its obligations under the Charged Hedging Agreements in a
diligent and timely manner, and

10.1.3  notify the Security Agent of any material breach by any party of or default by
any party under a Charged Hedging Agresment and any right. arising fo
terminate or rescind a Charged Hedging Agreement, promplly upon
becoming aware of .
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10.2

10.3

1.

The Chargors shall not, without the prior written consent of the Security Agent (acting
reasonably}):

10.2.1  amend, supplement, supersede or waive any material provision (or agree to
do s0) of any Charged Hedging Agresment; or

10.2.2  exercise any right to rescind, cancel, terminate or release any counterparty
from any obligations (or agree to do so) in respect of any Charged Hedging
Agresment,

except as permitted by the terms of ihe Finance Documents.

Save as expressly restricted pursuant to the terms of the Finance Diocuments, whilst

there is no Declared Default, the relevant Chargor may exercise all its rights in respect

of the Charged Hedging Agreements to which it is a party including receiving and
exercising all rights relating to proceeds of that Charged Hedging Agreement.

ACCOUNTS

General

11.1.1  Each Chargor shail:

{a) deliver to the Sscurity Agent:-

{i) on the date of this Deed (or the date of any Desd of
Accession, if applicable), detalls of each of its Accounts;
and

{iiy if any change in such detail (including any renewal or

redesignation of any such Account) occurs after the date
of this Deed or any new Account is opened as permitted
under the terms of the Facility Agrsement and ihe
Intercreditor. Agreement, details of such change or new
Account promptly following the date of such change or
opaning;

{3 not, without the prior written consent of the Security Agent, permit
or agree to any variation of the rights attaching to, or close, any
Account; aind

{c} open such new Accounts as the Security Agent may require
(whether before or after the Security created by this Deed has
become enforceable).

111.2  Without prejudice to.and in addition to Clauses 6.2 [Negative pledge) and
8.3 (Disposals).

{a) the benefit of each Charged Account and each Assigned Account
shall not be capable of assignment or charge {in whole or in part)
save pursuant to this Deed, and

{0 each Chargor agrees that it will not assign {whether by sale or
mortigage), charge or othenwise sesk to deal with or dispose of all
or any part of any Charged Account or Assigned Account without
the prior written consent of the Security Agent (in its capacily as
Security Agent under this Deed). :

11.1.3  Upon the Security created by this Deed becoming enforceable, the Security
Agent shall be deemed to have designated in writing all Accounts other than
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the Charged Accounts and the Assigned Accounts as Assigned Accounts
(or, in the case of any Accounts maintained with the Securily Agent {in any
capacity), as Charged Accounts) and at any time thereafier the Security
Agent may:

(&)

{b)

in relation to such new Assigned Accounts, require the Chargors
to, and the Chargors shall within 3 Business Days of reasonable
request by the Security Agent, serve a notice of assignment in
accordance with Clause 5.1 (Nolices of sssignment) on each bank
or other financial institution with which any such Account is
maintained (and the relevant Chargor shall comply with its
obligation under Clause 5.1.3 to use its reasonable endeavours {0
obtain an acknowledgement of each such notice of assignment),
and

exercise from time to time, all nghts, powers and remedies of the
Chargors in relation to any or all of thelr Accounts, including to
demand and receive all and any moneys standing to the credit of
such Accounts.

11.2 Charged Accounis

11.2.1

137718951 171370

Charged Accounis: before a Declared Default

(&)

()

)

The Chargors shall, prior {o the ocourrence of a Declared Default,
he eniitted to receive, withdraw or otherwise transfer any credit
balance from time to time on any Charged Account (other than any
Blocked Account).

Save as permitted pursuant to the terms of -the Finance
Documants, the Chargors shall not, during the Security Period,
make any withdrawal from any Blocked Account without the prior
written conaent of the Security Agent (in its capacily as such].

if and io the extent necessary to enable, and for the sole purpose
of enabling:

(i) the Chargors to comply with their cbligations to make
repayments of the Secured Liabilities arising under the
Finance Documents; of

{ii) the. Agent to apply the proceeds thereof in or towards
repayment of the Secured Liabilities in accordance with
the terms of the Finance Documents,

the Security Agent shall release from the Security created by this
Desd the wholg or any part of the sums sianding to the credit of
any Blocked Account.

The Chargors hereby authorise the Security Agent (in s capacity
as the bank with whom each Charged Account is mainiained) o
endorse any:siatement in relation to any Charged Account with &
statement o the effect that:-

{i} the benefit of such Charged Account is not capable of
assignment or charge without the prior written consent of
the Security Agent,

{i} thé:reievant- Chargor has agreed not to assign, charge or

ostherwise deal with any moneys standing to the credit of
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11.2.2

such Charged Account without the prior written consent
of the Security Agent; and

{iiny the benefit of such Charged Account is subject to a firgt
fixed charge in favour of the Security Agent as trustee for
the Secured Parties,

Charged Accounts: after a Declared Default

(&) The Security Agent shall, upon the occurrence of a Declared
Default be entitied without notice to apply, transfer or set-off any or
all of the credit balances from time to time on any Charged
Account in or lowards the payment or other satisTaction of all or
part of the Secured Liabilities in accordance with Clause 16
{Application of Moneys}.

{b} AfRer the cocurrence of a Declared Default, the Chargors shall not
he entited to receive, withdraw or otherwise transfer any credit
halance from time to time on any Charged Account except with the
prior consent of the Security Agent (in its capacity as such}.

1.3 Assigned Accounts

11341

11.3.2

Assigned Accounts: before a Declared Default

The Chargors shall be entitied to recelve, withdraw or otherwise transfer any
credit balance from time to time on any Assighed Account prior to the
occurrence of a Declared Default, or as permitied under the terms of the
Fagility Agreament.

Assigned Accounts: after a Declared Defauit

The Security Agent shali, upon the occurrence of a Declared Default, he
entitied without notice to exersise from time to time all nights, powers antl
remedies held by it as assignee of the Assigned Accounts and -

(&) demand and receive all and any moneys due under or ansing out
of each Assigned Account;

i{a)] exercise all such rights as the Chargors were then entitied to
exercise in relation to such Assigned Account or might, but for the
terms of this Deed, exercise; and

{ch apply, trangfer or set-off any or all of the cradit balances from time
to time on any Account in or towards the payment or other
satisfaction of ail or part of the Secured Liabilities in accordance
with Clause 18 (Appiication of Moneys).

12. ASSIGNED CONTRACTS AND ASSIGNED INSURANCES

12.1 Each Chargor shall-

12.11

12.1.2

137718061, 1\71376

deliver to the Security Agent, promptly following execution of the same, such
documents relating to the Assigned Contracts and the Assigned Insurances
as the Security Agent may reasonably require;

perform all its obligations under the Assigned Contracts and Assigned
insurances in a diligent and timely manner, and
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122

12.3

124

13

13.1

12.1.3  notify the Security Agent of any material breach of or default under an
Assigned Contract or Assigned Insurance by } or any other party and any
right that arises entiting it or any other party to terminate or rescind an
Assigned Contract or Assigned Insurance, promptly upon becoming aware
of the same.

The Chargors shall not, without the prior written cansent of the Security Agent:

1221 amend, supplement, supersede or waive any material provision {or agrea to
do to any of the foregaing) of any Assigned Coniract or Assigned Insurance;

12.2.2  exercise any right to rescind, cancel, terminate or release any counterparty
from any cbligations {or agree to do to any of the foregoing) in respect of any
Assigned Gontract or Assigned Insurance, or

12.2.3  assign, transfer, charge or otherwise deal with or dispose of any Assigned
Contract or Assigned Insurance or any of the Chargors' rights, fitle, interest
and benefits in, to and in respect of any Assigned Contracts or Assigned
insurances,

except as permitied by the terms of the Finance Documents.

Save as expressly restricted pursuant to the terms of the Finance Documents, while
no Declared Default is continuing, the relevant Chargor may exercise all its nghts in
respect of the Assigned Contracts to which it is a parly including receiving and
exercising all rights relating to proceeds of those Assigned Contracts.

While no Declared Default is continuing, the relevant Chargor may exercise all its
rights in respect of the Assigned Insurances to which it is a party including, receiving
and exercising all rights relating to proceeds of those Assigned Insurances lo the
extent permitted pursuant to the terms of the Finance Documents.

PROTECTION OF SECURED ASSETS
Insurance
13.1.1  The Chargors shall at ali times during the Security Period:-

{a} keep the Secured Assets insured in accordance with the terms of
the Finance Documents;

{b} if required by the Security Agent or the Finance Documents, cause
gach Insurance relating to the Secured Assets (other than any
insurances which are Assigned Insurances) to contain {in form and
substance satisfactory o the Security Agent) an endorsement
naming the Security Agent as sole loss payee in respect of all
claims;: - - SE

{c) pramptly, and in any event no later than their due date, pay al
premiums and other moneys payable under all its Insurances or
procure that such is done and promptly upon reguest, produce to
the Sequrity Agent a copy of each policy and evidence {acceptable
to the Security Agent) of the payment of such sums (or procure
that such is done};

{h comply with the ferms of all Insurances relating to the Sacured
Assels and renew each policy in good time prior to its expiry date;
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13.2

13.3

14.

14.1

{e) if any Insurances relating 1o the Secured Assels become void of
yoidable, immediately, at its own cost, effect & new Insurance of
the same valug as the void or voidable policy,

i if required by the Security Agent upon reasonable writien notice, or
the Finance Documents, provide a copy of all Insurances refaling
to the Secured Assets 1o the Securily Agent; and

{g) ensure that all moneys received in respact of any Insurances in
respect of the Secured Assets are applied in accordance with the
terms of the Facility Agreement,

13.1.2  If any Chargor defaults in complying with Clause 13.1.1, within & Business
Diays of reasonable request by the Securily Agent, the Security Agent may
effert or renew any such insurance on such terms, in such name(s) and in
such amouni(s) as it considers appropriate, all insurance premiums paid and
all moneys expended in accordance with clauses 17.4 (Indemndy (o the
Security Agent) and 19 {Costs and Expenses) of the Facility Agreement by
the Security Agent in doing so shall be reimbursed by the Chargors 1o the
Security Agent on demand and shall carry interest from the date of payment
by the Security Agent until reimbursed at the rate specified in Clause 2
(Covanant fo Pay).

Application of insurance Proceeds

1321 All moneys raceived under any insurance relating to the Secured Assels
shall, prior to the occurrence of a Declared Default, be applied in accordance
with the terms of the. Finance Documents.

132.2  After the occurrence of a Declared Default the Chargors shall hold such
moneys upon trust for the Security Agent pending payment to the Security
Agent for application in accordance with Clause 16 {Application of Moneys)
and each Chargor waives any right it may have to require that any stich
moneys are applied in reinstatement of any part of the Secured Assets.

Power {0 remedy

if any Chargor fails to comply with any of its obligations in relation fo any of its assais
subject to Security pursuant to this Deed, or the Security Agent reasonably considers
that a Chargor has failed. to comply with any such obligations, the Sacurity Agant may,
if it thinks fit (but without any obligation) take such steps as it deems appropriate o
remedy such failure (including, without limitation, the carying out of repairs, the
putting in place of insurance orthe payment of costs, charges or other expenses) and
the Chargors will co-operate with and will grant the Security Agent or its agents or
contraciors such access as the, Security Agent may require to the relevant assets or
otherwise in order to facilitate the taking of such steps.

DEMAND AND ENFORCEMENT
Enforcement

1411 Save for the Security.created by this Deed over Shares and Securities, the
Security created by this Deed shall become enforceable upon-

{&) the ocourrence of a Declared Defaulf which is continuing;
(&) _any request being made. by a Chargor to the Security Agent for the

appointment_of a Receiver or an administrator, or for the Security
Agent to exercise any other power or right gvailable fo i, or
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{c) the occurrence of any event causing, or purporting to cause, the
floating charge created by this Deed to become fixed in relation to
any Secured Asset.

1412 The Security created by this Deed over Shares and Securities shall become
enforceable upon:-
{&) the occurrence of a Declared Share Default; or
(b}
{1} any request being made by a Chargor to the Security
Agent for the appointment of a Receiver or an
administrator, or for the Security Agent to exercise any
cthar power or right available to It or
{iiy the occurrence of any event causing, or purporting fo
cause, the floating charge crested by this Deed to
become fixed in relation io the Shares or the Securities,
and provided in either case that-
(it} confirmation has been provided by the Security Agent (o
the Company in writing that, in its sole discretion, it has
determined that the exercise of rights under clause 7.2
(Shares after a Declared Share Default) shall not result in
-a Notifiable Acquisition, or
{iv} having filed a mandatory notice in accordance with the
NS&IA, the Security Agent has recsived an NSE&IA
Notification, a Final NS&IA Notification or & Final NS&IA
Order (as applicable).
14.2 Powers on enforcement

At any time after the Security created by this Deed has become enforceable, the
Security Agent may (without prejudice to any other rights and remedies and without
notice to the Chargors) do all orany of the following:-

14.2.1

1422
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exercise the power of sale ynder section 101 of the LPA together with all
sther powers and rights conferred on mortgagees by the LPA, as varied and
extended by this Deed, without the restrictions contained in sections 103
or 108{1) of the LPA;

g5
exercise the power of leasing, letling, entering into agreements for leases or
lettings or accepting or agreeing to accept sumenders of leases in relation o
any Secured Assets, without the resirictions imposed by seclions 889
and 100 of the LPA,;
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14.2

14 .4

14.5

15.

15.1

162

14.2.3 to the extent that any Secured Asset constitutes "Financial Collateral” and
this Deed constitutes a "security financial colisteral arrangement” each as
dafined in the UK Financial Collateral Regulations, appropriate all or any part
of the Secured Assels in or towards satisfaction of the Secured Liability
(inctuding transferring the title in and 1o it to the Security Agent insofar as not
already transferred, subject to paragraphs (1) and (2) of UK Financial
Collateral Regulation 18), the value of the property so appropriated being the
amount standing to the credit of the relevant Account (where the property is
the benefit of an Account} or, in any other case, such amount as the Securily
Agent shall determine in a commarcially reasonable manner;

14.2.4  subject to Clause 15.1 (Method of appointment or removal), appoint one of
more persons to be a Receiver or Receivers of all or any of the Securad
Assels and

14.2.5  appoint an administrator of any Chargor.
Disposal of the Secured Assels

in exercising the powers referred to in Clause 14.2 (Fowers on erforcement), the
Security Agent or any Receiver may selt or dispose of all or any of the Secured Assels
at the times, in the manner and order, on the terms and conditions and for the
consideration determined by it

Same rights as Recelver.

Any rights conferred by any Finance Docurment upon a Receiver may he exercised by
the Securily Agent, or to the extent permitted by law, an administrator, after the
Security created by this Deed has become enforceable, whather o not the Security
Agent shall have taken possession or appointed a Recsiver of the Secured Assels.

Delegation

The Security Agent may delegate in any manner [0 any person any rights exercisable
by the Security Agent under any Finance Document. Any such delegation may be
made upon such terms and gonditions (including power to sub-delegate) as the
Sacurity Agent thinks fit.

RECEIVERS
Method of appointment or removal

Every appointment or removal of 2 Receiver, any delegate or any other person by the
Security Agent under this Deed shall be in writing under the hand of any officer or
manager of the Security Agent (subject to any requirement for a court order in the
case of the removal of an adminisirative recelver).

Removal

The Security Agent may {subject to the application of section 43 of the Insolvency
Act 1988) remove any person from office in relation fo all or any part of the Secured
Assets of which they are the Receiver and at any time {before or after any person
shall have vacated office or ceased to act as Receiver in respect of any of such
Secured Assets) appoint a further or other Receiver or Receivers over all or any part
of such Secured Asssts. '
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15.3

15.4

15.6

156

18.

16.1

Powers
Every Receiver shall have and be entitled to exercise all the powers:-
1631 of the Sscurity Agent under this Deed;

1532 conferred by the LPA on morigagees in possession and on receivers
appointed under the LPA (in each case as extended by this Deed);

1533  in relation to, and to the extent applicable to, the Secured Assets or any of
them, of an administrative receiver set out in Schedule 1 to the Insolvency
Act 1888, whether or not the Receiver is an administrative recelver,

1534 in relation to any Secured Assets, which they would have if they were the
only beneficial owner, and

1535 to do all things incidental or conducive to any funclions, powers, authorities
or diseretions conferred or vested in the Receiver,

Receiver as agent

The Receiver shall be the agent of the relevent Chargor in respect of which it is
appointed (and that Chargor shall be solely liable for the Receivers acts, defaulls,
remuneration, losses and liabilites) wunless and untl such Chargor goes indo
liguidation, from which time the Receiver shall act as principal and shall not bacome
the agent of the Security Agent.

Joint or several

if two or more persons are appointed as Receivers of the same. assels, they may act
jointly and/or severally so that {unless any instrument appointing them specifies to the
contrary) each of them may exercise individually all the powers and discretions
conferred on Receivers by this Deed.

Receiver's remuneration

Every Receiver shall be entitled o remuneration for their services at a rate o be fixed
by the Securily Agent and the maximum rate specified in section 108(6) of the LPA
shall not apoly.

APPLICATION OF MONEYS
Application of moneys -

Al sums received by virtug of this Deed and/or any other Transaction Security
Documents by the Security Agent or any Receiver shall, subject fo the payment of any
claim having priority to this Deed, be paid or applied in the following order of priority:-

16.1.1  first, in or towards satisfaction pro rata of, or the provision pro rata for, all
costs, charges and expenses incurred and payments made by the Security
Agent as agent for the Secured Parties and/or as trustee in relation o the
Transaction Security Documents, or by any Receiver (including iegal
expenses), together with interest at the Default Rate (poth before and after
judgrnent) from the date those amounts became due until the date they are
irrevocably paid in full;
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17.

17.1

17.2

17.3

16.1.2  secondly, in or towards the payment pro rata of, or the provision pro rata
for, any unpaid fees, commissicn or remuneration of the Security Agent or
any Receiver,

16.1.3  thirdly, in or towards payment of the Secured Liabilities (or such part of
them as is then due and payable in accordance with the terms of the
Finance Documents) in accordance with the Facility Agreement;

16.1.4 fourthly, in the payment of the surplus (if any), to the Chargor concerned or
any other person entitled o i,

and section 109(8) of the LPA shall not apply to this Deed.

POWER OF ATTORNEY

Appointment

Subject to clause 17.3, each Chargor irrevocably and by way of securily appoints:-
17.1.1  the Security Agent (whether or not a Receiver has been appointed);

1712  any delegate or sub delegate of, or other person nominated in writing by, an
officer of the Security Agent; and

17.1.3 (as a separate appointment} each Recelver,

severally as such Chargor's attorney and attorneys with power 1o do any act, and
execule and deliver any deed or other document, on behalf of and in the name of such
Chargor, which such Chargor could be required (o do or exscute under any provision
of this Deed, or which the Security Agent in its sole opinion may consider necessary
for perfecting its title to any of the Secured Assets or enabling the Security Agent or
the Receiver to exercise any of its rights or powers under this Deed .

Ratification

Each Chargor ratifies and confirms and agrees to ratify and confirm whatever any
aftorney appoinied pursuant to Clause 17.1 {(Appointment) does or purports to do in
the exercise or purported exercise of all or any of the powers, acls or ather matiers
refarred to in Clause 17.1 {(Appointment}.

Exercise of power of altorney |

The Security Agent and any Receiver may only exercise the power of attorney granted
pursuant to 17.1 {Appointment) following:

1731 the failure by a Chargor to comply with the requirements under Cilause 8.1
{Further Assurance) of any perfection ohbligations required under the terms
githis Deed;, - . .

17.3.2  the occyrrence of a Declared Defaullyor
1733 the failure by a Chargor to comply with any underiaking or obligation under

this Deed within 10 Business Days of being notified of that failure by tha
Security Agent.
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18.

18.1

18.2

()

18.1

18.2

CONSOLIDATION
Combination of accounis

in addition to any general lien, right to combine accounts, right of set-off or other right
which it may at any time have, the Security Agent and each other Secured Party may
at any time after this Deed has become enforceable, without nofice to the Chargor,
combine or consolidate all or any accounts which it then bas in relation to such
Chargor {in whatever name) and any Secured Liabilities owed by such Chargor to the
Security Agent or such other Secured Party, andior set-off or transfer any amounts
standing to the credit of one or more scoounts of such Chargor in or towards
satisfaction of any Secured Liabilities owed it on any other account or otherwise.

Application

The Security Agent's and each other Secured Party's rights under Clause 18.1
{Combination of accounis) apply.-

1821  whether or not any demand has been made under this Deed, or any liability
concemnad has fallen due for payment;

1822 whether or not any credit balance is immediately available or subject to any
resstriction;

18.2.3 irrespective of the currencies in which any balance or labifty is
denaminated and the Security Agent and the relevant other Secured Party
may for the purpose of exercising its right elect to convert any sum of fiability
in one currency into any other at its spot rate applying at or about 11.00am
on the date of conversion;. and

18.2.4 in respect of any Secured Liabilittes owed by the relevant Chargar, whethear
owed solely or jointly, certainly or contingently, oresently or in the future, as
principal or surety, and howsoever arising,

PROTECTION OF THIRD PARTIES

Statutory powers

in favour of any purchaser, the statutory powers of sale and of appointing a Receiver
which are conferred upon the Security Agent, as varied and extended by this Deed,
and all other powers of the Security Agent, shall be deemed {0 arise {and the Secured
Liabiiities shall be deemed due and payable for that purpose) immediately after the
sxecution of this Deed.

Purchasers

No purchaser or othar person dealing with the Security Agent, any person to whom it
has delegated any of its powers, or the Receiver shall be concernad:-

1921 o enquire whether any of the powers which the Security Agent or a Receiver
have exercised has arisen or become exgrcisable;

18.2.2 1o enguire whether the Secursd Liabilities remain outstanding {(and have
hecome payable) or whether any event has happened to authorise the
Recaiver to ach

19.2.3  as to the propriety or validity of the exercise of those powers;

18.2.4 to enguire whether any money remains due under any Finance Document;
or
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19.3

20,

20.1

20.2

20.3

10.2.5 with the application of any moneys paid to the Security Agent, any Recelver
or to any otber person,

and the titie and position of a purchaser or such person shall not be impeachable by
raference to any of those matters.

Receionis

All the protection to purchasers confained in sections 104 and 107 of the LPA
saction 42(3) of the Insolvency Act 1886 or in any other applicable legislation shall
apply to any person purchasing from or dealing with the Security Agent, any other
Secured Parly or any person to whom any of them have delegated any of their
pOWers,

PROTECTION OF THE SECURED PARTIES

Mo lability

No Secured Party or any of their respective officers, employees or delegates shall be
liable in respect of any cost, iability, expense, loss or damage which grises out of the
exercise, or attemplted or purported exercise of, or the failure to exercise, any of their

respective rights under this Deed, save in respect of any acts of gross negligence of
wiiful misconduct by such persons,

Mot morigages in possession

Withoul prejudice to any other provision of this Desd, entry into possaession of any
Secured Assets shall not render a Secured Party or any of their respective officers or
employess lable-

2021  toaccount as mortgag:ee in possession;

2022  forany loss on realisation; or

20.2.3  for any default or omission for which a morigagee in possession might be
fiable,

and if and whenever such Sscured Party enters into possession of any Secured
Assets it shall be entitied at any time it or they think fit to relinguish possession.

Indamnity

Each Chargor shall indemnify and keep indemnified each other Secured Party and
their respective officers, employees and delegates, against ail claims, costs, expenses
and liabilities incurred by them in respect of all or any of the following:-

20.3.1  any act or, omission. by any of them: in relation to all or any of the Secured
Assels;

20.3.2  any payment relating to or:in respect of all or any of the Secured Assats
which is made at any time by any of them;

20353  any stamp, registration or similar Tax or duty which becomes payable in
connection with the entry into, or the performance or enforcement of, this
Desad;

20.3.4 exercising or purporting to exercise or failing to exercise any of the rights,
powers and discretions conferred on them or permitted under this Deed; and
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20.4

2048

208

207

21.

211

212

20.3.5 any breach by the relevant Chargor of any of ifs covenants or other
obligations to the Security Agent or any other Secured Party,

except in the case of gross negligence or wilful misconduct on the part of that person.
interest
Each Chargor shall pay interest at the Default Rate on the sums payable under this
Clause 20 {Protection of the Secured Parties) from the date on which the liability was
incurred to the date of actual payment {both before and after judgment).
indemnity out of the Secured Assetls
The Security Agent, the other Secured Parties, any Receiver and their respective
officers, employees and delegates shall be entitied to be indemnified out of the
Secured Assets in respect of the actions, proceedings, demands, claims, costs,
expenses and liabilities referred to in Clause 20.3 (Indemnity).
Liability of Chargors related to Secured Assels

. ] ]
Notwithstanding anything contained in this Deed or implied to the contrary, gach
Chargor remains liable to observe and perform all conditions and obligations assumead
by it in relation to the Secured Assets. No Secured Parly is under any obligation o
perform or fulfil any such condition or obligation or to make any payment in respect of
any such condition or obligation.
Continuing protection
The provisions of this Clause 20 (Profection of the Secured Parfies) shall continue in
full force and effect notwithstanding any release or discharge of this Deed or the
discharge of any Receiver from office.
PROVISIONS RELATING TO THE SECURITY AGENT
Powers and discretions .

The rights, powers and discretions given to the Security Agent in this Deed:-

2111 may be exercised as often as, and in such manner as, the Security Agent
thinks fit; |

2112  are cumulative, and are not exclusive of any of its rights under the general
law; and

2113  may only be wai:i\fed in writing and specifically, and any delay in exercising,
or non-exercise of, any right, is not a waiver of it.

Certificates
A ceriificate by an officer of the Security Agent:-

2121 as to any amount for the time being due to the Secured Parties or any of
them, or

2122 astfoany sums payable to the Security Agent under this Deed,

shall (save in the case of manifest errar) be conclusive and binding upon the Chargors
for all purposes.
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21.3

214

22.

221

222

22.3

Trusts

The perpetuity period for any trust constituted by this Deed shall be 125 years.
Provisions of the intercreditor Agreement

2144  This Desd is subject to the terms of the Intercreditor Agreement.

2142 The provisions of the Intercreditor Agreement shall apply to the Security
Agent's righis and duties and the resignation of the Security Agent as if set
out in this Deed,

PREBERVATION OF SECURITY
Continuing Security

This Deed shall be a continuing security to the Security Agent and shall remain in
force until expressly discharged in writing by the Security Agent notwithstanding any
intermadiate settlement of account or other matter or thing whalsoever,

Additional Security

This Deed is without prejudice and in addition to, and shall not merge with, any other
right, remedy or Security of any kind which. the Security Agent or any other Secured
Party may have now or at any time in the future for or in respect of any of the Secured
Liabilities.

Waliver of Defences

Neither the Security created by this Deed nor the obligations of the Chargor under this
Deed will be affected by an act, omission, matter or thing which, but for this Clauss,
would reduce, release or prejudice that Security or any of those cbligations {whether
or not known to it, the Security Agent or any other Secured Party) including:-

2231  any time, waiver or consent granted to, or composition with, any Obligor or
ather person;

2232 the release of any Obligor or any other person under the terms of any
composition or arrangement with any person;

2233 the taking, varation, compromise, exchange, renewal, enforcement or
relemse of. or refusal or neglect to perfect, take up or enforce, any rights
against, or Security over, asgets of any Obligor or giher person of any
non-presentation or non-cbservance of any formality or other requirement in
respect of any instrument or any failure to realise the full value of any
Security.

2234 any incapacity or lack of power, authority or 'egal perscnality of or
dissolution or change in the members or status of any Obligor or any ather
person; |

2235 any smendment (howsever fundamental), replacement, variation, novation,
assignment or the avoidance or termination of a Finance Document or any
other document or Ssourity;

2236 any unenforceability, illegaiity or invalidity of any obligation of or any
Security created by, any person; under any Finance Document or any other
document; or

2237 an insolvency, liquidation, administration or similar procedurs.
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22.4

22.5

228

227

228

immediate recourse

Each Chargor walves any right it may have of first requiring the Securily Agent or any
other Secured Party {or any trustee or agent on its behalf) to proceed against or
enforce any other rights of Security of claim payment from any persen before claiming
from a Chargor under this Deed. This waiver applies irrespective of any law or any
provision of & Finance Document to the contrary,

Appropriations
During the Security Period the Security Agent and each Secured Party may:-

2251 refrain from applying or enforcing any monsys, Security or rights held or
recaived by it (or any trustee or agent on its behalf} in respect of the Secured
Liabilities. or, subject to Clause 16.1 {Application of moneys), apply and
enforce the same in such manner and order as it sees fit (whether against
the Secured Liabilties or ctherwise) and tha relevant Chargor shali not be
entitled 1o the same,; and

2252  hold in an interest-bearing suspense account any monsys received from the
relevant Chargor on or account of the Secured Liabilities.

MNew accounts

if the Security Agent or any other Secured Party receives notice (whether actual or
otherwise) of any subsequent Security (other than a Permitted Security) over or
affecting any of the Secured Assets or if a petition is presented or a resolution passed
in relation to the winding up of @ Chargor, the Security Agent and any other relevant
Secured Parly or Secured Parties may close the current account or accounts andfor
open a new account or accounts for such Chargor. If the Security Agent or any other
Secured Party does not, open a pew account or accounts immediately it shall
nevertheless be treated as if it had done so at the time when the relevant event
occurred, and as from that time ali payments made by such Chargor to the Security
Agent or that Secured Party shali be credited or be frested as having been credited
the new account or accounts and shall not operate to reduce the Secured Liabilities.

Tacking

For the purposes of section 84(1} of the LPA and section 48(3) of the Land
Registration Act 2002 the Security Agent confirms on behalf of the Secured Partiss
that the Secured Parties shall make further advances o the Chargors on the terms
and subject to the conditions of the Finance Documernts.

Deferral of Chargot’s rights

During the Security Period and urless the Security Agent otherwise directs, no
Chargor shall exercise any rights which it may have by reason of performance by its
obligations under this Deed or the enforcement of the Security created by this Deed:-

2281 o receive or claim payment from, orbe indermnified by an Obligor, |

2282 o claim any contribution from any .guarantor of, or provider of Security in
respect of, any Obligor's obligations under the Finance Documents,

22.8.3 o take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of any Secured Party under any Finance Documeant
or of any guarantee or Security taken pursuant to, or in connaction with, the
Finance Documents by any Secured FParly;
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23.

231

232

23.3

24.

24.1

22.8.4 o exercise any right of set-off against any Obligor; and/or

2285 to claim or prove as a creditor of any Obligor in competition with any
Secured Party.

RELEASE
Release

Upeon the expiry of the Secured Liabilities and in relation to any asset which is the
subject of a Permitted Disposal or as otherwise permitted by the Faciiity Agresment
and provided that no Secured Party has any further commitment, obligation or liability
under or pursuant to the Finance Documents, the Securily Agent shall promptly, or
shall procurs that its appointees will, at the request and reasonable cost of the
Chargors take whatever aclion s necessary to-

2311 release the Secured Assets {or the Secured Assets which are the subject of
a Permitted Disposal or permission under the Facility Agreement) from this
Deed,

2312 re-assign the Secured Assets (or the Secured Assets which are the subject
of a Permittad Disposal or permission under the Facility Agreement} that has
heen assigned 1o the Security Agent under this Deed; and

23.1.3  return all deeds and documents of title delivered to the Security Agent.

Reinstatement

if the Security Agent considers that any amount paid or credited to any Securad Party

under any Finance Document (whether in respect of the abligations of any Obligor or

any Security for those obligations or otherwise) is capable of being avolded, reduced
or otherwise set aside-

9394  that amount shall not be considerad to have been paid for the purposes of
determining whether the Secured Lisbilities have been irrevocably and
unconditionally paid and discharged; and

23.22 the habilty of the relevant Chargor and the Security created by this Deed
shall continue as if that amount had not been paid or credited.

Consolidation
Section 83 of the LPA dealing with the consolidation of mortgages shall not apply to
this Deed.

MISCELLANEOQUS PROVISIONS

Severability

If any provision of this Deed is illsgal, invalid or unenforceable in any jurisdiction, that
shaill not affect:-

2414  the validity or enforceability of any other provision, in any jurisdiction; or

2412 the validity or enforceability of that paricular provision, in any oiher
urisdgiction,
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24.2

243

24.4

24.5

25,

information

Upon the ocourrence of a Declared Default, the Security Agent may from time to time
seek from any other person having dealings with the Chargors such information about
the Chargors and their affairs as the Security Agent may think fit and gach Chargor
agrees to request any such person to provide any such information to the Security
Agent and agrees to provide such further authority in this regard as the Security Agent
or any such third parly may from time o time reguire.

Joint and separate lability

Unless the context otherwise requires, all covenants, agreements, representations
and warranties on the part of the Chargors contained in this Deed are given by them
jointly and separately and shall be construed accordingly.

Counterparts

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

Deeds of Accession

2451 The Company shall procure that each company which is required by the
Finance Documents fo accede to, this Deed shall, within the timeframe
allotted by the Finance Documents, execute and deliver a Dead of
Accession.

24 52 Each of the Parties agress that.

(&) each Deed of Accession shall be supplemental to this Deed and be
binding on and enure to the benefit of all the parties to this Deed;

{ts the execution of any Deed of Accession will not prejudice or affect
the Security granted by each other Chargor under {and the
covenants given by each of them in) this Deed or any previous
Deed of Accession and that this Deed shall remain in full force and
_effect as supplemented by any such Deed of Accession; and

{c) the property and assefs morigaged, charged or assigned to the
Security Agent (whether by way of legal mortgage, assignmert or
fixed or floating charge) by or pursuant to any Deed of Accession
shall form part of the Securad Assels and references in this Deed
to the Security created by or pursuant to the Deed will be deemed
to include the Security created by or pursuant to, any Deed of
Accession.

2453 FEach Chargor irevocably authorises the Company to agree fo and sign any
duly completed Deed of Accession as agent and attorney for and on behalf
of any such Chargor. -

2454 Delivery of a Deed of Accession constitutes confirmation by the New
Chargor (as such term is defined in the relevant Deed of Accession) that the
Repeating Representations. are true and correct o the axtent applicable to
as at the date of delivery as ¥ made by reference to the facts and
circumstances then existing.

CONTRACTUAL RECOGNITION OF BAIL-IN

Notwithstanding any other term of any Finance Bocument or any other agresment,
grrangement or understanding between the Parties, each Party acknowledges and
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251

252

26.

27,

271

272

accepts that any liability of any Party to any other Party under or in connection with the
Finance Documents may be subject to Bail-in Action by the relevant Resolution
Autherity and acknowledges and accepts to be bound by the effect of:

any Bail-In Action in relation to any such Hability, including {without Hmitation}:

2514 @ reduction, in full or in part, in the principal amount, or outstanding amount
due (including any accrued but unpaid inferest) in respect of any such
Hiability,

25412 @ conversion of all, or part of any such liability into shares or other
instruments of ownership that may be issued to, or conferred on, it; and

2513  acanceliation of any such Hability, and

a variation of any term of any Finance Document to the extent necessary 1o give effect
to any Bail-in Action in relation to any such liability.

GOVERNING LAW

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

ENFORCEMENT - |
Jurisdiction of English Courts

2711 The couris of England have exciusive jurisdiction io seltie any dispute
arising out of or in connection with this Deed (including a dispute regarding
the existence, validity or termination of this Deed or any non-contractual
obligation arising.out of or in connection with this Dead) {3 "Dispute”).

2712 The parties to this Deed agres that the courts of England are the most
appropriate and convenient courts to settle disputes and accordingly no such
party will argue 1o the contrary..

2713 This Clause 27.1 is for the benefit of the Secured Parties only. As a result,
no Securad Party shall be prevented from taking proceedings relating to a
Dispute in any other courts with jurisdiction. To the extent asllowed by law,
the Secured Parties may take concurrent proceedings in any number of
jurisdictions.

Sarvice of Process

Without prejudice to any other mode of service allowed under any relevant law, each
Chargor {other thar a Chargor incorporated in England and Wales):

2721 irrevocably appoints the Company. as its agent for service of process in
relation 1o any proceedings before the English courts in connaction with any
Finance Document (and the Company by its execution of this Deed, accepts
that appointment);

2722 agrees that fatlure by a process agent to notify the relevant Chargor of the
process will not invalidate the proceedings concernad; and

27.2.3  if any person appointed as process agent is unable for any reason 1o act as
agent for service of process, the Company {on behalf of all the Chargors)
must immediately. (and in the event within five Business Days of such event
taking place) appoint another .agent on terms acceplable to the Security
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Agent. Failing this, the Security Agent may appoint another agent for this
Hirpose,

and each Chargor expressly agrees and consents to the provisions of this Clause 27
{Enforcement) and Clause 28 (Governing Lawy).

EXECUTED AND DELIVERED AS A DEED on the date set out at the beginning of this Deed.
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Schedule 1

THE CHARGORS

; Company name Mo Crriginal Jurisdiction
1 PAG International Limited 4334322 England and Wales
| Sytner Group Limited 2883766 England and Wales
Sytner Cars Limited 2832086 Engiand and Waies
 Sytner Uimited 813606 England and Wales
| Goodman Retail Limited a0a7514 England and Wales
. R Stratton & Co Lid 2696872 England and Wales
Cruickshank Motors Limited . 1837482 England and Wales
Graypaui Motors Limited 3070284 England and Wales
_ Syiner Automotive Limiled 1879805 . England and Waies
Ryland Group Limited 4313103 England and Wales
Rydnal Limited 4814756 I England and Wales
Ryland Investments Limited 491856 England and Wales
Edmond & Milburn Limited T 13008457 | England and Wales
Sytner Motability Limited 7O84922 England and Wales
| Sytner Properties Limited 3611990 England and Wales
Maraneilo Holdings Limited 2001186 England and Wales
Maranello Concessionaires ; 655104 England and Wales
Limited :
+ Goodman TPS Limited 6821483 England and Wales
| Sytner Vehicies Limitad RETAATE “England and Wales
Car Shops Limited 1 05331512 | England and Wales
1 "The Car Pecple Limitad 03743283 England and Wales
| Sytner Holdings Limited 2681878 England and Wales
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Schedule 2
DETAILS OF LAND

REGISTERED LAND

Title number | Description

| Chargor

I None at the date of this Dead.

UNREGISTERED LAND

Description

Chargor

| None at the date of this Deed.
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Schedule 3

DETAILS OF SHARES

MName of Company

Description and Number of
- Bhares

i Mame of Shareholder

Sytner Group Limited

27,240 197 ordinary shares of
£0.10 each

5 PAG International Limited

Sytner Limited

10,000 ordinary shares of
£1.00 each

Sytner Group Limited

Cruickshank Motors Limited

| 50,000 ordinary shares of
- £1.00 each

Sytner Group Limited

R Stratton & Co Lid

150,000 ordinary shares of
£1.80 sach

Sytner Group Limited

- Sytner Cars Limited

100 ordinary shares of £1.00
each

| Sytner Group Limited

+ Edmond & Milburn Limited

1.000 ordinary shares of
£1.00 each

Sytner Group Limited

"Graypaul Motors Limited

2 ardinary shares of £1.00
gach -

Sytner Group Limited

-Goodman Retail Limited

' 2 ordinary shares of £1.00

each

Sytner Group Limited

Syiner Vehicles Limited

1 @ ordinary shares of £1.00

each:

Sytner Group Limited

: Agnew Retail Limited

100,000 ordinary shares of

1 £1.00-each i

Syiner Group Limited

Maranello Holdings Limited

1,905,000 ordinary shares of
£1.00 each

Sytner Group Limited

Car Shops Limited

- 19,144 ordinary shares

Syiner Group Limited

Sytner Properties Limited

2 ordinary shares of £1.00
gach

Syiner Group Limited

Ryland Group Limited

4 518,000 ordinary shares of

£1.00 each

Sytnef Group Limited

- Trainer {Holdings) Limited

55 000 ordinary shares of
£1.00 each

Syiner Group Limited

Specialist Cars Holdings
1 Limited

45,000 A ordinary shares of

£1.00 aach

- 44 996 B ordinary shares of
£1.00 each

1 Sytner Group Limited
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Mame of Company

Description and Number of
Shares

MName of Sharcholder

1 C ordinary share of £1.00

10,000 D ordinary shares of
£1.00 sach

William Jacks Limited

114,037,110 ordinary shares of

£0.25 each

| 42,480 preference shares of

£1.00 each

Sytner Group Limited

Syiner Sheffield Limited

15,000 ordinary shares of
£1.00 each

Sytner Group Limited

Syiner Finance Limited

100 ordinary shares of £1.00
aach

Sytner Group Limited

Michael Powles Limited

100 crdinary shares of £1.00
each

. Sytner Group Limited

Sytner Direct Limited

2 ordinary shares of £1.00
each

| Sytner Group Limited

Goodman Derby Limited

100,000 ordinary shares of
£1.00 eath

Sytner Group Limited

- Sytner Holdings Limited

5652718 ordinary shares of

4 £1.00 each

13 200,000 3% non-cumulative

redesmable preference
shares GBP of £1.00 each

Sytner Group Limited

Syiner Automotive Limited

105,000 grdinary shares of

“E£1.00 each -

Syiner Group Limited

Sytner Motability Limited

1 ordinary share of £1.00

Syiner Group Limited

The Car People Limited

h ordinary share of £1.00

Sytner Group Limited

Goodman TPS Limited

-1 ordinary share of £1.00

_ Goodman Retail Limited

Rydnat Limited

4,000,000 ordinary shares of

£1.00 each

Ryland Group Limited

1 Ryland investmenis Limited

30,323,843 ordinary shares of
£0.10 each

Rydnai Limited

_ Rycroft Vehicles Limited

240 000 ordinary shares of

' £1.00 each

Ryland Investments Limited

-Ryland Vehicles Limited

100,000 ordinary shares of
£1.00 each oo

Ryland Investments Limited

Syiner Retall Limited

10,000 ordinary shares of

. Ryland Investments Limited
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Name of Company

- Description and Number of

Shares

Mame of Shareholder

£1.00 gach

Ryburn Cars Limitad

150,000 ordinary shares of
£1.00 each

Ryland Investmants Limited

Ryland Properties Limited

1,000,000 ordinary shares of
£1.00 ezch

Ryland investments Limited

Ryland Leasing Limitad

L 503,787 ordinary shares of
- £1.00 each

| Ryland Investments Limited

Rycar Limited

350,000 ordinary shares of
£1.00 each

.| Ryland Investments Limited

| Rycom Vehicles Limited

2,000,000 ordinary sharas of
£1.00 each

Ryland Investmenis Limited

| Ryland Cars Limited

425 000 ordinary shares of
£1.00 each o

Ryland Investments Limited

1 Zycor 17 Limited

| 500,000 ordinary shares of
1 £1.00 each ‘

Ryland Investments Limited

Zycor 18 Limited

2 ordinary shares of £1.00
1 gach

Ryland Investments Limited

Rydale Cardiff Limited

13,474,404 ordinary shares of
| £0.25 each

Ryland Investments Limitad

Ryland Group Services
- Limited

2 ordinary shares of £1.00

1 each

| Ryland Investmants Limited

Sytner Froperties (Grove
Pari} Limited

1 ordinary share of £1.00

Sytner Properties Limited

WMaranello Concessionaires
Limited

1,200,000 ordinary shares of
- £0.25 each

Maranelio Holdings Limiled

Mar Parts Limited

5,000 ordinary shares of

£1.00 each

" Maranello Holdings Limited

Maranello Sales Limited

100 ordinary shares of £1.00

gach

Maraneilo Concessionaires

i Limited

Guy Salmon Limited

500,000 ordinary shares of

Sviner Yehicles Limited

£1.00 each
t Sytner Carshop Limited 490,555 ordinary shares of ‘Sytner Vehicles Limited
{formerly Yamolds of Stratford | £1.00 each

Lidy

Oneford Mazda Limited

1 ardinary share of £1.00

Sytner Holdings Limited

. Prophets {Gerrards Cross)
Limited

1 ordinary shara of £1.00

; Svtner Holdings Limited
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Name of Company Description and Mumber of | Name of Shargholder
Shares
Sytner London Limited 1 ordinary share of £1.00 - Sytner Holdings Limited
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Schedule 4

DETAILS OF ASSIGNED INSURANCES

Chargor Insurer Policy number
Sytner Group Limited and certain Aviva Insuyrance Pl 11007 M140CMT
subsidiaries
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Schedule §

DETAILS OF ASSIGNED ACCQUNTS

Mame of Chargor

MName of bank
or financial
institution

-Account name

Account number

Sort code

MNone at the date of this Deed.
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Bchedule §

DEED OF ACCESSION

THIS DEED is made on | 1

BETWEEN: -

{h { ] (the "New Chargor”), & company incorporated in England or Wales
whose registered office is at | I

{2} { | (the "Company™) for itself and as agent for and con behalf of each of the
other Chargors (as defined in the Debenture referred to below); and

{3 Mational Westminster Bank Ple as the Security Agent.

INTRODUCTION

(A} The New Chargor is, or will on the date of this Deed become, a [wholly-owned]
Subsidiary of the Company.

(B} This Deed is supplemental to a desd dated | 1(as supplemented and
amended from time fo time, the "Debenture") between, among others, the Company,
sach of the companies named in the Debenture as Chargors, and National Westminster
Bank Plc as agent and trustes for the Secured Parties.

{C} The New Chargor at the request of the Company and in consideration of the Secured
Parties making or continuing to make facilities available to the Company or any other
member of its group has agreed to enter into this Deed and become & Chargor under the
Debenture.

IT I8 AGREED as follows -

1. CEFINITIONS AND INTERPRETATION
1.1 Terms defined in the Debenture have the same meaning in this Deed.
1.2 The principles of interpretation set out in Clause 1.3 of the Debernture apply to this

Deed insofar as they are relevant to it, as they apply o the Debenture.
2. ACCESSION

The New Chargor agrees to become a party to and fo be bound by the terms of the
Debenture with immediate effect and :so that the Debenture shall be read and
construed for all purposes as if the New Chargor had been an onginal partytlo it as a
Chargor.

3 SECURITY
The New Chargor morigages, charges and assigns to the Security Agent, as agent
and trustee for the Secured Parties, all its business, undertaking and assets on the
terms of Clause 3 of the Debenture, provided that-

3.1 the Land charged by way of legal morigage shail be the Land referred to in Schedule
1 {Landy,
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3.2

3.3

34

35

3.8

3.7

5.1

52

the Shares mortgaged or (if or to the extent that the mortgage does not take effect as
a mortgage) charged shall include the Shares referred to in Schedule 2 (Shares))]

the Assigned Insurances assigned shall inciude the Assigned Insurances referred to in
Schedule 3 {Assigned Insurances),

the Assigned Contracts assigned shall include the Assigned Contracts referred to in
Schedule 4 (Assignad Coniracisy,

the Assigned Accounts assigned shall include the Assigned Accounts referred to in
Schedule 5 {Assigned Accounisy,

the Charged Accounts charged by way of fixed charge shall include those refarrad {o
in Schedule 8 (Charged Accounts)] and

the Charged Hedging Agreements charged by way of fixed charge shall include those
refarred to in Schedule 7 (Charged Hedging Agreemenis).

CONSENT OF EXISTING CHARGORS

The Company by its execution of this Desd confirms the consent of the existing
Chargors to the terms of this Deed and their agreement that this Deed will in no way
prejudice or affect their obligations under, or the covenants they have given, or the
Security created by, the Debenture.

EFFECT ON DERBENTURE

The Debenture and this Dead shall be read and construad as one document 80 that
references in the Debenturs to "this Deed”, “herein”, and similar phrases will be
desmed to include this Deed.

For the purposes of this Deed and the Debenture and with effect from the date of this
Deed, the property and assets of the New Chargor mortgaged, charged or assigned to
the Security Agent (whether by way of legal mortgage, assignment or fixed or floating
charge) by or pursuant to this Deed shail form part of the Secured Assefs and
references in the Debenturs to the Security created by or pursuant to the Debenture
will be deemed to include the Security created by or pursuant to this Deed.

GOVERNING LAW

This Deed of Accession .and any non-contractual obligations arising out of or in
connection with i are governad by English iaw.

EXECUTED AS A DEED AND DELIVERED on the date set out at the beginning of this Deed.
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Schedule 7

FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To be printed on the headed notepaper of the relevant Chargor
[insert name and address of relevant insurer]

Date I i

Dear Sirs,

[DESCRIPTION OF RELEVANT INSURANCE POLIC[YI[IES] INCLUDING POLICY NUMBER]
{THE "POLICIY][IES]") [refer to an attached schedule if there are a number of policies]

1.

3.1

32

3.3

3.4

KR

We give you notice that we have entered into a debenture dated [ 1in favour of
ISECURITY AGENT] {the "Security Agent”) (the "Debenture”).

We give you notice that, pursuant to the terms of the Debenture, we have assigned
{and, to the extent not validly or effectively assigned, we have charged by way of fixed
charge) to the Security Agent by way of security all of our rights, title, interest and
menefits in to or in respect of the Policlylies] including the benefit of all claims and
returns of premiums in respect thereof to which we are or may at any time bacoma
entitied.

With effect from the date of racaipt of this notice, we instruct you to!

name the Security Agent (in its capacity as Security Agent) as loss payee in respect of
[each of] the Policlyiiies];

promptly inform the Security Agent, without further approval from us, of any default in
the payment of any premium or failure toirenew [thellany] Policy;

advise the Security Agent promiptly of any proposed cancellation of [thellany] Policy
and in any event at least 30 days before the cancellation is dus to take place;

if the insurance covear under‘ {thlei{'anﬁ} Policy is to be reduced or any insured risks are
to be restricted, advige the Security Agent at least 30 days before the reduction or
restriction is due fo take effect and. - |
disciose to the Security Agent,: WEthc;ut". fu_ﬁher approval from us, such information
regarding the Policfylfies] as the Security Agent may from time to time requast and to
send it copies of all notices issued by you under the Policlyllies].

Following the Security Agent's;notification to; you that the security created by the
Debenture has become anforceable-

411 all payments and claims under or arising from the Policlyliies] are to be
made 1o the Security Agent to such account (or to its order) as it may specify
inwriting from time to fims;, .

412 ali'remediés proifidéd for in thé'?éiic{'y][ies] or available af law or in equity
are o be exercisable by the Security Agent; and

413 all rights to compei the performance of the Policlyliies] are to be exercisable
by the Security Agent.
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7.1

72

7.3

8.

With effect from your receipt of this notice all rights, interests and benefits whatsoever
accruing to or for the benefit of ourselves arising from the Policly|lies] {including all
rights to compel performance) belong to and are exercisable by the Security Agent.

The authority and instructions contained in this notice cannat be revoked or varied by
us without the prior written consent of the Security Agent.

By countersigning this letter, you confirm that-

you have not received notice of any previous assignments or charges of or over any of
the rights, title and interests and benefits referred to in this notice;

no amendment or termination of [thellany} Policy shall be effective unless you have
given the Security Agent 30 days written notice of it or, if it is nol possible to comply
with such notification to the Security Agent in accordance with the provisions of the
irelevant] Policy, the notice will be provided to the Security Agent in refation to such
termination as soon as possible; and

you will not, without the Security Agent's prior written consent, exercise any right of
set-off or counterclaim in relation o any amounts owed under or in connaction with
[the]lany] Policy.

This notice, and any dispute or claim arising out of or in connection with i, shall be
governed by and construed in accordance with.English law,

Please acknowledge receipt of this notice and your acknowledgement of the matters and
instructions set out above within 5 days. of receipt by signing, dating and returning the anclosed
copy of this letter directly to the Security Agent at NatWest, 4th Floor 2580 Bishopsgete, London,
ECZM 4AA marked for the attention of Jamie Milier.

Yours faithfully,

for and on behalf of
[CHARGOR]

Acknowledged:

For and on behalf of

[Name of insurer]
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Schedule 8

EQORM OF NOTICE OF ASSIGNMENT OF ASSIGNED ACCOUNTS (NOT BLOCKED
ACCOUNTS)

To be printed on the headed notepaper of the refevant Chargor

To [insert name and address of relevant account bank]

Date: { i
Dear Sirs,
1. Wa give you notice that we have sentered info a debenture dated [ ] in favour of

[SECURITY AGENT] (ihe "Security Agent”} (the "Debenture”}.

2. We refer to the following bank accourt[s] which we hold with you {and any
replacement account or subdivision or subaccount of [thatlleach] acoount) (the
"Assigned Accounis]’)

"Account holder Account name 1 Account number | Sort code

3. We give you notice that, purstiant to the terms of the Debenturs, we have assigned
(and, to the extent not validly or effectively assigned, we have charged by way of fixed
charge) to the Security Agent by way of security all of our rights, title and interest from
fime to time In the Assigned Accountfs] including, without limitation all money at any
time standing to the credit of the Assigned Account{s] (whether in steding or any othar
currency and whether in addition to orby way of renewal or replacement for any sums
previously deposited or otherwise) together with all interest accruing from time to time
in respect of such monay.

4, Following the Security Agent's nolification to you that the security crealed by the
Debenture has become enforceable:

4.1 any existing payment instructions affecting; the Assigned Accountls] are to be
terminated and all payments and communications in raspect of the Assigned
Account(s] should be made to the Securily Agent or to its order (with a copy to usy;

4.2 all moneys standing to the credit of the Assigned Account{s] are to be held 1o the order
of the Security Agent; and

43 all rights, interests and benefits whatsoever accruing 1o of for the benefit of ourselves
arising from the Assigned Accourt{s] belong to the Security Agant.

5. Until such time that notice is served in sccordance with paragraph 4 above, we aie
permitted to withdraw or otherwise transfer the whole or any part of the money
standing to the credit of the Assigned Accounts] without the prior written consent of
the Sacurity Agent.
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6.1

82

6.3

6.4

e85

6.8

By countersigning this letter, you confirm that -

no fees or periodic charges are payable in respect of the Assigned Accountfs] and
there are no resirictions on:

&6.1.1 the payment of the credit balance on the Assigned Accounts]; or

612 the assignment of the Assigned Accounts] to the Becurity Agent or any third
party;

you have not received notice of any previous assignments of, charges over or trusts in
respect of, the Assigned Accountls];

you will not, without the Security Agent's consent:-

£.3.1 axercise any right of combination, consolidation or set-off which you may
have in respect of the Assigned Account(s), or

6832 amend or vary any rights attaching to the Assigned Accountis];

save as specifically set out in this notice, you will act only in accordance with the
instructions given by persons autharised by the Security Agent,

save as specifically set out in this notice, you will not parmit us o withdraw or
otherwise transfer the whole or any part of the meney standing to the credit of the
Assigned Accounifs] without the Security Agent's prior written consent; and

you shall send all statements and other notices given by you relating to the Assigned
Acoounts] to the Secunty Agent.

The autharity and instructions contained in this notice cannot be revoked or varied by
e without the prior written consent of the Security Agent.

This notice, and any dispute or claim arising out of or in connection with it, shall be
governed by and construed in accordance with English law.

Please acknowledge receipt of this notice and your acknowledgement of the malters and
instructions set out above within 5 days of receipt by signing, dating and returning the enclosed
copy of this letter diractly {o the Security Agent at NatWest, 4ih Floor 250 Bishopsgate, London,
EC2ZM 4AA marked for the attention of Jamie Miller.

Yours faithiully,

for and on behalf of
[CHARGOR]

Acknowledged:

For and on behalf of

[Name of gocount bank]
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To:

Scheduie 9
FORM OF NOTICE OF ASSIGNMENT OF BLOCKED ACCOUNTS
To be printad on the headed notepaper of the relevant Chargor
linsert name and address of relevant account bank]

Date: [ ]

Dear Sirs,

1.

4.1

42

4.3

We give you notice that we have entered into a debenture dated [ | In favour of
ISECURITY AGENT] (the "Security Agent”) (the "Debenture”).

We refer to the following bank account(s] which we hold with you (and any
replacement account or subdivision or subaccount of [that]feach] account) {the
“Blocked Account[s]':

Account holder Account name Account numhber | Sort code

We give you notice that, pursuant to the terms of the Debenture, we have assigned
(and, to the extent not validly or effectively assigned, we have charged by way of fixed
charge) to the Security Agent by way of security all of our rights, title and interest from
time to fime in the Blocked Account]s] including, without limitation all money at any
time standing to the credit of the Blocked Account{s] (whether in sterling or any other
currency and whether in addition to or by way of renewal or replacement for any sums
previously deposited or otherwise) togsther with all interest accruing from time 1o time
in respect of such money,

With effact from the dats of raceipt of this notice:
any existing payment insiructions affecting the Blocked Accountls] are to be
terminated and ali payments and communications in respect of the Blocked Account(s]

should be made to the Security Agent or to its order (with a copy to us),

all moneys standing to the credit of the Blocked Accountis] are to be held to the order
of the Security Agent; and

all rights, interasts and benefits whatsoever acoruing 1o or for the benefit of ourselves
arising from the Blocked Accountfs] belong to the Security Agent.

(We are not permitted to withdraw or otherwise transfer the whole or any part of the
money standing 1o the cradit of the Blocked Accounts] ]
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71

7.2

g.1

9.2

8.3

8.4

8.5

9.6

16.

it

[With effect from the date of receipt of this notice, we are authorised to withdraw
monies standing to the credit of the Blocked Account[s] until the occurrence of a
Declared Default]

Foliowing the Security Agent's netification to you that the security created by the
Dehenture has become enforceable:-

all moneys standing to the credit of the Block Account{s] are to be held to the order of
the Security Agent: and

all rights, interests and benefits whatsoever accruing to or for the benefit of oursalves
arising from the Blocked Account{s] belong to the Security Agent]

IWe are not permitted to withdraw or otherwise tranafer the whole or any part of the
money standing to the credit of the Blocked Accounts] on the occurrence of a
Declared Defauit ]

By countersigning this letter, you confirm that:-

no fees or periodic charges are payable inrespect of the Blocked Accounts] and thare
are no restrictions on:

1.1 the payment of the credit balance on the Blocked Account[s]. or

812 the assignment of the Blocked Account[s] to the Security Agent or any third
party;

you have not received notice of any previous assignments of, charges over or trusts in
respact of, the Blocked Account]s];

you will not, without the Security Agent's consent.-

831 exercise any right of combination, consolidation or set-off which you may
have in respect of the Blocked Accounts], or

932 amend or vary any rights attaching to the Blocked Accounts]:

you will act only in accordance with the instruclions given by persons authorised by
the Security Agent; ‘

you will not permit us to withdraw or otherwise transfer the whole or any part of the
money standing to the credit of the Blocked Accountfs] without the Security Agent's
prior written consent; and

you shall send all statements and other notices given by you relating to the Blocked
Account]s] to the Sscurity Agent.

The authority and instructions contained in this notice cannot be revoked or varied by
us without the prior written consent of the Security Agent.

This notice, and any dispﬁte é'r clairﬁ‘ ariéing out of or in connection with it, shall be
governed by and construad in accordance with English law.
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Please acknowledge receipt of this notice and your acknowledgement of the matters and
instructions set out above within 5 days of receipt by signing, dating and returning the enclosed
copy of this letter directly to the Security Agent al NatWest, 4th Floor 250 Bishopsgale, London,
ECZi 444 marked for the atiention of Jamis Miller.

Yours faithiully,

for and on behalf of
[CHARGOR]

Acknowledged:

For and on behalf of

[Name of account bank]
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To.

Schedule 10
FORM OF NOTICE OF ASSIGNMENT OF ASSIGNED CONTRACT
To be printed on the headed notepaper of the relevant Chargor
linsert name and address of relevant contract counterparty]

Diate: [ I

Dear Sirs,

[DESCRIPTION OF RELEVANT ASSIGNED CONTRACT] (THE "CONTRACTY

1.

31

A2

33

34

g1
8.2

8.3

We give you notice that we have entered into a debenturs dated [ | in favour of
[SECURITY AGENT] (the "Security Agent”) {the "Debenture”).

We give you notice that, pursuant fo the terms of the Debenture, we have assigned
{(and, to the extent not validly or effectively assigned, we have charged by way of fixed
charge) to the Security Agent by way of security &l of our rights, title and interest from
time to time in, and the full benefit of, the Contract and all rights, title and interest in
any amounts pavable to us under the Contract, including any claims for damages in
respect of any breach of the Contract.

Following the Security Agent's notification to you that the security created by the
Debenture has become enforceable:-

Tall payments to be made to us under or arising from the Contract should be made [to
the Security Agent or to is order as it may specify in writing from time to time] [speciy
hank account],

all remedies provided for in the Gontract or available at jaw or in equity are exercisable
by the Becurity Agent;

you are authorised and instructed, without further approval from us, to comply with
your obligations (including without limitation your payment obligations) under the
Contract in accordance with the written instructions of the Security Agent from time to
time (and to hold the money for any such payments to the Security Agent's order
pending receipt of written instructions from the Security Agent); and

subject to paragraph 5 below, you shaii:aiiow the Securty Agent to perform all the
chligations assumed by us under the Contract.

You shall not be released from your cbligations under the Contract without the prior
writtan consent of the Security Agent.

We shall remain liable to perform all our obligations under the Contract and the
Security Agent shall be under no: obligation of any kind whatsoever in respect of the
Contract.

You must not, without the Security Agent's prior written consent!

amend, novate, supplement, restate or replace the Contract;

agree to any waiver or release of any of your cbligations under the Contract; or

exercise any right of set-off or counterclaim in relation to any amounts owed under or
in connection with the Contract.

137718851 1\71378 54



7.1

7.2

8.1

8.2

9.3

8.4

8.5

10.

With effect from the date of receipt of this notice, we irrevocably and unconditionally
instruct and authorise you, without requiring further approvat from us, to:

promptly disclose to the Securily Agent such information relating to the Contract as
the Security Agent may at any fime request including, without limitation, ait
information, accounts and records in your possession or conirol that may be
necessary or of assistance to enable the Lender to verify the amount-of all payments
made or payable under the Contract by you or the performance by you of all your
obligations under the Contract; and

provide the Security Agent with coples of all notices given or received under the
Contract promptly after they are given or received.

The authority and instructions contained in this notice cannot be revoked or varied by
us without the prior written consent of the Security Agent.

By countersigning this letter, you confirm that:-

you have not received notice of any previous assignments or charges of or over any of
the rights, title and interests and benefits referred to in this notice;

no amendment, waiver or release of any of rights, interests and benefits referred to in
this notice shall be effective without the prior written consent of the Security Agent;

no termination of any rights, interests or benefits referred to in this notice shall be
gffective unless we have given the Security Agent thirty days wrilten notice of the
proposed termination (or if notice is not possible within that pericd, as soon as
possible), specifying the action necessary 1o avoid such termination,

no breach or default on the part of the [insert name of refevant Chargors] of any of the
terms of the Contract shall be deemed to have oscurred unless you have given notice
of such breach to the Security Agent specifying how to make good such breach; and

you will not, without the Security Agent's:prior written consent, exercise any right of
set-off or counterciaim in relation to any amounts owed under or in connection with the
Contract. .~

This notice, and any dispute or claim ansing out of or in connection with i, shall be
governed by and construed in acpordance with English law.

Please acknowledge recsipt of this notice and your acknowledgement of the matters and
instructions set out above within 5 days of receipt by signing, dating and returning the enclosad
copy of this letter directly fo the Security Agent at NatWest, 4th Floor 250 Bishopsgate, London,
EC2ZM 4AA rmarked for the attention of Jamie Miller.

Yours faithfully,

for and on behalf of
[CHARGOR]

Acknowledged:

For and on behalf of

[Name of cortract counterparty]
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EXECUTION PAGES
The Chargors

EXECUTED (but not delivered untll the date
hereof) AS A DEED by PAG )
INTERNATIONAL LIMITED acling by a )
director in the presence of a withess

Director

Signature of Witnass:
Name of Witness: A/ Kjiei.

Addraess:

Ocoupation: Y OUNTAMNT

EXECUTED (but not deliversd until the date
hereofl AS A DEED by SYTNER GROUP
LIMITED acting by a director in the prasence
of & witness

Gwvv_‘/u

irector

Signature of Withess:

Name of Witness, A/ ff{@i{,

o ‘

Ocoupation: mjm”}ﬂim i

EXECUTED {(but not delivered until the date )
hereofy AS A DEED by SYTHNER CARS
LIMITED acting by a director in the presence )

' )

of a wilness

Director

Signature of Wilness:

Name of Witness: A LT

Oceupation: oo AT

137718851 1\71378 g



EXECUTED (but not delivered until the date )
hereol) AS A DEED by SYTNER LIMITED ) -
acting by a director in the presence of a )

)

wilness

Signature of Wiiness: -

Name of Witness: /7 ek

Address:

Director

Gooupation: WN’T

EXECUTED (but not delivered until the date )

hereof) AS A DEED by GOODMAN RETAIL ) -
LIMITED acting by a director in the presence )
of & witness }

Director

Signature of Witness: -

Name of Witness: 1 Figx

Address:

Ceeupation: ﬂm’; AT

1377168951, 1771376 57



EXECUTED (but not delivered untll the date )

hereof} AS A DEED by R STRATTON & CO ) -
LTD acting by a director in the presence of 2 )
wilness )

Director

Signature of Withess: -

Name of Witness: H K

Address:

Crcupation: ﬁj{:@um’“ﬂi‘jw

EXECUTED (but not deliversd until the date )
hersofl AS A DEED by GRUICKSHANK ) -
MOTORS LIMITED acting by a director in the )
presence of a wilness ' )

Director
Signaturs of Withess: -

Name of Witness: id Kiex
Address:

Occupation: m rS T

EXECUTED (bul not delivered until the date )}

nereofy AS A  DEED by GRAYPAUL )

MOTORS LIMITED acting by a director in the )

presence of a witness ' ' )
Director

Signature of Witness: -

Name of Witness: 4/ L

Address:

Cooupation: »L}C U

137718951 . W7 1376 58



EXECUTED (but not delivered until the date )
hereofy AS A DEED by SYTMER ) -
AUTOMDTIVE LIMITED acting by a director ]

in the presence of a witness }

Director
Signature of Withess: -

M Kaex

Name of Witness:

Address:

Oceupation: L0 oQuUn s TSMNT

EXECUTED (but not deliverad until the date )

hereof} AS A DEED by RYLAND GROUP )

LIMITED scting by a director in the presence }

of & wilhess )
Director

Signature of Withess: -

Name of Wiinass: M tﬁﬁ;{{

Address:

Qccupation: m ORITRNT

EXECUTED (but not deliversd until the date )
hereof) AS A DEED by RYDNAL LIMITED )
acting by a director in the presence of a }
wilness 3

Diractor

Signature of Wilness:

MH Fiex

Mame of Withess:

Address:

Occupation: COOUMNTAMNT

137718951, 1\71376 54



EXECUTED (but not delivered untii the date )
hereof AS A DEED by RYLAND ) -
INVESTMENTS LIMITED acting by a director }

in the presence of & wilness

Signature of Withess: -

Name of Witness: M z&ﬁﬁ

Address:

Dlrector

Oceupation: Dy g THMNT

EXECUTED (but not delivered until the date )
hereofy AS A DEED by EDMOND & )
MILBURN LIMITED acting by a director in the )
presence of a witness }

o

MName of Witness: /“’f &@K

Address:

frector

Signature of Witness:

CAOCOUNTART

Ocoupation:

EXECUTEB {but not delivered untii the date )
hereof) A% A DEED by SYTNER )
MOTABILITY LIMITED acting by a director irs }
the presence of a wilness )

D

Signature of Withess: F
Namea of Withess: 1K

Occupation: QCC‘C:UN TrirdT

irector

137718981 1\ 71376 80



EXECUTED (hut not delivered until the date )
hereofy AS A DEED by SBYTNER )
PROPERTIES LIMITED acting by a director in }

the presence of a witness

Signature of Witness:. -

Name of Witness: M Kii@%ﬁ

Address;

Direcwr

EoCoursnan 7

Occupation:

EXECUTED (hut not delivered until the date )
heraof) AS A DEED by MARANELLO )
HOLDINGS LIMITED acting by a director in )

the presence of a witness

Darector
Signature of Wilness: -
1878

Name of Witness:

Address

Occupsation: O L S TRNT

EXECUTED (bui not delivered until the date
hereofy AS A DEED by MARANELLO )
CONCESSIONAIRES LIMITED acﬁng by a }

director in the presence of a witness

Direc:tor
Signature of Witness: -

Name of Withess:

Address:

Ocoupation:

Meccursmans e

137718951 WT1378 &1



EXECUTED {but not delivered until the date )
nereof) AS A DEED by GOODMAN TPS )
LIMITED acting by a director in the presence
of & wiiness 3

D

Signature of Withess: -

J1 Eagic

recior

Mame of Wilness:

Address;

Cecupation QCCQUMWW

EXECUTED (but not delivered until the date )

hereof) AS A DEED by SYTNER VEHICLES ) -
LIMITED acting by a director in the presence )
of a withess

Director

Signature of Witness: -
ek

Name of Wilness:

Address:

Oooupation:

AccoummanT

EXECUTED (but not delivered untit the date )
herech AS A DEED by CAR SHOPS -
LIMITED acting by a director in the pfesenae )

of & withess

Signature of Wiiness: _

M Lexc

D;ret;tor

Name of Withess:

Address:

Cooupation: COQINTONT

137718851 1\71376 62



EXECUTED (but not delivered untit the date )
hereof) A% A DEED by THE CAR PEOPLE )
LIMITED acting by a director in the presence )
of @ witness )

0

irecior

Signature of Witness:
Name of Wilness:

Address:

Ocoupation: @C COLNTORNT

EXECUTED (but not delivered uniil the date )
hereof) AS A DEED by SYTNER HOLDINGS )
LIMETED acting by a director in the presence )

of & witness )
Director

Signature of Witness:

A e

Name of Witheas:

Address:

Ocoupation:

13771805110 71378 83



The Security Agent

SIGNED for and on behalf of
NATIONAL WESTMINSTER BANK PLO

137718851 171378

)
)

54
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