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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 759991

Charge code: 0075 9991 0057

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 1st October 2021 and created by STEMCOR DISTRIBUTION

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 19th October 2021 .

Given at Companies House, Cardiff on 20th October 2021

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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DATED 1st October 2021

STEMCOR DISTRIBUTION LIMITED
and -

'HSBC UK BANKPLC

SECURITY ASSIGNMENT OF CONTRACTUAL RIGHTS
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1st October

THIS DEED is-_dated 2021
PARTIES o | |
(I) Stemcor Dietribution Lir'nite“d' (registered nomher . 00759991) .a. company

. ;ncorporated in England and Wales whose reglstered office is- &t Longbow House 14-
_' 20 Chrswell Street London EC1Y 4TW (the Borrower) and-

@

_HSBC UK Bank p!c mcorporated in Engtand and’ Wales under company number

09928412 and régistared address at 1 Centenary Square, Birmingham, Bt THQ {the
Bank which expressron shall mciude its successors and assrgns)

(AY : The Bank has agreed pursuant to the Facility Agreement to provrde the: Borrower with

B 'certarn facilities (Facrt:t[es) on a secured basis. : ' '

(B) - Under this deed, the Borrower prowdes security to the Bank for the Facrlmes made
_avarlable tinder the Facility Agreement.. '

AGREED‘TERMS_ :

1. DEFINITIONS AND INTERPRETATIONS -

11 oéﬁriiﬁoﬁé"

-The followmg defmatlons eppiy in thrs deed

_ '3-Busmess Day means a day other than a Seturdey, Sunday or pubhc hot:day ity
. England when banks in London are’ open for bussness

Counterparty means eny party toa Retevant Agreement other than the Borrower,;

Delegate means any person appomted by the Bank or any Recefver pursuant toclause
12; and any person appomted as attorney of the Bank Recervef or Delegate;

. Famhty Agreement means the facrluty agreement cfated on or around the date of this
" deed, between the Borrower and the Bank fozr the provrsron of the Facrhtles secured by

this deed

_"'LPA '1925 means the Law of Property Act 1925

Receiver means a receiver, receaver and. manager or admrnrstratrve receiver of any or

- all of the Sectired Assets appomted by the Bank under clause 10;

___Retevant Agreement means all and any agreements entered rnto from'time to time
_ between the Borrower and a Counterparty for the sale, purchase supply or trading of
goods flnanced by the Bank and. any other: agreement deszgnated as a “Relevant

Agreement” by the Bank and the Borrower.

~ Secured Assets means all the asséts, property and undertaking for the time being

subject to any Security created by this deed (and references to the Secured Assets:
shall include references to any partof them):

Secttrecf_LEabi'Iities means all present 'a_nd future monies, obligations and liabilities
owed by the Borrower to the Bank, whether actual or contingent and whether owed
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1.2

jointly or severally, as principal or surety or in any other capacity, under or in connection
with the Facility Agreement or this deed (ircluding, without limitation, those arising
under clause 24.3(b)), together with all interest {including, without limitation, default
interest) accruing in respect of such monies or liabilities;

Security means any mortgage, charge (whether fixed or floating, legal or equitable),
pledge, lien, assignment by way of security or other security interest securing any
obligation of any person, or any other agreement or arrangement having a similar
effact; and

Security Period means the period starting on the date of this deed and ending on the
date on which the Bank is satisfied that all the Secured Liabilities have been
unconditionally and irrevocably paid and discharged in full and no further Secured
Liabilities are capable of being outstanding.

Interpretation

In this deed:

(a) terms defined in the Facility Agreement have the same meanings when used
in this deed unless otherwise defined in this deed;

(b)  clause and paragraph headings shall not affect the interpretation of this deed,

(c)  a reference to a person shall include a reference to an individual, firm,
company, corporation, partnership, unincorporated body of persons,
government, state or agency of a state or any association, trust, joint venture
or consortium (whether or not having separate legal personality) and that
person's personal representatives, successors, permitted assigns and
permitted transferees;

(d)  unless the context otherwise requires, words in the singular shall include the
plural and in the plural shall include the singular;

()  unless the context otherwise requires, a reference to one gender shall include
a reference to the other genders;

)] a reference to a party shall include that party's successors, permitted assigns
and permitted transferees;

(g) areference to a statute or statutory provision is a reference to it as amended,
extended or re-enacted from time to time,;

(hy  a reference to a statute or statutory provision shall include all subordinate
legislation made from time to time under that statute or statutory provision;

(i a reference to writing or written includes fax but not e-mail;

() an obligation on a party not o do something includes an obligation not to
allow that thing to be done;

(k) areference to this deed (or any provisicn of it} or to any other agreement.or
document referred to in this deed is a reference to this deed, that provision-or
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1.3

14

{m)-

. or to [Party's] knowledge' (or any sirilar expression), that statement shiall

RGE

such other agreement or document as amended (in each case, other than in
bregch of the provisions of this deed) from time to time;

unless the context otherwise requ;res a reference to a ciause is to a clause
of thig deed

where any staternent is quai ﬁed by the expressmn S0 far as [Party} is aware
be deemed to include’ an. addltionai s&a!ement that it has been made after due
and careful enquiry, S

_anyWOrdsfoHowmg the terms mcludmg mclude in parﬁlcutar for example
or any S|m||ar expressuon shall be gonstrued as illustrative and shall not limit

' _'_'the sense of the words descrspt:on defm;taon phrase or terrn prececfmg those

' 'terms
Ca reference:. toan f'amendhéent. incl'udes:'e. nova‘tion; re-enactment,
R .s'uppzeme'nt'dr variation (and amended shall be'c‘onstru'ed"accordi'ngiy)"

OB

a refereece to assets encludes present and future properttes undertak:ngs

T ___revenues nghts and beneﬂts of every deSCFEption e

R
- exemptlon f;Ezng, !icence notar:sa’tuon regzstrat;on and resoiutlon

W

a referenceto an authonsat:on snchdes aﬂ approva! authorusat:on consent

Ia reference to. determmes or determmed means uniess the contrary is
indicated; a determmataon made at the absolute d|scret|0n of the person

: mak:ng itand. _ : :
@ reference to a r'egula{i'd'n.- includes any regulation, rule; official directive;
request or" guideline (whether or not having the force of law). of any.

governmental, inter-governmental  or - supranational body, ~agency,

_depanment or reguiatory, self«regulatory or other authoraty or orgamsatlon

"C!awback E

If the Bank considers that an amount paid by the Borrower in respect of the Secured
Liabilities is capable of being avoided of otherwise set aside on the liquidation or
administration of the Borrower of otherwise, then that amount shall not be consxdered
to have been [rrevocably paid for the purposes of this deed '

P'erpefui'ty p‘e'r'iod'.

If the rule agai'ns't. 'perpeiuities applies-to any trust created by this deed, the perpetuity

- period: shall-be 125 -years (as. specified by section 5(1) -of  the: Perpetuities and -

Accumulations Act 2009),

_.COVENANT TO PAY

.-The Borrower wnl on demand pay to the Bark and dlscharge the Secured Liabilities.
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3.1
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4.1

GRANT CF SECURITY
Assignment

As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with full title guarantee assigns 1o the Bank absolutely, subject to a proviso
for reassignment.on irrevocable discharge in full-of the Secured Liabilities:

() the benefit of each Relevant Agreement;

{b) the benefit of all other contracts, guarantees, appointments, warranties and
other documents related to any Relevant Agreement to which the Borrower
is a party, which are in its favour or of which it has the benefit (including, in
each case, but without limitation, the right to demand and receive.all monies
whatsoever payable to or for its benefit under or arising from any of them
{including proceeds of letters of credit if payment is to be made through a
letter of credit), all remedies provided forin any of them or available at law or
in equity in refation to any of them, the right to compel performance of any of
them and all cther rights, interests and benefits whatsoever accruing to or for
its benefit arising from any of them), to the extent not effectively assigned
under clause 3.1(a); and

(¢)  all authorisations (statutory or otherwise) held or required in connection with

the use of any Secured Assets, and all rights in connection with them,

provided that nothing in this clause 3.1 shall constitute the Bank as a mortgagee in
possession.

Borrower entitled to exercise rights

Until the Bank serves a notice on the Borrower to the contrary, the Borrower shall be
entitled to exercise all its rights in the Secured Assets, subject o the other provisions
of this deed.

LIABILITY OF THE BORROWER

Liability not discharged

The Borrower's liability under this deed in respect of any of the Secured Liabiities wil
not be discharged, prejudiced or affected by:

(a) any security, guarantee, indemnity, remedy or other right held by, or available
to, the Bank that is or becomes wholly. or parttially illegal, void or
unenforceable on any ground;

{by  the Bank renewing, determining, varying or increasing any facility or other
transaction in any manner or concurring in, accepting or varying any
compromise, arrangement or settlement, or omitting to claim or enforce
payment from any other person; or
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51

52

53

54

{c)  any other act or omission that, but for this ¢clause 4.1, might have discharged,
- or otherwise prejudiced or affected, the liability of the Borrower.

Immediate recourse

The Borrower waives any r;ght it may have to require the Bank to enforce aray security
or other nght -of claim any payment from, or ctherwise proceed agarnst any other

:person before enforcrng this deed agalnst the Borrower,

REPRESE&TATION‘S-ANb WARRANTIES

: Rebréeentations"am'i"wa'rrant'ies -

The Borrower mekes the representataons ‘@nd warranties set out in this clause 5 to the

-Bank.

O\Etrn'e:"ship'ore Séeured Aés’ete" o

'The Borrower is the !egel and benefrma! owner of and has good vahd and marketable
title to the Secured Assets. '

Secured Asseis

(a) '"E'he counterparts and rnstruments compnsmg the Relevant Agreements or
_ other docum_e_nt, agreement or arfangement comptising the Secured Assets
as provided to the Bank, evidence all terms of the relevant Secured Assets,
cand there are to other'_d'cjcume'nts. agreements or arrangements that may
affect the operation or enforceability of any Secured Assets: -
() No Relevant Agreement or- other document, agreemment or arrangsment
comprising the Secured Assets is void, voidable of otherwise unenforcesble..
S {c) " No '\rar'ietio'n o eny"Retevant Agreemient or other document, 'egre'ement or
' arrangement comprrsmg the Secured Assets is contemplated _
(dy The Borrower is not in breech of it obllgetrons under eny Re!evant

Agreement or other document, egreement or arrangement comprrssng the
Secured Assets and nothrng has oceurred:

iy Which'i is, of would const;tute (wrth the giving of notice or passage of
o _-t;me or both), an -event of default {however described) under any

‘Relevant Agreement or other documient, agresment or errangement
comprising the Secured Assets or

(i)  which would enfitle a person to termmate or rescznd a Reélevant
Agreement or -other  document, . agreement or  arrangement
- comprising the Secured Assets

No Security
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57
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59

510

5.11

The Secured Asseats are free from any Security other than the Security created by this
deed, and excluding also the following Security provided by each obligor to secure
Borrowing Base Facilities:

a} a Debenture entered into between: (1) Stemcor Distribution Limited and (2)
Codperatieve Rabobank LA, (as Security Agent) dated 8" August 2019; and

b) a Debenture entered info between: (1) Stemcor Londeon Limited and (2) ING
Belgium, Brussels, Lancy/Geneva Branch (as Security Agent) dated 24™ January
2020.

Or, any such Security as it may relate to the replacement, substitution or
restatement of the Borrowing Base Facilities ("BB Security”).

No adverse claims

The Borrower has not received, or acknowledged notice of, any adverse claim by any
person in respect of the Secured Assets or any interest in them.

No adverse covenanis

There are ho covenants, agreements, reservations, conditions, interests, rights or other
matters whatsoever that materially and adversely affect the Secured Assets.

No hreach of laws

There is no breach of any law or regulation, which materially and adversely affects the
Secured Assets.

Avoidance of security

No Security expressed to be created under this deed is liable to he avoided, or
otherwise set aside, on the liquidation or administration of the Borrower or otherwise.

No prohibitions

There is no prohibition on assignment in any Relevant Agreement, and the entry into
this deed by the Borrower does not and will not constitute a breach of any Relevant
Agreement or any cther agreement, instrument or obligation binding on the Borrower
or its assets.

Enforceable security

This deed consiituiies and will constitute the legal, valid, binding and enforceable
obligations of the Borrower and is, and will continue to be, effective security over all
and every part of the Secured Assets in accordance with its terms.

Times for making representations and warranties
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6:1

6.2

6.3

6.4

The re_presentations and warranties set out in clause 5.2 1o clause 5.10 are made by

thie Borrower on the date of this deed are deemed to be repeated on each day of the

Seciirity Period with reference to the facts and circumstances existing at the time of
tepetition:

COVENANTS
Negative pledge-and disposal restrictions

Save to the extent of the BB Security, the Borrower will not at any time, except with the

" prior written consent of the Bank:

(a) create, purport to create or permit to subs;st any Securlty on orin relatlon to,
any Secured Asset othier than any Security created by this deed

: '('b)'3 - sell; aseugn transfer part with possession of or other\mse dsspose of in any
- manrier {or. purportto do so) all or any part of, or any interest in; the Secured
- Assets; or

ey create or grant (or purport to create o grant) any mterest in any Secured '
S Assetin favour ofathlrd party ' :

Pré'sérvation of Secur'e'd Assets

“The Borrower will not do; or permit to be done. any act o thing that would or might
" depreciate, jeopardise o otherwise prejlidice the securify held by the Bank of diminish

the valus of any of the Secured Assets or the effectivéness of the security created by

this deed. . -

_ Relevant Agreements .

The Borrower will, uniess the Bank agrees othérwise inwriting:
(8)  comply with the terms of;
(6) not amend or vary or"'agre'e-te any éhangeﬁ in, or waive any requirement of;
{0) ot settle, compromlse ’zermmate rescind or discharge (except by
: _'performance), and _ o
(dy -~ not abandon waive, dlsmlss release or dtscharge any action, claim or
. proceedings against any Counterparty or other person in connection with,

any Relevant- Agreement and any othet document,' agreement or arrangement

" comprising the Secured-Assets.

Rights

The Borrower will:

{a) not waive any of the Bank's rights or release any person from its obligations
in connection with the Secured Assets; and
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6.5

6.6

8.7

6.8

6.9

(b) take ali necessary or appropriate action against any person (including as
reasonably required by the Bank) to protect and enforce its rights, and
recover money or receive other property in connection with, the Secured
Assets.

Payment of money

The Borrower will, if the Bank directs, ensure that all money payable to, or other
property receivable by, the Borrower under or in relation to any Secured Assets is paid
or delivered to the Bank {(orthat the Borrower pays over or delivers such amounts to
the Bank) to be applied in accordance with the provisions of the Facility Agreement.

Borrower's waiver of set-off

The Borrower waives any present or future right of set-off it may have in respect of the
Secured Liabilities {including sums payable by the Borrower under this deed).

Compliance with laws and regulations

{a)  The Borrower will not, without the Bank's prior written consent, use or permit
the Secured Assets to be used in any way conirary {o law,

{b)  The Borrower will:

(0 comply with the requirements of any law and regulation relating to or
affecting the Secured Assets or the use of them or any part of them;
and

(i)  obtain, and promptly renew from time to time, and comply with the
terms of ail authorisations that are required in connection with the
Secured Assets or their use or that are necessary to preserve,
maintain or renew any Secured Asset,

Enforcement of righis

The Borrower will use its best endeavours to:

(a)  procure the prompt observance and performance of the covenants and other
obligations imposed on the Borrower's counterparties (including each
Counterparty in respect of a Relevant Agreement); and

(b)  enforce-any rights and institute, continue or defend any proceedings relating
to any of the Secured Assets that the Bank may require from time to time.

Notice of misrepresentations and breaches

The Borrower will, promptly on hecoming aware of any of the same, notify the Bank. in
writing of;

10
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6.10

6:11.

6.12

6.13

(a)

(b)

any representation or warranty set out in clause .5 which is incorrect or
misleading in any material respect whenh made or deemed to be repeatad;
and '

any breach of &ny tovenarit set-out in this deed,

Notlces to be gwen by Borrower .

Where the bank is able to- enforce its nghis urider this deed ‘the Borrower will
immediately followmg a request by the Bank

(@)

- give: hctice to each Counterpafty to a Relevant Agreement in a form
- acceptable to the  Bank, of. the_ass;gnment of the Borrower's rights and

interest in and unde“r that Relevarnt Agr’eement"pufsuant to clause 3.1(a); and

use reasonabEe endeavours to procure that each Counterparly will promptly
'provxde to the Bank within five Business Days an acknowledgement of the

natice, in a form acceptab[e to the Bank of the Benk‘s mterest

'ancﬁ if the Borrower does not comply W|th its. obllgatlons under this clause

6.10, it acknowledges and agrees that the' Bank may (whllst bemg under ho
obllgataon to do so) give ’Ehe noticeto the relevant Counterparty

_ Dooument‘s. '

“The Borrower shall if so requited by the Bank, deposit with the Bank and the Bank

shall, for-the duration of ‘this ‘deed, be entitied to hold -all the Borrower's original

* counterparts of, and instruments comprising, each Relevant Agreement and each other

docurment, instrument or agreemerit comprising the Seécured Assets. ~ =+

l'nfer‘matidn .

by

' The Borrower w:II

~(ay

'glve the Bank such mformatlon concemmg the Secured Assets as-the Bank
- may recgunre and ' '

'promptly notufy the Bank in wrltmg of- any actuon claim Tiotice of dernand
-+ made by or.against it zn_connectson with all or any pan of_a Secured Asset or
- of"an'y’fa'c':t miatter or circumstance which may, with the passage of tirme, give

rise to such-an aotlon clasm notice or demand, together with, in each case,

_the Borrower's proposa[s for settllng, Elqmdatmg, compoundlng or contesting
'eny such actson ‘claim or dematid and shall, subjeot to the Bark's prior

approval ;mpiement those’ proposals at its own expense _

Payment of outgoings

- The Borrower will promptly pay ‘all taxes, fees, licence duties, registration charges,
- insurance premiums and other cutgoings in respect of the Secured Assets and, on
demand, produce evidence of payment to the Bank.

1
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7.

7.1

7.2

7.3

7.4

7.5

POWERS OF THE BANK

Power to remedy

(a)  The Bank will be entitled (but will not be obliged) to remedy, at any time, a
breach bythe Borrower of any of its obligations contained in this deed.

(b)  The Borrower irrevocably authorises the Bank and its agents to do all things
that are necessary or desirable for that purpose.

(¢y  Anymonies expended by the Bank.in remedying a breach by the Borrower of
its: obligations contained in this deed, will he reimbursed by the Borrower to
the Bank on a full indemnity basis and shall carry interest in accordance with
clause 14.1.

Exercise of rights

The rights of the Bank under clause 7.1 are without prejudice to any other rights of the
Bank under this deed. The exercise of any rights of the Bank under this deed shali not
make the Bark liable to account as a mortgagee in possession.

Bank has Receiver's powers

To the extent permitted by law, any right, power cr discretion conferred by this deed on
a Receiver may, after the security constituted by this deed has become enforceable,
be exercised by the Bank in relation to any of the Secured Assets whether or not it has
taken possession of any Secured Assets and without first appeinting a Receiver or
notwithstanding the appointment of a Receiver.

Conversion of currency

(8} Forthe purpose of, or pending the discharge of, any of the Secured Liabilities,
the Bank may convert any monies received, recovered or realised by it under
this deed (including the proceeds of any previous conversion under this
clause 7.4) from their existing currencies of denomination into such other
currencies of denomination as the Bank may think fit.

(b)Y  Any such conversion shall be effected at the Bank's then prevailing spot
seliing rate of exchange for such other currency against the existing currency.

(¢)  Each reference in this clause 7.4 to a currency extends to funds of that
currency and, for the aveidance of doubt, funds of one currency may be
converted into different funds of the same currency.

New accounts

(a)  [fthe Bank receives, or is deemed to have received, nofice of any subsequent
Security, or other interest, affecting ail or part of the Secured Assets, the Bank
may open a new account for the Borrower in the Bank's books. Without
prejudice to the extent of the Bank's right to combine accounts, no money
paid to the credit of the Borrower in any such new account shall be

12
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7.7

81. -

appropriated towards, or have the effect of duschargrng any part of the
Seclred Liabilities.

() Ifthe Bank does not open a niew account immediately on receipt of the notice,
or-deemed notice, Under clause 7.5(a), thén, Unless the Bank gives express
written notice to the contrary to the Borrower; -all paymerits made by the
Borrower 10 the Bank shall be treated as having been credited to a new

- aceount of the Borrower and fiot-as hiaving beer applied in reduction of the
_Sedured Liabilitiee', as from the time of receipt of the relevarit notice by the
‘Bank. :

'Ban'k's'se'taoff rights

T !f the Bank has more than one account for the Borrower in |ts books the Bank may at
~any. trme after ' i ' :

(@)  the securrty constituted by this deed has become enforceabte or

(b) 'the Bank has received, or is deemed- to have recerved notrce of any
subseguent Secunty or other interest affectmg all or any part of the Secured
Assets, : :

't'ransfer' withiout p’riornotic'e all o any part of the beta'noe.sta'ndihg t6 the credit of any

account t6 any ofher account which may-be in debit. After rnakmg any such fransfer,

3 the Bank sheli notafy the Borrower of that transfer o
_.tndulgence i

. The Benk mey, at |ts dlecretzon grent t;me or other rndulgence or make eny other
' arrangement variation or release with’ any person not belng a paity to this deed

(whether or notany such person is jointly liable with the Borrower) in respect of any of
the Secured Liabilities or of any other security for them wrthout prejucfrce erther to this

‘deed or to the ||ebrtrty of the: Borrower for the Secured Lrebrhtaes

' WHE"N sEC'UR:TY eec‘c’;mes EMF‘ORCEA‘BLE’ -

Enforcement of secu r;ty

~ The secursty constrtuted by this deed erI be mmedreteiy enforcaable on the accurrence
of any of the. tollowrng

Ay ifthe Borrower fai'Ie"to'p'e'y-'or”diecherge' sny of the Secured Liabilities when

the same ought to be paid and drscherged (or within:any applicable grace

'_ period) by the Borrower (whether on demand or et scheduEed maturity or by
_'acceleretlon or otherwsse as the case may be)

' (b) - sfthe Borrower igin defauit of eny of the terms of thls deed of

(¢) ifthe Borrower is uhable or admits to besng unable to pay its débts as they
become due or is subject to any proceedings (excluding frivolous or vexatious
claims) - in or analogols to insolvency, - bankruptéy, administration - or

13
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8.2

8.1

92

9.3

liquidation or enters into any composition or arrangement for the benefit of its
creditors or if a receiver or administrative receiver is appointed in respect of
any of the Borrower's assets or if legal process is levied or enforced against
any of its assets,; or

{d) if any action is threatened or taken which might have a material adverse
impact on the ability of the Borrower to discharge the Secured Liabilities -or
prejudice the Bank's interest in and rights against the Secured Assets {in both
cases subject to a de-minimis of US$6 million)

Discretion

After the security constituted by this deed has become enforceable, the Bank may, in
its absolute discretion, enforce alt or any part of that security at the times, in the manner
and on the terms it thinks fit, and take possession of and hold or dispose of all or any
part of the Secured Assets.

ENFORCEMENT OF SECURITY

Enforcement powers

(a)

(b)

The power of sale and other powers conferred by section 101 of the LPA
1925 (as varied or extended by this deed) shall, as between the Bank and a
purchaser from the Bank, arise on and be exercisable at any time after the
exacution of this deed, but the Bank shall not exercise such power of sale or
other powers until the security constituted by this deed has become
enforceable under clause 8.1.

Section 103 of the LPA 1925 does not apply to the security constituted by this
deed.

Access on enforcement

(a)

At any time after the Bank has demanded payment of the Secured Liabiiities
or if the Borrower defaults in the performance of its obligations under this
deed or the Facility Agreement, the Borrower will allow the Bank or its
Receiver, without further notice or demand, immediately to exercise aill its
rights, powers and remedies. In particular (and without limitation), to take
possession of any Secured Asset and for that purpose to enter on any
premises where a Secured Asset is situated (or where the Bank or a Receiver
reasonably believes a Secured Asset to be situated) without incurring any
liability to the Borrower for, or by any reason of, that entry.

At all times, the Borrower must use its best endeavours o allow the Bank or
its Receiver access to any premises for the purpose of clause 9.2(a)
(including obtaining any necessary consents or permits of other persons) and
ensure that its employees and officers do the same.

Prior Security
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95

-

9.7

At any time after the security constituted by this deed has become enforceable, or after
any powers conferred by any Security having priority to this-deed shall have become
exercisable, thé Bank may:

() redeem that 'or any other-prior Security;
B procure the transfer of that Security to it; and
. (C) | settEe and pass any account of the holder of any pr[or Secunty

The séttlement and passing of any such account shall, in the absence of 'a'ny manifest
error, be conclusive and binding on the Borrower. Al moniés paid by the Bank to an

~ encumbrancer in settlement of any of those accounts shall, as front its payment by the

Bank be due from the Borrower to the Bank on current account and shall bear interest

o at'the default rate of 1nterest spemfaed in ’ehe Facmty Agreement and be secured as part
of the Secured L:abzimes :

Protection of third parties

. No purchaser mortgagee or other person deahng wnth the Bank any Receuver or
y Deiegate shali be concerned to enqmre i ' '

_(a)' whether any ‘of the Secured Llabmtles have become due or’ payable or
remain unpa|d of undlscherged '

(b)Y - whether any powerthe Bank & Receiveror Detegaie ss purpomng to exsreise
. has betomie exercisablé or is proper[y exermsable or el

(©) '_ - how- any moriey paid to the Bank any Recenver .or any Delegate is {0 be
apphed : - : :

Privi!eges _

Each Recelver and. the Bank’ is entiiled to all ihe rlghﬁs powers pnwleges and
immunities conferred by the LPA 1925 oni rnortgagees and raceivers.

'No li'ability as moi‘t’gagee in 'p'oss'ession :

Neither the Bank, any Receiver nor any Dezlegat"e shall ‘be liable to account as
mortgagee in possession in respect of all or any of the Secured Assets, nor shali any
of them be liable for any loss on reafisation of, or for any neglect or default of any nature

in" connection with, alf or any. of the Secured Assets for whlch a mortgagee in

possession mlght be i|able as such.

Conclusive discharge to purchasers

' The receipt of the Bank or any Réceiver or Delegate shallbe a conclusive discharge to

a purchaser and, in making any sale or other disposal of any of the Secured Assetsor
in making any acquisition in the exercise of their respective powers, the Bank, every
Receiver and Delegate may do so for any conmderatuon in any manner and on ary
terms that it or he thinks fit '

15

RESTRICTED



10.

10.1

10.2

10.3

10.4

10.5

16.6

RECEIVER

Appointment

At any time after the security constituted by this deed has become enforceable, or at
the request of the Borrower, the Bank may, without further notice, appoint by way of
deed, or otherwise in writing, any one or more persons to be a Receiver of ali or any
part of the Secured Assets.

Removal

The Bank may, without further notice (subject to section 45 of the Insolvency Act 1986),
from time to time, by way of deed, or otherwise in writing, remove any Receiver
appointed by it and may, whenever it thinks fit, appoint.a new Receiver in the place of
any Receiver whose appointment may for any reason have terminated.

Remuneration

The Bank may fix the remuneration of any Receiver appointed by it without the
restrictions contained in section 109 of the LPA 1925, and the remuneration of the
Receiver shall be a debt secured by this deed, which shall be due and payable
immediately on its being paid by the Bank.

Power of appointment additional to statutory powers

The power to appoint a Receiver cenferred by this deed shall be in addition to all
statutory and other powers of the Bank under the Insolvency Act 1986, the LPA 1926
or otherwise, and shall be exercisable without the restrictions contained in sections 103
and 109 of the LPA 1925 or otherwise.

Power of appointment exercisable despite prior appointments

The power to appoint a Receiver (whether conferred by this deed or by statute) shall
he, and remain, exercisable by the Bank despite any prior appointment in respect of all
or any part of the Secured Assets.

Agent of the Borrower

Any Receiver.appointed by the Bank under this deed shali be the agent of the Borrower
and the Borrower shall be solely responsible for the contracts, engagements, acts,
omissions, defaults, josses and remuneration of that Receiver and for habilities incurred
by that Receiver. The agency of each Receiver shall continue until the Borrower goes
into liquidation and after that, the Receiver shall act as principal and shall not become
the agent of the Bank.
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1.

1.1

112

POWERS OF RECEIVER

General -

(a) Any Recelver appomted by the Bank Under thls deed shall in addition to the
POWETS. conferred on him by statute, have the powers. sét out in clause Error!
Reference source ot found. to-clause-11.13..

(b) If there is imore than one Receiver holding: office &t the same time, each
Receiver may (unless the document” appoi'n’tin'g him - states otherwise)

- exercise all of the powers conferred on° @ Receiver: under thts deed
: 'mdiwduaily and to the exclusion of any other Recewer

':("c) ' Any exercrse by & Recesver of any of the powers gsven by clause 11 may be
on behalf of the Borrower, the directors of the Borrower or himself.”

Remu’he‘ratibn

A Receaver may charge and recewe any sum by way of remuneratson (an addttlon to'all
_ _costs charges and expenses lncurred by h;m) that the Bank may prescnbe or agree

o with h|m

11.6

1.7

Realise Séwred-ASSetS '

A Receiver may collect and get in the Secured Assets or any part of them in reSpeci of
hich he'is appointed, and frake any demands and take any proceedings as may seem
expedlent for that purpose, and take possession of the Secq{ed Assets with like rights.

: _DispdSé of Sééured Assets.

A Recewer may seli or assngn (or concur ln semng or assagnlng) all or any of the

Secured Assets an respect of which he is appomted i any manner (mcludmg, without
I|m|tat|on by pubhc auctaon of private sale) and generally on any terms and conditions
as he thinks fit.. '

Valid receipts

A-Réc‘e'i'\)er.'ma'y give valid réceipt for all monies and exécute-all assurances-and things
that may be proper or desirable for realising ary of the Secured Assets.

Make settlements

- A Receiver may make any 'arrangefﬁent; settlement or compromise between the

Borrower and any other person that he may think expedient.
Brinig proceedings

A Receiver may bring, prosecute, enforce, defend and -abandon.alt actions, siiits and

proceedings in relation to any of the Secured Assets as he thinks fit.
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11.8

11.9

11.10

1111

1112

11.13

12,

121

Powers under the LPA 1925

A Receiver may exercise all powers provided for in the LPA 1925 in the same way as
if he had been duly appointed under the LPA 1925, and exercise all powers provided
for an administrative receiver in Schedule 1 to the Insolvency Act 1986.

Borrow

A Receiver may, for any of the purposes authorised by this clause 11, raise money by
borrowing from the Bank.(or from any cther person} either unsecured or on the security
of all or any of the Secured Assets in respect of which he is appointed-on any terms
that he thinks fit (including, if the Bank consents, terms under which that security ranks
in priority to this deed).

Redeem prior Security

A Receiver may redeem any prior Security and settle and pass the accounts to which
the Security relates. Any accounts so setiled and passed shall be, in the absence of
any manifest error, conclusive and binding on the Borrower, and the monies so paid
shall be deemed to be an expense properly incurred by the Receiver.

Delegation

A Receiver may delegate his powers in accordance with this deed.

Absolute beneficial owner

A Receiver may, in relation to any of the Secured Assets, exercise all powers,
authorisations and rights he would be capable of exercising, and do all those acts and
things, as an absolute beneficial owner could exercise or do in the ownership and
management of the Secured Assets or any part of the Secured Assets.

Incidental powers

A Receiver may do any other acts and things.that he:
(a)  may consider desirable or necessary for realising any of the Secured Assets;

(b)  may consider incidental or conducive to any of the rights or powers conferred
on a Receiver under or by virtue of this deed or law; or

(cy  lawfully may or can do as agent for the Borrower.

DELEGATION

Delegation

The Bank or any Receiver may delegate (either generally or specifically) by power of
attorney or in any other manner to any person any right, power, authority or discretion
conferred on it by this deed (inciuding the power of attorney granted under clause 16.1).
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12.2

12.3

13.

13.1

Terms

The Bank and each Receiver may make a delegation on the termis and. conditions
(Enct’uding the power to sub-delegate) that it thinks fit.

Llabihty

' _ Nelther the Bank nor any Recewer shall be in any way Itebte or respons:bte to the

Borrower for any loss or liability arising from any act, default, omission or misconduct
on the part of any Delegate ' '

| _APPL’?'C:ATION OF PROCEEDS_ .

Ordei? o'f'"ep'plicat'ioﬂ of 'broeee‘de -

_ __-Subject to the Stemcor UK Secursty Agreement all monies’ recetved by the Bank a

B __Rece:ver ora Deiegate pursuant to this deed after the secunty coristituted by this deed
- has become enforceable shaii (subject to the claims: of any person hevmg prsor fights

132

133

_"and by way of vaﬂatlon of the LPA 1925) be apphed in the fottow;ng order of priorsty

' ('a)‘ inor towards payment of or provusmn for att c:osts charges and. expenses
incuired by of on behalf of the Bank (and any Reeewer DeEegate attorney or
agerit appointed by it) urider ‘or in connéction with this- deed -and of all
remunerahon due to any Recelver under or'in connec’nen w:th ’[hlS deed

('b)' _ln or towards payment of or provasson for the Secured Llabztmes m any order
' '.-ancf manner that the Bank de’termmes end

Sy in payment of the surplus (if any) to the Borrower of other person entitiéd to

_ Ap'pr'op'ria'ti'on |

- Neither the Barik, any Receiver nor any Delegate shall be bound (whether by viriue of
section 109(8) of the LPA 1925, which is varied accordingly, or otherwise) to pay or
“appropriate any. receipt or- payment first towards interest rather than principal or

otherwise in any particular order between any of the Secured Liabilities.

- Suspensé account

All monies received by the Bank, a Receiver or a Delegate under this deed:
(a) may at the discretion of the Bank, Receiver or Delegate, be credited to any
suspense or securities realised eccount

(b)  shall bear interest, if any, at the rate agreed in writing between the Bank and
the Borrower; and '

(c) . may be held in that account for so long as the Bank, Receiver or Delegate
thinks fit.
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14.

14.1

14.2

15.

COSTS AND INDEMNITY
Costs

The Borrower shall, promptly on demand, pay to, or reimburse, the Bank and any
Receiver, on a full indemnity basis, all costs, charges, expenses, taxes and liabilities
of any kind (including, without limitation, legal, printing and out-of-pocket expenses)
reasonably incurred by the Bank, any Receiver or any Delegate in connection with:

{a) this deed or the Secured Assets,

(t)  taking, holding, protecting, perfecting, preserving or enforcing (or attempting
to do so) any of the. Bank's, a Receiver's or a Delegate's rights under this
deed; or

{c) taking proceedings for, or recovering, any of the Secured Liabilities,

together with interest, which shall accrue and be payable (without the need for any
demand for payment being made) from the date on which the relevarit cost or expense
arose until full discharge of that cost or expense (whether before or after judgment,
iquidation, winding up or administration of the Borrower) at the rate-and in the manner
specified in the Facility Agreement.

Indemnity

The Borrower shall indemnify the Bank, each Receiver and each Delegate, and their
respective employees and agents against all liabilities, costs, expenses, damages and
losses {including but not limited to any direct, indirect or consequentiat losses, loss of
profit, loss of reputation and all interest, penalties and legal costs (calculated. on a full
indemnity basis) and all other professional costs and expenses) suffered or-incurred
by any of them arising out of or in connection with:

(g8) the exercise or purported exercise of any cf the rights, powers, authorities or
discretions vested in them under this deed or by law in respect of the Secured
Assats;

(b)  taking, holding, protecting, perfecting, preserving or enforcing (or attempting
to do se) the security constituted by this deed; or

(c)  any default or delay by the Borrower in performing any of its obligations under
this deed.

Any past or present employze or agent may enforce the terms of this clause 14.2
subject to and in accordance with the provisions of the Contracts (Rights of Third
Parties) Act 1999.

FURTHER ASSURANCE

The Borrower shall, at its own expense, take whatever action the Bank or any Receiver
may reasonably require for:
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16.

16.1

16.2.

17.

18,

18.1

(& . creatmg perfecting or protecting the security intended to be created by this
L deed;

{b) facilitating ’the"reaiisétiOn of any Secured Asset; or
{¢) facilitating the exercise of any right, power, authority or discretion exercisable
by the Bank or any Receiver in-respect of any Secured Asset,

inc!'ud'i'ng‘- without limitation (if the Bank or Receiver thinks it expedieht) the execution

of any transfer, conveyance, assignment or assurance of all orany of the assets
forming part of {or intended to form part.of) the Secured Assets (whether to the Bank
or to its nominee) and the giving of any notice, order or direction and the making of any
registration.

g PowER'oF A'r"rohNEY' .

'Appomtment of attomeys el

By way of secunty (and ift. curcumstances where the Bank is ab[e to enforce the terms

_'of this. deed) the Borrower lrrevocably appomts the Bank every Recelver and every
' _DeIegate separately to be the attorney of the Borrower and, in its. name, on 1ts behalf
- and as sts act and deed io execute any documents and do any acts and thlngs which:

(a) ' the Borrower is requ;red to execute and do under thls deed or

(b} .any attorney déems’ proper or. deerrabie in exerc:lsmg any of the rights,
© powers, authorities and discretions confer;ed by this deed or by law on_the
Bank, any Receiver or ‘any’ De[egate

_ Raﬁfication 'ci)f' ac'ts_of'attoroeyé_ AN

The Borrower ratifies and confirms, and agrees to ratify and confirm, 'anyfhi'né that any

of its-attorneys may do in the proper-and lawful exercise, or purport’ed__exercése, of all

or any of the rights, powers,.authorities and discretions referred to inclause 16.1.

RELEASE

' Sﬂbjéot‘ to clause 24.3; on the expiry of the Security Period (but not otherwise), the
-~ Bank shall; at the request and cost of the Borrower, take whatever action is necessary’

to:____..._ : _
(a) * release the Secired Assets from the security constituted by this deed: and

. (b)"" reassign the Seoured'Aese’cszto the Borrower,

_ ASSIGNMENT AND TRANSFER

* Assigriment by Bank

(@) At any time, without the consent of the Borrower, the Bank may assign or
transfer any or all of its rights and obligations under this deed. -
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18.2

19.

191

20.

20.1

20.2

20.3

(b}  The Bank may disclose to any actual or proposed assignee or transferee any
information in its possession that relates to the Borrower, the Secured Assets
and this.deed that the Bank considers appropriate.

Assignment by Borrower

The Borrower may not assign any of its rights, or transfer any of its rights or cbligations,
under this deed.

SET-OFF

Bank's right of set-off

The Bank may (but is under no obligation to do s0) at any time set off any liability of
the Borrower arising from the Trade Services provided under an Uncommitted Facility
Agreement entered into on or around the date of this deed to the Bank against any
liability of the Bank to the Borrower, whether either liability is present or future,
liquidated or unliquidated, and whether or not either liability arises under this deed. If
the liabilities to be set off are expressed in different currencies, the Bank may convert
either liability at a market.rate of exchange for the purpose of set-off. Any exercise by
the Bank of its rights under this clause 19 shall not limit or affect any other rights or
remedies available to it under this deed or otherwise.

AMENDMENTS, WAIVERS AND CONSENTS
Amendments

No amendment of this deed shall be effective unless it is in writing and signed by, or
on behalf of, each party (or its authorised representative).

Waivers and consents

(a) A waiver of any right or remedy under this deed or by law, or any consent
given under this deed, is only effective if given in writing by the waiving or
consenting party and shalt not be deemed a waiver of any other breach or
defauit. It only applies in the circumstances for which it is given and shall not
prevent the party giving it from subsequently relying o the relevant provision.

{b) A failure or delay by a party to exercise any right or remedy provided under
this deed or by law shall not-constitute a walver of that or any other right or
remedy, prevent or restrict any further exercise of that or any other right or
remedy or constitute an election to affirm this deed. Ne single or partial
exercise of any right or remedy provided under this deed or by |law shalt
prevent or restrict the further exercise of that or any other right or remedy. No
slection to affirm this deed by the Bank shall be effective unless it is in writing.

Rights and remedies
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21.

211

22,

23;-.

231

24,

241

24.2

The rights and remedies provided under this deed are cumulative and are in addition
to, and not exclusive of, any rights and remedies provided by law.

SEVERANCE -

Saverance -

L any provi'sion (or part ef a provision} of this-deed is or becomes invalid, illegal or

unénforceable; tt shall be deemed modified to the mmlmum extent necessary to make
it valid, |egat and enforceabie 1 such modification is not possible, the relevant provision
(or part of a provusmn) shall be désmed deleted. Any modtftcation to or deletion of a
provision (or part of a- prowsmn) underthts ctause shaEE not. affect the legatity, validity

and enforceabt[tty of the rest of this deed

coUNTERPAR‘t‘s o

~ This deed may be executed and dehvered inany number of counterparts, each of which

is an ongmal and whh:h together have the same effeot as if each party had’ sngned the

'same document

THIRD P'AR‘?Y R;GHT‘S_ |

Third party rtghts

(a} " Except: as expressly prowded eisewhere in this deed a person who is riot a

o party_to this deed (other than a permitted sticcessor or assign, any Receiver

or any Delegate) has no right under the Contracts (Rights of Third Parties)

Act 1999 to enforce or to enjoy the benéfit of any term of this deed. This does

_not affect: any right or remedy of a third party which exists, or is ‘available,”
apazt from that Act.

by The raghts of the parties to- resc;nd or agfee any amendment or waiver under
... this deed are riot subject to the consent_ef any other person.

FURTHER PROVISIONS

Independent security

This deed shall be in addttson to, and independent of any other secunty of guarantee
that the Bank may hold for any of the Secured Liabilities at any time. No prior security

_-held by the Bank over the whole or any part.of the Secured Assets shall merge in the

security created by this deed.

Continuing security

This deed shall remaiiv in full force and effect as a co'nt'i'nuin'g security for the Secured
Liabilties, despite any seftlement of account, or mtermedtate payment, or other matter
or thing; unless and until the Bank dtscharges this deed in writing.
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24.3

24.4

245

25,

251

Discharge conditional

Any release, discharge or settlement between the Borrower and the Bank shall be
deemed conditional on no payment or security received by the Bank in respect of the
Secured Liabilities being avoided, reduced or ordered to be refunded pursuant to any
law relating to insolvency, bankruptey, winding up, administration, receivership or
otherwise. Despite any such release, discharge or settlement:

(a) the Bank or its nominee may retain this deed and the security created by or
pursuant to it, including al certificates and documents relating to the whole or
any part of the Secured Assets, for any period that the Bank (acting
reasonably) deems necessary to provide the Bank with security against any
such avoidance, reduction or order for refund; and

(b)  the Bank may recover the value or amount of such security or payment from
the Borrower subsequently as if the release, discharge or settlement had not
occurred.

Certificates

A certificate or determination by the Bank as to any amount for the time being due to it
from the Borrower under this deed and the Facility Agreement shall be, in the absence
of any manifest error, conclusive evidence of the amount due.

Consolidation

The restriction on the right of consolidation contained in section 93 of the LPA 1925

shall not apply to this- deed.

NOTICES

Delivery

Each notice or other communication required to be given under or in connection with
this deed shall be:

(2) inwriting;

{b) delivered by hand, by pre-paid first-class post or other next working day
‘delivery service; and

{c) sentto

the Borrower at:

Stemcor Distribution Limited
lLongbow House 14-20
Chiswell Strest

London

EC1Y 4TW

Attention: The Directors
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252

253

25.4

26,

26.1

26.2

the Bank at:

HSBC UK Barik pl¢ _
1 Centenary Square, London, B1 1HQ
Attention: Mr Richard M Kramer

or to-any other address or fax number asis noilfled in Wrrtmg by one par&y to the other

' 'from time fo time.

Receipt by Borrowsr

Any notsce or. other communication that the Bank gives 1o the Borrower shall be

deemed to have been received: _ _ :

(@) - if delivered by hand, at the time it is left atthe releva"n’r.ad'dress‘ and’

(b)Y ifposted by pre-paid fi rst ¢lass post oF othier next working day defivery servrce

on the second Business Day after posting.

A notice or otrier' communication givén on 4 day_th'at"is_not a Business Day, or after
normal business’ hours; in the place it is received, shall be deemed to have been
received on the riext Business Day. -
Receipt by Bank
Ariy notice or other communication given to the Bank shall be deemed to have been
received only on actual receipt.
Service df'"pro'ceédid'gs

This clause 25 does not apply to the service of any proceedings or other doctiments in
any legal action or, where applicable, any arbitration or other method of dispute
resolution. -

GOVERNING LAW AND JURISDICTION
Goverhiﬁ’g taw
This deed and any dispute or claim arising out of or in connection with it or its subject

maiter or formation {including non-contractual disputes or claims) shall be governed by
and construed in accordance with the law of England and Wales.

Jurisdiction

Each party ifrrevocably agree that, subject as provided below, the-courts of England
and Wales shialt have exciusive jurisdiction fo settle any dispute or claim that arises gut
of or in connection with this deed or its subject matter or formation (including non-
contractual disputes or claims}. Nothing in this clause shall limit the right of the Bank to
take proceedings against the Borrower in any other court of competent jurisdiction, nor,
shall the taking of proceedings in any one or miore jurisdictions preclude the taking of
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proceedings in any other jurisdictions, whether concurrently or not, to the extent
permitted by the law of such other jurisdiction.

26.3  Other service

The Borrower irrevocably consents to any process in any proceedings under clause
26.2 being served on it in accordance with the provisions of this deed relating to service
of notices. Nothing contained in this deed shall affect the right to serve process in any
other manner permitted by law.

This. document has been executed as a deed and is delivered and takes effect on the date
stated at the beginning of it.
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{REDACTED)

Executed as a deed by Stemcor
Distribution Limited acting by two
directors of one-director and the
company secretary

Mizwv#® | REDACTED}
{REDACTED)}

Director / Company -Secretary

Execuled asadeed by HSBC UK i
Bank plc acting by an authorised
gignatory in the presence of:

Name:
Address:
QOccupation:
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