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Registration of a Charge

Company Name: SWANAGE RAILWAY COMPANY LIMITED
Company Number: 01412568

Received for filing in Electronic Format on the: 03/01/2024 XCTY8CUP

Details of Charge

Date of creation:  21/12/2023
Charge code: 0141 2568 0002
Persons entitted: THE SWANAGE RAILWAY TRUST
Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT DELIVERED
AS PART OF THIS APPLICATION FOR REGISTRATION IS A
CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: NEIL COOK
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1412568

Charge code: 0141 2568 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 21st December 2023 and created by SWANAGE RAILWAY

COMPANY LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 3rd January 2024 .

Given at Companies House, Cardiff on 4th January 2024

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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This deed is d@tﬁegéi{z

Barties

{1)

Swanage Ratlway Company Limited incorporated and registered in England and Wales with
company number :}}éf{g%% whose registered office is at The Station House, Swanage, Dorset,
BH1D 1HE {Company)

{23 The Swansge Rallway Trust incorporated. and registered in England and Wales with company
sumber 34115176 whose registered office is at The Station House, Swanage, Dorset, BH19 148
fLender)

SACKGROUND

A Thi Lender hay spreod, porsuant €0 the Loan Agreement, to provide the Company with an
intercompany loan sccount on asecured basls, ' '

H:3) Uinder thic deed, the Company provides securily to the Lender for the ddercompany loan
accoust made svaiiable under the Loen Agresment.

Agresd terms

I Definitions and interpretation

i1 Diefinitions

The following definitions apply in this deed:

Business Day: & day other than s Saturday, Sunday or public holiday In England when banks in
Loraton. are open Tor business.

Designated Account: any account of the Company homibiated by the Lehder as o designated

account for the purposes of this deed,

Ervironmental Law: ali applicable laws; statutes, régulations, secondary legislation, bye-laws,
common law, directives, treaties and other measures, judgmefits and decisions of any court of
yribunat, codes of practice and guidance notes In so far as they relate to or spply to the
Erndirormment,

Enviranmental Licence: any authorisation, permit or licence necessary under Envirgnmental
Law in respect 6f 8ny of the Secured Assats,

Financial Collateral: has the meaning given to. that expression ity the Financlal Coliateral
Bepulatinns,

Financial Collateral Hegulations: the Financial Colloteral Arrangerments (No 27 Reégulstions 2003
{51 2008/3226.



1.2

insurance Policy: each contract and policy of insurance effected or maintained by the Company
from time'to fime in respect of its assels or business.

Loan Agreement s the secured revolving loan agreement made between the Company and the
Lender on or about the date of this deed for the provision of the intercompany loan account

spcured by this-deed,

LPA 1925 the Law of Property ACT 1925,
Pormitted Security: means
a} the security interests comstituted by or-arising under this Deed; and
b the debenture over the Company’s asset holdirig by Barclays Bank Ple.

Receiver: means any receiver appointed under this deed or pursuant to any applicable law,
whether zloneor jointly, and includes a receiver and/or manager and administrative receivir.

Secured Assets: all the sssets, property end undertaking of the Company which are, or are

expressed to be; subject to the Security created by, or pursuant to, this deed {and references to

the Sscured Assets shall include references to any part of them) and are described in the

Sehedule 1o this deed.

secured Liabilities: all present and future obligations and liabilities of the Company to the
Lender, whether actual or contingent and whether owed jointly or severally, as principal or
surety or in any other capacity, under or in connection with thé Loan Agréement or this deed,
together with all interest {including, without limitation, default interest] accruing in respect of
those obligations or Habilities.

Security: any charge {whether fixed or floating, legal or equitable), assignment by way of

security or other security interest securing eny obligation of-any person, Or any other agreement

or arrangement having a similar effect,

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

Interpretation

I this deed:

{a}  Clauseand paragraph heatings shall not affect the interpretation of this deed;

(b} & person includes an individual, firm, company, corporation, partnership,
unincorporated body of persons, government, state or agency of a state or any
association, trust, joint venture o consortium {whether or not having separate legal
personaiity};

{c}  unlessthe context otherwise requires, words iy the singular shall include the pluraband
in the plural shall include the singular;



3.1

3.2

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

{e} a reference to a party shall inciude that party's successors, permitied assigns and
permitted transferees and this deed shall be binding on, and énure to the benefit of,
the parties to this deed and their respective successors, permitted assigns and
permitted transferees; '

(/) a reference to a statute or statutory provision is a reference to. it as amended,
extendsd or recenacted from fime (o time;

{g) areference to a statute or statutory provision shall inciude all subordinate legistation
raade from tirme to time under that statute or statutory provision;

(hy 2 reference to writing or written Includes fax-and erail;

iy areference to this deed (or any provision of it} or fo any other agreement or dotument
referred to in this deed is » reference to this deed, that provision or such other
agreement or document as amended {in each case, other than it bresch of the

provisions of this deedj fromtime 1o time;

iy any words following the terms including, include, in particular, for example or any
similar expression shall be construed as Hlustrative and shall not fimit the sense of the
words, description, definition, phrase or term preceding those terms;

(ki & reference to assels includes present and future properties, undertakings, revenues,
rights and benefits of every description; and

il a reference to a regulation includes any regulation, rule, official directive, request of

guideling {whether or not having the force of law] of any governmental, inter-
governiental or supranational body, agency, department or regulatory, self-
regulatory or other authority or organisation.

Covenant 1o pay

The Company shall, on demand, pay to the Lender and discharge the Secyred Liabilities when
thev become due.

Grant of security
Fined chirge

Asa continuing security for the payment and discharge of the Secured Liabilities, the Company

with full title guarantee charges to-the Lender by way of 5-fixed charge on theSecuted Assets.

Assignment
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As 8 continuing security for the payment and discharge of the Secured Liabilities, the Company
with full title guarantee @ssigns to the Lender absolutely, subject to a proviso for reassignment
on irrevocable discharge In full of the Secured Liabilities:
{a). all its rights it each Insurance Policy, including all claims, the proceeds of all claims and
all returns of premiums in connection with sach insurance Policy; and

(b} the benefit of all othér agreements, instruments and rights relating to the Secured
Agsels,

Floating charge

As a continuing security for the payment and discharge of the Secured Lisbilities, the Company
with full titfe guarantee charges to the Lender, by way of floating charge, all its undertaking,
property, assets and rights not otherwise effectively charged or assigned under clause 210 3.2
inclusive.

Cualifying floating charge

Paragraph 14 of Schedule B1 to the insolvency Act 1986 applies to the floating charge created by

cladse 3.3,
Autoraticcrystaliisation of floating charge
The floating charge created by cliuse 3.3 shall automatically and immediately (without notice)
convert into a fixed charge ovef the gssets subject to that floating charpeif:
{n} the Company:

{a}  creates, or attempts to create, without the prior written consent of thie Lander,
Security or a trust in favour of another person over gl or any part of the
Secured Assets {except as expressly permitted by the terms of this deed of the
Loan-Agreement; or

b}  disposes,.or attempts to dispose, of all ar any part of the Secured Assets except
in the ordinary course of carrving on its business as a going concern;

{(t})  any person tevies {or attemopts to levy) any distress, attachment, execution or other
process against all orany part of the Secured Assets;

(¢} & resolution i§ passed of an order & made for the winding-up, dissolution,
administration gr re-organisation of the Company; or

{d}  an application is made t& court, or an order is made, for the appointment of an
administrator, or 8 notice of intention to appoint an administrator 5 given or an
administrator is appointed

Crystalfisation of floating charge by notice



3.7

3.8

4.1

5.1

5.&

Except as provided in clause 3.7, the Lender may, in its sole discretion, at any time and by
written hotice to the Company, convert the floating charge created under this deed into a fixed
charge as regards any part of the Secured Assets specified by the Lender in that ndtice.

Part AL moratorium

{3} Subject to paragraph (b} below, the floating charge crested by clause 3.3 may not be
converted inta a fixed charge solely by reason of obtaining a moratorium {or anything
done with a view to obtaining a moratorium) under Part Al of the Insolvency Act 1986,

(b} Paragraph (a) above does notapply to any floating charge referred to in section AE2A)
of Part Al of the insolvency Act 1986

Assets acquired after any floating charge has drystallised

Any asset acquired by the Company after any crystallisation of the floating charge created under
this deed that, but for that crystallisation, would be subject to a floating charge under this deed,
shail funiess the Lender confirms otherwise to-the Comipanyin writifig) be charged to the Lender
by way of first fixed charge.

Liability of the Company-

Liability not discharged

The. Company's liability under this deed Ip respect of any of the Secured Liabilities shall not be
discharged, prejudicad or affected by:

{a)  afy security, guarantee, indemnity; remedy or other right held by, or available to, the
Lerider that is, or becomes, wholly or partially illegal, void or unenforceable on any
ground;

(b} the Lender renewing, deteérmining, varying or increasing any faclity or other
{ransaction in any manner or concurring in, acceptinig or varying any compromise,
arrangement or settlement, or omitting to claim or enforce payment from any other
BErEi; or

[¢) any other act or omission that, but for this clause 4.1, might have discharged, or
otherwise prejudiced or affected, the Hability of the Company.

Representations and warranties
Times for making representations and warranties

The Company makes the representations and warranties set outin this clause 5 to the Lender on
the date of this deed and the representations and warranties contained in.this deed are deemed
to be repeated on each day of thé Security Period with reference to the facts and circumstances
existing at the time of répetition.

Cnwnership of Secured Assets

L]
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5.6

5.7

5.8

5.9

oo £1

5.11

512

The Company Is the sole legal and beneficial owner of, and has good, valid and marketable title
1o, the Secured Assets.

Mo Securily

The Securetd Assets are free from any Security other thap Permitted Security and the Security
credted by this deed.

Mo adverse claims

The Company has not received, or acknowledged notice of, any adverse claim by any personin
respect of the Secured Assets or any interest i them.

No sdverse covenanis

There are no covenants, agreements, reservations, conditions, interests, rights or other matters,

whatsogver that materially and adversely affect the Secured Assets.

e hroath of laws

There is no breach of any law or regulation that materially and adversely affects the Secured

Assets,

No interference in enjoyment

No facility necessary for the enjoyment and use of the Secured Assets is subject to terms

entitiing any. persen to terminate oy curlail its use.

No pverriding interests

‘Nothing has arisen, has been created or is-subsisting, that would be anoverriding interest.in any

Charged Property .

Avoidance of security

No Security expressed to be created under this deed is liable to-be avoided, or otherwise sét
aside, on the liguidation or administration of the Company or otherwise.

Mo prohibitions of breaches

There is no prohibition on assignment in any Insurance Policy or Relevant Agreement and the
entry into this deed by the Company does not, and will riot, constitute 2 breach of any Insurance
Policy, Relevant Agreement or any other policy, sgreement, document, instrument or obligation
binding on the Company or its assets,

Erwironmental compliance

The Company has, at all times, complied in all material respects with all applicable
Envirgnmental Law and Environmental Licences.

Enforceable security



This deed constitutes and will constitute the legal, valid, binding and enforceable obligations of
the Company, and is, and will continue to be, effective security over il and every paft of the
Secured Assels in accordance with s terms.

&, GGeneval covenants

8.1 Negative pledge and disposal restrictions

The Company shiall not at any time, except with the prior written consent of the Lender

{a)

{b)

(e}

create, purport to create or permit to subsist any Security on, or in relation to, any
Sacured Asset other than any Security created by this deed or any Permitted Security;

sell, assign, transfer, part with possession of,-or otherwise dispose.of in any manner {or
plrport to do so), all or any part of, or any interest i, the Secured Assets [except, in
the ordinary course of business, Secured Assets that are only subject to an
uncrystallisad floating charge); or

create or grant {or purport to create or grant) any intérest i the Secured Assets in

favour of a third party.

6.2 Proservation of Secured Assels

{a}

The Company shall not do, or permit to be done, any act or thing that would or might
depreciate, jeopardise or otherwise prejudice the security held by the Lender, or
matetially diminish the value of any of the Secured Assets or the effectiveness of the
security created by this deed..

The Company undertakes that; during the period that the Secured Assets are charged
to the Lender, it shall maintain each of the Secured Assets in o condition no worse than

their condifion at the date of this deed.

6.3 LCompliance with laws and reguiations

(a}

(b}

The. Company shall not, without the Lendet's piior wiritten consent, use or permit the
Secured Assets to be used In any way contrary 16 law,
The. Company shall:

{a)  comply with the requirements of any law or regulation relating to or affecting
the Secured Assets or the use of it or any part.of them;

(b} obtain, and promptly renew from tme to time, and comply with the terms of
4il authorisations that are reguired In connection with the Secured Assets or
their use or that dre necessary to preserve, maintain or renew any Secured
Asset; and



(¢}  promptly effect any maintenance, modifications, alterations or repairs that are
required by any law or regulation to be-effected on or in connection with the
Secured Assels.

6.4 Notice of misrepreseritation and bregches
The Company shall, promptly on becoming aware. of any of the same, notify the Lender in
writing of:

(s} anyrepresentation or warranty set-out in this deed that is Incorrect or misteading in
any material respect when made or deemed to be repeated; and

(b any breach of any covenant set outin this deed.
6.5 Insurance
{a}  The Company shall insure and kesp ihsured the Secured Assets against:

{a}  lossor damage by fire or terrorist acts, including any third party liability arising
frovm such actss

by other risks, perilé and contingencies that would be insured against by
reasonably prudent persons carrying on the same dass of business as the
Company; and

{c]  any other risk, perils and contingencies s the Lender may reasonably reguire.

{b}  Anysuch insurance must:

{al he with an insurance company or underwriters; aid on such terms; as are
reasonably acceptable to the Lender;

(b} include property owners' public fability and third party Hability insurance;
(¢} be for not less than the replacement value of the relevant Secured Assets.

{¢) The Company shall, if requested by the Lender, produce to the Lender each policy,
cortificate or cover note relating to any insurance as is required by clause 6.5(a).

&5 insurance preamiums
The Company shall promptly pay all preémiums i respect of each insurance policy as is ragired
by clause 6.5(a) end do all other things necessary to keep that policy in full force and effect.

6.7 Me invalidation of insurance
The Company shall not do or-omit to do, of permit 1o be doné or omitted, any act or thing that
may invatidate or otherwise prejudice any insurance policy as is required by clause £.50a).

6.8 Proteeds from insurance policies



Al monies payable under any insurance palicy maintained by the Company in accordance with
clause 6.5{a) at any time {whether or not the security constituted by this deed has become
enforceable) shalh

{a}  be paid immediately into a Designated Account; and
{by  if they are not paid into a Designated Account, be held, pending such. payment, by the

Company as trustee of the same for the benelit of the Lender.

&8 information

The Company shall

{a) give the Lender such information concerning the location, condition, use and operation
of the Secured Assets as the Lender may require;

{8} permit any persons designated by the Lender and any Recelver to.enter on its premises
and inspect and examine any Secured Asset, and the records relating to that Secured
Asset, at all reasonable times and on redsonable prior notice; and

fc)  promptly notify the Lender inwriting of any action, claim, notice or demand made by
or against it in connection with:all or any part of a Secured Asset or of any fact, matter
or circumstance which may, with the passage of tinte, give rise to such an action, claim,
notics or demand, together with, I gach case, the Cmm‘a‘aw‘ﬁ proposals for settiing,
liquidating, compounding or contesting any such action, claim, notice or gemand and
shall, subject 1o the Lender's prior approval, implement those proposals at its own
expenye,

7 Powers of the Lender

7.1 Power to remedy

{2} The lender shall be entitled {but shail not be obliged] to remedy, at any time, a breach

by the Company of any of its obligations contained inthis deed.
{b]  The Company irrevocably authorises the Lender and its agents to do all things that are
necessary of desirable for that purpose.
{c}  The Company shall reimburse the Lender, on s full indemnity basis, forany monies the
Lender expends. in remedying & bréach by the Company of its obligations contained in
this deed, and.such monies sKall carry interest in stcordance with clause 13.1.
7.2 Exercise of rights

{a)  The rights of the Lender under clause 8.1 are without prejudice to any other rights of
the Lender under this deed,

b} The exercise of any rights of the Lender under this deed shall not make the Lander
lighle to sccount as 2 mortgagee In possession.

7.3 Lender has Receiver's powers

10
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8.1

To the extent permitted by law, any right, power or discretion conferred by this deed {either

expressly or impliediy} or by faw on a Receiver may, after the security constituted by this deed

has become enforceable, be exercised by the Lender in refation to sny of the Secured Assets
whether or not it has taken possession of any Secured Assets and without first appointing a
Receiveror notwithstanding the appointment of a Recelver.

Enforcement

Security becomes enforceable on Event of Default

The security constituted by this deed shail become immediately enforceable if an. fvent of
Default ocours.

Discretion

AFter the security constituted by this deed has become enforceable, the Lender may, i its
ahsolute discretion, enforce all or any part of that security gt the times, in the manner and on

the terms it thinks #it, and take possession of and hold or dispose of all or any part of the

Sacyured Assets.

Enforcement of security

Right of sappropriation
{a} Totheextent that
{3}  the Secured Assets constitute Fimancial Collateral; and

by this desd and the obligations of the Company under it constitute a Security
Financial Collateral Arrangement,

the Lender shall have the right, at any time after the security constituted by this deetl
hag hecome enforcesble, to appropriate sl or any of those Secured Assets in or
towards the payment or discharge of the Secured Liabilities in any order that the
Lender may, in its absolute discretion, determine.

Thi  Thevalue of any Securad Assets appropriated in accordance with this clause shall be;

{a}  inthe case of cash, the amount standing to the credit of each of the Company’s
accounts with any bank, financial institution or other person, together with any
accrued but unpaid interest, at the time the right of appropriation is exercised;
and

{by.  in the case of investments, the market price of fhose Investments at the time
the right of appropriation is exercised determined by the Lender by refererice
to a recognised market-index or by any other method that the Lender may
select (including independent valuation).

1
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{¢}  The Company agrees that the methods of valuation provided for in this clause are
cammercially reasonabile for the purposes of the Financial Collateral Regulations.

Recpiver

Appointment

{a) At any time after the security constituted by this deed has becorme enforceabile, or at
the reqguest of the Company, the Lender may, without further niotice, appoint by way
of deed, or.otherwise in wiiting, any one or more personsto be # Receiver of all orany
part of the Secured Assels.

(b}  The Lender may not appoint a Receiver solely as & result of the obtaining of a
maoratorium {or as.a result of anvihing done with a vigw o obtzining 3 moratorium]
under Part Al of the Insolvency Act 1986 other than in respect of a floating charge
referred torin section ASZH) of Part AL of the Insoivency Act 1986,

Bemoval

The Lénder may, withoul further notice {subject to section 45 of the Insolvency Act 1986 inthe
case.of an administrative receiver), from time to time, by way.of deed, or otherwise in writing,
remove any Receiver appointed by it ard may, whenever it thinks fit, appoint a new Receiver in

the place of any Recelver whade appointment may forany reason have terminated.

Remuneration

The Lender may fix the remuneration of ahy 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, to the extent not otherwise discharged,

Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by this deed shall be in addition to all statutory and
other powers of the Lender under the Insolvency Act 1986,

Power of appointment exercisable despite prior appointments

The power to appoint a Receiver {whether conferred by this deed or by statute) shall be, and

rermain, exercisable by the Lender despite any prior appointment in respect of alt or any part of
the Secufed Assels.

Agentof the Company

Any Receiver appointed by the Lender under this deed shall be the apent of the Company and
the Company shall be solely responsible for the contracts, engagements, acls, orissions,
defaults, losses and remuneration of that Receiver and for liabilities incurred by that Receiver.
The agency of each Receiver shall continue until the Company goes into liquidation and after
that the Receiver shall act 3s principal and shall not become the agent of the Lender.

1z
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Powers of Recaiver

A Receiver shall have and be entitled to exercise in relation to the Company all the powers set
out in Schedule | to the Insolvency Act 1986,

Costs and indemnity
Losts.

The Company shall, promptly on demiand, pay to, or reimiburse, the Lenderand any Receiver, on
a full indemnity basis, 8l costs, charges, expenses, faxes and labilities of any king Oncluding,
without limitation, legal, printing and cut-of-pocket expenses) incurred by the Lender or any
Receiver in corinection with;

fa}  the Secured Assets;

(b} taking, holding, protecting, perfecting, preserving or enforcing lor attempting to do so)
any of the Lender's or a2 Receiver’s rights unider this deed;

{e} any amendment, extension, waiver, consent orsuspension of rights {or any proposal
for any of these ) under or in conpection with this deed:

[} any release of any security constituted by this deed; or

{g}  taking proceedings Tor, or racovering, any of the Secured Liabilities,

togetherwith interest, which shall acorue and be pavable {without the need for any demand for
payment being made) from the date on which the relevant cost, charge, experise, tax or Hability
arose untl full discharge of that cost, charge, expense, tax or Hability (whether before or after
judpgment] atthe rate and In the manner speified in the Losn Agreement.

indemnity

The Company shall, promptly demand, indemnify the Lender, each Receiver and each Delegate,
and their respective employees and agents against all Habilities, costs, expenses, damages and
fosses {including but not Himited to any direct, indirect orconsequential losses, Toss of profit, loss
of reputation and all interest; penalties and legal costs {calculated on a full indemnity basis) and
all other professiona! costs and expernses) suffered or incurred By any of them arlsing out of or in
connection with:
{a]  the exercise or purported exercise of any of the rights, powers, authorities or
discretions vested in them under this deed ar by law in respect of the Secured Assets;
(b taking, hotding, protecting, perfecting, oreserving, releasing o enfercing {or
attempting to do soj the security constituted by this deed; or

{¢) any default or delay by the Company in performing any of its obligations under this
daed,

13
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Further assurance
Further assurancs
Tha Company shall promptly, at its own expense, take whatever action the lLender or any
Recelve? may reasonably require forr
{a]  creating, perfectingor nrotecting the security created or intended to be created by this
deed;
(v}  Tfacilitating the reslisation of any Secured Assetyor
{c}. facilitating the éxercise of any right, power, authority or discretion exercisable by the
Lender or any Receiver in respect of any Secured Asset.

Power of attorney

By way of security, the Company irrevocably appoints the Lender and every Receiver separately
to be the stterney of the Company and, In lts name, on iis behalf and as s act and deed, 1o
executs any documents and do'any acts and things that

{#}  the Company is required to execute and do under this deed; or

{b)  any atiorney deems proper or desirable in exercising any of the rights, powers,
authorities and iscretions: conferred by this deed or by faw on the Lender. or any
Heceiver,

Retease
Subject to clause 22.3, at the end of the Security Period, the Lender shall, a1 the request and
costof the Company, Toke whatever action {s necessary to:

{a}  release the Secured Assets from the security constituted by this deed; and

(B reassign the Secured Assets 1o the Company.
Assignment and transfer

Assignment by Lender

{a} At any time, without the consent of the Company; the Lender may assigh any of its
rights.or transfer any of its rights and obligations under this deed,

(b} The Lender may disclose to any actual or proposed assignee or transferee any
information in its possession that refates to the Company, the Secured Assets and this
deed that the Lender considers appropriate,

Assigrevient by Lompany

14



17.

7.3

2

18,

il

18.2

g3

The Company may not assign any of its rights, or transfer any of its rights or obligations, under
this deed or enter into any transaction which would result inany of those rights or obligations
passing to another person.

Sat-off
Lender's right of set-off

The Lender mav at any time sel off any lisbility of the Company to the Lender against any
fabitity of the Lender to the Company, whether gither liability is present or future, liguidated or
unligtidated, and whather or not either liability arises under this deed. If the liabilities 1o be set
off are expressed in different currencies, the Lender may convert either liability at a market rate
of exchange for the purpose of set-off. Any exercise by the Lender of its rights under this clause
18 shall fot limit or affect any other rights or remedies -available to it under this deed or
otherwise,

Exclusion of Company's right of set-off

Alt payments made by the Company 1o the Lender under this deed shall be made in full without
any set-off, counterclaim, deduction or withholding (other than any deduction or withholding of
taxas reguired by law),

Amendments, waivers and consents

Amendmients

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

Walvers and consents

{a) A walver 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 walvirig or consenting party and
shall not be deemed a waiver of any subsequent right or remedy. [t only applies to the
circumstances in relation to which it is:given and shiall not prevent the party giving it
from subsequently relying o the relevant provision.

[b] A failure by the Lender lo exercise, or delay by it in exercising any right or remedy
srovided under this deed or by law shall not constitute a waiver 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. No single or partial exercise of
any right or remedy provided under this deed or by law shall prevent or restrict the
further exercise of that or @ny other right or remedy. No election to affirm this deed by
the Lender shall be effective unless it is in writing.

Righte and remedies
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2.3

The rights and remedies provided under this deed are cumulative and are in addition 1o, and not
exclusive of, any rights and remedies provided by law,

Partial invalidity

i, at any time, any provision of this deed is or becomes invalid, ilegal or unenforceable in any
resdect under any law of any jurisdiction, neither the legality, valitivy or enforceability of the
rerainitig nrovisions nor the legality, valitdity or enforceatiiity of duch provision under the law of
any other urisdiction will in any way be affected or impaired.

Countergarts

This deed may be éxdcuted in gny number of counterparts; sach of which when sxecuted antd
delivered shall constitute s duplicate original, but sl the counterparts shall together constitute
one deed,

Third party rights

A person who 18 not-a party to this deed has no right under the Contracts {Rights of Thirg
Parties) Act 1999 to enforce, or enjoy the benefit of, any termof this deed.

Notwithstarding any term of this deed, the consent of sny person who s not 2 garly o this

deedis ot feguired 1o resdind or vary this desd st any time.

Further provisians
indeserident sourity

The security vonstituted by this deed shall be In addition to, and Independent of, any other
security OF gudrantes that the Lender may hold for any of the Secured Liahilitios at any tine. No
prior security Held by the Lender over the whole o any part of the Secured Assets shall mierge in
the security created by this deed.

Continuing seourity

The security comstituted by this dead shall vemain v full Farde and effedt ava comtinuing sepurity
frir the Secured Lisbhilities, despite any settlement of socount, of ntermediate payment, or other
matter or thing, unless and until the Lender discharges this deed In wiiting.

Discharge vonditionsl

Ay release, discharge or setflement between the Compeny and the Lender shall be conditional
oh-ho payment or security recelved by the Lender in respect of the Secured Liabilities being
avoided, reduced, set aside or ordered to be refunded under any law relating Yo insolvency,
bankruptey, winding-up, administration, receivership or for any other veason. Despite any such
release, discharge orsettfement:

18
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24

24.1

24.2

{a} the Lender or its nominee may retain this deed and the security created by or under it,
inciuding sl certificates and documents relating to the whole or any part of the
Secured Assets, Tor any period that the Lender deems necessary to provide the Lender
with security against any such avoidarnice, reduction or order for refund; and

(b} the Lender may recover the value or amount of such security or payment from the
Company subsequently as if the release, discharge orsettlement had not occurred.

Certificates

Any certification or determination by the Lender of any rate or amount under this deed is, in the
absence of manifest error, conclusive evidence of the matters to which it refates,

Motices

All notices under this deed shall be in writing and be deemed duly given if signed by the Party

giving the hiotice or by a duly authorised officer thereof, as appropriate,

Nativas shall be-deemed to have been duly glvem

{a)  when delivered, ¥ deliverad by.courier or other messenger {Including registered mail)
during the normal business hours of the recipient; or

{b}  whensent, if transmitted by Facsimile or emall and & suceessful transmission report or
return receipt isgenerated; or

{c}  on the fifth {5) Business Day following mailing, If mailed by national vrdinary mail,
postage prepaid; o

{d)  onthe tenth (10) Business Day following mailing, If mailed by airmail, postage prepaid.

{e}  All notices under this Agreement shall be addressed to the most recent address,
facsirmile number, or email address notified 1o the other Party,

Governing law and jurisdiction

Governing law

This deed and any dispute or ¢laim (including non-contractual disputes or claims}arising out of
arin connection with it or its subject matter or formation shall be governed by and construed in
accordance Wwith the lw of England and Wales,

Surisdiction

Each party irrevocably agrees that the courts of England and Wales shall have exclugive
jurisdiction over any dispute or claim {including non-contractual disputes.or claims) arising out
of or in connection with this deedor its subject matter or formation.
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Schedule 1 - Secured Assets

British Railways Class 08 Diesel Shunter 08436, BRML Eastleigh Works black livery,

British Railways Mk1 Brake Standard Open Buffet (BSOB) 59015, BR Green livery.

British Railways Mk1 Brake Standard Corridor (BSK) $354584, BR Green livery.

British Railways Mk1 Tourist Standard Open {T80) 54899, BR Green livery.

British Rallways Mk1 Tourist Standard Open (TS0) $4881, BR Green livery,

British Railways Mk1 Tourist Standard Open (TSO) $4845, BR Green livery.
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This document has been executed as 8 deed and is delivered and takes effect on the date stated at the
beginning of it.

Executed as deed by Swanage Raflway Company Limited acting by

Kevin Maxwell Potts, a director, in the presence of:

Signature of Withegs:

Name of Witness

A e

Address of Witness E} | _
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Executed as.deed by The Swanage Railway Trust acting by Frank
Edmund Roberts a director, in the presence of:

Signature of Witness
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