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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1964902

Charge code: 0196 4902 0073

The Registrar of Companies for England and Wales hereby certifies

that a charge dated 9th November 2023 and created by MK PENSION
TRUSTEES UK LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 15th November 2023 .

Given at Companies House, Cardiff on 15th November 2023

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 m]\'g\oz 2

Mr Roger Beresford Sturdy, Ms Joanna Vivien Woods, Mrs Mary Clare Sturdy, Ms Jemima
Emilee Lorna Murray, Mr Adam Roger Jerome Sturdy, Mr Benjamin Beresford Sturdy and
MK Penslon Trustees UK Limited as Trustees of the Pinstone Pension Scheme

as Grantor
and

RBC Europe Limited
as Secured Party

and

Royal Bank of Canada {Channel Islands) Limited
as Custodian and Account Bank

CUSTODY SECURITY AGREEMENT
{THIRD PARTY CUSTODIAN)}

Securily Interests (Jersey) Law 2012
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Farrer & Go LLP

09.11.2023
THIS AGREEMENT 5 Made 0N oo i ot rcant snn it ses s st v s
BETWEEN:
1 MrRoger Beresford Sturdy o NN
-, Ms Joanna Vivien Woaods of] Mrs

Mary Clare Sturdy of \
Ms Jemima Emilee Lorna Murray of Mr Adam Roger

Mr Henjamin Berasford Sturdy of [l

and the Diractors of MK Pension Trustees UK

Limited (the "Professional Trustee”), a company incorporated in England and Wales with

company number 1964802 and having its registered office at Lakeside House Shirwell Crescent,

Furzton, Milton Keynes, MiK4 1GA, acling in their capacity as trustees of the Pinstone Pension

Scheme {the Grantor);

2 RBC Europe Limited, a company incorporated under the laws of England and Wales with
registered number 00995939 and having its registered office at 100 Bishopsgate, London EC2N
4AA (the Secured Party), and

3 Royal Bank of Canada (Channel istands} Umited, a company incorporated under the laws of
Jersey with registered number 139048 and having its registered office at Gaspé House, 66-72
Esplanade, St. Helier, Jersey, Channel Islands, JE2 3QT, acting through its Guernsey branch,
at PO Box 48, Dorey Court, Admiral Park, St Peter Port, Guemnsey, Channel Islands GY1 3BQ
{the Custodian) and as account bank (the-Account Bank).

RECITALS:

A The Grantor enters into this agreement for the purposes of creating a security interest underthe
Law securing the Secured Obligations (as defined below) over, amongst other things, certain
secusities accounts of the Grantor held wilh the Custodian, the Grantor's confract rights under
the Custodian Agreement and certain bank accounts of the Grantor held with the Account Bank.

iTIS AGREED AS FOLLOWS:
1 Definitions and interpretation

141 In this agreement, the following words and‘expressions shall, except where the context
atherwise requires, have the foliowing meanings:

Account Balances means all sums at any time and from time to time standing fo the credit of
the Ban;& Accounts and includes all interest accrued or accruing in the fulure thereon and any
menies of the Grantor held with the Account Bank (however described, designated or
numbered) which derive in whole or in part frem the Bank Accounts or from any sum at any time
standing to the credit of the Bank Accounts;

Bank Accounts means the Grantor's deposit accounts established under Customer Master
Number [l reid in Jersey with the Account Bank, and any sub-account or any
substiluted account {including, without imitation, the Account Balances);

Borrower means the Grantor;

Collateral has the meaning given to it in clause 3.1(a);
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Contract Rights means all rights, file and Interest, present and future, of the Grantor in or
pursuant {o the Custodlan Agreement, including, without limitation, all and any righi or power of
the Granitor o require the Custodian to deliver or redeliver (or procure delivery or redefivery) to
the Grantor title to and possession of the investment securities (as defined in the Law) credited
{0 the Securities Accounts;

Custodian Agreement means a custodian agreement dated 24 September 2015 between the
Grantor and the Custodian; .

Customer Master N{:mber means a unique numeric identifier In the books and records of the
Custodian and the Account Bank under which the Grantor's Bark Accounts andfor Securities
Accounts may be established and held from time fo time;

Encumbrance means any morigage, charge, pledge, fien, assignment, hypothecation, dile
retention, security interest, trust arrangement or any other agreement or arrangement which has
the effect of creating security;

Events of Default means any of the events or circumstances specified in clause 42,

Flnance Documents means this agreement and any facility tetter from time to time between
the Borrower and the Secured Party;

Law msans the Security Interests (Jersey) Law 2012;

Liability has the same meaning as in the [aws, regulations, rules or requiremerits referred to in
the definition of UK Bail-In Power;

Qrder means the Security Interests (Registration and Miscellaneous Provisions} {(Jersey) Order
2013;

Proceeds means any proceeds {as defined in the Law) defived directly or indirectly from a
dealing with the Securities Accounts, the Contract Rights or the Bank Accounts or from a dealing
with the proceeds of the Securities Accounts, the Contract Rights or the Bank Accounts;

Secured Obligations means all obligations and liabilities {whether present or future, actual or
contingent, in respect of current advances or further advances, joint or several or as principal,
surety or in any other capacity) of or due by the Borrower to the Secured Party (including, withaut
limitation, princlpal, interest, fees, commission and other chasges);

Securities Accounts means the Grantor's securities accounts established under Customer
Master Number [ c'd in Jersey with the Custoedian and any sub-account or any
substituted account (including, without Timitation, the investment securities (as defined in the
Law) credited to such accounts);

Security Peried means. the period commencing on the date hereof and ending on the date
upon which the Secured Party has determined that all of the Secured Obligations have been
irrevocably paid, performed andfor discharged in full; and

LUK Bail-in Powar is any write-down, conversion, transfer, modificalion, or suspension power
existing frem time to time under, 2nd exercised in compliance with, any laws, regutations, rules
or requirements In effect in the United Kingdom, refating to the transpaosition of Directive
2014/59/EY establishing a framework for the recovery and resclution of credit institutions and
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1.2

1.3

investment firms as amendad from time to time, including but not limited to the Banking Act
2009 as amended from time to #me, and the Instruments, rules and standards created
thereunder, pursuant to which: {2 any obligation of the Secured Party {or other affiliate of such
entity) can be reduced, cancelled, modified, or converted into shares, other securities, or cther
abligations of such regulated entity or any other person (or suspended for a temporary period);
and (b) any right In a contract governing an cbligation of the Secured Parly may be deemad to
have been exercised, '

If the Secured Party considers that any amount paid, performed or discharged in respect of the
Secured Obligations 1 capable of being avdided or otherwise set aside on the insolvency or
bankruptey of the Granter (or any other persan) or otherwise, then that amount shali not be
cansidered to have béen itrevosably paid, perfarmed or discharged for the purposes of this
agreement.

In the interpretation of this agreement, the following provisions apply save where the context
requires otherwise:

(2} for the purposes of the Law, the Secured Party shall be the secured party, the Grantor
shall be the grantar, the Custodian shall be the Intermediary, the Collateral (including,
withoul limitation, any after-acquired praperty) shall be the coflateral, the Events of
Default shall be the events of default and this agreement shall be the security
agreement;

(k) control, deposit account, investment security, securities account and proceeds
shall have the meanings given to them in the Law;

{© prescribed unit frust shalt have the meaning given to It in Article 2(2} of the Order;

()} references fo constitutional documents of an entity shall include, withaut limitation,
the certificate(s) of incorporation or establishment, the memorandum and articles of
assoclation and, where the entity is the frustee of a trust, the trust instrument constituting
the relevant trust;

(8) references to identity documents of a nalural person shall include, without imitation,
a passport (or national identity document) or driver's licence;

4] where references are made to the Secured Parly holding tifle to or having possession

or controt of the Collateral or any part thereof such references shalf incfude any person
holding title to or having possession or control of the Collateral or any part thereof for or
on behalf of the Secured Party, whether as trustee or in some other capacity;

(g) references to the Secured Parly, the Custodian and the Account Bank include its
successors, assignees and transferees. References to the Grantor includa its
successors, parmitted assignees and permitted transferaes, if any;

{h) words and expressions not otherwise defined In this agreement shall be construed in
accordance with the Law;

{ except where the context ctherwise requires, words denoting the singular [nciude the

plural and vice versa, words denoting a gender include every gender and references to
persons include bodies corporate and unincorporate;

5 BLAW-28574382-2




3.1

)

{x

0]

{m)

(n)

references to recitals, clauses and Schedules are, unless the context ctherwlse
requires, references to recitals and clauses hersof and Schedules hereto and
references to sub-clauses are, unless otherwise stated, references to the sub-clause of
the clause in which the reference appears;

the recitals and the Schedules form part of this agreement and shall have the same
foree and effect as if they were expressly set out in the body of this agreement and any
reference to {his agreement shall include the recitals and the Schedules;

any reference to this agresment or fo any agreement or dacument refarred to in this
agreement shall be construed as a reference to such agreement or document as

amended, varied, madified, supplemented, restated, novated or replaced from time to
time;

any reference to any statute or statutory provision shall, unless the context otherwise
requires, be construed as a reference to such statute or statutory provision as the same
may have been or may be amended, modified, extended, consolidated, re-enacted or
replaced from time to ime; and

clause headings and the index are inseried for convenience only and shall not affect
the construction of this agreement.

The obligaticn of the persons which are included in the definition of “Grantor” in this Deed are
joint and severa),

Covenant to pay

The Grantor hereby covenants with the Secured Party on demand to pay, perform andfor
discharge the Secured Obligations in the manner and at the time provided for in the Finance
Documents.

Creation and perfection of security interast

As a conlinuing securty for the payment, performance and discharge of the Secured
Utligations, so that the Secured Party shall have a first priority security interest in the Collateral
pursuant to the Law, the Grantor hereby:

{a)

)

©

grants a security interest to the Secured Party in the following collatera) {together, the
Collateral):

) the Bank Accounts;

(i) the Securities Accounts;
(iii) the Contract Rights; and
(iv)  the Proceeds; and

agrees that the Secured Party shall have control (as defined in the Law) of the Bank
Accounts and'the Securiies Accounts; and

assigns (by way of security) the Bank Accounts to the Secured Party.

8 BLAW-28874382-2



41

4.2

43

44

6.1

Registration of gecurity interest

Subject to clause 4.4, the Secured Party may in its sole discretion {but shall not be obliged 10)
at any time:

(2) register the security interest created by {his agreement under the Law by registratian of
& financing statement for any period determined by the Secured Party; and

{b) register a financing change statement under the Law in respect of any change fo the
details in the financing statement (Including, without limitation, any amendment, renewal
or discharge of the financing statement) for any périod determined by the Secured Party.

The Grantor shail, promptly following written request from the Secured Parly, deliver to the
Secured Party such information andfor certified copy documents as the Secured Parly may
reasonably require for the purposes of the regisiration cortemplated by this clause including,
withaut imitation, a certified copy of the constitational documents or identity documents of the
Grantor.

The Granltor hereby consents to the regisiration contemplated by this clause and waives its right
ta receive a copy of any varification statement in respect of such registration.

Clause 4.1 shall not apply where the Grantor is the trustee(s) of a trust (other than & prescribed
unit trust) granting a segurity interest over trust property under this agreement.

Release of security interest

Upon the expiry of the Security Pericd, the Secured Parly shall, at the request and expense of
the Grantor:

(=) entey inlo a security release agreement with the Grantor {in such form as the Secured
Parly shall determine} providing for the securily interest created by this agreement fo
be extinguished; and

{b} register a financing change statement for the discharge of any financing statement
registered in respect of the security interest created by this agreement.

Representations and warranties
The Grantor hereby represents and warranis to the Secured Party that;

(a) this agreement constitutes fhe legal, valid and binding obligations of the Granter,
enforceable against the Grantor in accardance with its terms;

{b) the entry Into this agreement by the Grantor and the performance by it of its obligations
thereunder wilt not conflict with:

(i} any law or regulation applicable te it;
(i) any agreement or instrument binding upon it or any of its assets;

(¢} the Grantor has eblained all governmental and other censents, authorisations or
permissions necessary for it

7 BLAW-28874362.2
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7.1

()

(&

@

{h

0

@

(K)

@ to enter into this agresment and periorm its obligations hereunder: and

(i} to epable it to create the security interests pursuant to this agreement and to
ensure that such security interests have the pricrity and ranking that they are
expressed to have;

the Grantor is able to pay its debls as they fall due and will not become unable to do 50
as a consequence of entering inta this agreement;

the Grantor Is not insolvent or bankrupt under the laws of any jurisdiction (Including,
without limitation, bankrupt as defined in the Interprefation {(Jersey) Law 1954} and has
not, in any jurisdiction, commenced or, as far as it is aware, had commenced against it
any proceedings or other actions for or indicative of insolvency or bankruptey;

this agreernént creates a first priority security interest in the Coltateral under the Law in
favour of the Secured Party which has attached and is perfected under the Law;

ne Event of Defauit has occurred or will oceur as a consequence of it entering into this
agreement and creating the securily hereunder;

the Grantor is the sole legal and beneficial owner of and has good litle to and rights in
the Collateral subject only to the rights granted in favour of the Secured Parly by this
agreement;

value has been given in respesct of this agreement (under this agreement and the
Finance Documents);

the Collateral is free from ali Encumbrances, registrations of any security interests over
the Colateral under the Law and sights of set-off other than those ¢reated under this
agreament in favour of the Secured Parly; and

the Grantor has not granted any power of attomey In respect of the exercise of any
rights or powers in connection with the Collateral, other than to the Secured Party.

The representations énd warranties in clause 6.1 are given on the date hereof and repeated on
each day of the Security Period.

Covenants

The Grantor covenants and undertakes to the Secured Party that:

@

it shall give instructions to the Custodian to ensure that any proceeds of sale of the
investment securities (as defined in the Law) credited to the Securities Accounts shall
only be:

i deposited in the Bank Accounts;

(i) invested in further investment securities (as defined in the Law) credited to the
Securities Accounts; or

(i) transferred to the Secured Party fowards payment or discharge of the Secured
Obligations;

8 BLAW-28874382-2



{b)

{

(&)

(&)

it}

@

()

0]

0

&)

it shall give instructions to the Custodian to ensure that any investment securities (as
defined in the Law) issued to, transferred to or otherwise acquired By the Grantor after
the date of this agreement shalf be imrmediately upon such acquisition credited fo the
Securities Accounts;

it shall not, save with the prior written consent of the Secured Party, use the Bank
Accaunts or the Securities Accounts other than as permiitéd under clause 9;

it shall promptly pay all payments to be made or becoming due (but in any event on or
before their due date) and immediately discharge any flen which may arise in respect of
the Callateral;

promptly upon receipt of any report, accounts, cireular, offer or notice received by the
Grantar in respect of, or whigh may affect, the Collateral, it shall deliver a copy to the
Secured Party with notice that 1§ relales to this agreement;

it shall supply to the Secured Party, promptly upon receipt of written request, such
information regarding the Gollateral and the Grantor's financial condition, business and
operations as the Secured Party may reasonably request;

it shali not, save with the prior written consent of the Secured Party:

{i) In any way, except as sel out in this agreement, sell or otherwise dispose of,
create or permit to subsist any Encumbrance over the Collateral or any part
therect or agree to any extent to sell, dispose of or encumber the Collateral or
any part therecf;

{iiy create or permit to subsist any registration of a security interest in respect of the
Collateral under the Law {other than registration of the security Interest created
by this agreement in favour of the Secured Party);

(i) negoliate, sattle or waive any ciaim for loss, damage or other compensation
affecting the Collateral or any part thereaf; or

{iv) terminate or amend or agree or permit any termination or amendment of the
Custodian Agreement;

any Collateral not held by the Secured Parly shali be held to the Secured Parly's order
or otherwise as the Secured Party may require from time to time;

it shall notify the Secured Party of any Event of Default (and the steps, if any, being
taken to remedy it) immediately upon becoming aware of its ocourrence;

it shall notify the Secured Parly of any registration of a security interest in respect of the
Callateral under the Law {other than registration of the security inferest created by this
agreement in favour of the Secured Party) or other interest of a third party in the
Collaterat immediately upon becoming aware of its occurrence;

it shall do everything in its power to prevent any person other than the Secured Party
from becoming entitled to claim any right over the Coliateral or any part thereof;

9 BLAW-28874382-2




72

8.1

9.2

23

9.4

10

0.1

(4] lmmediately%,upnn written requestfrom the Secured Party, it shall deliver to the Secured
Party, orto its order, such other documents as the Secured Party shall require from time
to ime to protect, maintain or enforce any of the security interests created hereunder;

(m) it shall comply with all terms and conditions of the Custodian Agreemant; and
{n} itwill not do, or cause or permit ta be done, anything which may adversely affect:

M the Collateral and the securily interests created hereunder, or tne vaiuz of any
of them; or

{ii} the rghts or Interests of the Secured Parly hersunder including, without
limltation, the ability of the Secured Parly to exarcise its rights and remedies
hereunder'and to preserve or enforce the security created hereunder.

The covenants and undertakings given n clause 7.1 are continuing covenants and undertakings
througheut the Security Period.

Lien

Without affecting, and In addition to, the grant of security interests and other rights hereunder,
the Grantor hereby agrees that the Secured Parly shall, for so long as any amount remains
outstanding under or in respect of the Secured Obligations, have a lien over fhe Collateral.

Aithority

The Secured Parly shall be entitied to give instructions ta the Custodian and the Account Bank
and exarcise all rights in respect of the Collateral.

Save with the prior written consent of the Secured Party, the Granter shall not be autharised to,
and shall not give any instructions to the Custadian or the Accaunt Bank or exercise any rights
in respect of the Collateral,

The Secured Party may, in such manner as it shalt determine, exercise, or cause to be
exercised, or refrain from exercising, any rights which it may have pursuant to this clause 9 and
it shall not be liable for any such exercise or failure to exercise such rights.

For the purposes of Article 24 of the Law, except as expressly provided in this agreement, the
Secured Party does not authorise the Grantor or 2ny other person to deal with the Securities
Accounts, the Contract Rights or the Bank Accounts and any such dealing is prohibited.

Custodian and Account Bank provisions

The Grantor and the Secured Party hereby acknowledge and agree to the following matters with
the Custodian:

{a) the Grantor and the Secured Parly irrevocably and unconditionally authorise and
instruct the Custodian {notwithstanding any previcus instructions of any kind which the
Grantor may have given to the Custodian):

(i) to disclose to the Secured Parly such information relating to the Securities
Aceounts and the Contract Rights as it may from time to time require;

10 BLAW-28874352-2



10.2

(b)

{c)

(d

@) to hold the Securifies Accounts and the Contract Rights to the order of the
Secured Parly; and

(ii)) to comply with the Secured Parly's instructions generally in respect of the
Securities Accounts and the Contract Rights without any enquiry by the
Custodian as 19 the justification or validity of such Instructions;

the Secured Party shall, from time to time, provide the Custodian with 2 list of authorised
signatories and specimen signatures for the purpose of the communication of
instructions, notices or directions by the Secured Parly as set out above and the
Custodian shal ba enfitled to rely upon the most recent list provided to the Custodian;

save with the prior written consent of the Secured Parly, the Grantor shall not be
authorised to, and shall not, give any instructions to the Custodian or exercise any rights
in respect of the Securities Accounts or the Confract Rights; and

the Grantor may natiake any action in relation to the Securities Accounts orthe Gontract
Rights which may result in the Secured Party owing any obligation to or being liable to
the Custodian.

The Custodian hereby acknowledges and agrees to tha following matters with the Grantor and
the Secured Party:

(@)

&)

&

{d)

(e}

0

@

(h}

under this agréement, the Grantor has granted a secusity interest in the Securites
Accounts and the Contract Rights o the Secured Parly;

all obligations which the Custodian owed to the Grantor prior to the date of this
agreement in respeact of the Securities Accounts and the Contract Rights are now owed
to the Secured Parly;

the Custodian accepts the authorisations and instructions contained in clause 10.1 and
undertakes to actin accordance and comply with such authorisations and Instructions;

the Custodian will comply with instructions from the Secured Parly directing the
disposition of the investment securities (as defined in the Law) credited to the Securities
Accounts and with the Secured Party's instructions generally in respact of the Securities
Accounts and the Contract Rights (and the Custodian will not comply with any other
person's instructions in respect of the Collateral except as provided In clause 10.1);

the Securities Accounts will not be transferred into the name of any person other than
the Grantor;

the Securities Accounts and the Confract Rights have been secured in favour of the
Secured Party;

the Custodian has neither claimed nor exercised nor will ciaim or exercise any security
interest, lien, any rights of counter-claim, rights of set-off or any other equities which it
may have against the Grantor;

there are no terms or conditions of the Custodian Agreement which would prevent any

secyrity interest in favour of the Secured Party being taken over the Securities Accounts
of the Contract Rights {or, to the extent that there are any terms or conditions of the
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10.3

0

i

0

Custodian Agreement which would prevent the security interests created under this
agreement faking effect aver the Securlties Accounts or the Contract Rights, the
Gustodian hereby waives and disapplies such terms and conditions);

the Custodian has not, as at the date hereof, racelved nolice of any other security
interest or Encumbrance over any of the Securities Accounts or the Contract Rights and
the Custodian hereby undertakes to nolify the Secured Party of any such notice
received In the future;

the Custodian shall not terminate or amend or agree or permit any termination or
amendment of the Custodian Agreement without the prior writlen consent of the
Secured Party; and

for such time as the securily interests created under this agreement continue, the
Secured Parly acts as secured party only and will not be held liable by, or under any
obligation to, the Custedian in respect of the Securities Accelints or the Contract Rights,
and the Cuslodian agrees that it shail not pursus or take action against the Secured
Party far any liability in respect of the Securities Accounts or the Contract Rights and
the Grantor shall be solely liable therefore.

The Grantor and the Secured Parly hereby acknowledge and agree to the following matters with
the Account Bank:

{a)

(b)

(@)

@

the Grantor and the Secured Parly hereby give the Account Bank notice that, pursuant
to this agreement, the Grantor has assigned (by way of security) the Bank Accounts to
the Sacured Parly;

the Grantor and the Secured Parly irrevocably and unconditiopally authorise and
Instruct the Account Bark (notwithstanding any previous mancate or instructions of any
kind which the Grantor may have given to the Account Bank):

) to disclose to the Secured Party such information relating to the Bank Accounts
as it may from time to time require;

(i) te hold the Bark Accounts and all monies comprised therein to the order of the
Secured Party; and

{iii) to release and defiver the roney held by the Account Bank from time to time in
the Bank Accounts to the Secured Party or to the Secured Party's order and to
compily with the Secured Party's instructions generatly without any enquiry by
the Account Bank as to the justification or validity of such instructions;

the Secured Parly shali, from time lo time, provide the Account Bank with a fist of
authorised signatories and specimen signatures for the purpose of the communication
of instructions, actices ar directions by the Secured Party as set out above and the
Account Bank shall be entitled to rely upon the most recent list provided to the Account
Bank;

save with the prior wrilten consem of the Secured Parly, the Grantor shall not be

authorised to, and shalt not, give any instructions to the Account Bank or exercise any
rights in respect of the Bank Accounts; and

12 BLAW-28B74382-2



10.4

()

the Grantor may not take any action in relation to the Bank Accounts which may result
In the Secured Party owing any obligation to or being iable to the Accaunt Bank.

The Account Barik hersby acknowledges and agrees to the following matters with the Grantar
and the Secured Parly:

(a)

(b}

(©

&)

{=)

U]
()

{h

0]

(k)

under this agreement, the Grantor has granted a security interest in the Bank Accounts
ta the Secured Party;

all ohligations which the Account Bank owed to the Grantor prior to the date of this
agreemaent in respect of the Bank Actounts are néw owed to the Secured Party;

the Account Bank accepls the authorisations and insftructions contained in clause 10.3
and undertakes fo act in accordance and comply with such authorisalions and
instructicns; :

the Account Bank will comply with instructions from the Secured Party directing the
disposition of finds in the Bank Actounts and with the Secured Party's instructions
generally it fespect of the Bank Accounts (and the Account Bank will not comply with
any other persen's instructions in respect of the Bank Accounts except as provided in
clause 10.3);

the Bank Accounts will not be transferred inta the name of any person other than the
Grantor;

each of the Bank Accounts has been assigned to the Secured Party;

the Account Bank has neither claimed nor exercised nor will claim or exercise any
security interest, any rights of counter-claim; righits of set-off or any other equities which
it may have against the Grantor,

there are no terms or conditions of, or any mandate applicable to, the Bank Accounts
which would prevent any security interest being taken over the Bank Accounts in the
manner contemplated by this agreermnent (cr, to the extent that there are any terms or
conditions which would prevent the security interests created under this agreement
taking effect aver the Bank Accounts, the Account Bank hereby waives and disapplies
such-terms and conditions);

the Account Bank has not, as at the date hereof, received notice of any other security
interest or encumbrance over any of the Bank Accounts and the Account Bank hereby
underfakesto nofify the Secured Parly of any such notice received in the future;

the Account Bank undertakes not to close the Bank Agcounts or vary the terms of the
mandates held by the Account Bank in respect of the Bank Accounts immediately prior
to the dale hereof without the prior written consent of the Secured Party; and

for such time as the security interests created under this agreement continue, the
Secured Party acts as secured party only and will not be held {iable by, or under any
obfigation to, the Account Bank in respect of the Bafik Accounts, and the Account Bank
agrees that it shall not pursue or take action against the Secured Party for any liability
inrespect of the Bank Accounts and the Granter shall be solely liable therefora.

13 BLAW-28874382-2




1t

1.2

11.3

12

Dividends

Priar ta the occurrence af an Event of Default:

{a)

(&)

all dividends or other indome or distributions arising in respect of the Collateral {in this
¢lause, dividends) shall be receivable by the Grantor, which may retain such dividends
for its own benefit, and such dividends shall be released from the security created
hereunder; and

the Secured Party shall, to the extent that dividends are received by it, account to the
Grantor for such dividends after deducting its costs and expenses for doing so.

Following the occurrence of an Event of Defauit:

(&)

{b)

all dividends shall ba receivable by the Secured Party, which shall apply the same
agalnst the Secured Obligations; and

the Grantor shall, to the extent that dividends are received by i, account to the Secured
Parly for such dividends and, pending delivery, shall hold such dividends on trust for
the Secured Party,

The pravisions of clause 14.2 are without prejudice to the right of the Secured Party to credit
monies received, recovered or realised to a separate suspense account purstant to clause 20.

Events of Default

There shall be an Event of Default if:

{a)

{v)
{c)

{d)

{e)

{n

an Event of Default as defined in any Finance Document occurs, as if each such Event
of Default were sef out in full herein;

the Grantor fails to pay on the due date for payment thereof any money hereby secured;

the Grantor fails duly to perform ar comply with or becomes in bfeach of any term of the
Secured Obligations or any of the Secured Obligations becomes invalid, ineffective or
unenforceable or thé Grantor repudiates any of the Secured Obligations;

the Granter fails duly to parform or comply with or hecemas in breach of any term of this
agreement or repudiates this agreement;

the Grantor becomes insolvent or unable to pay its debts as they fall due or commences
negotiations with one or rore of its creditors with a view to the general re-adjustment
or re-scheduling of indebtedness or makes a general assignment of its assets for the
benefit of its creditors;

any distress or execution or olher legal process is levied or enforced upon any property
of the Grantor or the Grantor takes any action or any legal proceedings are started or
other steps are taken for the Grantor or its property to be adjudicated or found en
désastre, or the Grantor becomes hankrupt within the meaning of Article 8 of the
Interpretation-(Jarsey) Law 1954 or any event analogous ta any of the foregoing cccurs
in any jurisdiction;
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13.4

13.2

13.3

@) there ogeurs, in the opinion of the Secured Parly, any material adverse change in the
financial condition of the Grantor or any other event occurs ar clrournstances arise which
in the opinion of the Secured Party has ar may ba expected fo have a material adverse
effect en the ability of the Grantor to perform aif or any of its obligations under this
agresment or the Secured Obligations; or

()} any representation or warranty mage or deemed to be made or repeated by of in respect
of the Grantor in or pursuant to this agreement or the Secured Obligations or in any
notice, cerfificate, report, statement or other document referred to in ar delivered under
this agreement or the Secured Obligations is or proves to have been incorrect in any
material respect.

Enforcement by the Secured Party

The power of enforcement in respect of the security interest created by this agreement shall
become exercisable wher:

(a) an Event of Defgult has occurred; and

9] the Secured Party has served on the Grantar written fotice specifying the Event of
Defauit,

The Secured Party may exercise the power of enforcament in respect of the security interest
created by this agraement by doing any one or more of the following (to the extent that they are
not int conflict) in relation to the Collateral:
(a) appropriating the Collateral;
) selling the Collateral;
© taking any of the following ancillary actions:

(iy taking control or possession of the Collateral;

{ii) exercising any rights of the Grantor in relation to the Collateral;

{iti} instructing any person who has an obligation in relation to the Collateral to carry
out the cbligation for the benefit of the Secured Party;

()] applying any other remedy that this agreement provides for as a remedy that Is
exerclsable pursuant to the power of enforcement, to the extent that such remedy is not
In confilct with the Law.

Subject to Part 7 of the Law:

{a) the power of enforcement may ba exercised as determined by the Secured Party in its
absolute discretion;

(b} the power of enforcement may be exercised by the Secured Party in respect of all or
any part of the Collateral; and
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13.5

13.6

13.7

13.8

139

14

14,1

) the exercise. or non-exercise of the power of ‘enforcement by the Secured Party shall
not constitute a waiver of any rights or remedues and alt righls and remedies of the
Secured Party are reserved and may be exercised withait notice.

Subject to Articte 44(3) and (4) of the Law, not less than 14 days before apprepriating or selling
the Collateral, the Secured Party shall give wiitten rictica to the followirig persdns (if any):

{a) any persen who, 21 days baefore the appropriation or sale, has a régistered security
itterest in the Collateral; and

{b) any person Gther than the Graritor who has an Interest in the Collaterat and has, not
less than 21 days before the appropriation or sale, given the Secured Party notice of
that interest,

and where no person is entitled to receive such notice, the Secured Parly may appropriate or
sell the Collaterat immediately.

The Grantor acknowledges and agrees that no notice of appropriation or sale of the Colfateral
needs to be given by the Secured Parly o the Grantor under Article 44 of the Law.

The Secured Party shall apply the proceeds of sale of the Collateral (or the value of any
Collateral which has been appropriated) in the following order:

(&) in payment af the Secured Party's reasonable costs incurred in, and incidental to,
exercise of the power of enforcement;

(b) in or towards payment and discharge of the Secured Obligations; and

(=)} in payment of the amount of any resulting surplus to the Grantor (or any other person
entitled to recelve it under Article 48 of the Law) or into the Reyal Court of Jersey.

Within 14 days after any appropriation or sale of the Collateral by the Secured Party, the
Secured Party shall give a written statement of account to the Grantor and any other person
entitled to receive it under Article 48 of the Law.

Save with the prior written consent of the Secured Party, the Grantor shall not be entitled to
reinstate this agreement (as defined in Arlice 54 of the Law) during the Security Period.

To the extent permiitted by the laws of Jersey:

(@) the Secured Party shall have no duty to preserve or enhance the Collateral or its value:!
and

(by the Secured Party shall have no liability for any loss arising out of (i) the exerclse or
non-exercise of the power of enforcement or any other rights under this agreement, or
(i) tre taking of any ether action in respect of the Collateral as is permitted by this
agreement, whether before or after the power of enforcement becomes exercisable.

Further assurance and power of attornay

The Grantor shall, at any time and from time to ime, upon the written request of the Secured
Party promplly do any and all such acts and things and execute and deliver all such instruments
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14.3

15

15.1

15.2

and any documenis (including, without limitation, any replacement or supplemental security
agreements) as the Secured Party may cansider necessary or desirable for creating, aftaching,
perecting, maintaining, enhancing or enforcing its sécurity or rights under this agresment or the
Law.

in accordance with Ariicle 5(2)(a) of the Powers of Attorney (Jersey) Law, 1995 {the Powers of
Attorney Law), the Grantor hereby irrevocably appoints the Secured Parly as the Grantor's
attorney {with full power of substitution in accordance with Adticle 8 of the Powers of Altorney
Law) with authorlty in the name of and on behaf of the Grantor to sign, executs, seal, deliver,
acknowledge, file, reglster and perfect any and all assurances, decuments, instruments,
agreements, certificates and consents whatsoever and to do any and ail such acts and things
inrelation to any matters dealt with in this agresment andfor which the Secured Parly may deem
necegsary or desirable for creating, perfecting, maintaining or enforcing the security
contemplated hereunder, giving full effect to this agreement or for securing, protecting or
exarcising the rights of the Secured Party hereunder or under the Law, including without
{imitation:

(a) exercising any righs in respact of the Collateral; and
(b) taking any action whichi the Grantor is required to take pursuant to this agreement.

‘The Grantor hereby covenants with the Secured Party 1o ratify and confirm any fawful exercise
or purported exercise of the power of atfomay referred to in this clause.

Security continuing and independent

The security craated pursirant to this agreement shall take effect as a continuing security for the
payment or performance of all or any part of the Secured Obligations and shali be independent
of and in addition to and it shall not be prejudiced or be affected by and shall not affect or
prejudice any other security now or hereafker held by the Secured Parly in respect of the
payment or performance of alt or any part of the Secured Obligations.

The security, and the obligations and liabllities, created pursuant to this agreement shall not be
in any way discharged, impaired or otherwise affected by:

{a) any partial or intermediate payment or performance of the Secured Obligations;

(=) any varialion, extension, discharge, compromise, dealing with, exchange or renewal of
any right or remedy which the Secured Party may now or hereafter have from or against
any person in respect of any cbligations of the Grantor under the Finance Bocuments
or any other document or any alher persan;

{c) any act or omisslon by the Secured Party in taking up, creating, altaching, perfecting or
enforcing any securily, indemiity or guarantee from or against the Grantor or any other
person;

(d) any défect in, termination, amendment, variation, novation or supplement of or to any
of the Finance Documents or to any document pursuant to which obligations are due by
the Grantor or any other persan to the Secured Party;

(&) any grant of time, induigence, waiver or concession given to the Grantor oF any other
parson;
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15.4

158.5

16

18.1

16.2

{f) any of the insolvency, bankniptey, liquidation, administration, winding-up, incapacity,
limitation, disability, the discharge by operation of law, and any change in the
constitution, name and style of any party to any of the Finance Documents or any other
peEsen;

) any release, invalidity, llegality, unenforceability, irregularity or frustration of any actual
or purported obligation of the Granfor or any other person In respect of any of the
Finance Documents or any other document;

)] any claim or enforcement of payment from any of the other parties to the Finance
Documents or any other person; or

() any act or emission which would have discharged or affected the liablity of the Granter
or by anything done or omitted by any person which bt for this provision might operate
to exonerate or discharge the Grantor or otherwise reduce or extinguish its llability under
this agresment.

The Secured Party is not obliged, before exercising any of the rights, powers or remedies it may
have pursuant to this agreement ar by law, to make any demand of, or take action or file any
claim or proof in respect of, any person other than the Grantor or to enforce any other security
in respect of the Finance Documents,

If the Collateral or any part thereof is released from the security interest created hereunder in
reliance upon a payment or other performance or discharge which is subsequently avoided ar
set aside for any reason whatsoever (including, without limitation, in connection with the
insalvency or bankruptey of the Granter), the obligations and liabilities of the Grantor under this
agreement, and the rights of the Secured Parly under this agreement, shall continue as if such
payment and release had not otcurred.

The Grantor irrevocably waives and abandons any and all rights under the laws of Jersey:

(&) whether by virtue of the droit de division or otherwise, to require that any liability under
the Finance Documents be divided or apportioned with any other person or reduced in
any manner whatsoever; and

(3)] whether by virtue of the droit de discussion or otherwise, to require that recourse be had
to the assets of any other person before any claim is enforced against the Grantor under
the Finance Documents.

Remedies and waiver

No failure by the Secured Parly to exercise, nor any delay by the Secured Party in exercising,
any right or remedy hereunder shall operate as a waiver hereof ner shall any single or partial
exercise prevent any further or other exercise thereof or the exercise of any other right or
remedy.

The rights and remedies under or pursuant to this agreement, the security interests created
hereunder, and any righls or other remedies provided by law (including the Law as it applies to
the security created hereunder) are cumulative and not mutually exclusive and any of such rights
and remedies may be, but need not be, exercised af the Secured Party's discretion.
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Fees, costs and expenses

The Grantor agrees to reimburse the Secured Party on demand for all fees {(including legal fees
and security registration fees), costs and expenses incurred by the Secured Party andfor its
nominees and agents in connection with or relating to the negotiation, preparation andfor
execution of ihis agreement, the creation, attachment, perfection, preservation andfor
enforcement of any of the Secured Party's rights under this agreement, the Secured Parly’s
complidance with any demand for registration of a financing change statement sesved by the
Grantor on the Secured Party under Article 75 of the Law, or the exerclse or puported exercise
of any of the Secured Party's powers arising pursuant to this agreement.

All such fees, costs and expenses shall be reimbursed by the Grantor on a fuli indemnily basis
with interest theraon at a rate of 2% per annum above the base rate from fime fo time of such
vank as the Secured Party shall selectfrom time to time, payable from the date that the Secured
Party and/or its nominees incurred such fees, costs and expenses to the date of reimbursement
by the Graritor pursuant o this clause.

[ndemnity

The Grantor shall indemnify and keep indemnified the Secured Party and/ar its naminees and
agents on demand against each and every loss, actlon, claim, expense, cost and/or liahility
which may ba incurred by the Secured Party and/or its nominees and agents in connection with
or relating to the creation, atiachment, perfection, preservation andfor enforcement of any of the
Secured Party's rights under this agréenient, the exercise or purperted exercise of any of the
Secured Parly's powers pursuant to ihis agreement (including pursuant to the power of attormey
herein), or any breach by the Grantor of its obligatioris hereunder, in each case save where
such loss, aclion, claim, expense, cost or liability arises as the result of the gross negligence or
wilful miscenduct of the Secured Party

Set-off

The Secured Party may, at any time, before as well as after the occurrence of an Event of
Default, set off any obligation of or due by the Secured Party lo the Granter (including any
cantingent or unmatured obligation and in respect of any bank account of the Grantor held with
the Secured Party) or any part thereof against the Secured Obligations or any part thersof, If
the obligations to b2 set off are in different curencies, the Secured Party may convert all
cbhgailons into the same currency applying the then prevan:ng spot rate of exchange of the
Secured Party (as conglusively determined by the Secured Party).

Suspense account

Monies received, recovered or realised by the Secured Party under this agreement may, at the
discretien of the Secured Parly, be credited to a separate or suspense account for 5o long as
the Secured Party may think fit without any intermediate obligation on the part of the Secured
Parly to apply the same in ar towards payment, performance or discharge of the Secured
Obligations.

Ruling off

In the event of the commencement of any form of bankeuptcy or insolvency proceeding affecting
the Grantor or of all or any part of this agreement ceasing for any reason to be binding on the
Grantor or if the Secured Parly receives notice (actual or otherwise} of any other or subsequent
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Encumbrance affecting the Coliateral, the Secured Party may at any time rulg off the Grantor's
abligations and then subsisting account or accounts of the Grantor held with the Secured Party
and open a new account or accounts in the name of the Grantor. No monies paid inta such new
account or accounts shail thereby discharge or reduce the amount recoverable pursuant to this
agreement. If the Secured Parly in any of the above cases does not rule off the obligations of
the Grantor or apen any new account or accounts, it shall nevertheless be treated as if it had
dene so at the time when it first had nofice (actual or otherwise) of the event In question and alt
paymerits made by or on behalf of the Grantor to the Secured Party shall be treated as having
been credited to the new atcount or accounts and shall not operate to raduce the amount
recoverable pursuant to this agreement.

llegality

If at any time one or more of the provisions of this agreement becomes invalid, illegal of
unenjorceable in any respect, that provision shall be severed from the remainder and the
validity, legality and enforceability of the remaining provisions of ihis agreement shall not be
affected or impalred in any way.

Certificate of Secured Party

Any certificate submitted by the Secured Party to the Grantor as 1o (a) the amount of the Secured
Obligations or any part of them or {b) the amount of its reasonable costs and expenses incurred
in enforcing this agreement (or any rights hereunder) for the purposes of Articles 48 or 54 of the
Law, shall, in the absence of manifest error, be conclusive and binding on the Grantor.

Amalgamation and consolidation

The rights and benefits of the ‘Secured Party under this agreement shall remain valid and bincing
for all purposes notwithstanding any change, amalgamation, consolidation or otherwise which
may be made in tha constitution of the Secured Parly and shall be avaitable to such enlity as
shall carry on the business of the Secured Party far the time being.

Conversion of currency

All monies received dr held by the Secured Party subject to this agreement may at any time,
before as well as after the occurrence of an Event of Default, be converted into such other
currency as the Sedured Parly considers necessary or desirable fo satisfy the Secured
Ohligations in that ofher currency at the then prevailing spot rate of exchange of the Secured
Parly (as conclusively determined by the Secured Party) for purchasing that other currency with
the original currency.

Amendment and waiver

No variaticn, amendment or walver of this agreemernit shall be valid unless in writing and signed
by or an behalf of the pagties herato,

Assignment
The Secured Party may grant a participation in or make an assignment or fransfer or otherwise

dispose of, the whole or any part of its rights and benefits under this agreement. Forthe purpose
of any such participation, assignment, transfer or disposal, the Secured Parly may disclose
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28

28

8.1

292

30

301

information about the Grantor and the financial condition of the Grantor as may have been mades
available 1o the Secured Party by the Grantor & which is othenwise publicly avaliable.

The Grantor shal) not assign or fransfer 28 or any part of it rights, benefits andfor obligations
urider this agresment.

Liability of Grantor

Wherg the Grantor consists of more than ong person, the liabilily of gach such person shall be
jnint and severst and every sgresment, underfaking or covenant conizined in this agreement
shall be construed accordingly.

Natices

Al rotices with respect 1o this agreement shal be delivered by hand, sent by first class post o
the address of the addressee as set out in this agreement or 1o such other address a3 the
addresses may from Hme o Hms have notifiad for the purpose of this clause or 1o any othet
proper adidress as defined in the Order, sent by facsimile ransmission {fax} o the bllowing
riumbers o sent by slectronio transmission (email} to the following addresses:

3 inthecase of the Grantor, proper addeess | GTGTNGNGEGEGEEEEEEEEN -

addrassy . and

bt int the case of the Secured Party, proper address 100 Bishopsyate, London BEC2N 444,
United ¥ingdom 7 fax number 0044 020 7329 6144 ¢ email address omehid@be oom;
aing

{e) in the case of the Cusiodian and the Account Bank, proper address Gaespe House, B5-
72 Esplanade, 5t Heller, Jersey JE2 30T / fax number J1534 283801 / emall address

Eseycreditmansnemertidic sy
Such notices shall be desmed I have been received:

{8} if sent by first class prepaid post, two days (being days on which commerdal banks are
opan for full banking business v Jersey) alter posting;

{0} if defivered by hand, on the day of delivary;

) i sent by fax, af tha fime of transmission provided that the sender shall receive a
successhi ransmission report and

i} it sent by email, at the tme of ransmission provided that the sender shall raceive a
successiul defivery receint,

UK Bail-in

Notwithstanding any other term of this agreement, the Grantor acknowladges. accepts, and
agraes o be bound by.

ihe effect of the sxercise of the UK Bal-in Power by the refavant UK resolution authority in

refation 10 any Liability of the Sécured Party to the Granfor under this agresmant, that may
include and resuit in any of the olfowing, or some cembination thereol (a) the reduction of s,
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or a portion, of the Liabllity; {b) the conversion of all, or.a portion, of the Liability into shares,
other securities or ct?‘lzer obligations of the Secured Party or another person (and the issue to or
cenferval on the Grantor of such shares, securifies or obligations), including by means of an
amendment, madification or variation of the terms of this agreement; (c} the cancellation of the
Liability; {d) the amendment or alteration of the amaunts due In relation to the Liability, including
any interest, if applicable, thereon, or the dates on which any payments are due, including by
suspending payment for a temporary period;

302 thevaration ofihe terms of this agreement, if necessary, to give effect to the exercise ofthe UK
Bzil-In Power by the relevant UK resolution authority.

31 Counterparis

This a2greement may be executed in any number of counterparis each of which shall be an
original but which shall together constitute one and the same Instrument.

32 Governing law and jurisdiction

321  This agreement shall be governed by and construed in accordance with the laws of Jersey and
the parlies hereby irrevocatly agree for the exclusive benedit of the Secured Parly that the courts
of Jersey are lo have [urisdiction to settle any disputes which arise out of or in connection with
this agreement and that accordingly any suit, action or proceeding arising out of ar in connection
with this agreement {in this clause referred to as Proceedings) may be brought in such coust, )

5

322 Nothing contained in this clause shall limit the right of the Secured Parly to lake Proéeedl’gigs
&gainst the Granlor in any other court of competent jurisdiction nor shall the taking of
Proceedings in one or more jurisdiction preciude the taking of Praceedings In any other
Jurisdiction, whether concurrently or not.

32.3  The Grantor irevocably waives {and irrevocably agrees not to raise) any objection which it may
have now or hereafter to the taking of any Proceedings in any such court as referred to in this
clause and any claim that any such Proceedings have been brought in an inconvenient forum
and further irrevocably agrees that a judgment in any Proceedings brought in any such court as
is referred to In this clavse shall be conclusive and binding upon the Grantor and may be
enforced In the court of any other Jurisdiction.

THE PARTIES have duly executed this agreement on the date set out at the beginming of this
agreement.
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SIGMATORIES

Granior

Signed for and or behall of
83K Pension Trustees LI Limited as trustee of the Pinstone Pension Scheme

Signature

Patrick Evarns - Direntor

Print name
Patriok Evans - Dirgotor

Title

Farrer & Co LLP

“Print name

Director
TiHe

iy Roger Beresford Sturdy
{as trustes of the Pmsic?te naion Sehams)

mSignature

Print name
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Ms Joanna Vivien Woods
{as trustes of the Pinstone Pension Bcheme)

Signature

Print name

WMrs Mary Clare Sturdy
{as trustee of the Pinstone Pension Scheme)

Signature

HoenCipge S

Print name

Ms Jernima Emilee Lorna Murray
{as trustes of the Pinstone Pension Scheme}

Signaturg

Print name
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Ms Joanna Vivien Woods
as trustee of the Pinstone Pension Scheme)}

Print name

Mrs Mary Clare Sturdy
{as trustee of the Pinstone Pension Scheme}

Signature

Print name

Ms Jemima Emilee Lorna Murray
{as trustee of the Pinstone Pension Scheme)

Signatu

VEMn A MURAT

Print name
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Mr Adam Roger Jerome Sturdy
{as trustes of the Pinstone Pension Scheme)

Signature

Frint name

Mr Benjamin Beresford Sturdy

SigfHature

Print naine

Comiamun &, S\-un:!ul
J
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POPM 2.5, stuRey

Print name

Mr Benjamin Beresford Sturdy
(as trustee of the Pinstona Pension Scheme)

Signature

Print name
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Securad Party

Bigned for and on hehalf of
EBG Europe Limited

Signa

(ﬁ‘{} i %\fém& Lﬁw;}

Print name
- f i - O
“ynsed MMasAaced
Titla
Signed for and on behalf of

REBC Europe Limited

gnatare

MaTtn Trfwote

Print mame
Vil erpan - LOEOT Fletya
Title

Custodian and Account Bank

Signed for and an behalf of
Royal Bank of Canada {Channe! Islands) Limited

| Digitally signed by Caroline
Palmar
St 20234109 144734 2

tthorised signatory Authoriged sigl:!atﬂry

Digitally signed by
Anthony Sutcliffe
Dater2023.11.09
143751 Z
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