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14 June

THIS DEED is dated 2022

PARTIES

(1)

(2)

EACH OF THE ENTITIEES listed in Schedule 1 hereto (each a "Security Provider” together
the "Security Providers'); and

GRE A.S.K. AGENT LIMITED incorporated and registered in England and Wales {Company
Registration Mumber 13557727} whose registered office is at 35 Harley Street, London,
England, W1G 9QU as security trustee for the Secured Parties (the "Security Agent').

BACKGROUND

(Al

(B}

The Lenders have agreed, pursuant to the Facility Lefter, to provide the Borrower with loan
facilities on a secured hasis.

Under this deed, each Security Provider provides security to the Security Agent {for and on
behalf of itself and the Secured Parties) for the loan facilities made available under the Facility
Letter.

OPERATIVE PROVISIONS

Definitions and interpretation
Definitions
The following definitions in this clause apply in this deed:

"Borrower' Topaz UK Properties Limited incorporated and registered in England and Wales
{registration number 14076452} whose registered coffice is at C/O Dains Accountants Suite 2,
Albion House, Forge Lane, Etruria, Stoke On Trent, Staffordshire, England, 8T1 8RQ.

"Business Day' a day other than a Saturday, Sunday or public holiday in England when banks
in L.ondon are open for business.

*Counterparty’ means any party to a Subordinated Debt Document other than the Security
Providers.

"Delegate” any person appeinted by the Security Agent or any Receiver pursuant to clause 13,
and any person appointed as attorney of the Security Agent, Receiver or Delegate.

"Facility Letter' the facility letter incorporating the terms and conditions dated on or around the
date of this deed between, among others, the Borrower, the Lenders and the Security Agent for
the provision of the loan facilities secured by this deed.

"Financial Collateral' has the meaning given fo that expression in the Financial Collateral
Regulations.

"Financial Coliateral Regulations’ the Financial Collateral Arrangements (No. 2} Reguiations
2003 (51 2003/3226).

NMC\3e73R\000N28004282v2INMC 1 36733\0001
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"LPA 1925 the Law of Property Act 1825
"Ghbligor the Security Providers and the Borrower.

"Receiver’ a receiver, receiver and manager or administrative receiver of any or all of the
Secured Assets appointed by the Security Agent under clause 10.

"Secured Assets” all the assels, property and undertaking for the time being subject tc any
Security created by, or pursuant to, this deed {and references to the Secured Assets shall
include references to any part of themy.

"Secured Liabilities” all present and future monies, obligations and liabilities of the Obligors to
the Secured Parties, whether actual or contingent and whether owed jointly or severally, as
principal or surety or in any other capacity under or in connection with the Finance Documents,
together with all interest (including, without limitation, default interest) accruing in respect of
such monies or liabilities.

"Security' any mortgage, charge (whether fixed or floating, legal or equitable), pledge, lien,
assignment by way of security or other security interast securing any obligation of any person,
or any other agreement or arrangement having a similar effect.

"Security Financial Collateral Arrangement’ has the meaning given to the expression in the
Financial Collateral Regulations.

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

"Subordinated Debt Documents” means any document evidencing Subordinated Debt.

“Subordinated Debt’ means all or any monay and liabilities which shall from time to time (and
whether on or at any time after demand} be due, owing or incurred in whatsoever manner o a
Security Provider by the Borrower, whether actually or contingently, solely or jointly and whether
as principal or surety, including any money and liabilities due, owing or incurred by the Borrower
to a third party which have been assigned or novated to or otherwise vested in the Security
Provider, and including interest, discounts, commission and other lawful charges or expenses
which a Security Provider may in the course of their business charge or incur in respect of any
of those matters.

Interpretation

(a) Capitalised terms defined in the Fagcility Letter have the same meaning in this deed
unless expressly defined in this deed.

(b} Conditions 1.2 to 1.7 of the Facility Letter apply to this deed as though they were set
out in full in this deed except that references o the Facility Letter will be consirued as
references to this deed.

(G} Unless a contrary indication appears, a reference in this deed to:

NMC\3e 73RO0 N28004292v2ANMC
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(i)

a Finance Document or any other agreement or instrument is a reference to
that Finance Document or other agreement or instrurnent as amended, novated,
supplemanted, extended or restated,;

any rights in respect of an asset includes:

(A} all amounts and proceeds paid or payable;

(B} all rights to make any demand or claim; and

{C} all powers, remedies, causes of action, securily, guaraniees and
indemnities,

in each case in respect of or derived from that asset;
any share, stock, debenture, bond or other security or investment includes:
(A} any dividend, interest or other distribution paid or payabie;

(B} any right, money or property accruing or offered at any time by way of
redemption, substitution, exchange, bonus or preference, under optlion
rights or otherwise,

in each case in respect of that share, stock, debenture, bond or other security
ar investment;

{iv} the term this Security means any Security created by this Deed;

v} a reference fo writing or writlen includes email but not fax;

{vi} a reference to this deed {or any provision of it} or to any other agreement or
document referred to in this deed is a reference to this deed, that provision or
such other agreement or document as amended (in each case, cther than in
breach of the provisicns of this deed} from {ime to time,

{vii} a reference to an amendment includes a novation, re-enactment, supplement
or variation {and amended shall be construed accordingly}; and

(viiy & reference to determines or determined means, unless the contrary i8
indicated, a determination made ai the absolute discretion of the person making
it

in this deed:

(i)

an obligation on a party not fo do something includes an obligation not to aliow
that thing to be done;

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

NMC\3G738\000N28004282v2ANMC 3 397330001



DocuSign Cnvelope 1D 90326C3A-1505-4263-96BD-C4405EE3C3CE

EXECUTION VERSION

3.1

3.2

4.2

(e) In the event of any conflict between the terms of this deed and the terms of the Facility
Letter, the terms of the Facility Letter shall prevail.

if the Security Agent considers that an amount paid by the Borrower in respect of the Secured
Lizbilities is capable of being avoided or otherwise set aside on the liquidation or administration
of the Borrower or otherwise, then that amount shall not be considered {o have been irrevocably
paid for the purposes of this deed.

if the rule against perpetuities applies to any trust created by this deed, the perpetuity period
shall be 125 vears (as specified by section 5(1) of the Perpetuities and Accumulations Act 2008}

The schedules form part of this deed and shall have effect as if set out in full in the body of this
deed. Any reference fo this deed includes the schedules.

Govenant to pay

The Security Providers shall, on demand, pay to the Security Agent and discharge the Secured
Liabilities when they become due.

Default Interest

if a Security Provider fails to pay any amount under this deed when it is due then such amount
shali bear interest {after as well as before judgment and payable on demand} at the Defauilt
Interest Rate from the due date until the date such amount is irrevocably and unconditionally
paid in full to the Security Agent.

Default interest will accrue from day to day and will be compounded at quartiery intervals.
Creation of security
General

Al the security created under this deed:

(a) is created in favour of the Security Agent;

{b} is created over present and future assets of the Security Providers;

{c} is security for the payment of all the Secured Liabilities; and

{d) is rmade with full title guarantee in accordance with the Law of Property (Miscellaneous

Provisions) Act 1904,
Security Assignments

{a) Each Security Provider, with full title guarantee and as a continuing security for the
payment and discharge of the Secured Liabilities, hereby assigns to the Security Agent:

{i} the benefit of all Subordinated Debt {including, in each case, but without
fimitation, the right to demand and receive all monies whatsoever payable o or
for its benefit under ar arising from any of them, all remedies pravided for inany
of them or available at law or in equity in relation to any of them, the right to

NMC\3e 73RO0 N28C04292v2ANNC 4 39738\0001
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cempel performance of any of them and all other rights, interests and benefits
whatsoever accruing fo or for its benefit arising from any of them), and

(it} all authorisations (statutory or otherwise} held orf required in connection with the
Subordinated Debt, and ali rights in connection with them.

To the extent that any such benefit, right, title and interest as referred to in Clause 4.2(a)
above is not assignable or capable of assignment, the assignment of it purported to be
effected by such clause shall operate as an assignment of any and all compensation,
damages, income, profit or rent which a Secuwrity Provider may derive from it or be
awarded or enlitled o in respect of i, in each case as a continuing security for the
payment or discharge in full of the Secured Liabilities.

43 Notices — Subordinated Debt

(a)

The SBecurity Providers shall immediately on the execution of this deed:

(i} give notice to each Counterparty, in the form set out in Part 1 (Form of Notice
of Assignment) Schedule 1 (Forms of Nolice and Acknowiedgment), of the
assignment of their rights and interest in and under that Subcrdinated Debt
pursuant to Clause 4.2(a); and

(i} precure that each Counterparty will provide to the Security Agent promptly an
acknowledgement of the notice, in the form set out in Part 2 (Fom of
Acknowledgment of Assignment) of Schedule 1 (Forms of Nolice and
Acknowledgement), of the Security Agent’s interest.

in the case of any Subordinated Debt Document coming into existence or being
designated as a Secured Asset after the date of this deed, the Security Providers shall,
give the relevant notices and procure each relevant acknowledgement referred to in
Clause 4.3(a) on the later of that Subordinated Debt Document coming into existence
or being designated a Secured Asset.

5. Limited recourse

5.1 Notwithstanding any other provision of this deed, it is expressly agreed and understood that:

(@

the sole recourse of the Finance Parties to a Security Provider under this deed is fo that
Security Pravider's interest in the Security Assets and no Finance Paity may seek to
recover any payment or repayment from the Security Providers other assets or
undertaking; and

the liability of a Security Provider to the Finance Parties pursuant to or otherwise in
connection with this deed shali be:

(i} fimited in aggregate to an amount equal fo that recovered as a resuit of
enforcement of this deed with respect to the Secured Assets and inferest and
costs arising under Clause 3 and Clause 27 respectively; and

(i) satisfied only from the proceeds of sale or other disposal or realisation of the
Secured Assets pursuant to this deed.

NMC\38738\00
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8.1

6.2

6.3

6.4

6.5

Represeniations and warranties

Each Security Provider makes the representations and warranties set out in this clause 6 to the
Security Agent.

Status

{a) it is a limited liability corperation, duly incorporated and validly existing under the laws
of the jurisdiction of its incorporation.

{b} It has the power to own its assets and carry on iis business as it is being conducted.
Binding obligations

(a) The abligations expressed to be assumed by it in this deed are, subject to the Legal
Reservations, legal, valid, binding and enforceable obligations.

(b} (without limiting the generality of the preceding paragraph and subject to ali necessary
filings having been made in each Relevant Jurisdiction) this deed creates the Security
which it purports to create (it any) and that Security is valid and effective.

Non-conflict with other obligations

(&) The entry into and performance by it of, and the transactions contemplated by, this deed
and the granting of the Transaction Security under this deed do not and will not conflict
with:

{i} any faw or regulation applicabie fo it;

(it} any agreement or instrument binding upon it or any of its assets or constitute a
default or termination event {(however described} under any such agreement or
instrument to an exient that such conflict, default or termination event has or is
reasonably likely 1o have a Material Adverse Effect; or

(i) its constitutional documents.
Power and authority

(&) it has the power to enter into, perform and deliver, and has taken all necessary action
to authorise its entry into, performance and delivery of, this deed and the transactions
contemplated by this deed.

(b} No limit on its powers will be exceeded as a result of the grant of security or giving of
indemnities contemplated by this deed.

Validity and admissibility in evidence

{a} Al Authorisations required or desirable under any law or regulation of a Relevant
Jurisdiction to:

{i} enabie it lawfully to enter into, exercise its rights and comply with its obligations
in this deed; and

NMCA\38 73RO0 N28004262v2\NNNC 5 39738\0001
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6.6

5.8

6.9

6.10

{ii} to make this deed admissible in evidence in the Relevant Jurisdiction,
have been obtained or effected and are in full force and effect.

{b} All Authorisations necessary for the conduct of the business, frade and ordinary
activities of each Security Provider have been obtained or effected and are in full force
and effect if failure fo obtain or effect those Authorisations has or is reasonably likely to
have a Material Adverse Effect.

Governing law and enforcement

{a) Subject to the Legal Reservations, the cheice of English jaw as the governing law of
this deed will be recognised and enforced in its Relevant Jurisdictions.

(b} Bubject {o the Legal Reservations, any judgment obtained in relation to this deed in
England will be recognised and enforced in its Relevant Jurisdictions.

insolvency
(a) no:
(i} corporate action, legal proceeding or other procedure or step described in
Condition 17 .6{g} (Insolvency proceedings} of the Facility Letter; or
{ii} creditors’ process described in Condition 17.7 {Creditors’ process) of the Facility

Letter,
has been taken or, so far as it is aware, threatened against it

) None of the circumstances desocribed in Condition 17.5 {Insolvency) of the Fagility Letter
applies to it.

Deduction of Tax

No Security Provider would be required to make any deduction for or on account of Tax from
any payment to be made to a Secured Party under this deed.

No filing or stamp Taxes

Under the laws of its Relevant Jurisdiction it is not necessary that this deed be registered, filed,
recorded, notarised or enrolied with any court or other authority in that jurisdiction or that any
stamp, registration, notarial or similar Taxes or fees be paid on or in relation to this deed or the
transactions contemnplated by this deed except regisiration of particulars of this deed at
Companies House under the Companies Act 2006 and payment of associated fees, which
registration and fees will be made and paid promptly after the date of this deed.

No defauit

No event or circumstance is outstanding which constitutes {or, with the expiry of a grace period,
the giving of notice, the making of any determination or any combination of any of the foregoing,
would constitute} a defaulf or termination event (however described} under any agreement or

NMC\38738\000 N28004282v2ANNC 7 39738\0001
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6.11

6.15

instrurnent which is binding on any Security Provider or to which any Security Provider's assets
are subject which has or is reasonably likely to have a Material Adverse Effect.

No misleading information

(a) All information supplied by a Security Provider or on its behalf to any Secured Party in
connection with this deed was true and accurate as at the date it was stated to be given.

(b No Security Provider has omitted to supply any information which, if disclosed, would
make the information referred to in clause 6.11({a) untrue or misleading in any respect.

{c} 80 far as the Security Providers are aware, at the first Utilisation Date, nothing has
ocourred since the date of the information referred to in clause 6.11{a) which, if
disclosed, would make that information unirue or misleading in any material respect.

Financial statements

{a} Tnere has been no material adverse change in a Security Provider's assets, business
or financial condition since the date of any financial information supplied to the Agent
as a condition precedent fo first Utilisation or if none was supplied then since its
incorporation.

(b} There has been no material adverse change in its assets, business orfinancial condition
since the date of its most recent financial statements which have bean supplied to the
Agent.

No proceedings pending or threatened

No litigation, arbitration or administrative proceedings or investigations of, or before, any court,
arbitral body or agency which, if adversely defermined, are reasonably likely to have g Material
Adverse Effect have (so far as the Security Provider is aware) been starded or threatened
against any Security Provider.

No breach of laws

No Security Provider has been in breach of any law or regulation which breach has or is
reasonably likely to have a Malerial Adverse Effect

Taxation

{a) No Security Provider is materially overdue in the filing of any Tax returns or overdue in
the payment of any amount in respect of Tax.

(b} No claims or investigations are being, or so far as it is aware are reascnably likely to
be, made or conducted against a Security Provider with respect to Taxes such that a
liability of, or claim against a Security Provider of a material amount is reasonably likely
to arise.

{c} Each Security Provider is resident for Tax purposes only in the jurisdiction of its
incorporation and does not have a permanent establishment in any other jurisdiction.

NMC\3G7T3RVI0CN28004202v2INNC 8 39738\0001
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6.16  Security

MNo Security or Quasi-Security exists over all or any of the present or future assets of
any Security Provider which are the subjedt of the Security created by this deed.

No Security expressed to be created under this deed is liable to be avoided, or otherwise
sef aside, on the insclvency of any Security Provider or otherwise.

6.177 Ranking

Subject to the Legal Reservations and the registration of the Security created by this deed,
(following its creation) with the relevant authorities within the stipulated fimeframes required by
law, the Security created by this deed has or will have first ranking priority and it is not subject
to any prier ranking or pari passu ranking Security

6.178 Legal and beneficial ownership

(a)

(b)

The Secured Assets are legally and beneficially owned and controlled by the Security
Providers.

No person save for the Security Providers bas any right or interest of any sort
whatsoever in or to the Secured Assets.

619 Subordinated Debt

(@)

The counterparts and instruments comprising the Subordinated Debt Documents as
provided to the Security Agent before the date of this deed, evidence all terms of the
relevant Secured Asseis, and there are no other documents, agreements or
arrangements that may affect the operation or enforceability of any Secured Assets;

MNo Suberdinated Debt Document is void, voidable or otherwise unenforceable;
No variation of any Subordinated Debt Decument is contemplated,

No Security Provider is in breach of its obligations under the Subordinated Debt or any
Subordinated Debt Document and nothing has occurred:

(i} which is, or would constitute {(with the giving of notice or passage of time or
both), an event of default (however described) under any Subordinated Debt or
Subordinated Debt Document; or

(it} which would entile a person to terminate or rescind a Suberdinated Debt
Document;

There are no covenants, agreements, reservations, conditions, interests, rights or other
matters whatsoever that materially and adversely affect the Secured Assets;

There is no prohibition on assignment in Subordinated Debt or any Subordinated Debt
Document;

NMC\3e738\000 N28004282v2\INNC S 39733\0001
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6.20

7.1

7.2

Repetition

The representations and warrantios set out in this clause 6 are made by each Security Provider
on the date of this deed and are deemed to be repeated on the date of each Ultilisation Request,
on the date each Loan is advanced fo the Borrower, and on each interest Payment Date with
reference fo the facts and circumstances existing at the time of repetition.

Undertakings

Compliance with laws and regulations

The Security Providers shall promptiy:

(a)
(b}

(©)

obtain, comply with and do all that is necessary to maintain in full force and effect; and
supply certified copies to the Agent of,
any Authorisation required under any law or regulation of a Relevant Jurisdiction fo:

{i} enable that Cbligor to perform its or his obligations under the Transaction
Documentis; and

(i} ensure the legality, validity, enforceability or admissibility in evidence of this
deed.

The Security Providers shail comply with the requirements of any law or regulation
relating to or affecting the Secured Assets or the use of them or any part of them.

Taxation

(@)

(b)

The Secuwity Providers shall ensure that any stamp duty payable in respect of any
Secured Assets is paid within the time pericd allowed without incurring penaities.

Each Security Provider shall pay and discharge all Taxes imposed upon that Security
Provider or the Security Provider's assets within the time peried allowed without
incurring penalties uniess and only to the extent that:

(i} such payment is being contested in good faith;

(i} adequate reserves are being maintained for those Taxes and the costs required
to contest them which have been disclesed in its latest financial statements
delivered to the Agent; and

(i such payment can be lawfully withheld and failure to pay those Taxes does not
have or is not reasonably likely to have a Material Adverse Effect.

Where liability to any Tax (including stamp duty and stamp duty land tax; 8 being
contested and the Security Agent considers that failure to pay such Tax is reascnably
likely to have a Material Adverse Effect, the Security Providers shall ensure that such
Tax, together with any penally or other required amount, shaill be promptly paid upon
request by the Security Agent within the time period allowed without incurring penaliies.
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7.3

7.4

7.0

7.6

7.8

(d) If any Security Provider fails to comply with clause 7.2(c}, the Security Agent, as agent
for the Security Providers, may pay the relevant Tax together with any penalty or other
required amount and the Security Providers shall on demand indemnify the Security
Agent for such amount so paid.

(e} No Security Provider shall change its residence for Tax purposes.
Merger
(a) The Security Providers shall not enter info any amalgamation, demerger, merger,

consolidation or corporate reconstruction where it would have a Material Adverse Effect.
Enforcement of rights

The Becurity Providers shall use all reasonable endeavours to enforce any rights and institute,
continue or defend any proceedings relating to any of the Secured Assets which the Security
Agent may reasonably require from time to time.

Motice of misrepresentation and breaches

A Security Provider shall, promptly on becoming aware of any of the same, notify the Security
Agent in writing of:

(8} any representation or warranty set out in clause 6 which is incarrect or misleading in
any material respect when made or deemed to be repeated; and

{b} any breach of any covenant sef out in this deed.
Negative pledge and disposal restrictions

Save where permitted pursuant to the terms of the Facility Letter, no Security Provider shall any
time, except with the prior written consent of the Security Agent:

{a) create, purport to create or permit to subsist any Security on, or in relgtion to, any
Secured Asset other than any Security created by this deed,

b} sell, assign, transfer, part with possession of or otherwise dispose of in any manner {or
purport to do so} all or any part of, or any interest in, the Secured Assets; or

{c} create or grant {or purport io create or grant) any interest in the Secured Assets infavour
of a third party.

Preservation of Secured Assels

No Security Provider shall, or permit to be done, any act or thing that would or might depreciate,
jeopardise or otherwise prejudice the security held by the Security Agent, or diminish the value
cf any of the Secured Assets or the effectiveness of the securily created by this deed.

Deposit of title documents

The Security Providers shall on the execution of this deed, deiiver to the Security Agent, or as
otherwise agreed or as the Security Agent may direct
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7.9

7.10

7.1

(a) all documents of title or evidence of ownership of the Secured Assets;

(b} any other documents (in each case duly completed and executed by or on behalf of the
Security Providers) that the Security Agent may request to enable it, or any of its
nominees, or any purchaser or transferee, to be registered as the owner of, or otherwise
obtain legal title fo, or to perfect its security interest in any of the Secured Assets,

so that the Security Agent may, at any time after the security constituted by this deed has
become enforceable and without notice to the Security Providers, compleie and present those
stock transfer forms, director resignation letters and other documents to the issuer of the
Secured Assets for registration.

Nominations

(&) The Security Providers shall immediately terminate all nominations it may have made
inrespect of any Secured Asset and, pending such termination, procure that any person
80 nominated:

{i} does not exercise any rights in respect of any Secured Asset without the prior
written approval of the Security Agent; and

(it} immediately upon receipt by i, forward to the Security Agent all communications
cr other inforrmation received by it in respect of any Secured Asset for which it
has been so nominated.

(b} The Security Providers shall not at any time during the Security Period exercise the right
to nominate any person other than the Security Agent to enjoy or exercise any right
relating to any of the Secured Assets.

Preservation of Secured Assets

The Security Providers shall comply with, and shall remain liable to perform, all of the other
conditions and obligations assumed by it in respect of all or any part of the Secured Assets.

information
The Security Providers shall:

{a) promptly on request, provide such information regarding its financial condition, assets
andfor operations {including any requested amplification or explanation of any item in
the financial statements or other material provided by the Security Providers) as the
Security Agent may reasonably request;

(b} promplly following receipt, send to the Security Agent copies of any notice, circutar,
report, accounts and any other document received by it that relates to the Secured
Assets;

{c} promptly copy to the Security Agent and comply with all requests for information which

are made under the Companies Act 2006 (including, witheut fimitation, under secticns
790D and T90E of the Companies Act 2006) relating to all or any part of the Secured
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Assets. If it fails to do so, the Security Agent may elect fo provide such information as it
may have on behalf of the Security Providers; and

promptly notify the Security Agent inwriting of any action, claim, notice or demand made
by oragainst it in connection with all or any part of a Secured Asset or of any fact, matier
or cirsumstance which may, with the passage of time, give rise to such an action, claim,
notice or demand, together with, in each case, the Security Providers’ proposals for
seffling, liquidating, compounding or contesting any such action, claim, notice or
demand and shall, subject fo the Security Agent's prior approval, implement those
proposals at its own expense.

712  Subordinated Debt

(&)

unless the Security Agent agrees otherwise in writing, comply with the ferms of any
Subordinated Debt Document;

not, uniess the Security Agent agrees otherwise in writing:

{i} amend or vary or agree to any change in, or waive any requirement of;

(it} settle, compromise, ferminate, rescind or discharge {except by performance};
or

(iii} abandon, waive, dismiss, release or discharge any action, claim or proceedings

against any Counterparty or other person in connection with,

any terms of the Subordinated Debt or Subordinated Debt.

8. Powers of the Security Agent

8.1 Powers to remedy

()

(b}

The Security Agent shall be entitied (but shall not be obiiged} to remedy, at any time, a
breach by any Security Provider of any of its obligations contained in this deed.

Each Security Provider irrevocably authorises the Security Agent and its agents fo do
all things that are necessary or desirable for that purpose.

Any monies expended by the Security Agent in remedying & breach by a Security
Frovider of its obligations contained in this deed, shall be reimbursed by the Security
Providers to the Security Agent on a full indemnity basis and shall carry interest in
accordance with Condition 6 of the Facllity Letter.

After the security constituted by this deed has become enforceable, the Security Agent
may, in its absolute discretion, enforce all or any part of that security at the times, in the
manner and on the ferms it thinks fit or as instructed in accordance with the Facility
Letter, and take possession of and hold or dispose of all or any part of the Secured
Assets.
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82 Exercise of Righis

(a) The rights of the Security Agent under clause 8.1 are without prejudice to any other
rights of the Security Agent under this deed.

(b} The exercise of any rights of the Security Agent under this deed shall not make the
Security Agent liable to account as a mortgages in possession.

8.3 Mo obligation or liability

(8) The Security Agent is not obliged to:

{i} perform any obiligation of a Security Provider;
i} make any payment;
iii} make any enguiry as to the nature or sufficiency of any payment received by it

or a Security Provider; or

{iv} present or file any claim or take any other action to collect or enforce the
payment of any amount to which it may be entitied under this deed,

in respect of any of the Seccured Assets.

{b) The Security Agent shall not, in respect of any of the Secured Assets, have any duty or
incur any liability for:

{i} ascertaining or taking action in respect of any calls, instalments, conversions,
exchanges, maturities, tenders or other matters relating to any Secured Assets
or the nature or sufficiency of any payment whether or not the Security Agent
has or is deemed fo have knowledge of such matters; or

(i} taking any necessary steps to preserve rights against prior parties or any other
rights relating fo any of the Secured Assets.

8.4 Security Agent has Receiver's powers

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

8.5 Conversion of Currency

(a) For the purpose of, ar pending the discharge of, any of the Secured Liabilities, the
Security Agent may convert any monies received, recovered or realised by it under this
deed (including the proceeds of any previcus conversion under this clause 8.4} from
their existing currencies of denomination inte any other currencies of denomination that
the Security Agent may think fit.
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86

8.7

8.8

8.1

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

(G} Each reference in this clause 8.4 to a currency extends fo funds of that currency and,
for the avoidance of doubt, funds of one currency may be converted into different funds
of the same currency.

New Accounts

{a) if the Security Agent receives, or is deemed to have received, notice of any subsequent
Securily, or other interest, affecting all or part of the Secured Assets, the Security Agent
may open a new account for any Security Provider in the Security Agent's books.
Without prejudice to the Security Agent's right fo combine accounts, no money paid to
the credit of any Security Provider in any such new account shall be appropriated
fowards, or have the effect of discharging, any part of the Secured Liabilities.

(b} if the Security Agent does not open a new account immediately on receipt of the notice,
or deemed notice, under clause 8.8, then, unless the Security Agent gives express
written notice 1o the contrary to the Security Providers, all paymenis made by the
Security Providers to the Security Agent shall be treated as having been credited fo a
new account of the Security Providers and not as having been applied in reduction of
the SBecured Liabilities, as from the time of receipt or deemed receipt of the relevant
notice by the Security Agent.

The Security Agent may, at its discretion, grant time or other indulgence or make any other
arrangement, variation or release with any person not being a party to this deed (whether or not
such person is jointly liable with the Security Providers) in respect of any of the Secured
Liabilities or of any other security for them without prejudice either to this deed or to the liability
of the Security Providers for the Secured Liabilities.

indulgence

The Security Agent may, at its discretion, grant time or other indulgence, or make any other
arrangement, variation or release with any person not being a party to this deed {(whether or not
any such person is jointly liable with the Borrower) in respect of any of the Secured Liabilities,
or of any other security for them without prejudice either to this deed or to the liability of the
Borrower for the Secured Liabilities.

Enforcement of Security
Timing

The security constituted by this deed shall become immediately enforceable at any time after
the ocourrence of:

(&) an Event of Default that is continuing; and

{b} a request being made by the Security Providers to the Security Agent that it exercise
any of its powers under this deed.
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9.2

9.3

8.4

9.5

Enforcement Powers

(@)

(b)

For the purposes of ali powers implied by statute, the Secured Liagbilities are deemed to
have become due and payable on the date of this deed.

The power of sale and other powers conferred by section 101 of the LPA 1925 (as varied
or extended by this deed) shall be immediately exercisable at any time after the security
constituted by this deed has become enforceable under clause 2.1,

Section 93 of the LPA 1925 (resiricting the right of consolidation} and Section 103 of
the LPA 1925 (restricting the power of saie} does not apply to the security constifuted
by this deed.

Prior Security

(@)

(e}

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

{i} redeem that or any other prior Security;
(i} procure the transfer of that Security fo i, and
{iii} settle and pass any account of the holder of any prior Security.

The settlement and passing of any such account passed shall, in the absence of any
manifest error, be conclusive and binding on the Security Providers. All monies paid by
the Security Agent to an encumbrancer in settlement of any of those accounts shall, as
from its payment by the Security Agent, be due from the Security Providers to the
Security Agent on current account and shall bear interest at the Default Interest Rate
and be secured as part of the Secured Liabilities.

The Security Providers must pay to the Security Agent, immediately on demand, the
costs and expenses incurred by the Security Agent in connection with any such
redemption and/or transfer, including the payment of any principal or interest,

Mo purchaser, morfgagee or other person dealing with the Security Agent, any Receiver or
Delegate shall be concerned to enquire:

(@

(b)

()

whether any of the Secured Liabilities have become due or payable, or remain unpaid
or undischarged,

whether any power the Security Agent a Receiver or Delegate is purporting to exercise
has become exercisable or is properly exercisable; or

how any money paid to the Security Agent, any Receiver or any Delegate is fo be
applied.

Each Receiver and the Security Agent is entilied to all the rights, powers, privileges and
immunities conferred by the LPA 1925 on morigagees and receivers.
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97

9.8

10.

Neither the Security Agent, any Receiver nor any Delegate shall be liable fo account as
mortgagee in possession in respect of all or any of the Secured Assets, nor shall any of them
be liable for any loss on realisation of, or for any neglect or default of any nature in connection
with, all or any of the Secured Assets for which a mortgagee in possession might be liable as
such.

The receipt of the Security Agent or any Receiver or Delegate shall be a conclusive discharge
to a purchaser and, in making any sale or other disposal of any of the Secured Assets or in
making any acquisition in the exercise of their respective powers, the Security Agent, and every
Receiver and Delegate may do so for any consideration, in any manner and on any terms that
it thinks fit.

Right of Appropriation
{a) To the extent that:
(i} the Secured Assets constitute Financial Collateral; and

{1} this deed and the obligations of the Security Providers under it constitute a
Security Financial Collateral Arrangement,

the Security Agent shall have the right, at any time after the security constituted by this
deed has become enforceable, to appropriate all or any of those Secured Assets in or
towards the payment and discharge of the Secured Liabiiities in any order that the
Security Agent, in its absolute discretion, may from time to time determine.

() The value of any Secured Assets appropriated in accordance with this clause 9.8 shall
be determined by any method that the Security Agent may select, including independent
valuation.

(¢} The Security Providers agree that the method of valuation provided for in this clause 8.8

is commercially reasonable for the purposes of the Financial Collateral Regulations.
Powers of Security Agent
Rights and powers efc

To the fullest extent allowed by law {and without prejudice to all statutory and other powers of
the Security Agent) all the rights, powers, authorities and discretions which are expressly or
impliedly conferred by this deed on g Receiver may, after the Security constituted by this deed
has become enforceable, be exercised by the Security Agent in respect of the Secured Assets
whether or not a Receiver has been or is later appointed.

Protections

All the protections and immunities which this deed provides for a Receiver shall be available to
the Security Agent when the Security Agent is exercising the rights, powers, authorities and
discretions conferred on the Security Agent by this deed.
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10.3

10.4

10.5

i1.

Curing of breaches and covenanis

Without prejudice to any other rights of the Security Agent under this deed, if a Security Provider
fails to comply with any provision of this deed then that Security Provider shall aliow and hereby
authorises the Security Agent or its nominee to do all such acts and things and take such action
on behalf of the Security Providers as may be necessary to secure compliance with that
provision without becoming liable as a mortgagee in possession.

indemnity

The Security Providers shall {jeintly and severaily} indemnify the Security Agent against all
losses, costs, charges and expenses incurred by the Security Agent as a result of the breach or
failure by a Security Provider to comply with any provision of this deed and in connection with
the exercise by the Security Agent or its nominee of their respective rights contained in Clause
10.3.

Expenses so incurred

All monies expended and all costs incurred by the Security Agent or its nominee in carrying out
any of their respective powers and discretions referred to in Clause 10.3 shall be considered fo
have been properly incurred by the Security Agent or its nominee, shall be secured by this
Security and shall be payable on demand by the Security Providers to the Security Agent.

Receiver
Appointment

(a) At any time after the security constituted by this deed has become enforceable, the
Security Agent may, without further notice, appoint by way of deed, or otherwise in
writing, any one or more persons to be a Receiver of all or any part of the Secured
Assets.

(b} Any Receiver appointed by the Security Agent under this deed shall be the agent of the
Security Providers and the Security Providers shall be solely responsible for the
contracts, engagements, acts, omissions, defaults, losses and remuneration of that
Receiver and for liabilities incurred by that Receiver. if the agency of any Receiver shall
terminate, the Receiver shall act as principal and shall not become the agent of the
Security Agent.

{c} The power to appoint a Receiver conferred by this deed shall be in addition to all
statutory and other powers of the Security Agent under the Insolvency Act 1886, the
LPA 1925 or otherwise, and shall be exercisable without the restrictions contained in
sections 103 and 108 of the LPA 1925 or otherwise.

{d} The power {o appoint a Receiver (whether conferred by this deed or by statute} shall
be, and remain, exercisable by the Security Agent despite any prior appointment in
respect of all or any part of the Secured Assets.

(e} The Security Agent is not entitied to appoint a Receiver soiely as a resuit of the obtaining
of a moratorium (or anything done with a view to obtaining a moraforium} under Part A1
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of the insclvency Act 1886 other than in respect of a floating charge referred to in
subsection (4} of section A52 of Part A1 of the insolvency Act 1886,

Removal

{a) Except as provided below, any restriction imposed by law on the right of a morigagee
to appoint a Receiver (including under section 109(1) of the LPA 1925} does not apply
to this deed.

{b} The Security Agent may, without further notice {subject fo section 45 of the Inscivency

Act 1986 in the case of an administrative receiver), from time fo time, by way of deed,
or otherwise inwriting, remove any Receiver appointed by it and may, whenever it thinks
fit, appeoint a new Receiver in the place of any Receiver whose appointment may for any
reason have terminated.

Remuneration

The Security Agent may Tix the remuneration of any Receiver appointed by it without the
restrictions contained in section 108 of the LPA 1925, and the remuneration of the Receiver
shall be a debt secured by this deed, to the extent not otherwise discharged.

Agent of the Security Providers

Any Receiver appointed by the Security Agent under this deed shall be the agent of the Security
Providers, and the Security Providers shall be solely responsible for the contracts,
engagements, acts, omissions, defauits, losses and remuneration of that Receiver and for
fiabilities incumred by that Receiver in respect of the Security Providers. The agency of each
Receiver in respect of the Security Providers shall continue until the Security Providers gees
into liquidation and after that the Receiver shall act as principal and shall not become the agent
of the Security Agent.

Powers of Receiver
General

{a) Any Receiver appointed by the Security Agent under this deed shall, in addition to the
powers conferred on it by statute, have the powers set out in clause 122 fo
clause 12.14.

(b} If there is more than one Receiver holding office at the same time, each Receiver may
{unless the document appeinting it states cotherwise} exercise all of the powers
conferred on a Receiver under this deed individually and to the exclusion of any other
Receiver.

(o} Any exercise by a Receiver of any of the powers given by clause 12 may be on behalf
of the Security Providers or himself.

Employ personnel and advisers

A Receiver may provide services and empioy, or engage any managers, officers, servanis,
contractors, workmen, agents, other personnel and professional advisers on any terms, and
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12.6

12.8

12.9

12.10

subject 1o any conditions, that it thinks fit. A Receiver may discharge any such person or any
such parson appointed by a Security Provider.

Remuneration

A Receiver may charge and receive any sum by way of remuneration (in addition to all costs,
charges and expenses incurred by it} that the Security Agent may prescribe or agree with it.

Realise Secured Assels

A Receiver may collect and get in the Secured Assets or any part of them in respect of which it
is appointed, and make any demands and take any proceedings as may seem expedient for
that purpose, and take possession of the Secured Assets with like rights.

Dispose of Secured Assets

A Receiver may sell, exchange, convertinto money and realise all or any of the Secured Assels
in respect of which it is appeinted in any manner (including, without limitation, by public auction
or private sale) and generally on any terms and conditions as it thinks fit. Any sale may be for
any consideration that the Receiver thinks fit and a Receiver may promote, or concur in
promoting, @ company to purchase the Secured Assets to be sold.

Valid Receipts

A Receiver may give valid receipt for all monies and execute all assurances and things that may
be proper or desirable for realising any of the Secured Assets.

Male settlements

A Receiver may make any arrangement, settlement or compromise between any Security
Provider and any other person that it may think expedient.

Bring proceedings

A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceedings in refation to any of the Secured Assets as it thinks fit

Powers under the LPA 1925

A Receiver may exercise all powers provided for in the LPA 1825 in the same way as if it had
been duly appointed under the LPA 1925, and exercise all powers provided for an administrative
receiver in Schedule 1 to the Insolvency Act 1986,

Borrow

A Receiver may, for any of the purposes authorised by this clause 12, raise money by barrowing
from the Security Agent {or from any other person) either unsecured or on the security of all or
any of the Secured Assets in respect of which it is appointed on any terms that it thinks fit
{including, i the Security Agent censents, terms under which that security ranks in priority to
this deed).
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Redeem prior Security

A Receiver may redeem any prior Security and seftle and pass the accounts to which the
Security relates. Any accounts so settled and passed shall be, in the absence of any manifest
error, sonclusive and binding on the Security Providers, and the monies so paid shall be deemed
te be an expense propeily incurred by the Receiver.

Delegation
A Receiver may delegate his powers in accordance with this deed.
Absolute beneficial owner

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

Incidental Powers
A Receiver may do any other acts and things that it:
(&) may consider desirable or necessary for realising any of the Secured Assets;

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

{c} lawfully may or can do as agent for the Security Providers.
Delegation

The Security Agent or any Receiver may delegate (either generally or specifically) by power of
attorney or in any other manner to any person any right, power, authority or discretion conferred
on it by this deed (including the power of atfomey granted under clause 18.1}.

The Security Agent and each Receiver may delegate on any terms and conditions (inciuding
the power to sub-delegate) that it thinks fit.

Neither the Security Agent nor any Receiver shall be in any way liable or responsible to the
Security Providers for any loss or liability arising from any act, default, omission or misconduct
on the part of any Delegate.

Application of proceeds

All monies received by the Security Agent, a Receiver or a Delegate pursuant to this deed, after
the security constituted by this deed has become enforceable, shall {(subject to the claims of any
persen having prior rights and by way of variation of the LFPA 1925) be applied in the fellewing
order of priority:

(a) in or towards payment of or provision for all costs, charges and expenses incurred by
or on behalf of the Security Agent (and any Receiver, Delegate, attorney or agent
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18.

18.

16.1

16.2

appointed by it} under or in connection with this deed, and of ali remuneration due to
any Receiver under or in connection with this deed,

{b} in or towards payment of or provision for the Secured Liabilities in any order and manner
that the Security Agent determines; and

{c} in payment of the surpius (if any} to the Security Providers or other person entitied to it.

Neither the Security Agent, any Receiver nor any Delegate shall be bound (whether by virtue of
section 108(8) of the LPA 1925, which is varied accordingly, or otherwise) to pay or appropriate
any receipt or payment first fowards interest rather than principal or otherwise in any particular
order between any of the Secured Liabilities.

All monies received by the Security Agent, a Receiver or a Delegate under this deed:

(a) may, at the discretion of the Sccurity Agent, Receiver or Delegate, be credited to any
suspense or securities realised account;

(b} shall bear interest, if any, at the rate agreed in writing between the Security Agent and
the Security Providers; and

{c} may be held in that account for so long as the Security Agent, Receiver or Delegate
thinks fit.

Expenses and indemnity

The Security Providers must:

(&) immediately on demand pay to each Secured Party the amount of all costs and
expenses (including legal fees) incurred by that Secured Party in connection with this
deed including any arising from any actual or alleged breach by any person of any law
or regulation; and

(b} keep each Secured Party indemnified against any failure or delay in paying those costs
Of EXPENses.

Security Agent Provision

The Security Agent executes this deed as security agent in the exercise of the powers and
authority conferred and vested in it under the Fagility Letter and any other Finance Document
for and on behalf of the Secured Parties for whom it acts. [t will exercise its powers, rights, duties
and authority under this deed in the manner provided for in the Fagcility Letfer and, in so acting,
the Security Agent shall have the protections, immunities, rights, powers, authorisations,
indemnities and benefits conferred on it under and by the Fagility Letter and the other Finance
Documents.

The Security Agent shall not owe any fiduciary duties to any party to this deed or any of their
directors, empioyees, agents or affiliates.

Notwithstanding any other provisions of this deed, in acting under and in accordance with this
deed the Security Agent is entitied fo seek instructions from the Secured Parties in accordance
with the provisions of the Facility Letter and at any time, and where it so acts or refrains from
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17.

17.2

i8.

182

18.

19.2

acting on the instructions of a Secured Party or Secured Parties entitled to give it instructions,
the Security Agent shall not incur any liability to any person for so acting or refraining from
acting.

Further assurance

The Security Providers must promptly, at their own expense, take whatever action any Secured
Party may require for:

(a) creating, perfecting or protecting any security over any Security Asset; or

(b} facilitating the realisation of any Security Asset, or the exercise of any right, power or
discretion exercisable, by a Secured Party or any of their respective delegates or sub-
delegates in respect of any Security Asset.

The action that may be required under paragraph (&) includes:

(a) the execution of any mortgage, charge, transfer, conveyance, assignment or assurance
of any asset, whether to a Secured Party or to its nominees; or

(b} the giving of any notice, order or direction and the making of any filing or registration,
which, in any such case, any Secured Parly may consider necessary or desirable.
Power of attorney

By way of security, each Security Provider irrevocably appeints the Security Agent, every
Receiver and every Delegate separaiely to be their atiorney and, in ifs name, on its behalf and
as its act and deed, to execute any documents and do any acts and things that:

(&) a Security Provider is required fo execute and do under this deed but has not executed
or done; or

(b} any attorney deems proper in exercising any of the righis, powers, authorities and
discretions conferred by this deed or by law on the Security Agent, any Receiver or any
Delegate.

Each Security Provider ratifies and confirms, and agrees to ratify and confirm, anything that any
of its atiorneys may do in the proper and lawful exercise, or purported exercise, of all or any of
the rights, powers, authorities and discretions referred fo in clause 18.1.

Release

On the expiry of the Security Period (but not otherwise), the Security Agent shall, at the request
and cost of the Security Providers, take whatever aclion is necessary to release the Secured
Assets from the security constituted by this deed.

If any discharge, release or arrangement {(whether in respect of the obligations of any Chligor
or any security for those obligations or otherwise) is made by a Secured Party in whole or in
part on the basis of any payment, securily or other disposition which is avoided or must be
restored in insolvency, liquidation, administration or otherwise, without limitation, the liability of
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20.

201

202

the Security Providers under this deed will continue or be reinstated as if the discharge, release
or arrangement had not occurred.

Preservation of Security
Waiver of defences

The obligations of the Security Providers under this deed will not be affected by any act,
omission, matter or thing which, but for this clause 20 would reduce, release or prejudice any of
its obligations under this deed {without limitation and whether or not known to it or any Secured
Party} including:

(&) any time, waiver or consent granted to, or compaosition with, any Obligor or other person;

(b} the release of any Obligor or any other person under the terms of any composition or
arrangement with any creditor;

{c} the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect
to perfect, take up or enforce, any rights against, or security over assets of, any Obligor
or any other person or any non-presentation or non-cbservance of any formality or other
requirement in respect of any instruments or any failure to realise the full value of any
security;

{d) any incapacity or lack of power, authority or legal personality of or dissolution or change
in the members or status of an Cbligor ar any other person;

(e} any amendment, novation, supplement, extension, restatement (however fundamental
and whether or not more cnerous} or replacement of any Finance Document or any
other document or security including without limitation any change in the purpose of,
any extension of or any increase in any facility or the addition of any new facility under
any Finance Document or other document or security;

)] any unenfarceability, illegality or invalidity of any obligation of any person under any
Finance Document or any other document or security; or

{a) any insolvency or similar proceedings.
Security Provider Intent

Without prejudice fo the generality of clause 20.1, each Security Provider expressly confirms
that it intends that this Security shall extend from time to time to any (however fundamental)
variation, increase, extension or addition of or to any of the Finance Documents and/or any
facility or amount made available under any of the Finance Documents for the purposes of or in
gennection with any of the following: acquisitions of any nature; increasing working capital;
enabling distributions to be made; carrying out restructurings; refinancing existing facilities;
refinancing any other indebtedness; making facilities available to new borrowers; any other
variation or extension of the purposes for which any facility or amount might be made available
from fime to time; and any fees, costs and/or expenses associated with any of the foregoing.
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203

204

immediate Recourse

Each Security Provider waives any right they may have of first requiring any Secured Party (or

any trustee or agent on its behalf) to proceed against or enforce any other rights or security or

claim payment from any person before claiming from any of the Security Providers under this

deed. This waiver applies irrespective of any law or provision of a Finance Document to the
contrary.

Deferral of Security Provider's rights

()

Unless the Securily Period has expired or the Security Agent otherwise directs, no
Security Provider will exercise any rights which it may have by reason of performance
by it of its obligations under this deed or by reason of any amount being payable, or
liability arising under this clause 20.4:

{i} to be indemnified by an Obligor;

(i} to claim any contribution from any other person who has provided security or a
guarantee in respect of any Cbliger's obligations under the Finance Documents;

(it} to take the benefit {in whele or in part and whether by way of subrogation or
otherwise) of any rights of the Secured Parties under the Finance Documents
or of any other guarantee or security taken pursuant fo, or in connection with,
the Finance Documents by any Secured Party;

{iv} to bring legal or other proceedings for an order requiring any Obligor to make
any payment, or perform any obligation, in respect of which the Security
Providers have granted security under this deed,;

(v} to exercise any right of set-off against any Obligor; andfor

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

If a Security Provider receives any benefit, payment or distribution in refation @ such
rights it shall hold that benefit, payment or distribution fo the extent necessary to enable
all amounts which may be or become payable to the Secured Parties by the Cbligors
under or in connection with the Finance Documents to be repaid in full on trust for the
Secured Parties and shall prompily pay or transfer the same to the Security Agent or as
the Security Agent may direct for application in accordance with the terms of this deed.

Changes o the parties

Additional Security

(a)

(b)

This Security is in addition to and is not in any way prejudiced by any other security or
guarantee now or subsequently held by any Secured Party.

No prior security held by any Secured Party {in its capacity as such or otherwise) over
any Security Asset will merge into this Security.
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212

22,

222

223

23.

231

23.2

Assignment and transfer

{a} At any time, without the consent of any Security Provider, any Finance Party may assign
or transfer all or any of its rights and obligations under this deed.

(b References to the Securily Agent in this deed include any successor Security Agent
appointed under the Facility Lefter.

o) The Security Agent may disclose to any actual or proposed assignee or transferee any

1 The 8 ity Agent disclose t tual d assi fransf
information in its possession that relates to any Security Provider, the Secured Assets
and this deed that the Security Agent considers appropriate.

(d} No Security Provider may assign any of their rights, or transfer any of its rights or
obligations, under this deed.

Set-off

The Security Agent may at any time set off any liability of a Security Provider to the Security
Agent against any liability of the Security Agent to that Securnity Provider, whether either liability
is present or future, liquidated or unliquidated, and whether or not either liability arises under
this deed. I the liabilities to be set off are expressed in different currencies, the Security Agent
may convert either liability at a market rate of exchange for the purpose of set-off. Any exercise
by the Security Agent of its rights under this clause 22 shall not limit or affect any other rights or
remedies available to it under this deed or otherwise.

The Security Agent is not obliged to exercise its rights under clause 22.1. If, however, it dees
exercise those rights it must promptly notify the relevant Security Provider of the set-off that has
been made.

All payments made by any Security Provider to the Security Agent under this deed shall be
made without any set-off, counterclaim, deduction or withholding (other than any deduction or
withholding of tax as required by law).

Amendments and waivers
Amendments

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

Waiver

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

(b} A failure or delay by a party to exercise any right or remedy provided under this deed or
by law shall not constitute a 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
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23.3

24.

252

286,

261

262

27.

to affirm this deed. No single or partial exercise of any right or remedy provided under
this deed or by law shail prevent or restrict the further exercise of that or any other right
or remedy. No election fo affirm this deed by the Security Agent shall be effective unless
it is in writing.

Rights

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

Severance

i any provision {or part of a provision} of this deed is or becomes invalid, illegal or
unenforceable, it shall be deemed modified to the minimum extent necessary o make it valid,
legal and enforceable. If such modification is not possible, the relevant provision {or part of a
provision) shall be deemed deleted. Any modification to or deletion of a provision {or part of &
provision) under this clause shall not affect the legality, validity and enforceability of the rest of
this deed.

Counterparis

This deed may be executed in any number of counterparts, each of which when executed and
delivered shall constitute a duplicate original, but all the counterparts shall together constitute
one deed.

No counterparn shall be effective until each party has executed and delivered at least one
counterpart.

Third party rights

Except as expressly provided elsewhere in this deed, a person who is not a party to this deed
shall not have any rights under the Contracts {Rights of Third Parties} Act 1998 fo enforce, or
enjoy the benefit of, any term of this deed. This does not affect any right or remedy of a third
party which exists, or is available, apart from that Act.

The rights of the parties to rescind or agree any amendment or waiver under this deed are not
subject to the consent of any other person.

Costs and expenses
The Security Providers and Borrower must:

(a) immediately on demand pay fo each Secured Party the amount of all costs and
expenses {including legal fees) incurred by that Secured Party in connection with this
deed including any arising from any actual or alieged breach by any person of any law
or reguiation; and

(b} keep each Secured Parly indemnified against any failure or delay in paying those costs
Of expenses.
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28.

281

282

283

Further provisions
Continuing Securily

This deed shall remain in full force and effect as a continuing security for the Secured Liabilities,
despite any settlement of account, or intermediate payment, or other matter or thing, unless and
until the Security Agent discharges this deed in writing.

Discharge conditional

Any release, discharge or setflement between any Security Provider and the Security Agent
shall be deemed conditional on ne payment or security received by the Security Agentin respect
of the Secured Liabilities being avoided, reduced or ordered 1o be refunded pursuant to any law
refating fo insolvency, bankruptoy, winding-up, administration, receivership or otherwise.
Despite any such release, discharge or seftlement:

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

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

Certificates

A certificate or determination by the Security Agent as to any amount for the time being due {o
it from a Security Provider shall be, in the absence of any manifest error, conclusive evidence
of the amount due.

Notices

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

{a) inwriting;

(b} delivered by hand, by pre-paid first-class post or other next working day delivery service
or sent by email; and

(o} sent to:
{i} the Security Providers
Attention: Henry Gwyn-Jones

Address: Dains Accountants Suite 2, Albion House, Forge Lane, Etruria,
Stoke Cn Trent, Staffordshire, England, ST1 5RQ

With a copy to: Jack Gardener at Phillips Solicitors Limited, Town Gate, 38
London Street, Basingstoke, Hampshire
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282

28.3

29.4

285

30.

30.1

30.2

Email: henry@ballynatray.eu, with a copy to
marcus.rooke@hamsteadpark.com and
jack.gardener@philips-law.co.uk

{ity the Security Agent at:

Address: 35 Harley Street, London, England, W1G 9QU
Attention: Michael Mirelman and Daniel Benton
Email: michael@grefinance.com and daniel@grefinance.com

or to any other address or email address as is notified in writing by one party to the
athers from time to time.

Any notice or other communication that the Security Agent gives fo the Security Providers shall
be deemed to have been received:

(a) if delivered by hand, at the fime it is left at the relevant address;

{b) if posted by pre-paid first-class post or other next working day delivery service, on the
second Business Day after posting; and

{c} if sent by email, when received in legible form.

A notice or other communication given as described in clause 28.2(a} or clause 28.2{c} on a
day which is not a Business Day, or after normal business hours, in the place it is received, shall
be deemed to have been received on the next Business Day.

Any notice or other communication given o the Security Agent shall be deemed to have been
received only on actual receipt.

This clause 29 does notapply to the service of any proceedings or other documents in any legal
action or, where applicable, any arbitration or other methed of dispute resolution.

Enforcement
Governing Law

This deed and any dispute or claim (including non-contractual disputes or claims} arising out of
or in connection with it or its subject matter or formation shall be governed by and construed in
accordance with the law of England and Wales.

Jurisdiction

Each party irrevocably agrees that, subject as provided below, the cours of England and Wales
shall have exclusive jurisdiction aver any dispute or claim (including non-contractual disputes or
claims} arising out of or in connection with this deed or its subject matter or formation. Nothing
in this clause shall limit the right of the Security Agent to take proceedings against the Security
Providesr in any other court of competent jurisdiction, nor shail the taking of proceedings in any
ane or more jurisdictions preclude the taking of proceedings in any other jurisdictions, whether
coneourrently or not, to the extent permitted by the law of such other jurisdiction.
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THIS DEED has been executed and delivered as a deed on the date stated st the beginning of it
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SCHEDULEA

Security Providers

Hamstead Holdings Limited  England 02747114
2. Deltaplan Limited England 08610423
3. Kingscastle Limited England 01317486
4. Marksglade Limited England 00842857
5. Rafflegate Limited England 02009663
6. Square Properties Limited England 02537400
7. Boldhurst Properties Limited  England 02083005
8. Evercoat Limited England 02997159
8. Tricrane Limited England 03605896
10. Dalebeam Limited England 02773879
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SCHEDULE 2

FORMS OF NOTICE AND ACKNOWLEDGMENT

Part 1
Form of notice of assignment

[On the lelterhead of the Security Provider]

COUNTERPARTY]
ADDRESS LINE 1]
ADDRESS LINE 2]
POSTCODE]

S

Dear Sirs

Charge over subordinaied debt (the “Assignment”} daled [DATE] between [Security Provider]
and GRE A.5.K. Agent Limited

This letter constitutes notice to you that under the Assignment {a copy of which is aftached} we have
assigned to GRE A 8.K. Agent Limited (the "Security Agent”), by way of security, all our rights, title and
interest and benefit in and to the Subordinated Debt. Terms defined in the Assignment shall have the
same meaning when used in this letier.

This letter constitutes notice to you that under the Assignment [{a copy of which is attached)] we have
assigned to the Security Agent, by way of security, all our rights, title and interest and benefit in and o
the Subordinated Debt Document.

We irrevocably instruct and authorise you to:

1. comply with the terms of any written instructions received by you from the Security Agent
relating to the Subordinated Debt, without notice or reference te, or further authority from, us
and without enquiring as to the justification or the validity of those instructions;

2. hold all surms from time to time due and payable by you fo us under the Subordinated Debt to
the order of the Security Agent;

3. pay, or release, all monies to which we are entitled under the Subordinated Debt to the Security
Agent, or to such persons as the Security Agent may direct; and

4. disclose information in relation to the Subordinated Debt to the Security Agent on request by
the Security Agent.

Neither the Assignment nor this notice releases, discharges or otherwise affects your liability and
obligations in respect of the Suberdinated Debt.

Subject to the foregeing, you may centinue to deal with us in relation to the Subordinated Debt until you
receive written notice to the contrary from the Security Agent. Thereafter, we will cease to have any right
to deal with you in relation to the Subordinated Debt and you must deal only with the Security Agent.

Flease note that we have agreed that we will not amend or waive any provision of or ferminate the
Subordinated Debt without the prior written consent of the Security Agent.
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The instructions in this notice may only be revoked or amended with the prior written consent of the
Security Agent.

Please canfirm that vou agree to the terms of this notice, and to act in accordance with s provisions,
by sending the attached acknowledgement to the GRE A.S.K. Agent Limited at 35 Harley Street,
London W1G 8QU (marked for the attention of | 1}, with & copy to us.

This notice, and any dispute or claim arising out of or in connection with it or its subject matter or
formation {including non-contractual disputes or claims), shall be governed by and construed in
accordance with English law.

Yours faithfully

[SECURITY PROVIDER]
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Part 2
Form of acknowledgement of assignment

[On the lefterhead of the Counterparty]

GRE A.S.K. Agent Limited
35 Harley Street, London W1G 9QU

Aftention: | ]
[DATE]
Dear Sirs

Charge over subordinated debt {the “Assignment”} dated [DATE] between [SECURITY
FROVIDER] and [SECURITY AGENT]

We confirm receipt from [Security Provider] (the "Security Provider”) of a notice (the “Notice") dated
[DATE] of an assignment, by way of security, of all the Security Provider's rights title interest and benefit
in and to the Suberdinated Debt.

Terms defined in the Notice shall have the same meaning when used in this acknowledgement.
We confirm that:

1. We accept the instructions and authorisations contained in the Notice and agree to comply
with the Notice.

2. There has been no amendment, waiver or release of any rights or interests in the Subordinated
Debt since the date of the Subordinated Debt Document.

3. We will not cancel, avoid, release or otherwise allow the Subordinated Debt to lapse without
giving the Security Agent at least 30 days’ prior written notice.

4. We have not, as at the date of this acknowledgement, received notice that the Security
Provider has assigned its rights under the Subordinated Debt to a third parly, or created any
other inferest (whether by way of security or otherwise} in the Subordinated Deabt in favour of
a third party.

5. The Security Agent will not in any circumstances have any liability in relation to the
Subordinated Debt.

6. The Subordinated Debt shail not be rendered void, voidable or unenforceable by reason of
any non-disclosure by the Security Agent.

This letter, and any dispuie or claim arising out of or in connection with it or its subject matter or formation
{including non-contractual disputes or claims}, shall be governed by and construed in accordance with
English law.

Yaurs faithfully,

[COUNTERPARTY]
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EXECUTION PAGES

SECURITY PROVIDERS

Exscuted as a dead by HAMBTEAD HOLDINGS
LIMITED, acting by a direclor in the presence of 8

{Dhirecior Signature}

Lrscior Name (Fyint name)}

Hiney  ALDRe i
Bi st G Janef

Exscuted as a d&éﬁd by DELTAPLAN LIMITED,

e of 2 owilness:

Wirector Signatuie)
Director Name (Frint name)

Tlertesy AGUAN pEs
Kramdon G- e et

Executed as a deed b@i KINGOABTLE LIMITED,

e of 3 witness:

{Dhirector Signaiura)
Director Name {Print name))

YHATHNESE DECLARATION
| confirm that | was physically present when
the person named opposite signed this deed

(Witness Signapire)

Wiinass Narhe (Print Mame),
Hayley Eachus
Solicior
Piiflins Solicitors
Towen Gale
38 London Sirest
Basihngstoke
Hampshire
RE2TTNY

Adddresy:

Ceoupation:

WWITHESE DECLARATION
P confirm that | was physically present when
the person nm%xﬁf’ asite signed this desd

{Witness &gmiwe
Witness Name {Prmt Mamae):  Haviay Fachus
Solicitor
Fhillips Solickors
Addrass: Town Gate
38 London Stoat
] Basingstoke
Ciocupation: Hampshire
RG21 vy
WITHESS DECLARATION

{Withoss Sirmilure)
Wilness Mame (Prind Marme):

Hayloy Eappyys
Soliviter
Fhiflipg Soliciteyrs,
3 WA Ciate
8 London Strees
"*ngﬁma
Mishire
RG21 7Ny

Addriress:

Dioeupation
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Executed a3 a dead by MARKSGLADE
LIMITED, acting by & director in the presence of @

WHNSRS

T —

DHravior Name (Print nama).

45N &y %&%‘b‘iﬁdﬁéﬁ T
Fie s b GLdrNy — SRy

Executed as a deed by RAFFLEGATE LIMITED,
wiflaTel Lectaniod ee of 2 witness:

(Dirpoior Signature)

Qimimr Mame {Print namea)
HENG  ALSHARNSER 5
Y2 enpar ¥oes AT SRR

Exscuted as & deed by SQUARE PROPERTIES
LIMITED, acting by a director in the presence of a

witness:

SPECIOY T

Diirgeior Nans (Print same

%“}*z.iéigxéwgg @&ngggyamgﬁ

o P G SptS

WITHESS DECLARATION
i confirm that | was physically pressnt whan

the person named opbosie signed this deed

fWiness Signabure)

Yeltness Mame (Print Mama)

Hayley Bachus
Sohcitor
Phillips Solicikors
Town Gale
35 London Strest
Basingsloke
Hampshire
ROz 7RY

Agldrann:

Qcoupation

WITNESS DECLARATION
[ confirm that | was phys

foally present when
the person napied obposite signed this deed

(Witnass Signaldre)
Witness Narme (Print Name): Hayley Eachus
Soficitor
Phillips Soliclions
Towr Gate
38 Londen Sireel
Basinpatoks
Hampshire
ROG2L 7NY

Adddrass:

Conupetion

WITHESS DECLARATION
| onfirm that | was phy

igally present when
the person named opposite signed this deed

{Witness Slagaburg)

Witness Nams {Print Name)

Agdrass:

Hayley Bachug
Seipitor
Phillipe Bokoliors
Town Gate
48 London Sireet
ﬂﬂ?ﬁﬁﬁ:’jr?g}ke
Hepyshie

RGLURN

Oooupation:
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Executed s a degd by BOLDHURST
PROPERTIES LIBITED, acting by a diveclor In
the presence of 8 withess:

rachor Sgnature

Divector Nams (Print nama)
S T L el
o arar N Gaayn ~PNE

Executed as a deed by EVERCOAT LIMITED,

{Diractor Signatira}

Director Name {FPrint name)|

MEmey,  AEKAAGE <
e F 1) ST ~JONES

Executed as a deed by TRICRANE LIMITED,

{Direcior Signaturs)
Direcior Name (Prinf name)

HENY  Ateyn

SIS
Crampen  GRya 0N

acting by a director in the presence of a wilness:

adting by g director in the oresence of a withess:

WITHNESS DECLARATION
L confirm that | was physically present whan
& sicned this deed

{Viriness sgﬁw
Witness Narme (Print Name),
Hayley Bachus
Sodinior
Addrass: Prilips Solicitors
Ty Gade

38 Lonvon Slreel

Qcupation: Basingstoke

Hampshiye
REG2TTHY

WITHESS DECLARATION
I confirm that | was physically present when

the person named o

site signed this deed

Witness Name (Print Name)Haviey Eachus
Solicitor
Phillips Soficitors
Town Gate
38 London Street
Basingstoke
Hampshire
RE21 TNY

Address:

Cooupation:

WITNESSE DECLARATION
i confirm that | was physically present when
the person naged opposite signed this deed

{Witness Signature) s
Witnes

ame (Brint Name):
— Hayley Eachus
Solicitor
Phiflips Solicitors
Towen Gate
398 London Strest
Basingsicke
Hampshire
RE21 7y

Address:

Gooupation:

NRMCI29738\0001\28004202v2\NMC

a7

SE7IS0001



EXECUTION VERSION

Executed as a dead by DALEBEAM LIMITED, YWHTHNESS DECLARATION
frpcior in the presence of a wilness: i confirm that | was physically present when

e signed this deed

{Dhrpolor Signatua)
Eﬁa“mf‘f@r MamePrivinemel S @40 e,
) Yitnass Nasﬁ‘”{?ﬁ; nt Name):
e i S0 AR MBER n Hd%&y Egchus
solini
iz ?s’f’*%’\’uy‘“‘ﬁ Fnyed - JonS Addrass: Phifips Séigimm
Towr Gate
. 38 Londdon Strest
Oonupation Basingstoke
Hampshire
RG22 TNy

SECURITY AGENT

Exacuted 28 & dead by BRE ABK, AGENT
BMUTED, acting by two directors

{Director Signaiurel
Director Name {Print Mamal

{l Qfmf’for Stgnaturs)
Drirector Name (Print Name):

NMCI\30738V0001\28004202v 2 NMC C 38 397380001



DocuSign Cnvelope 1D 90326C3A-1505-4263-96BD-C4405EE3C3CE

EXECUTION VERSION

Execcuted as a deed by DALEBEAM LIMITED,

acting by a director in the presence of a witness:

(Director Signature)

Director Name (Print namea).

SECURITY AGENT

Executed as a deed by GRE A.8.K. AGENT
LIMITED, acting by two directors

WITNESS DECLARATION

i confirm that | was physically present when

the persen named opposite signed this deed

{Witness Sgnature)

Witness MName (Print Namej:

Address:

Cocupation:

CLCA51022437400...
{Directar Signature)

Director Name (Print Namej:

—— AESDDEEABE1AdZE...
Diractor Signaturs)
g

Director Name (FPrint Name)j:

paniel Benton

pouglas King

NMC\38738\000N28004282vZAINNC

39738\0001
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