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Registration of a Charge

Company name: ABBEY LOGISTICS GROUP LIMITED
Company number: 02484251

X7908ATY

Received for Electronic Filing: 27/06/201

Details of Charge

Date of creation:  26/06/2018
Charge code: 0248 4251 0024
Persons entited: NORTHEDGE CAPITAL LLP (AS SECURITY TRUSTEE)
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: PINSENT MASONS LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2484251

Charge code: 0248 4251 0024

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 26th June 2018 and created by ABBEY LOGISTICS GROUP
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 27th June 2018 .

Given at Companies House, Cardiff on 29th June 2018

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 26 TFuwE 2018

(1) THE CHARGORS NAMED HEREIN
(as Chargors)

(2) NORTHEDGE CAPITAL LLP
{as Security Trustee)

GUARANTEE AND DEBENTURE
C LOAN NOTES

This Guarantee and Dehenture is subject to the terms of the Intercreditor Agresment
referred to herein
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THIS DEED ismadéon 2. ¢ TFurig 2018

BETWEEN:-

(1) THE COMPANIES whose names and registered offices are set out"as_in Schedule 1
(edch a "Chargor and together the "Chargors"}; and

(2) NORTHEDGE CAPITAL LLP-a limited fiability partnership registered in England and
Wales (registered no. QC345118), whose régistered office is at 13th Floor, Number
One Spinningfields, 1 Hardman Square, Spinnindfields, Manchester, M3 3EB as
security trustee for theLoan Noteholders {the "Security Trustea™.

S~

THIS DEED WITNESSES as follows:-
1. INTERPRETATION
1.1 Detinitions

In this Deed:-

*Ageount”

"Bidco"

"Charged Property”

"G Loan Note Holders"

"G Loan Note Instrument"

"G Loan Notes"

"Default Rate"

"Enforcement Action"

94565957 31s]13

Theans any gccount opengd or maintained by any

Chargor at any bank or financial institution

means Axle Bidco Limited (registered no. 10223811)

whose registered office s at Suite 11, Stone Cross

Place Stone Cross Lane North, Lowton Warrington,

England, WA3 28H

means all the property, assets and undertaking of any

Chargor which fram tire fo time are, or are expressed
to be, tho subject of the Security created in favour of the

'Secunty Trustes by or pursuant td this Deed

means each of-

(a) the investors whose hames and addresses are set
outin Schedule 2 (the Invastors) and

(b) any successor, transferee, replacement of
assignee of the above

means the loan note instrument dated on or about the

date of this Deed pursuant to which the C Loan Notes

are, orare to be, constituted

Heanhs the £2,000,080 -series G fixed rate secured loan

notes 2019 and paymentin kind notes of Bidgo

means the rate of interest spegified in, and calculated in
accordarice with, Contition 6 of the G 'Loan Note
Instrumerit

means:-

(a) the acceleration of any Secured Liabllities or any

declaration that any Secured LUabilities are
prematurely due ahd payable or payable oh defriand

() the taking of any steps to enforce or require the

i

G




"Enforcement Date”
"Event of Default”
“Finance Documents”

- "Fixed Plant.and
Equipment”

"Fixtures"

"Insurances”

"Intellectual Property”

94565957.3\gj13

enforcement of this Deed (includihg the
crystallisation of any ficating charge)

(c) the making of any demand against any Chargor in
relation to any guarantee indemnity or other
assurance against loss in respect of any Secured
Lizbilities

the exercise of any right of setoff ggainst any
Chargor in respect of any Secured Liabilities
axcluding ‘any right of set off under a netting
-arrangement with any Chargor's cleanng bank

{d

At

(g) the.suing for, commencing or joining of any legal or
arbifration proceedings against any Chargor to
recover any Secured Liabilities or

(f) the pefitioning, applying or voting for; or the taking
of any steps which may lead to any adiinistration,
wmdmg—up. insclvéncy or dissolution of of in relation
to any Chargor

means the date-on which the Security Trustee first takes
Enfaréeniernt Action

means each event listed in Condition 7 (Events of
Default) of the C Loan Noté Instrument

has the meaning given to that term in the Security Trust
Deed

means all plant, machinery or equipment of each

Chargor of any kind which does not for any. reason

constitute a Fixture, but is now or at any time directly or

indirectly attached by any means and for any purpose to -
any land or building, whether or not it is removable or

intendéd to form part of the land or building

means all things of any kind now or at any time affixed

to land for any purpose, including, withcut limitation,

trade and tenanis fixtures.

means, in relation to each Chargor, any policy of

insurance or ‘assurance in which such Chargor has an
I_nt_erest_and.all claims and rebatés of ‘premium under
any such policy

means any of the following in which any Chargor has an
inferest:-

{a) anhy registered infelfectual praperty right in any
terdtory  or  jurisdiction, inclidi ing, without-
limitation, patents, trade marks, setvice marks,
registered designs, ahd any similar right in-any
territory or jurisdiction and any .applications or
right ta apply for any of the above

(b) any inventioh, copyright, design right or
performance right




“Intercreditor Agreement"

llLandll

"oose Plant and
Equipment”

IIL_PAu

"Monetary Claims"

"Newco Group"
"Notice of Charge"

IIPaI'.tyll

"Receiver*

"Related Rights"

94565957, 3413

{c) any trade secrels, know-how and confidential
information -and

(d) the benefit of any agreement or licence for the
use of.any such right

means the intercreditor agreement dated 3 August 2016
and made between, among others, the Chargors and
HSBC Bank ple

means any estate, right or interest in or over land,
whether legal of -equitable, and wherever the land is
situated including -any’ buildings and Fixtures on land,
and the benefit of any covenants or rights owed to any
pérson of enforceable by him by virtue of the ownership
possession or occupation of land but for these purposes
"Land" excludes heritable property situated in Scotland

treans, in relation to each Chargor, all plant, machinery,
equipment and niotor vehicles now eor at any time
owned by such Chargor gs a capital asset which is not
Fixed Plant and Equipment

means the Law of Property Act 1926

means, In relation to each Chargor, all book and other
debts and monetary claims now of in the Tuture owing to
such Chargor (whether alone or jointly with any other
person), whenever payable and whether fiquidated or
unliguidated, certain or contingent Including, without
limitation, credit balances on any Account, aid togettier
with all cheques, bills of -exchangé, hegotiable
instruments, credits and securities at any time giver in
refation to, of to seclie payment of, any stch-debt

has the meaning given to that term in the C Loan Note
[nstrument

means g hotice of charge in such form as may be
specified by the Securily Trustee

mezns a party.to this Deed

mearis afly recelver, receiver and 'manager or
administrative receiver of the whale or any part of the
Charged Property

means In relafion to any Charged Property:

(& the proceéds of sale of any part of that
Charged Property

o)) gl rights under any- licence, agreerment for
sale or-agreement for lease in respect of that
Charged Property

(©) all rights, benefits, claims, contracts,
warranties, remedies, security; indemnities. or
covetiants for title In respect of that Charged




"Secured Liability"

"Securities”

“Security Trust Daed"

"Security”

"Senior Discharge Datg"

1.2 Incorporation of ferms

Property and

(d} any moneys zhd procseds paid or payable in
respect of that Gharged Property.

means any liability to be expressed to be due, owing of
payable by the Chargors ‘undef or in ‘cornection with
any of the Finance Documents (in each case, whether
alone ot jointly, or jointly or jointly and severally, with
any other person, whether actually or contingently and
whether as principal, sutety or ctherwise) (together, the
"Sgcured Liabilities")

means, In relation to each Chargor, all the right, title and
interest of such Chargor, now or'in the future, in any;-

{(a) sfocks, shares, bonds, debentures, loan
stocks, or other securities issued by any
person

{B) warrants, options or other rights to subscribe,

purchase or Gtherwise acquire any stocks,
shares, bonds, debentures, lean stocks or
cther securities or investments issued by any
persan and

{c) units or other interests in any uni¢ trust or
collective investment scheme

means the security trust deed dated on or ahout the

date of this Deed between the Chargors, the C Loan

Notehalders and the Security Trustes

means a mortgage, charge, pledde, lien or any other
security interest securing any obligation of any person
or-any other agresment or arrangément having a siriilar
effect

has ths meaning given to such terr in the Intercreditor
Agreement

Unless the coritext otherwise requires or unless defined in this Deed, all words and
expressions defined o whose interpretation is provided for in the C Loan Note
Instrumient have the same meanings in this Deed.

1.3 Interpretation

In this Deed, unless the context otherwise requires:-

131 words importing the singular shall include the plural and vice versa and
reference to ahy gender includes the other gender;

132 theterm "assets” includes ali praperty; rights and revenues whatsoever, and
wheresoever; present and future:

1:33  references to a “guarantes” include an indemnity or any other form of:

surety,

04565957.315]13




1.4

1.8

1.6

1.7

1.8

1.8

1.3.4 alf references to documents, include all variations and replacements of such
documents and supplements to such documents;

135  all references fo a party include references to its personal représentatives,
permitted assigns and transferees and Its successors in title;

1,3.6 references to persons include bodies corporate, unincorporated assoclations
and partnerships; and

137  words and phrases defined in the Companies Act 2006 have the same
meartings in this Deed but the word "eompany" includes any body
corporate.

Stdtutes and headings

In this Deed:-

141 any reference to any statute or statufory instrument includes any enactment
replacing or amending it or any instrument, order or regulation made under it
and also includes any past statutory provisions (as from time to time
modified or fe-enacted) which such provision has difectly or indirectly
replaced; and '

14,2  headings are for reference purposes only anhd shall not affect the
construction of anything in this Deed.

Clauses and Schedules

In this Deed references to "Clauses" are to the clauses or sub-clauses of this Deed

and references to "Schedules” are to the schedules to this Deed. The Schedules

shall be tréated as an integral part of this Desd and references to this Deed shall
include the Seheduyles;

Effect as a deed

This Deed shall take effect as a deed even If it is signed unhder hand on behalf of the
Security Trustee.

Law of Propeérty (Miscellaneous Provigions} Act 1989

The ferms of the other Finance Documents and of any side lefters bstween any

parties in relation to.any Finance Document are incefporated in this Deed 16 the extent

required to ensure that any purported disposition of an Irterest in Land contained in
this Deed Is a valid disposition in accordance with Section 2{1) of the Law of Property
{Miscellaneous Provisions) Act 1989, '

Inconsistency between this Deed and the Intercreditor Agreement

This Deed is subject to the provisions of the Intercreditor Agreement in all respects
and to the ‘extent there is any conflict or inconsistency between any provision of this
Deed &nd any provision of the. Intercreditor Agreement, the provision of the
Intercreditor Agreement shall prevall,

Third party rights

Aperson who I$ not a Party has ho right unider the Contracts (Rights of Third Parties)
Act 199916 enforce or to ehjoy the benefit of any term of this Deed.

94565957.316]13




3.4

3.2

3.3

COVENANT TO PAY

Each Chargor covenants that it will on demand pay and discharge any or all of the
Secured Liabilities when due together with intefest to the date of payment at such
rates anid Upan stich terms as may from time to tinie. be agreed, commission, fees,
enforcement expenses and other charges and all legal and cther costs, charges and
expenses, on a full unqualified indemnity basis, which may be incurred by the Saecurity
Trustee or the C Loan Noteholders in refation to any such Secured Liabilities or
generally in respect of the Chargors.

GUARANTEE AND INDEMNITY

Guarantee and indemnity

Each Chargor irrevocably and unconditionally jointly and severally:-

3.1.1 guarantees to the Security Trustee and the C Loan Noteholders punctual

performance by each other Chargor of all that Chargor's obligations undér
the Finarnice Documents;

3.1.2 undertakes with the Security Trustes and the C Loan Noteholders that,

whenever another Chargor does not pay any amount when_due Under or in
connection with any Finante Docurnent, that Chargor shall immediately on
demand pay that amount as if it was the principal obligor; and

313 agrees with the Secirity Trustee that, if any obligation guaranteed by it is or

becomes unenforcezble, invalid or illegal, it will, as an Ihdépendent and
primdry obligation, indemnify the Securty Trusteé and each C Loan
Notehotdef immediately on demarid against any cost, loss or liability it incurs
as a result of -a Chargor not paying any amount which wiould, buf for such
unenforceabllity, invalidity or illegality, have been payablé by it .under any
Finance Document on the date wheh it would have besh due. The amount
payable by a GChargor under this indemnity will fiof excoed the afriourt it
would have had to pay under this Clause 3 if the amount claimed had been
recoverable on the basis of a guarantee,

Continiiing Guaraiitee

This guarantée is a continuing guarantee and will extend to the ultimate balance of
sums payable by dny Chargor undef the Finance Documents, regardiess of any
intermediate payient ordischarge in whole or in part.

Reinstatement

If any discharge, release or arrangement (whether in respect of the obligations of ary

Chargor or any security for those obligations or otherwise) is made by the Security
Trustee or any C Loan Noteholder in whole or in part on the basis of any payment,

security or other disposition which [s avoided or must be restored in insolvency,
liquidaition, administration or otherwise, without limitation, then the liability of each

Chargar under this Glause 3 will continue or be reinstated as if the discharge, release
or.arrangement had not ocourred,

04565957, 3813




34

3.5

36

‘Waiver of defences

The obligations of each Chargor under this Clause 3 will not be affected by an act,
omission, matter or thing which, but for this Clause 3, would reduce, release or
prejudice any of its- obligations under this Clause 3 (without limitation and whether or
not known to it or the Securily Trustee) including:-

3.4 any time, waiver or consent granted to; or composition with, any Chargor or
other parson,

3.4.2 the release of any other Chargor or any other person under the terms of any
composition or arrangement with-any creditor of any member of the Newco
Group;

343 the taking, variation, compromise, exchange, renewal or release of, or
refusal or neglect to pérfect, take up or eriforog, any rights against, or
security over assets of, any Chargor of éther person or any non-presentation
ar’ noh-observance of any formality of other requirement in respect of any
instrument or.any falluré to realise the full value of any security;

344 any incapacity or lagk of power, authority or legal personality of or
dissolution or change in the members or status of a Chargor or any other
person;

3.4.5 any .amendment, novation, supplement, extension, restatement (however
fundamental .and whether of not mofé onerolis) of replaceiient of a Finance
Document or any othér doéument or security including, without limitatior,
any change inthe hurpose of, any extension of or increase in ahy facility or
the addition of any new facility Undér any Finance Documerit of other
document or security;

3.468  any unenforceability; illegality or invalidity of any cbligation of any person
under any Finance Document or any othef document or security; or

3.4.7  any insolvency or similar proceedings.
Guarantor [ntent
Without prejudice to the generality of Clause 3.4 (Waiver of Defences), each Ghargor

expressly confirms that it intends that this guaraniee shall extend from time to time to
any (however fundamental) variation, ncrease, extension or -addition of or to any of

the Filance Documenits andfor aniy facility or amount magde available under any of the

Finance Documents for the purposes of of in connection with any of the foliowing:
business acquisitions of any nature; increasing worklng capltal enabliing investor
distributions to be made; carryirig out restructurings; refinancing existing fagliities;
tefinancing any other indebtedness; making new fagilities available to the Chargors;

‘any other Variation or extension of the purposes for which ‘any such facility or amount

might hé rhade avallable from time to time; and any fees, costs andior expenses

‘assobiated with any of the foregomg [

Immediate fecourse

Each Chargor waives any right it may have of first requmng the Security Trustee (or
any trustee or agent on its behalf) to proceed against or enforce any othier rights or

sacurity or claim payment from. any person befare claiming from that Chiargdr under

this Clause 3: This walver applies Irrespective of dny law or any provision of a
Finance Document to the confrary.

94665957, 348|113




3.7

3.8

3.9

Appropriations

Until all amounts which may be or become payable by the Chargors under or in
connection with the Findhce Docliments have béen irrevocably paid in full, the
Becurity Trustee (or any trustee of agent an its behalf) may:-

3.7.1 refrain from applying or enforeing any other moneys, security or rights held
or received hy the Security Trustee (or any trustee or agent on its behalf) in
respect of those amounts, or apply and eriforce the same In such manner
and order as it sses fit (whettier against those amounts or otherwise) and no
Chargor shall be entitled to the benefit of the same; and

3.7.2 hold in an interest-bearing suspense account any moneys received from any
Charger oron account of any Chargor's liability under this Clause 3:

Deferral of Guarantors' righits

Until -all amounts which may be or betome payable by the Chargors under or in
connection with the Finarice Docunients have been ifrevocably pald in full and unless
the. Security Trustes otherwise direct, no Chargor will exercise-any rights which it may
have by reason of performance by it of its obligations under the Finance Documents or
by reason of any amount being payable, or liability arising, under this Clause 3:-

3.8.1 to be indemnified by a Chargor;

3:8.2 to claim any contribution from &any other guarantor of any Chargor's
<bligations under the Finance Dozuments;

3.8.3 to take the benefit {in whole or in part-and whether by way of subrogation or
otherwise) of ahy rights of the Security Tiustee under the Finance
Documents or of any other guarantes. or security taken pursuant to, -or in
cohnection with, the Finance Documents by the Security Trustee,

3.84 to bring legal or other proceedings for an order requiring any Chargoer to
make any payment, or perform any obligation, in respect of -which any
Chargor has given a guarantes, undertaking or indemnity. under this
Clause 3 (Guarantee and Indemnlty);

385  foexercise any right of set-off against any Chargor; andfor

386  to claim or prove as a creditor -of any Chargor in compstition with the
Security Trustee or any C Loan Noteholder.

if a Chargor receives any benefit, paymeiit or distribution in relation to such rights it

shall hold that bengfit, payment or distribution to the extent necessary to enable all

amounts which may be or bécome payable 6 the Security Trustee by the Chargors
under or in connection with the Finance Documents to be répaid in full on trust fér the
Security Trustee and shall promptly pay or transfef the same to the Setutity Trustee
as the Security Trustee may direct far application In accordance iwith the terms of the
Security Trust Deed,

Release of Guarantors’ right of contiibution

If ghy Chargor (a "Retiririg Chargor") ceases to be a Chardor it 4écordance with the
terms of the Fihahce Documerits for the purpase of any sale or othér disposal of that
Retiring Chargor then o the date such Retiting Chargor ¢cedses to be a Chargar;+

3.91 that Retiring Charger is released by each other Ghargor from any. liability
‘(whether past, present or future and whether actual or contingent) to makea

94565057 3\5j13




3.10

3,11

312

313

314

4.1

contribution 1o any other Guararitor arising by reason of the performance by
any other Chargor of its obligations under the Finarice Dacuments; and

392  each other Chargor waives any rights it may have by reason of the
performance of its obligations under the Finance Doduments to take the
benefit (in whole or in part and whether by way of subragation or otherwige)
of any rights of the Security Trustee under any Finance Document or of any
other security: taken pursuant to, or in connection with, any Finance
Document where such rights or security are granted by or in relation to the
assets of the Retiring Ghargor. )

Additional security

This guarantee. i§ in addition to and is not in any way prejudiced by -any other
guarantee or security now or subsequently held by the Security Trustee.

Guarantee Limitations

This gilaranteé does not apply to any liability to the extent that it would result in this
guarantee  constituting unlawful financial assisfanice within the meaning of
sections 678 of 879 of the Companies Act 2006.

Inferest

Each Chargor covenants fo pay interest on any sum demanded in actordance with
Clause 2 (Covenant to Pay) until payment (both before and after any judginient) at the
Default Rate.

Guarantee binding

Each Chargor agrees to be bound by the guarantee contained in this Clause 3; even if
any other company which was Intended to execufe this Deed may not do so or may

Tiot be effectually botind.

Demands

The tiaking of one demand under this Deed will not preclude the ‘Security Trustee
making any furthér demands,

CHARGES

Mortgages and Fixed Charges

As a continuing security for payment of the Secured Liabilities, each Chargor with full
title guaranteg charges to the Security Trustee all its right, title and interast from time

to time in each of this following assets:-

441 by way of legal mortgage all Land which Is described in Schedule 3 (if any)
and all other Land now vested in such Gharger;

412 by way of fixed charge all other Land now vested in such Chargor (to the
extent not effectively chiarged by Clause 4.1.1y and all Land scquired by
such Chargar after the date of this Doed;

413 by way of fixed eharge:-

{a) the Securities;

(b} the Intellectua! Property;

§4565957.3\s]13




4.2

43

4.4

5.1

52

() the Monetary Claims;

(d) the Fixed Plant and Equipment;

(a) the Loose Plant and Equipment;

{f} the Accounts;

(g) the Insurancas;

(h) the Related Rights under of in cohnestion with the Securities, the

Accounts, the hsurances, the Intéllsctual Property, the Monetary
Claims, the Fixed Plaht and Equipment and the Loose Plant and
Equipment; and
(i) its present and future goodwill and uricalled capital.
Floating Charge

As contifuing security for payment of the Secured Liabilities, each CGhargor with full

title guarantee charges by way of floating charge the whole of 'such Chargor's

undertaking and assets, present and future and wherever situated, which are not for
any reason effectively charged (whether in law or equity) by way of fixed security by
this Deed, including, withoit limitation, any heritable property of such Chargor situated
in Seotfand.

Trust

If or to the extent that for any reason the assignment or charging of any Charged
Property is prohibited, such Chargor shall hold it-on frust for the Security Trustee.

Qualifying floating charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 will apply to any floating
charge created by this Deed, '

CRYSTALLISATION OF FLOATING CHARGE

Crystallisation: By Notice

The Sectrity Trustee may at any time by nctice in writing fo any Chargor convert the

floating charge created by Clause 4.2 (Fioating Charge) with immediate effect into a

fixed charge as regards any property or assets specified in the notics if:-

541 the Enforcement Date has oceurred; or

51.2 the Sequrity_Tru‘ste_e_ consider that any of the Charged Propérty may be in
jeopardy-or in danger of being seized or sold pursuarit to any form of legal

process; or

5.1.3 the Security Trustee considers that it is hecessary in:order to protect the
priofity of the Security created by o pursiiant to this Deed.

Crystallisation: Automatic
The floating charge creatéd by Clause 4.2 (Fioating Charge) wil automatically be

eonverted (without notice) with imfediate offect into a fixed charge as regards all of
the undertaking and assets subject to the floating charge If:=

10
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5.2.1 any Chargor creates or -attempts to create any Security (other than as
permitted pursuant to the terms of the Finance Documents) over any of the
Charged Property; or

522 any person levies or attempts to levy any distress, exscution ar other
process against any of the Charged Property; or

5.2.3 any step is taken (includirig the presentation of a petition, the passing of @
resolution or the making of an application) to appoint a liguidator, provisional
liquidator, administrator of Recelver in respect of any Chargor, over all‘or
any part of its assets, or if such person is appointed.

53 Crystallisation: Moratotium where directors propose voluntary arrangement

The floating charge created by Clause 4.2 (Floating Charge) may fot be cornverted
into a fixed charge solely by réason of.- '

5.3.1 the obtaining of a moratorium; or
532  anything done with a view to obtaining a moratoriurn,
under Scheduls A1l to the Insolvency Act 1988,

8. PERFECTION OF SEGURITY

6.1 Notices of Charge

Each Chargor shall deliver to the Security Trustee {or procure delivery. of} Notices of
Charge duly executed by, or on behalf of, such Chargor:-

B.1.1 in respect of the Insurances, as soon as feasonably practicable and in any
event within three Buginess Days of the later to oceur of the Sénior
Discharge Date and the date on which any further Insurance is purchased
after the date of this Deed;

6.1.2 in respect of each Account, as soon as reasonably practicable and in any
event within three Business Days of the later ko occui of the Senior
Discharge Date and the date on which any Account is opened after the date
of this Deed; and

6.1.3 in respect of any other asset which is the subject of a charge pursuant to
Clause 41,3, promptly upon the request of the Securlty Trustee from time to
time provided such notice shall not be delivered until on or after the Senior
Discharge Date,

and in each case shall use all reasonable endeavours to procure that each notice s
acknowledged by the party to whom such Notice of Charge is addressed.

6.2 Delivery of Documents of Title

Each Chargor shall as sdon as reasonably practicable following the Senlor Discharge
Date aid Iri any event within five Business Days of the Senior Discharge Date, deposit
with the Security Trustee and the Security Trustee during the continuance of this
security shiall be entitled to hald all deeds, certificates and other documents of title
relating to Land, the Sedurities and the Insurances. In the case of the Securities, each
Chargor shall also deliver such stock transfer forms or otfier instruments of tranisfer
(stamped and executéd in blank by such Chargor} as the Security Trustee may
request. ' "
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6.3

7.1

7.2

7.3

8.1

Application to the Land Registry

Each Chargor and the Security Trustee apply to the Land Registry for the following to
be entered into on the registered title to any Land now or in the fuiure owned by such
Chargor:-

8.3.1  arestriction in the following terms:

"No disposition of the registered estdte by the proprietor of the ragistered
estate or by the proprietor of any registered charge, not being a charge
registered before the entry of this restriction, is. to be registered without a
written consent signed by the proprietor for the time being of the charge
dated [insert date] in favour of Northedge Capttal LLP {as Security Trustes)
referred to in the charges register, or if appropriate, sighed on such
proprietor's behalf by an authorised signatory of Northedge Capital LLP (as
Security Trusteg)” (Form P); and '

6.3.2  a notice that the Security Trustee are under an obligation to make further
advances on the terms and subject to the conditions of the Finange
Documents and the security created by the charge dated [insert date] in
favour of Northedge Gapital LLP (gs Security Trustee) has beah created for
the purpsse of securing such further advances.

RESTRICTIONS AND FURTHER ASSURANCE

Security

Save as permitted by the Intercreditor Agreement; no Chargor shall create or permit to
subsist any Security over any Charged Property:

Disposal

No. Chargor shall enter info of agrée to énter into a single transaction or a series of
transactions (whether related or fict and whether voluntary or involuntary) fo sefl,
tease, license, sub-license, transfer or otherwise dispose of aiy Charged Propsrty
except with the prior written consent of the Security Trustee.

Further assurance

Each Chargor shall promptly do whatever the Seciirity Trustee requires t6:-

7.3 perfect or protect the Secuiity created or expressed to be created by this
Deed, or its priority; of

732 faciitate the realisation of the Charged Property or the exercise of any rights
vested in the Security Trustee or any Receiver,

including executing any transfer, conveyance, charge, assignment or assurance of the

Charged Property (whether to the Security Trustee or its nominegs or otherwise),

making any registration and giving any nofice, order-or direction,.

SECURITIES

Securities: Before Enforcemient Date

Prior to the Gecurrence of the Enforcement Date, each Ghargor shall:-

8.1.41 pay all dividends, intetest and other monies arising from :the ‘Securities into

arn Account; and

2
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8.1.2 exercise all voling fights in relation to the Securities for any purpose not
Inconaistent with the terms of the Finance Documents.

8.2 Securities: After Enforcémernt Daté

After the oceurrence of the Enforcement Date, the Security Trustee may at its
discretion (in the name of such Chargor or otherwise and without any further cansent
or authority from such Chargor):-

821 exercise (or refrain from exefcising) any voting rights in respect of the
Securities; :

822 apply all dividends, interest and other monies’ arising from the Securities in
accordance with Clause 16 (Application of Moneys);

823  transfer the Securities into the name of such nomines(s) of the Security
Trustee as they shall require; and

824 éxeicise (or refrain from exarcising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Securities,

in each case, in such manner and on such terms as the Security Trustee may think fit;
and the proceeds of any suth dction shall form part of the Charged Property.

8.3 Securitiss: Payment of Calls

Each Chargor shall pay when due all calls or other payments which may be ar
become dye in respect of any of the Securities which are not fully paid (unless
reasonably contested), and in any case of default by such Chargor in such payment,
the Security Trustee may, if they think fit, make such payment on behalf of such
Chargor in which case any.sUms paid by the Security Trustee shall be reimbursed by
such Chargor to the ‘Security Tristee on demand and shall carry interest from the date
of payment by the Security Trustee uhtil reimbursed at the rate fotified to such
Chargor by the Security Trustee.

8.4 Securities: Exercise of Rights
Each Chargor shall not exercise any of its respective rights -and powers in telation to
any of the Securities in any manner which, in the opinion of the Sécurity Trustee,
would prejudice the effectiveness of, or the ability of the Security Trustee to realise,
the secUrity created by or pursuant to this Deed.
8. ACCOUNTS
9.1 Accounts: Notification and Varlation
Each Chargot, during the subsistence of this Deed:-
941 shall promptly deliver to the Security Trustes on the date of this Deed (and, if
any change occtirs after the date of this Deed, oh that daite), detaiis of each
Account maintained by it with any bank or finaricial institution; and
9.1.2  shall not, without the Security Trustee's prior writtsh consent, permit or agree

to any variation of the rights attaching to any A&csUNnt or close any Account
uriless such account closure is notified in advanoe to the Security Trustee.
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9.2

9.3

9.4

10.

10.1

10.2

11.

11.1

Accounts: Operation Before Enforcement Date

Each Chargor-shall, prior to the occurrence of the Enforgement Date, be entitied to
receive, withdraw or otherwise fransfer any credit balance from time to time on any
Account.

Accounts: Operation After Enforcement Date

After the occurrence of the Enforcernent Date, no Chargor shall be entitled to receive,
withdraw or otherwise transfet arly credit balance from time to time on any Account
except with the prior consent of the Seclrity Trustes,

Accounts: Application of Moneys

The Security Trusteg shall, upon the occurrence of the Enforcement Date, be entitied
wittiout notice to apply, transfer or set-off any or all of the credit balances from time to
time on any Actount in o towards the payment or other satisfaction of all or part of the
Secured Liabilities in accordance with Clause 16 {Application of Moneys).

MONETARY GLAIMS
No dealing with Monetary Ctaims

Each Chargor shall not at any time during the subsistence of this Deed, without the
prior written consent of the Security Trustee or as permittsd pursuarnt to the terms of
the Finance Documents, sell, factor, discount, transfer, assign, lend i otherwise
dispose of any of the Monetary Claims or enfer into any agreefrent to do any of the
foregoing. '

Proceeds of Monetary Claims

Fach Chargor shall get in and realise the Monetary Claims in the ordinary course of
business and pay the proceeds of those Menetary Claimis into an Account,

INSURANCES
Insurances: Undertakings
Each Chargor shall at all times during the subsistence of this Deed:-

1111 keep the Charged Property insired with those ‘insurarices nonmally
maintained by prudent compariies carrying on a similar business and with an
insurance office ar -underwriters to be approved by the Security Trustee in
writing from time to time and otherwise in accordahce with the tarms of the
Finance Documents;

11.4.2  if required by the Security Trustes, cduse each Insurance ralating to the
Charged Property to contain (in form and substance satisfactory to the
Security Trustee) an endorsement hamirig the Security Triistee as sole loss
payse tn respect of ali claims;

1.1.3  promptly pay all premiurns afd other moneys payable under all fts
Insurances of procure that such is done and, premptly upon request,
produce to the Security Trustee a copy of each policy and evidence
(acceptable to thé Secwity Trustee) of the ‘payment of such sums (or
procure that such s dong) arid not do of omit to do or permiit or suffer to be
donie or omitted to be done, anything which. mmight render any Insurance
required by this clause void, voldable or unenforceable; and

14.
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11,14  if required by the Security Trustee; provide a copy of all Insurdrices relating
to the Gharged Property to the Security Trustee.

11.2 [nsurance: Default

If any Chargor defaults in gomplying with Clause 11.1 (insurance: Undertakings), the
‘Security Trustee may effect or renew any sach Insurance on such terms, in such
‘name(s) and in such amounit(s) as it considers appropriate, and all moneys expended
by the Securify Trustee in doing so shall be. reimbursed by such Chargor to the
Security Trustée on demand and shall carry interest from the date of payment-by the
Secirity Trustee until reimbursed at the rate specified In Clause 2 (Covenant to Pay).

1.3 Application of Insufance Proceeds

All oneys received under any Insurance reiating to the Charged Property shall, prior
to the occurrence of the Enforcement Date, be applied in accordance with the terms of
the Finance Documents. After the occurrence of the Enforcement Date, each Chargor
shall hold such moneys upon frust for the Security Trustee pending payment to the
Secutity Trustee for application in accordarice with Glause 16 (Application of Moneys)
-and such Chargor waives any right it may have to require that any such moneys are
applied in reinstatement of any part of the Charged Property.

12, LAND

Each Chargor-shall {with the intent that this Clause 12 (Lénd) shall apply in refation to
all Land now vested In such Chargor or acquired by such Chargor after the date of this
Deed):- '

12.1 Repair and Alterations

1211  keep or cause to be kept all buildings and Fixtures from fime to time.on or in
any of its Land and all other plant, machinery and equipment belonging to it
in good and substaritial repair and good working order;

12.1:2  not, without the prior written consent of fhe Security Trustee, make or permit
- the making of any alteration or addition to-any of its Land (other than internal
non-structural alterations) or commit or permit any person to commit any
waste Upon of injure or in any manner or by.any means lessen the value of
its Land .or sever or permit to be severed from any of it Land any Fixtures
éxcept for the purpose of replacing them as soon as practicable with others

-of egual or greater value; and

12,1.3  permit:any authorised representative of the Security Trustee at any-time to
enter any of its Land for any purpose without becoming liable to accoupt as
4 mortgagee in possession and to.inspect and test any work being carried
‘out and, Where any breach of covenant, defect, disrepair or unauthorised
atteration, improvement or addition shall be found, remedy all such breaches
and exedute all such. fepairs or Tetriovals as the Security Trustee may
require within 28 days after notice (of immediately, in case of emergency},

122 Statutes

1221 comply with the provisions of ail statutes and the requirement of any
.competent authority affecting-any of its Land or the use of any of its' Land or
anything done an any Lahd; and

12,22  ensure that all consents and approvals under all statutes and the regulations
and codes of practice of any competent autharity affectiig any of its Land
have been obtained and are complied with, and produce on demand such
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12.3

12.4

12.5

12.6

12.7

evidence as the Security Trustee may require to satisfy itself that such
consents and approvals have been obtained and are compiied with,

Leases

12.31  pay the rents and observe and perform all covenants, conditions,
agreements or obligations on its part to be observed and performed
centainzd In any lease under which any of its Latid is held by any Chargor
and any licence, consent or approval given uiider any lease, and use its hest
endeavours fo ehforce obsetvance and perfortance of the lessor's
covenants in-any lease;

12.3.2  not accelerate or defer paymeént of any moneys payable under any .such
: lease and where any lease contains ‘a provision for the review of rent
prompfly notify the Security Trustee of dny attempt by the lessor to
implement a review but not agree the reviewéd rent or appoint or agree to

the appointment of & third party to determing a rent review witholit the prior
written consent of the Security Trustee;

12.3.3  not to-apply for any licence, consent or approval under any such lease or
any superior [ease withaut the prior written consent of the Security Trustes;
and

12.3.4  promptly give nofice to the Security Trustee if any Chargor receives notice
under section 146 of the LPA or any proceedings are commenced for
forfelture of any such lease or any sUperior Izase or the lessor or any
supetior léssor re-snters or attempts to re-enter thereunder and at the
request of the Securily Trustee bt at the cost of such Chargor take such
steps as the Security Trustee may régdire in relalion thereto;

Power of Leasing

not, without the prior written consent of the Security Trustee, exercise any of the
powers of leasing ot agreeing to lease vested In or conferred on irortgagors by
comimon law or by statute or create or suffer to be oreated a tenancy of any
désoription of any of its Land or confer or permit to be conferred upon any person any
contractual licence, right or interast to occupy or use or grant any licence or
permission to assign, underlet of part with possession of the whole or ahy part of its
Land or agfee to do any of the foregoing, and sections 98 and 100 of the LPA shall not
apply to this Deed: '

Compulsory Acquisition

not without the prior written consent of the Security Trustee efiter into any negotiations
with any competent authority with regard ta the compulsory acquisition of any of its
Land or consent to the compulsory acquisition of any of its Land, and, if so reéquested
by thé Security Trustee; permit the Security Trustee or its authorised representatives
to conduct such negotiations or to give such consent on such Ghargor's behalf;
Outgoings

pay as and when the same become dué all rafes, taxes, dufies, charges, assessments
and other outgoings payable-in respéct of its Land: and

Encambrdances
comply with:.

12.7.1  all obligations, covenants; exceptions, reservations, licences, approvals,
consents, stipulations, restrictions and conditions to which it is subject
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13.

13.1

132

13.3

13.4

13.5

136

14,
14.1

4.2

including, but without limitation, those telating to any of its Land or the use or
enjoyment of any of its Land or imposed upon such Chargor as owner,
occlpier or User, asthe case may be, of any of its Land; and

12.7.2  its-obligations under any Security having priority to the Security created by or
purstant to this Deed.

REPRESENTATIONS AND WARRANTIES

Fach Chargor represents and warrants to the Security Trustee (which répresentations
shall be deemed to be repeated on each day that the Chargor rethaing under any
liability (actual or contingent) to the C Loan Noteholders (or any of them) Under this
Deed or the Finance Documents} as follows:-

it is-and will remain (except as permitted under the terms of the Finance Documents)
the legal and beneficial owner of the Charged Property;

it has riot received or _ack__nowiedg'ed notice of ény adverse claim by any person in
respect of thie Charged Property or any interest in ahy of the Charged Property;

there are no covenants, agreements, reservations, conditicns; interests, rigtits ar other
matters whatever which materially and adversely affect the Charged Praperty (other
thai under the térms of the Finance Doc_uments_) or the Finance Dacuments,

no facility necessdry for the enjoyment and use of the Charged Property 1§ subject to
téfims entitiing @ny person to terminate or curtall its ss; )

nothing has arlsén or has been created or is subsisting which would ke an overriding
Interest in any Land; and '

this Deed creates the Security it puiporis to créate-and is nét liable to b€ amended or
otherwise set aside on its liquidation or othenwise,

DEMAND AND ENFORGEMENT

Enforcement’

The Security created by this Deed shall become enforceable upon:-

1411  the occuirénce of an Event of Default;

1442  any demarid being made by the Security Trustee or any G Loan Neteholder
tinder any Finance Document fof payment.of any of the Secured Liabilities
by slich Chargor,

1413 any request being made by such Chargor to the Security Trustee for the
appointment of a Recsiver or an administrator or for the Seclrity Trustee to
exercise any other power of fight available to them; or

14.1.4  the oceurrence of any event causing, or purporting to cause, the floating
charge created by this Deed fo become fixed in relation to any Charged
Property.

Demand for payment

Any demand for payment, and any other notice to be given by the Security Trustee

under this Deed, shall be in writing and may be signed by any authotised signatory on

behalf of the Security Trustee, and may be made or given to aity Chargor at any plate
of business of the relevant Chargor, or the registered office of such Chargor:-
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14.3

14.4

14.5

14.6

15.
15,1

1421 by delivering it to any such place; or

1422 by sending it by first class post to-any such place {in which case it shall be
deemed received at 10.00am on the next Business Day after posting, and
proof of posting shall be proof of defivery); or

14.2.3 by sending it by fax to any fax number of sueh Chargor (in which case it shall
be deemed received when sent, and proof of sending shall be proof of
receipf).

Powers on enforceinent

At any time after the Security created by this Deed has become enforceable, the
Security Trustee may (without prejudice to any other tights and remedies and without
notice to any Ghargor) do all or any of the following:-

1431 exercise the power of sale under section 101 of the LPA together with all
other powers and rights conferred on mortgagees by the LPA, as variad and
extended by this Deed, without the restrictions contained ih sections 103 or
109(1) of the LPA; and

14.3.2  exercise the power of leasing, letting, efitering into agreements for leases or
lettings or accepting or agreeing to accept surredders of léases in relation to
any Gharged Property, without the restrictions imposed by sections 99 and
100 of the'LPA;

14.3.3  subject to Clausa 15.1 (Method of appointment or removal), appoint one or
mare persons to be a Receiver of Regeivers of all or any of the Charged
Praperty: and

14,34  appoint an administiator of a Chargor,
Disposal of the Chdrged Property

In exercising the powers reférred to in Clause 14.3 (Powers on enforcement), the
Security Trustee or any Receiver may sell or dispose of all or any of the Charged
Property at the times, In the manner-and order, on the terms and conditions and for
the consideratian determingd by i,

Same rights as Receiver

Any tights conferred by any Finance Document upon a Receiver may be exercisad by
the Security Trustee or, to the extent permitted by law, an administrator, after the
Security created by this Deed has become eriforceablo, whether or hot the Security
Trustee shall have taken possession or appcinted a Recelver of the Charged
Property,

Delegation

The Security Trustee may delegaté In any manner to any person any rights

exercisable by the Security Trystée under dny Firniance Document. ARy such

delegation may be made upon Buch fefins and conditions {including power to

Subndelegate:) as thé 'S'ec;urity Trustee think fit.
RECEIVERS
Method of appointment or removal

Every appointment or removal of a Receiver, any delegate or any other person by the
Becuriy Trustee under this Deed shall be in writing under the hand of any officer or
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15.2

16.3

154

16.5

15.6

18.

manager of the Security Trustee {subject to any réquirement for a caurt order in the
case of the removal of an administrative receiver).

Removal

The Security Trustee may (subject to the application of section 45 of the Insolvency
Act 1986) remove any person from office In relation to all or any part of the Charged
Property of which it Is the Receiver and &t any time {before or after any person shall
have vacated office or ceased to act as Receiver in respect of any of such Charged
Property} appoint a further or other Receiver or Receivars over ail or any part of such
Charged Property.

Powers
Every Recefver shall have and be ertitled toexercise all the powers:-
15.3.1  of the Security Trustee under this Deed;

15.3.2 conferrad by the LPA on morigagees in possession and on receivers
appointed under the LPA;

15.3.3  of an administrative recelver set out in Schedule 1 to the Insolvency Act
1986, whether or not the Recelver is an administrative receiver;

16,34 i relation to any Charged Property, which he would have if he werejts only
berieficial owner; and

15,35 to do all things incidental or conducive to any functions, powers, authorities
or discretions conferred or vested in the Receiver,

Réceiver.as agent

The Recéiver shall be the agent of the relevant Chargor (which shall be solely lidble
for his acts; defaults, remuneration, losses and liabiiiies) unless and until suth
Chargor goes into liquidation, from which time he shall act as principal and -shall not
become the agent of the Security Trustee,

Jaint or several

if two or more persons are appointed as Receivers of the same assets, they may act
jointly andfor severally so that (uniéss any instrument appointing them specifies to the
contrary) each of them may exercise individually ali the powers and discretions
gonferred oh Receivers by this Deed.

Receiver's remuneration

Every Recelver shall be entitied to remuneratioh for his services at a rate to be fixed

by the Security Trustee and the maximum rate specified in section 109(6} of the LPA

ghiall not apply.

APPLICATION OF MONEYS

All sums recéived by virtue of this Daed by the Security Trustee or any Recelver shall,

subjedt to the, payment of any claint having priority to this Deed and Subject to the

Intercreditor Agreement, be paid or applled in the following arder of priority:
16,11 first, in or towards satisfaction pro rata of, or the provision pro rata for, all

costs, charges and expenses incirred and payments made by the Security
Trustee or by any Recelver (including legal expetises), together with interest
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17.

17.1

17.2

18.

18.1

182

at the Default Rate (both before and after judgment) from the date those
amounts became dug until the date they are irrevacably paid in full

16.1.2  secondly, iff or towards the payment pro rata of, or the provision pro rata
for, any unpaid fees, commission or remuneration of the Security Trustee or
any Receivet;

16.1.3  thirdly, in or towards payment of the Secured Liabilities in accordance with
the Security Trust Deed;

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

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

POWER OF ATTORNEY

Appointment

Each Chargor irrevocably and by way of security appoints:-

1711 the Security Trustee (whether of not a Receiver has been appointed);

17.1:2  any delegate or sub-delegate of, or other person nominated in writing by, the
Secirity Trustee; and

1713 (a5 a sgparate appointment) each Recelver,

severally as slich Chargor's attorney and attorneys with power to do any act, and
execute and deliver any deed or other document, on behalf of and in the name of such
Chargor, which stich Chargor could be required to do or execute under any pravision
of this Deed, or which the Security Trustee in Its sole opinion may considsr necessary
or desirable for perfecting its title to any of the Charged Property or enabling the
Security Trustee or the Receiver to exercise any of jts rights or powers under this
Deed.

Ratification

Each Chargor ratifies and confirms and agrees to ratify and confirm whatever any
attorney appainted pursuant to Clause 17.1 (Appaintmiént) does or purports to do T
the exercise or purported exercise of all oF any of the powers, acts or other matters
referred to in Clause 17.1 (Appaintment.

‘PROTECTION OF THIRD PARTIES

Statutory powers

In favour of any purchaser; the statutory powers of sale and of appointing a Receiver
which are conferréd upon the Security Trustee, as varied and exterided by this Deed,
and all other powers of the: Security Trustes, shall he deemed to arise (and the
Becured Liabilities shall bé deémed due and payable for that purpose) immediately
aftér the execution of this Deed. - )

Purchasers

No purchasér from or other person dealing with the Security Trustée, any person to
whom it has delegated any of its powers, or the Receiver, shall be concernad:-

18.2.1 o -enquire whether any of the powers which the Security Trustee ar a
Receiver have exertised has ariseli or becofne sxercisable;
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18.3

19.

194

19.2

19.3

18.2.2 fo enquire whether the Secured Liabilities remain outstanding or whether
ahy event has happened fo authorise the Reoeiver to act; or

1823  as to the propriety or validity of the exercise of those powers,

and the title and positioh of a purchaser or such person shall not be. impeachable by
reference to any of those matters.

Receipts

All the protection to purchasers contained in sections 104 and 107 of the LPA, section
42(3) of the Insolvency Act 1986 or in any other applicable legislation shall apply to
any person purchasing from or dealing with the Seayrity Trustee, any Regelver orany
person to whom any of them have delegated any of their powers.

PROTEGTION OF THE SECURITY TRUSTEE AND ANY RECEIVER

No liability

None of the Security Trustee, any Receiver or any of their respective officers,
employées of delogates shall be liable.in respect of any cost, liability, expense, loss of
damage which arises out of the exercise, or attempted or purported exercise of, or the
failure to exercise, any of their respective rights under this Deed.

Not mortgagee in possession

Without prejudice to any other provision of this Deed, entry into possession of any
Charged Property shall not render the Security Trustes, any Recelver of any of their
respective officers 6r employees liable:-

19.2,1 to account as mortgagee in possession,

19.2:2  for any loss on realisation; or

19.2.3  for any default or omission for which a mortgagee in possession might be
liable,

and If and whenever the Security Trustee or any Receiver enters into possession of
any Charged Property it shall be entitied at any time it or he fhinks fit to relinguish
piisgession.

Indemnity

Each Chargor éhall indemnify and. keep: indemnifiad_the Security Trustee, any
Recelver, and their respective officers, employees and delegates, against all claims,
costs, expensés and liabilities incurred by them in respect of all or any of the
following:-

18.3.1  any act or omission by any of ther in relation to all or any of the Charged
Property;

19.3.2  any payment relating to or in respect of all oFany of the Charged Property
-which is made at any time by any of then; '

19.3.3 any stamp, registration or similar Tax or duty which becomes payable in
connsction with the enfry into, or the performance or enforcement of, this
Deed;

19.3.4 exercising o purporting fo exercise oF falling to exercise-any of the rights,
powers and discretions conferred on them or permitted under this Deed, and
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19,4

19.6

20.

201

20.2

21.

21.1

21.2

213

19:3.5  any breach by the relevant Chargor of any of its covenants or other
obligations to the Security Trustee,

except in the case of gross negligence or wilful miscondust on the part of that person.
Indemnity out of the Charged Property
The Security Trustes, any Receiver and their respactive officers, employees. and

delegates shall be entitled o be indemnified out &F the Charged Propeity in respect of
the actions, proceedings, demands, claims, costs, axpenses and liabilities referred to

'in Clauge 19.3 {ndemnity).

Continling protection

The provigions of this Clause 19 (Profection of the Securlly Trustee and any Receiver)
shiall continue in full force and effect notwithstanding any release or discharge of this
Deed or the discharge of any Receiver from office.

PROVISIONS RELATING TO THE SECURITY TRUSTEE

Powers and discretions

The rights, powers and discretions given to the-Security Trustes in this Dead:-

2011 may be exercised as often as, and in stch manner as, the Secuiity Trustee
thinks fi; '

2012 are cumulative, and aré Aot exclusive of any of their rights undef the general
law; and

20.1.3  may only be waived in writing and specifically, and any delay in exercising,
OF non-exercise of, any right, is not a waiver of it,

Trusts

‘The perpetuiity period far ainy trusts constituted by this Deed shall be 125 years.

PRESERVATION OF SECURITY

Additional Security

This Deed is without'prejudice and in addition to, and shall not metge with, any other
right; remedy or Security of any kind which the Security Trustee may have row or at
any time in the future-for or in respect of any of the Secured Liabilities.

Immediate recourss

Each Chargor waives any right it miay Have of first requiring the-Securlty Trustee (or
any trustee or ageit on its behalf) to procesd against or enforee-any offier rights of
Security or claim payrent flom any pérsen before claiming from-a Chargor under this
Deed. This waiver applies ifréspective of ahy law or any provision of a Finance
Diécument to the contrary.

Appropriations

Thé Security Trustee may:-

2131 refrain from applying or enforcing any motiles, Secutity or rights held or
received by it (or any trustee or agent on their behalf) in respect of the
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21.4

21.6

216

22.

22.1

Secured Liabilities, ar, subjectto Clause 16 {Appfication of moneys), apply
and enforce the same in such manner ‘and order as it. sees fit (Whather

against the -Secured Liabilities or.otherwise) and the relevant Chargor shall
not be entitled to the same; and

2132  hold in an interest-bearing suspense account any moneys received from the
relevant Chargor on or account of the Secured Liabilities.

New Accounts

If the Security Trustes receives notice {whether actual or otherwise) of any
subseguent Security over or affecting any -of the Charged Property or if a petition is
presented or a resolution passed in relation to fhe windirg up of a Chargor, it may

close the cuirent account or accounts andfor open a new account or accounts for
each Chargof. If the Security Trustee does hot open a new accoupt or accounts
immediatsly they shall nevertheless be treated as if it had done so &t the time when
the televant évent accurred, and as from that time all payments made by a ‘Chargor to

the ‘Security Trustee shall be credited or be treated as having heen credited the new
Account or accounts and shall not operate to reduce the Secured Liabilities.

Tacking

For the purposes of section 94(1) of the LPA and section 49(3) of the Land
Registration Act 2002, the Security Trustée confirnis that it shall make furthier
advances fo the Chargors on the terms and subjéct to the conditions of the Finance
Documents.

Deferral of Chargor's rights

Du_ring the Securily Period and unless the Security Trirstee otherwise directs, no
Ghargor shall exercise any rights which it may have by reason of performance by its
obligations under this Deed or the enforcement of the Security created by this Dééd:-
2164 to raceive or claim payment from, or be indemnified by a Chargor,

2162 to claim any contribution from any guarantor of, or provider of Securlty in
respéct of, any Chargor's obligations under the Finance Documents;

216.3 to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Security Trustee under any Finance
Document or of any guarantee or Security taken pursuant to, or in
connection with, the Finance Documents by the Security Trustee;

21,64 foexercise any right of set-off agdinst any Chargor, andfor.

2165 to claim or prove as a creditor of any Chargor in competition with the
Security Trustee.

RELEASE

Relgease

Uporni the rrevocable and ynconditional payment and discharge In full of the Secured
Lighilittes and the tefmination of all facilities which might give rise to Secured
Liabilities, the Sectirity Trustee shall, or shall procure thet their-appointees will, at the
reduiest and cost of the Chargors:-

9294  release the Chargéd Property from this Deed; and
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22.2

22.3

23.

23.1

23.2

233

23.4

23.5

2212 re-assign the Charged Property that has been assigned to the Security
Trustee under this Dead.

Reinstatément, repayment and discharge

If the Security Trustee considers that any amount paid or credited to the Sectirity

Trustee under any Finance Document ( viether in respect of the obligations of any

Chérgor or any Security for those obligations or otherwise} is capable of being

avoided, reduced or otherwise set aside:- '

22:2:1  that amount shall not be considered to have been paid for the purposes of
determining whether the Secured Liabilities have been frrevocably and
unconditionally paid arid discharged; and

22.2.2  the liability of the relevant Chargor snd the Seg¢urity created by this Deed
shall continue as if that amourit had not besn paid of crédited.

Consolidation

Section 93 of the LPA dealing with the consolidation of mortgages shafl not apply to
this Dead,

MISCELLANEOUS PROVISIONS

Severability

If any provision of this Deed is ilegal, invalid or unenforcesble inany furisdiction, that

shall not affect:-

23.1.1  the validity or enforceability of any ofher pravisian, in any jurlsdiction; or

2312 the validity or enforceability of that particular provision, in any other
jurisdigtion,

Amendments and variations

This Deed shall rémain in full force and effect notwithstanding any amendment,

restatement, hovation or supplémentation of the Finance Documents (including any

ingréase in the amouiit of the Sacured Liabilities).

Remedies and waivers

No failure to exercise, nor any delay in exercising, on the part of the Security Trustes,
any right or remedy under this Deed shall operate as a waiver, nor shall any single ar
pattial exercise -of any right or remedy prevent any further or other exercise or the
exercise of any other right or remedy: The rights and remedies provided in this Deed

are cumulative and not exclusive of any rights or remedies provided by law.

Joint and several liability

Unless the context othierwise reguires, dll covenants, agreements, representations
and warranties on the part of the Chargors contalried in this Dead are given by them
Jointly and severally and shall be construed accordingly.

Counterparts

This Deed may be execiited ifi any number of counterparts, and this has ‘the same
efiett as if the sighatires on the cotinterparts were on a single copy of this Deed.
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24,

25.

251

252

25.3

GOVERNING LAW

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

ENFORGEMENT

The courts of England have exclusive jurisdiction (o settle any dispute (including a
dispute regarding the existence, validity or termination of this Deed or any non-
contractual obligation arising out of or in corinection with this Deed) (a "Disputa").

The Parties agree that the courts of England are the most appropriate and convenient
counrts to settle Disputes and accordingly no Party will argue to the contrary.

This Clause 25 {Enforcement) Is for the benefit of the Security Trustee only, As a
result, the Security Trustée shall not be preventsd from taking praceedings relating to
a Dispute In any other courts with jurisdictian. To the extent allowed by law, the
Security Trustee may take concurrent proceedings in any nuriber of jurisdictions.

Executed as a deed and delivered on the date appearing at the béginning of this Deed.
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Company name

Axle Topeo Limited

Axle Bideo Limmited

Abbey Logistics Group Lintited

$4565957. 31613

SCHEDULE 1

THE CHARGORS

No.

10223517

10223811

02484251

26

Registered office

Suite 11, Stone Cross Place
Stone Cross Lana Noith, Lowton,
Warrington, England, WA3 2SH

Suite 11, Sione Cross Place
Stone Cross Lane North, Lowton,
Warrington, England, WA3 25H

‘Suite 11, Stone Cross Place

Stone Cross Lane North, Lowton,
Warrington; England, WA3 25H




Name

NorthEdge Capital Fund Il, LP

NorthEdge Gapital Goinvestment
Ii, LP

04565957.3\5)13

SCHEDULE 2

THE INVESTORS

Nominee

NorthEdge Capital
Nominee Limited

NorthEdge Capital
Nominge Limited

27

Registered office

13th Floor, Number Ote
Spintiingfields, 1 Hardman
Square, Spinningfietds,
Manchester, M3 3EB

13th Floor, Number One
Spinningfields, 1 Hardman
Square, Spinningfields,
Manchsster; M3 3EB




SCHEDULE 3
THE DETAILS OF LAND

Delibarately left blank
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SIGNATURE PAGES

CHARGORS

EXECUTED (but not delivered until
the date hereof) as a DEED by

AXLE TOPCO LIMITED

actmg by a difestor i the presence of,

Witness Signature; _

Witrisss Name: E&@ECCQ\ ‘{VWUM

h -

Occupatiorni:

S et e el

Ditector

EXECUTED (but not delivered tintil )
the date hereof) as 4 DEED.hy )
AXLE BIDCO LIMITED J
actiny by-a diractor in thé presence of; 3

Witness Signature _

Address:

Occupation;

‘EXEGUTED (but not delivered untit
the date hereof) as a DEED by
ABBEY LO’GISTICS GROUF"LIMITED

)
)
)
)

Director

Witness Name:
Address;

QOcoupation:

N 29
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SECURITY TRUSTEE

EXECUTED (but not delivered until the date

hereof) as a DEED by

NORTHEDGE CAPITAL LLP

acting by its--authorised signatory
presence of:=

Witness Signature: -

Witnass Name; M(QQ
Addres:

Ocoupation:

94565957.3\8[13

)
)
)
)

in the

Authorised signato
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