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Particulars of a charge

A fee 1s payable with this form. . You can use the WebFiling service to file this form online.
Please see 'How to pay' on the »  Please go to www companieshouse gov uk
last page :
< What this form 1s for X What this form is NOT for For further information, please
You may use this form to register You may not use {
a charge created or evidenced by register a charge gov uk
an instrument nstrument Use || lrl || |m| || m ‘l' |||| ‘I
This form must be delivered to the Registrar for registral I i
21 days beginning with the day after the date of creation of L29IGBNN
delivered outside of the 21 days 1t will be rejected unless it & LD7 31/0572013 #99
court order extending the time for delivery ___ COMPANIESHOUSE =
You must enclose a certified copy of the instrument with this LD7 2L j,gg:;%f; #63

scanned and placed on the public record

B

Company details |§ ‘— ,——"_— For offial use

Company number ’3_, 5 |7 |9 |8 0|5 => Filling in this form
pany ‘ ’— ,—— Piease complete in typescnpt or in

Company name in fuyf CloudPay United Kingdom Limited (the "Chargor") bold black capitals
‘* All fields are mandatory unless
specified or ndicated by *

2 ]

, Charge creation date

Charge creation date; IT ,F ’F"O— ’? ’? FO— ,T F s

Names of persons, security agents or trustees entitled to the charge Y

Please show the names of each of the persons, secunity agents or frustees

entitled to the charge
Name Comerica Bank (the "Bank")
B
Name li
|7
Name Ii
[i
Name |
|

If there are more than four names, please supply any four of these names then
tick the statement below

[™] 1 confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

BIS
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04113 Version 10 Laserform Intematonal 4113




MRO1

Particulars of a charge

u Description

Please give a short description of any land {(inciuding buildings), ship, aircraft or Continuation page
intellectual property registered (or required to be registered) in the UK which 1s P(')‘:’a:f:e‘ffoiﬁ‘t’::';';?:%l{’;ge "
subject to this fixed charge or fixed secunty y

Description The debenture contains charges expressed to be fixed charges over
all of the Chargor's title, interest and other rnights from time to time
in any chattels (excluding stock n trade and work n progress) and
intellectual property respectively Although no particular arrcraft,
ship or intellectual property owned by the Chargor 1s specified,
these fixed charges would include any aircraft, ship or intellectual
property registered (or required to be registered} in the UK in which
the Chargor has any rights from time to time

ﬂ Fixed charge or fixed security

Does the instrument include a fixed charge or fixed secunty over any tangible
or intangible (or in Scotland) corporeal or incorporeal property not descnbed
above? Please tick the appropriate box

(%] Yes
J No

ﬂ Floating charge

Is the instrument expressed to contan a floating charge? Please tick the
appropriate box

(%] Yes Continue
] No Goto Section?

Is the floating charge expressed to cover all the property and undertaking of
the company?

[J Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the chargor from creating
any further secunty that will rank equally with or ahead of the charge? Please
tick the appropnate box

[X] Yes
[J No

CHFP025
04113 Version 10
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Particulars of a charge

ﬂ Trustee statement ©

You may tick the box If the company named in Section 1 is acting as trustee of | @ This statement may be filed after

the registration of the charge {use
g property or underiaking which 1s the subject of the charge form MR0S)

ﬂ Signature

rPlease sign the form here

Signature Signature

X Magd Qo Warmsiondy LU0 X

This form must be signed by a person with an interest in the charge

CHFP(25
04/13 Version 10
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Particulars of a charge

B Presenter information

n Important information

We will send the certificate to the address entered
below All details given here will be avalable on the
public record You do not have to show any details
here but, if none are given, we will send the certificate
to the company's Registered Office address

[c"“‘a“m Lucy Chatters

[Gumpany name

|

|"“"”"ss 201 Bishopsgate

|
|

| Postown T, ondon

Maver Brown International LLP

| CountyRegon

e fefelzfel [3[2[x

] Country

10" DX 556 Londeon & City

Telephore (424} 20 3130 3000

Certificate

We will send your certificate to the presenter's address
if given above or to the company's Registered Office if
you have left the presenter's information blank

W4 checkiist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following:

[C] The company name and number match the
information held on the public Register

[] You have included a certified copy of the
instrument wath this form

[_] You have entered the date on which the charge

was created

You have shown the names of persons entitied to

the charge

You have ticked any appropnate boxes in Sections

3,567&8

You have given a description in Section 4, f

appropriate

You have signed the form

You have enclosed the correct fee

Please do not send the onginal instrument, it must

be a certified copy

I I I 1 I

Please note that all infermation on this form will
appear on the public record.

E How to pay

A fee of £13 1s payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House'

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Comparnies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 SFF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

CHFP(25
04/13 Version 10




a?

eREEE

] |
235, N DL

FILE COPY
CERTIFICATE OF THE

REGISTRATION OF A CHARGE
Company number: 3579805

Charge code: 0357 9805 0008

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 17th May 2013 and created by CLOUDPAY UNITED
KINGDOM LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 31st May 2013.

(s

Given at Companies House, Cardiff on 4th June 2013

THE OFFRCIAL SEAL OF THE
Companies House REGISTRAR OF COMPANIES

Mg gant
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EXECUTION VERSION
Dated \F ‘W\m,) 2013
(1) CLOUDPAY HOLDINGS LIMITED and
others as Chargors
(2) COMERICA BANK as Bank
DEBENTURE

908526370 4

I certify that, save for material redacted pursuant
to s 859G of the Companies Act 2006, this copy
instrument 1s a correct copy of the original
instrument.

snet g WL LLP

ayér Brown International LLP

Date Ql /5/\3

MAYER-BROWN

LONDON
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THIS DEBENTURE 1sdated }F May 2013 and made between

(1

(2)

THE PERSONS listed i Schedule 1| (The Chargors) (ecach a "Chargor" and
together the “"Chargors™), and

COMERICA BANK (the "Bank")

BACKGROUND:

(A)

(B)

()

By an amended, restated and consohdated loan and security agreement dated

13 Mm:., 2013 and made between (1) ClondPay Inc, CloudPay Holdings
Limited, CloudPay Holdings Inc., CloudPay Solunons inc and CloudPay Limited as
Borrowers and (2) the Bank {(as may be amended and resiated from time to hime, the
“Loan and Security Agreement™) which amends, restates and consolidates the loan
and sccunty agreement dated 22 February 2012 between (1) Patersons HR & Payroll
Soluttons, Inc and Patersons HR & Payroll Solutions Lid as Borrowers and (2) the
Bank, the Bank has agrced 1o provide loan facilities to the Borrowcers on the terms of
the Loan and Secunty Agreement

The provision of this Debenture s a condiion precedent 10 amendment of the Loan
and Secunity Agreement This 1s a "UK Secunty Agreement” as defined in the Loan
and Security Agreement

This document 15 the deed of cach Chargor, even if 1l has not been duly exccuted by
the Bank or has been ¢xecuted by the Bank but not as a deed.

THIS DEED WITNESSES that:

12

SECTION
INTERPRETATION

DEFINITIONS AND INTERPRETATION
Terms defined in the Loan and Security Agreement

Terms defined i the Loan and Security Agreement but not in this Debenture shall
have the same meamngs in this Debenture as m the Loan and Secunty Agreement

Definitions
in addition, in this Debenture

"Account Control Agreement" means any agreement or documentation entered into
between the Bank, any Chargor and the relevant account holding bank, necessary or
desirable o perfect the Secunity Interests of the Bank and effect control over the bank
accounts of any Chargor in accordance with the provisions of this Debenture

"Account Debior" mcans any person who 15 obligated in relation to any Debis

"Administrator” means any admmistraior appointed under this Debenturc 1o manage
the affairs, busmess and asscts of any Chargor

Erra1! Decoment Variable not defined |




"Authorisation” means an authonsation, conscnt, approval, resolation, licence,
exemplion, filing, notarisation or registration

"Charged Accounts” means those accounts the details of which are set out n
Schedule 3 (Charged Accounts)

"Collateral'' means each Chargor's Invesiments, Intellectoal Property Collateral and
the other assets from tine 10 hme the subject of this Security

"Companiles” means each of the companies histed under the column "Company" in
Schedule 2 (Specified Invesiments), whose shares are being charged by the Chargors
pursuant to this Debenture and "Company” means any of them.

"Debts" means any book or other debt, revenue or claim {and the proceeds of any
debt, revenue or claim) and the bencfit of any Securiy Interest, guarantee or other
right of any nature 1n relatton to any of them and in relauon to a Chargor and includes
all Accounts as defined n the Loan and Secunty Agrecement, "its Debts” mcans all
Dchis in which it has any nights

""Discharge Date' has the meaning given to it in Clanse 15 1 (Continuing security)
"Enforcement Event' means
{a) the occurrence of an Event of Default,

{b) the receiving of a notice of Intention to appownt an Admumistrator in respect of
any Chargor parsuant to the Insolvency Act 1986, or

(¢)  an apphcanion being made pursuant to the Insolvency Act 1986 for an
admimstration order o be made in respect of any Chargor or the taking of any
steps 10 relation to the appointment of an Admunistrator of any Chargor

"Event of Defaelt” has the meaning given 10 1t1n the Loan and Secunty Agreement.
"Guarantor" mcans CloudPay Technology Limited,
"1A" means the lnsolvency Act 1986

"Insolvency” of a person mcludes the dissolution, bankrupicy, msolvency, winding-
up. liqudanon, admimstration, cxamination, amalgamation. tcconstruction,
reorganisation, arrangement, adjustment, adminsstraive or other recesvership or
dissolution of that person, the official management of all of 1ts revenues or other
assets or the seekung of protection or relief of debtors and any cquivalent or analogous
proceedmg by whatever name known and m whatever jurisdiction

"Instrument" means any document {which term includes any form of writing) under
which any obligation 1s evidenced or undertaken or any Security Inierest {or nght in
any Sccunty Interest) 1s granted or perfected or purported to be granied or perfected

"Insurance” means any pohcy or contract of msurance and including, for the
avordance of doubt, any renewal of or replacement for any policy or contract of

Error' Document ¥ ariable not defined 2




msurance and 1n relation 0 a Chargor “its Insurances” means all Insurances n
which it has any rights (including as loss payec or addhtional insured)

"Insurance Proceeds” mceans any momies which may from time to lime be payable
to or received by any Chargor (whether as an nsured party, beneficiary or as loss
payee) under any Insurance and the proceeds of all claims made by any Chargor under
any Insurance

“intellectual Property Cotlateral" has the mcaning given to it in the Loan and
Security Agreement and mcludes, without hmit, the trade marks listed i Schedule 7
(Imrellecrual Property)

"Ilnvestment" mcans any share, stock, debenture, bond or other securtty or
mvestment (tn cach case together with any associated dividends, interests and other
assets) and in relaton to 8 Chargor, "its Investments" means all Investmenis
{(mmcluding where appheable, those listed in Schedule 2 (Specified Invesiments))
which 1t has any nghts and all uts rights aganst any nominec or other trustee,
fiduciary, custodian or clearing system with respect (o any Investments

"Lease" means any lcase, tenancy, licence, sub-lease, sub-licence or other
accopational right

"Loan and Security Agreement™ has the meaning given to 11 1 Recital (A)

"Loan Docaments' has thc meaning given to 1t i the Loan and Security Agreement
and includes the Loan and Securily Agreement and this Debenture

"Losses" means losses (including loss of profit), claims, demands, acuons,
proceedings, damages and other payments, costs, expenses and other hatnlities of any
kind.

"LPA" means the Law of Property Act 1925

"Notice of Assignment’ mcans a notice of assignment substantally i the form sct
out in Schedule 4 (Nonce of Assignment of Insurance), as appropriate, or i such other
form as may be specified by the Bank

"Notice of Charge” means a notice of charge substantially in the form set out n
Schedule 5 (Nornice of Charge) or in such other form as may be specificd by the Bank

"Obligations" has the meanng given to it 1n the Loan and Security Agreement

"Obligor" means cach Borrower and the Guarantor and "Obligors" means all of
them.

"Party" means a party to this Debenture

“Receiver" mcans any receiver, receiver and manager or administrative receaver
appointed under this Debenture by the Bank over all or any of the Collateral whether
solely, Jointly, severally or jointly and severally with any other person and includes
any substitute for any of them apponted from time to time

Erro1” Domment Vanable not defined 3




"Secured Liabilities" means all momes from tme to ume due or owmg, and all
Obliganons and other actval or coniingent habulities from time to ume incurred, by
any Obligor to the Bank mcluding, withous himit, obligations owing vnder the Loan
Documents

{a) in whatever currency,

{b) whether due, owing or incurred alone or jomtly with others or as principal,
surety or otherwise, and

{c) mcluding monies and habilities purchased by or transferred to the Bank,

but excluding any money. obligation or liability which would cause the covenant set
oul 1 Clause 21 (Covenami ro pay) or the security which would otherwise be
constituted by this Debenture to be unlawful or prohibited by any applicable law or
regolation

"Secarity Documents™ means this Debenture and any other document guaranteeing
or creaning security for or supporuing the obligations of any Chargor or any other
person to the Bank in connection with the Loan and Security Agreement

"Security Interest” means a mongage, charge, pledge, hien or other security interest
securing any obligation of any person or any other agreement ot arrangement having a
similar effect

"Shares" means the shares held by cach Chargor, which are specified in Schedule 2
(Specified Investments)

1.3 Construction
(a) In this Dcbenture, any reference to

(1) "assets” mcludes present and future properties, revenues, nights and
other assets of every description (and any reference to a particular type
or category of assets includes any present or future assets of that type
or category);

(1)  the "Chargors" includes a reference to any one or more of them as
well as a reference to all of them.

(in)  this Debenture includes the Recrtals and Schedules which form part of
this Debenture for all purposes,

(iv} a "disposal” mncludes any lease, licence, transfer, sale or other
disposal of any kind (with related words bemg construed accordingly),

{v) the masculine, feminme or ncufer gender respectively includes the
other genders and the singular includes the plural (and vice versa),

(v)  a'"guarantee" means

Errar? Document Varnable not defined 4




(A) any guarantee, letter of credit, bond, mdemniy, third party
securny or other legally binding assurance agamst loss, or

(B) any obhgation. direct or ndirect, actal or contungent, to
purchasc or assume any mdebtedness of any person, to make an
ivestment in or loan (0 any person or 1o purchase assets from
any person where. m cach case, that abhigation 15 assumed in
order 1o mamtam or assist the abilny of thal person 10 meet its
indebiedness,

(vi)  "including" means "mncluding without lunitation” (with relaied words
being construed accordingly), "in particular' means “in particular but
without Limitation” and other general words shall not be given o
restrictive interpretation by reason of their being preceded or followed
by words indicating a particular class of assets, matters or things,

(vin} "indebredness' inclodes any obligation {whether incurred as principal
or as surety) for the payment or repayment of money, whether present
or future, actual or contingent,

(1x) any Loan Decument, other Instroment or other document is to that
Loan Document, other Instrument or other document as supplemented,
otherwise amended, replaced or novated from ume (o tme (however
fundamental that amendment, novation or replacement may be, even if
1t involves increased. new, addinional and/or replacement facibities or
an mcrease in any other amount or rate),

{x) a "person" includes any mdividual, firm, company or other
corporation, government, stale or agency of a state or any association,
trust ot partnership (whether or not having scparate legal personality)
or two or more of them and any reference to a Party or other
particular person includes its successors in utle, permitted assignees
and permitted transferces in accordance with their respective interests,

{x1) a provision of law s to that provision as amended, re-cnacted or
replaced from time to ume and includes any subordmated legislation in
force under it from time to time,

(xir} a "Recital” i1s to a stalement made under the heading "Background”
above, any reference ta a "Clause” or to a “"Schedule" 15 10 a clause
ol or & schedule to this Debenture (as the case may be),

(xii1) “regulation" wcludes any regulation, rule, official directive, notice,
request, code of practice, guideline, demand or decision (in each case
whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or
regulatory, sel{-regulatory or ather autharuty or argamsation,

(x1v) a "right" mcludes any title, estate, mterest, claam, remedy, power,

authonty, diseretion or other nght of any kind, both present and fujure
(and any reference to nights 1n a particular asset or type or category of

Error! Npcuruent Varnable nat defined 5




assets mcludes any rights in the proceeds of any disposal of that asset
or any assels within that type or catggory),

(xv)  "tax" mcans any (ax, levy, impost, duty or other charge or withholding
of a similar natre (including any penalty or imerest payable 1n
connection with any failure to pay or any delay in paymng any of the
same), and

(xv1) “this Security" means the Security Interests constituted by or
pursuant to this Debenture

(b)  The mdex, Clause and Schedule headings are for ease of reference only

{c) If there 15 any mconsistency between the terms of iins Debeniure and those of
the Loan and Security Agreement, the terms of the Loan and Security
Agreement shall prevail,

14 Third party rights
A person who s not a Party has no right under the Contracts (Rights of Third Parties)
Act 1999 10 enforce or enjoy the benefit of any term of this Debenture save any
Recerver or Admnistrator

135 Joint and several

Each representation, warranty, covenani and other obligation given or entered into by
the Chargors in or pursuant to this Debenture is given or entered mnto by them Jontly
and severally

Errar’ Document ¥ a1 able not defined 6
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21

22

23

31

SECTION 2
COVENANT TO PAY: GRANTING AND PERFECTION OF SECURITY

PAYMENT OF THE SECURED LIABILITIES

Covenant Lo pay

The Chargors covenant with the Bank that they shall pay and discharge, or procure
the payment or discharge of, each of the Secured Liabilimes at the time and mn the
manner provided 1n the relevant Instrument for their payment or discharge by the
relevant Obligor

Interest

If the Chargors fail to pay or procure the payment of any amount payable by them
under Clause 2 1 on its due date, interest shall accrue on a daily basis on the overdue
amourd from the due datc up to the date of acwal payment (both before and afier
Judgment), at the rate and on the terms from time to time apphicable under the relevant
Instrument {or, in the shsence of an applicable rate and applicable terms, to be
calculated and paid under the terms of the Loan and Security Agreement in
accordance with Section 2 3(b) (Lare Fee, Defaull Rale) of the Loan and Secunity
Agreement as 1f it were ap vapaid sum) and shall be payable on demand,

Further advances

This Debentore 1s made to secure any further advances or other facilities made
available by the Bank under thc Loan Documents, but it does not create any
obligation on the Bank 1o make any further advances or other facilies available

SECURITY
Fixed charges

As sccurily for the payment and discharge of the Secured Liabilittes, each Chargor
with full utle guarantee charges to the Bank by way of first fixed charge

{a) Chattels: all of its nghts in any plant, machinery, vehicles, equipment and
other chattels (but excluding its stock in trade or work in progress),

(b} Goodwill: any goodwill and uncalled capital from time to time and all of its
nghits to future calls in Tespect of capital;

© Charged Accounts: all of its nghts m any credit balances of any Charged
Account and the indebtedness represented by them,

(d) Other bank accounts: all of its righis i any credst balances on any other
bank accounts and the indebtedness represented by them,

{e) Debts: all of its rights in 1ts Debts,

H Shares and other Investments: all of its rights in uis Investments,

Errert Document Yarusble not defined 7




32

33

41

42

(g) Intellectval property rights: all of is nghts n ns Intellectual Property
Collateral,

(h) Licences: all licences, consents and other Authonisations held in connection
with 18 business or the use of any of the Collateral and all of its nights in
connection with 11, and

() Other documents: all of 1ts nghts in any agreements, reports and other
documents from time to ume relating to all or any part of the Collateral.

Assignments

As security for the payment and discharge of the Secured Liabihtses, each Chargor
with full title guarantec assigns absolutely 10 the Bank all of its rights in 11s Insurances
and in any Insurance Proceeds

Floating charge

As security for the payment and discharge of the Secured Liabilities, each Chargor
with fuil title guarantee charges to the Bank by way of first floatng charge the whole
of its undertaking and other assets (ather than assets validly and effectively charged or
assigned (whether at law or m equity) from time to ume porsuant to Clauses 3 1 and
32 by way of fixed sccunty) Schedule B1, Paragraph 14 1A shall apply to the
floatng charge contained 1n this Debentore

CRYSTALLISATION OF FLOATING CHARGE
Crystallisation by notice

The Bank may at any umc by notice in writing to a Chargor convert the floating
charge created by that Chargor in Clause 3 3 (Floarmg charge) into a fixed charge
with immediate cffect as regards any of the Collaieral specified in the nouce 1f,

(a) an Event of Defanlt has occurred,

(b)  the Bank considers that any of the Collateral may be in danger of being seized
or sold pursuant to any form of legal process or otherwise in jeopardy, or

{c) the Bank considers that it 1s desirable 10 protect the priority of this Sceunty.,
Automatic crystallisation

The floatng charge created by a Charger m Clause 33 (Floating charge) shall
automatically (without notice to that Chargor) be convenied into a fixed charge with
immediate cffect as regards all assets subject to the floaung charge if

(a) that Chargor creates a Sccurtty interest other than a Permitted Lien over any of
the Collateral or attempts to do so or any of the Collateral is disposed of
contrary to Clause 6 2 (No disposals) or 1s otherwise in jeopardy,

(b)  any person levies or attempts to levy any distress, execution, sequestration or
other process agamnst any of the Collateral; or

Errar! Document Varmble not defined, 8




(<) the Bank recetves nolice of a proposal or mtention 1o wind up, or appoint an
administrator of, that Chargor or 1if that Chargor 15 wound up or has an
admimstrator appointed.

Nothing in this Clause 4 shall affect the crystallisation of the floating charge created
by any Chargor under applicable taw and repulation

5 PERFECTION OF SECURITY AND FURTHER ASSURANCE
51 Notice of Assignment
Each Chargor shall

{a)  promptly upon a request from the Bank deliver {with a copy to the Bank) a
Notice of Assignment, duly completed, io any mnsurer hable on any Insurance
of any Chargor specified by the Bank, and

(b}  procure that cach addressce of a Nolice of Assignmemt acknowledges that
Notice of Assignment in the form attached to that Notice of Assignment (or 1n
such other form as the Bank may approve)

52  Naotice of Charge
{a) Each Chargor shali

(i) promptly upon a request from the Bank dehver (with a copy to the
Bank) a Notice of Charge, duly completed, to any bank specified by
the Bank, being a bank with which any of the Charged Accounts or its
other bank aceounts are opened or maintained, and

(it)  procure that each addressee of a Notice of Charge acknowledges that
Notice of Charge in the form attached to that Notice of Charge {or m
such other form as the Bank may approve)

(b} As an alternattve to Clause 5 2(a), the Bank may, 1f it so requires or at the
request of any Chargor or the applicable account bank, enter into Account
Control Agreements with the banks at which the relevant Charged Accounts or
other bank accounts are opened oy maintamed, such Account Control
Agrecments to be in form and substance satisfactory to the Bank (and, for the
avoidance of doubt, 1f such Account Control Agreement 1s cntered 1nto with
respect to the relevant account, the relevant Chargor shall not be obliged to
comply with Clanse 5.2(a) in respect of the relevant account)

{c) Following the occurrence of an Enforcement Event {and whilst the same 1s
continuing), promptly upon request from the Bank, each Chargor shall deliver
a notice of charge (substantiaily 1n the form of Schedule 6 {Notice of Charge
of Debts) or otherwise a notice in form and substance satisfactory to the Bank,
duly completed to any Account Debtor
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5.3 Furither assurance

Each Chargor shall at the request of the Bank and at nns own expense promptly
execute (1n such form as (he Bank may rcasonably require) any Instruments or other
documents and otherwise do any acts and things which the Bank may require 1o
improve, preserve, perfect or protect the security created (or intended 1o be created)
by this Debenture or the prionity of it or to lacilitate the realisation or enforcement of
1tor to exercise any of the nighis of the Bank or any Recerver in relation to 1he same
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SECTION 3
ASSET COYENANTS

NEGATIVE PLEDGE AND DISPOSALS
Negative pledge

Each Chargor underiakes tha it wili not, at any time pnor to the Discharge Date,
create or permil to subsist any Secunty Interest over any of the Collateral other than
any Permitied Lien,

No disposals

Each Chargor underiakes that 1 will noti, at any time pnor 16 the Discharge Date,
disposc of (or agrec to dispose of) any of the Collateral except as expressly permitted
by the l.oan and Security Agreement

OTHER COVENANTS OF GENERAL APPLICATION
Information and aceess

(a) Each Chargor shall deliver 10 the Bank from time to tme on request such
nformation about #s business, the Collateral and 1ts comphiance with the
terms of this Debenture as the Bank may reasonably require,

{b) Each Chargor shali permi the Bank and/or s represemiatives, agenis or
contractors free access al all reasonable times to the Collateral and any books,
accounts and records relating to them to examine the state and condition of
those assets, 1o inspect and take copies and exiracis from those books,
accounts and records, to comply with or object Lo any directton or notice or
other matter scrved on 1t or to carry out any repairs or take any other action
{including the payment of moncy) which the Bank considers necessary or
desirable to remedy any failore to comply with any obligahon of any Chargor
under the L.oan Documents

Covenants, legal obligations and payments
Each Chargor shall

(a) observe, perform and otherwise comply with afl covenants and other
obligations and matters (whether or not contamned in any Lease, agrecment or
other document) from time to tme affecting any of the Collateral or 115 use or
enjoyment, including those contained in any Lease compnised in the Collateral
or of any Collateral and (1f required by ihe Bank) produce evidence to satisfy
the Bank that 11 1s complying with this obligation,

{b)  comply with all (and not permut any breach of any) bye-laws, other laws and
regulations (whether relating to planning, budding or any other matter)
affecting any of the Collateral; and

{c) pay {or procurc the payment of) all rents, rates, taxes, charges, assessments,
impositions and other outgotngs of any kind which are from time to time
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payable (whether by the owner or the occupier) m respect of any of the
Coliateral

73 Enforcement of rights
Each Chargor shall

{a) use its best endeavours to procure prompi comphance by the relevant party of
the covenanis and other obhigaunons imposced on the iessor i any Lease
compnised m the Collateral and on the lessee in any Lease, and

{b) use us best endeavours 1o enforce any nights and mstitute, continue or defend
any proceedings relating to any of the Collateral which the Bank may from
time to tame require,

m each case at that Chargor's cost
74 Management of Collaterzl

Each Chargor shall manage its Collateral in a proper and efficient manner and m
particular shall.

(a) keep 1ts Collateral m good and substaniial repair and working order;

(b} nol without the prior written consent of the Bank make, permit or allow any
alterations or addittons of a material nature to any of 1ts Collateral or carry out
any works of demohuon on any of 1it, and

(c) not do, permit or allow to be done anything which might n any way
depreciate, jeopardise or otherwise prejudice the security held by the Bank or
the value of any of that Chargor's Collatcral and shall immediately mform the
Bank of anything which occurs which might have that effect

75  Maintenance of insurance
Each Chargor shall, at all times until the Discharge Date.

{a) insure and keep msured, with reputable and responsible insurers approved by
the Bank, such assets comprising the Collateral which are of an insurable
nature, either in the name of cach Chargor wath the interest of the Bank noted
on the Insurances, or, at the opuon of the Bank, in the joint names of each
Chargor and the Bank, agamnst risks usually msured agamst by prudent
companies carrying on businesses similar to those of the relevant Chargor and
an such terms as the Bank may from time Lo time require.

{b) require and cause each msurer o provide the Bank with at least 20 days
written notice hefore cancelling its policy for any rcason;

{©) comply with the conditions and other terms of s Insurances and not do or
permit te be done anything which may make s Insurances void or voidable,
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79
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{d) duly and promptly pay ali premums and other momes necessary 1o effect and
mantain 1ts Insurances and produce to the Bank a copy or sufficient extract of
each policy together with evidence of the payment of those mouies, and

(c) if required by the Bank, subject to the provisions of any lease of the Collateral,
deliver to the Bank all policies of mnsurance relatng io the Collateral or
produce those policies 10 the Bank andfor i1ts representauives or agents for
mspection

Defaulf in relastion to insurance

If any Chargor fails to comply with any of its obligations as to wmsurance, the Bank
may, but shall not be required to, take out, renew or mamntam the relevant insurance
on the terms, 1n the name(s) and m the amount(s} which 1t considers appropnate

Application of insurance proceeds

Clausc 14 3 (Jnsurance proceeds) provides for the applicanon of any insurance
procecds

Intellectual Property Collateral
The Chargor shall,

(a) excrcise all‘reasonabic efforts (including the insumtion of legal proceedings)
1o protect. defend and mamtain the vahidity of its Inteliectual Property
Collateral where (ailure to do so would be reasonably likely to have a Material
Adverse Effect (as defined m the Loan and Security Agreement);

{(b)  prompily advise the Bank m wnting of any known material mfringements of
any Intellectual Property Collateral owned, possessed or controlled by 1t and
which 1s matenal to its business; and

{c) cxercise all reasonable efforts not to penmit any such Inicllectual Property
Collateral to be abandoned. forfeited or dedicated to the public without the
Bank's prior wrnitten consent, which consent shall not be unreasonably
withheld or delayed where failure to do so would be reasonably likely to have
a Matenal Adverse Effect.

Covenants for title

The obligations of each Chargor under this Debenture shall be 1 addition to the
covenanis for title deemed to be included in this Debenture by virtue of Pari 1 Law of
Propenty (Miscellaneous Provisions) Act 1694,

DEBTS AND ACCOUNTS
No dezlings with Debts

No Chargor shall create a Secunty Interest, dispose, release, set-off, campound or
otherwise deal over, of or with 1ts Debts otherwise than by gettng in and realising
them 1 the ordinary and proper course of ns busmness (and for this purpoese the
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reahisation of Debis by means of block discounting, factoring or the Iike shall not be
regarded as dealing 1n the ordinary and proper course of 1ts business)

Payments of Debits

Each Chargor shall promptly pay, or procurc the prompt payment of, all monics
received by it or on 1ts behalf in respect of any of s Debis into a Charged Account

Enforcement Event

Following an Enforcement Event, the Bank shall reserve the nght to specify that each
Chargor redircct the payment of any outstanding Debt to a bank account of the Bank's
choosing

THE INVESTMENTS
Delivery of Investment title documents; registration

(a) Each Chargor shall, on the date of this Debenture and from time to hme,
deliver (or procure thai there arc delhivered) to the Bank (0r a nominee
speaified by the Bank actng on s behalf) all share ceruificates or other
documents of title to or representing its Investments, together with (in each
case in form and substance satisfactory to the Bank)-

() if any of the Investments 1s not 1 its sole name, a declaration of trust
in respect of those Investments n its favour duly executed by each
person other than the relevant Chorgor i whose name those
Investments are registered or held,

{u}  any instrument of transfer or assignment of such Invesunents specified
by the Bank duly executed by cach person in whosc name any of those
investments are registered or held (with the name of the transferee or
assignee, the consideration and the date left blank), and

(w)  any other Instrument, other document or thing which the Bank may
specify 10 perfect or improve s secarity over that Chargor's
Investments, including waivers of pre-emption and other nghts which
may slfect the exercise of any rights under, or the enforcement of. this
Debenture

(b)  The Bank shall be entitled to hold or retan (or have 11s nominee hold or rerain)
all items delivered pursuant 10 Clause 9 1(a).

(c) The Bank may at any ime have any of the Investments registered 1n its name
or in the name of a nommee spectfied by 1t actng on uts behalf

Rights before an Event of Default
Before the occorrence of an Event of Default

{a) the Bank shall.
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(b)

{1 hold all dividends, intcrest and other montes paid on and received by 1t
n respect of each Chargor's Investments for the account of the relevant
Chargor and will pay those dividends, interest and other monies to the
relevant Chargor on request, and

{n)  exercise all voung and other nghis attached to each Chargor's
Invesimenis (msofar as transferred to the Bank or its nominee) as the
relevant Chargor may from time to hime 1n wnung reasonably dircet,
provided that the Bank shall be under no obligation to comply with any
such direction where complance would in the Bank’s reasonable
opinton be prejudicial to this Security or the secunty created by any
other Security Document, and

no Chargor shall

(3) exercise any rights attached to the Investments 1n any manner which n
the Bank’s opimion 1s prejudicial to this Security or the secunty created
by any other Secunity Document. and

(n) without the prior written consent of the Bank, permit or agree 10 any
variation of the nights attaching to the Investments, participate mn any
righis 1ssue, elect 10 receive or voie in favour of receiving any dividend
other than 1 the form of cash or participate m any resolution
concerning a winding-up, hquidation or administration

Rights after an Event of Default

After the occurrence of an Event of Defaunlt, the Bank (or its nominee) may at the
Bank’s discretion (and n the name of the relevant Chargor or otherwise) exercise all
vouing and other rights attached to the Investments and all rights 1o recesve dividends,
interest and other monies paid on or to be received in respect of the Investments
without any further consent or authonty on the part of any Chargor

Calls and notices

Each Chargor shall

(@)

(b)

at all umes until the Discharge Date, duly and promptly pay (or ensurce that
these are paid) all calls, instalments or other monies which may from time o
fime become duc in respect of any of the Investments without deduction or
set-off: and

provide the Bank with a copy of any report, accounts, circular, notice or other
wem sent or provided to 1t (or 10 any person on its behall) i connecuon with
1s holding of the Shares or any of them immediatcly on receipt them

Issue of shares

{n)

The Chargors shall ensure that no shares or other securiuies in or of any
Company will be 1ssued or allotted and no agreement, option or arrangement
to make or call for such issue or allotment will be made or granted without the
Bank's prior wntien consemnt
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(b)  The Chargors shall execute any document and 1ake any other step required by
the Bank 1o ensure that any shares 1n any Company 1ssued or allotted to any
Chargor (or any of its affiliates) promptly become subject 1o this Security as
Collateral or n the casc of shares 15sued or allotted to an afliliate, are charged
by that affiliate 10 the Bank in terms acceptable 1o the Bank

The Caompanies

The Chargor shall ensurc that none of the Companies, unless the prior wniten consent
of the Bank has been obtamed, shall

{a) i1 any way modify the rights attached to any of the shares m 1ts 1ssued share
capital,

(b) mecrease, consolidate, sub-divide or reduce its share capital,
(c) alter its memorandum or articles of associauion,
{d) purchase 11s own shares or reduce its share capital; or

{e) take any step 1o place itself in liquidation or pass any resolution 1o wind iself
up

Waivers of pre-emption rights

The Chargors shall cnsure that all shareholders of cach Company from tme to time
enter mto waivers 1n a form sausfactory to the Bank of all pre-emption rights and
restrictions 1n the Articles of Association of cach Company from time {o tune or
otherwise which may m any respect vary, restrict or affect the exercise of any nights
which may arise in connection with the enforcement of this secunty or the transfer of
the Shares to the Bank or such other person as the Bank may so dwrect,

Representations in relation to Shares

Each of the Chargors warrants and represents that with regard to the Shares set out
aganst its name in Schedule 2 (Specified Invesiments)

(a) it 1s the sole beneficial and legal owner or them free from any Security
Interests,

{b) they are fully pad,

(©) therc are no moneys or habihties outstanding or payable in respect of them or
any of them,

(d) 1t s lawfuily entitled to create this Secunty over them in favour of ihe Bank,

{0) together they constitute the whole of the 1ssued share capnal of the relevant
Company, and

Q) they are fully transferable to the Bank or such other person as the Bank shall
direct without resiriction
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SECTION 4
ENFORCEMENT OF SECURITY

10 ENFORCEMENT - GENERAL PROVISIONS
101 Enforcement

On or at any ume afier the occurrence of an Enforcement Event this Secunty shall
become immediaiely enforceable and the Bank may enforce all or any of s nghts
under this Debenture as 1t thinks (it In particular, it may without further notice
excrcise in relation 1o the Collateral.

{a)  the power of sale and all other powers conferred on mortgagees by the LPA
(or otherwise by law} or on an administrative receiver by the 1A, in either case
as extended or otherwise amended by this Debenture.

(b) 10 the extent ihat Clause 11 (Right of appropriation) applics, the power 1o
appropniate the Collateral m or wowards the payment and discharge of the
Secured Liabilihes n accordance with Clause 112 (Exercise of rnight of
appropriation). and

{c) (without first appomting a Rcceiver) any or all of the nighits which are
conferred by this Debenture (whether expressly or by implication) on a
Receiver, including those relating to Leases set oat in Clause 12 2(d) (Dealing
wath Collateral)

102 LPA provisions

(a) The Secured Liabilities shall be deemed for the purposes of ali powers implied
by statute to have become due and payable within the meaning of s101 LPA
immediately on the execution of this Debenture

(b}  s93(1) LPA (restricton on the consohdahon of mortgages). s103 LPA
(resmricting the power of sale) and s109 LPA (restricung the power to appomt
arecciver) shall not apply to this Security.

103 Protection of third parties

{a)  No purchaser, mortgagee or other person dealing with a Receiver or the Bank
shall be bound to enquire whether ils right to exercise any of its rights has
ansen or become exercisable, or be concemed as to the applicauon of any
money paid, raiscd or borrowed or as to the propriety or regulanty of any sale
by or other dealng with that Receiver or the Bank.

(b)  All of the protecuion to purchasers contamned in 55104 and 107 LPA and s42(3)
1A shall apply to any person purchasing from or dealing with a Receiver or the
Bank as 1f the Secured Liabilities had become duc and the statutory powers of
sale and of appointing a Receiver in relation to the Collateral had anisen an the
daic of this Debenture
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104  Delegation

(a) The Bank may delegate to any person or persons all or any of the nghts which
are exercisable by i under this Debenture A delegation under tus Clause
may be made in any manner {mcluding by power ol attorney) and on any
terms (including power to sub-delegate) which the Bank may think fit,

M) A deleganon under Clause 10 4(a) shall not preclude the subsequent exercise
of those nghts by the Bank utsell nor preclude the Bank from making a
subscquent delegation of them to another person or from revoking thal
delegation.

(c) The Bank shall not be hable or responsibte 10 any Chargor for any loss or
damage ansing from any act, defauit, omission or misconduct on the part of
any delegate or sub-delegate

105 Noliahility

None of the Bank, any Recerver or any Admmnstrator shall be linble as a mortgagee m
possession or otherwise to account m relation to all or any part of the Collateral for
any loss on realisation or for any other action, default or omussion for which it. he or
she might be Liable.

1 RIGHT OF APPROPRIATION
111 Application of right of appropriation

This Clause 11 applies to the extent the Collateral constitutes "financial collateral”
and this Debenture constitutes a “finanuial collateral arrangement” (within the
meaning of the Finanaial Collateral Arrangements (No 2) Regulations 2003)

112 Exercise of right of appropriation

If and to the extent thai thus Clause 11 applics, the Bank may appropniate the
Collateral If the Bank exercises its right of appropriation then 1t shall for these
purposes value

{a) any relevant Charged Account or other bank account and the amount standing
1o the credit of that account, together with any accrued interest not credited to
the account, at the time of the appropriatton; and

{b) any other relevant Collateral by reference to an independent valuation or other
procedure determined by the Bank, acting recasonably, at the time of the
appropriation

12 APPOINTMENT OF RECEIVER
121  Appointment of Receiver

Without prejudice to any statatory or other powers of appoiniment of the Bank under
the LPA as extended by this Debenture or otherwise, at any ume afier this Sccunty
has become enforceable or if the relcvant Chargor or a Borrower so requests in
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writing at any time the Bank may without further notice to any Chargor do any of the
following

(@ appoint by deed or otherwise (acung through a duly authornised officer) any
one or more persons qualified to act as a Receiver to be a Receiver of all or
any part of the Collateral,

{b) cither a1 the time of appointment or any ume after thal appowtment fix his or
their remuneration (withoot bemng hmited by the maximum rate specified n
s109(6) LPA); and

(c) {excepl as otherwise required by staiute) remove any Receiver and appoint
another or others m his or her place

Powers of Receiver

Every Recetver shall have m relation to the Collateral (every reference in this Clause
12 2 to "Collateral” bewng a reference only to all or any part of the Collateral m
respect of which that Recerver was appomted) the powers granted by the LPA w any
receiver appointed under it or 10 any mortgagor or mortgagee in possession and
(whether or nol the Recerver s an admimistrative recewver) the powers granted by the
[A 1o any admimstrative recerver, all as varied and extended by this Debenture  In
addinon, but without limitmg the preceding sentence, ¢very Receiwver shall have
power to do the following

(a) Collection: enter on, take posscssion of, collect and get 1o the Collateral and
collect and get mn all rents and other mcome whether accrued before or after
the date of his or her appointment and for those purposes make any demands
and take any actions or other proceedings which may seem to lum or her
expedient,

(b) Compliance with Debenture: comply with and perform all or any of the acts,
matters, omissions or things undertaken to be done or omitted by the relevant
Chargor ander this Debenture,

{c) Management of business: carry on, manage, develop, reconstruct,
amalgamate or diversify the busimess of the relevant Chargor or any part of it
in such manner as the Receiver shall i his or her discretion think [it,

(d) Dealing with Collateral: sell or otherwise dispose of the Coliateral, grant
Leases, casemnents, rights or options over or in respect of them and surrender,
accept the surrender or vary any Lease, agreement or arrangement relafing to
them. This power may be exercised without the need to comply with s599 and
160 LPA  Any disposal or ather dealing under this Clauge 12 2(d) may be
effected 1n the manner and on any terms which the Receiver thunks fit, for
consideration consisting of cash, debentures or other obligations, shares or
other valuable consideration and this consideration may be payable 1n a Jump
sum or by mstalments spread over such penod as the Recerver may think fi,
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{e)

(8)

(h)

()

Q)

(k)

(M

(m})

(n)

(0)

P

Severance of assets: sever from the premises to which they are annexed and
sell separately (in accordance wilh Clause 12 2(d)j any plant, machmmery or
fixtures,

Upkeep of Collateral: repair, decorate, furnush, maintan, aher, improve,
replace, renew or add to the Collateral as the Recewver shall think fit and
effect, mamtain, renew or increase mdemnity msurance and other insurances
and obtain bonds,

Dealing with third parties: appomt or dismuss officers, employees,
cantractors or other agents and employ professional advisers and others on
such terms (as to remuncration and otherwise) as the Recerver may thank fit,

Agreements: perform, repudiate, terminate, amend or enicr mto any
arrangement or compromise any contracts or agreements which the Receiver
may consider expedient,

Proceedings: seitle, arrange, compromise or submi to arbiration any
accounts, clanns, questions or disputes which may arise 11 connection with the
business of the relevant Chargor or the Collateral and bnng, prosecute, defend,
enforce, compromise. submit to and discontinue any actions, suits, arbitraions
or other proceedings,

Uncalled capital: make calls on the sharcholders of the relevant Chargor in
respect of any of 11s uncalied capual,

Rights in connection with Collateral: cxercisc or permit the relevant
Chargor or any nomince of the relevant Chargor to exercise any rights
incidental to the ownership of the Collateral in such manner as the Recciver
may think fit,

Subsidiaries: form a subsidiary or subsiharies of the relevant Chargor and
transfer, lcase or license to 1 or them or any other person the Collateral on
such terms as the Recerver may think fit,

Assets and rights: purchasc, lease, hire or otherwisc acquire any assets or
rights of any descripton which the Receiver shall consider necessary or
desirable for the carrying on, improvement or realisation of the Collateral or
the business of the relevant Chargor or otherwise for the benefit of the
Collateral,

Landlord and tenant powers: exercise any nights conferred on a landlord or
a tenant by any applicable law or regulation 1n relation to the Collateral,

Raising money: in the exercise of any of the nghts conferred on the Receiver
by this Debenture or for any other purpose 10 raise and borrow money cither
unsecured or secured and enther in prionty to, pari passu with or subsequent to
this Sccurity and generally on such terms as he or she may thunk fit,

Receipts and discharges: give valid receipts for all monites and execute all
discharges, assurances and other documents which may be proper or desirable
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for realising the Collateral and redeem, discharge or compromise any Security
Interest whether or not having priority to this Security or any part of it;

@ All other acts: exccuic and do all sach other acts, things and documents as the
Recerver may consider necessary or deswrable [or the realsation or
preservation of the Collateral or incidental or conducive to any of the rights
conferred on or vested m him or her under or by virtue of this Debenture or
otherwise and exercise and do wn relation to the Collateral, and at the cost of
the relevant Chargor, all the nghts and things which he or she would be
capable of exercising or doing if he or she were the absolute beneficial owner
of the same, and

{r) Name of Chargor: usc the name of the relevant Chargor or his or her own
name to cxercise all or any of the nghts conferred by this Debenture

123 Agent of the rclevant Chargor

Any Recerver appomted under this Debenture whether acting solely or jountly shall be
decmed to be the agent of the relevant Chargor and to be in the same position as a
receiver appomted under the LPA and the relevant Chargor shall be solely responsible
for his or her acis, omissions, defaults, losses and misconduct and for his or her
remuneration and the Bank shall not be n any way liable or responsible either to the
relevant Chargor or to any other person for any Recerver

124 Joint appeintment

If at any ume two or mor¢ persons have been appointed as Receivers of the same
Collateral, each onc of those Receivers shall be entitled to exercise individually all of
the rights conferred on Receivers under thus Debenture to the exclusion of the other or
others in relation to any of the Collateral in respect of which he or she has been
appointed unless the Bank shall state otherwise in thc document appointing him or
her

13 APPOINTMENT OF ADMINISTRATOR
131 Appointment of Administrator

() The Bank may without noticc appoint any one or more persons 1o be an
admnistrator of any Chargor pursuant to Schedule B1, Paragraph 14 1A at any
time afier this Security has become enforceable

(b) Clause 13 1{a) shall not apply to any Chargor if Schedule B1, Paragraph 14 A
does not permit an admmustrator of that Chargor to be appouwnted

(c) Any appomntment nnder Clause 13 I(a) shall be in wnting signed by a duly
authorised officer of the Bank

132 Replacement of an Administrator

The Bank may (subject to any necessary approval from the court) end the
appointment of any Admmstrator by notice 1n wrninng signed by a duly anthonised

Esrras! Dacnnieut Yarable not defined 21




14 1

142

143

officer and appoint under Clause 13 1 a replacement for any Administrator whose
appointment ends for any reason

APPLICATION OF PROCEEDS
Order of priority

Any monies received by the Bank or any Receiver under this Debenture or under the
nights conferred by this Debenwure shall, after the occurrence of an Evemt of Default
and payment of any claims having pniority to this Security, be applied in the followmg
order, but withoul prejudice Lo the right of the Bank 1o recover any shortfall from the
Chargors

{8) where applicable, 1n payment of all Losses of and mmcidental to the
appomniment of the Receiver and the exercise of all or any of hs or her
powers,

(b} where applicable, in payment of the Receiver’s remuneration at such rate as
may be agreed with the Bank.

© 1n or towards discharge of the Secured Liabilities in such order as the Bank in
its ahsolute discretion thinks fit; and

(d)  ifno Chargor 1s under any further actual or contingent liability under the Loan
Daocuments, in payment of the surplus (1f any) to the person or persons enntled
ot

The application ol montes received by an Administrator will be governed by the [A
Security accounts

Until the Discharge Date (and whether or not an Event of Default has occurred) the
Bank may, m its discretion, apply any part of the monics standing to the credit of any
Charged Account and any other bank account referred to in Clause 3 1{c) (Qther bank
accounts) in accordance with Clause 14,1

Insurance proceeds

{a) All monies received by any Chargor by virtue of any Insurance on the
Collateral, whether or not effected under this Debenture:

) shall be deemed part of the Collateral; and

(i) shall, save with the prior wnitten consent of the Bank, be paid to the
Bank This shall apply whether the event pursuamt to which those
monics became payable occurred before, on or afier the date of this
Debenture

(b) Any monies 50 pad (o the Bank or otherwise received by the Bank by virtue
of any wnsurance on the Collateral shall be applicd at the discretion of the Bank
either m reduction of the Secured Liabihites or m o towards making good the
loss or damage n respect of which they became payable The Chargors waive
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any right they may have to require that those monies be applied in or lowards
making good the loss or damage in respect of which they became payable

(c) Any momes reccived by any Chargor by wvirtue of any Insurance on the

Collateral shall be held on trust for the Bank unuil those momes arc pad to the
Bank i accordance with this Clause 14 3
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SECTION 5
GENERAL SECURITY PROVISIONS

GENERAL SECURITY PROVISIONS
Continuing security

Tius Debenture 1s a continuing securily and regardless of any intermediate payment or
discharge 1n whole or m pant to the Bank, shall be binding untd the date (the
"Discharge Date') on which

{a) all of the Secured Liabilitics have been unconditionally and wrrevocably paid
or discharged in full 10 the satisfaction of the Bank, and

{b) the Bank 15 satisficd that it has ceased to have any commitment, obhigation or
other hability (whether actual or contingent) to make any credit or provide any
other accommodation to any Chargor under any Loan Document or otherwise
or to any other person m respect of whose liabilites any Chargor has
undertaken a Liability to the Bank under any Loan Document

Additional security

Thus Debenture is in addition 10 and 15 not m any way prejudiced by any other
guarantee or Secunty interest now or subsequently heid by or on behalf of the Bank.

Waiver of defences

The obligations of each Chargor under this Debenture will not be discharged,
impaired or otherwise affecied by any act, omission, matter or thing which, but for
this Clause 15 3, would reduce, release or prejudice any of its obligations under this
Debenlure, mcluding {whether or not known 1o it or the Bank)

{(a) any tnme, warver, consent or other indulgence granied to, or composition with,
any Chargor or any other person,

(b)  the release of any other Chargor or any other person under the terms of any
composition or arrangement with any creditor,

(c) the taking, vanation, compromisc, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any nghts agamst, or Security Interest
over the asscts of, any Chargor or any other person or any non-presentation or
non-observance of any formality or other requirement m respect of any
Instrument or any failure to take, or failure to realise the full value of, any
Secunty Interest,

(d)  any incapacity or lack of power, authonty or legal personality of or [nsolvency
or change 1n the members or status of any Chargor or any other person; or

(e) any disclaimer, unenforceabihity, illegality, invahduty or ineffectiveness of any
of the Secured Liabihtics or any other obhigation of any person under any
Loan Document or any other Insirument or Security Interest,
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Immediate recourse

Each Chargor wmves any night 1t may have of first requining the Bank to proceed
against or enforce any Secunity Interest or other nights or claim payment from any
other person before claimmg from 1t under this Debenture. This waiver applies
irrespective of any applicable law and regulaiion or any provision of any Loan
Document to the contrary

Discretion n enforcement
Until the Discharge Date, the Bank or any Recerver may

(a) refrain from applying or enforcing any other monics, Security Interests or
other nghts held or received by 1t in respect of the Secured Liabilities or apply
and enforce them m such manner and order as 1 sces fit (whether aganst the
Secured Laabilities or otherwise) and no Chargor shall be entilled to the
benefit of the same, and

(b} hold n an mteresi-beanng suspense account any monics received from any
Chargor or on account of the Secured Lianlities

Subsequent Security Interests
At any time following.

(a) the Bank's receipt of notice (cither actual or constructive) of any subsequent
Secunity Interest affecting the Collateral,

(b)  the Insolvency of any Chargor; or

(c)  any disposal of all or any of the Collateral in breach of Clause 62 (Ne
disposals),

the Bank may open a new account or accounts in the name of the relevant Chargor
{whether or not 1t permits any existing accounl 1o continue) If the Bank does not
open such a new account, i shall nevertheless be treated as f 11 had done so at the
ume when the notice was received or was deemed 10 have been recerved or, as the
casc may be, the Insolvency commenced or the assignment or transfer occurred and
from that time all payments made by the relevant Charger to, the Bank or received by
the Bank for the account of the relevant Chargor shall be credited or treated as having
been credited to the new account and shall not operate to reduce the amount secored
by this Debenture at the ume when the Bank received or was deemed to have received
that notice or, as the case may be, the Insolvency commenced or the assignment or
transfer occurred

POWER OF ATTORNEY
Appointment

Each Chargor irrevocably and by way of secunty appoints the Bank and any Receiver
and cvery delegate referred to  Clause 10 4 (Delegation) and each of them jointly
and also severally to be iis attorney (with full powers of substitution and delegation)
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and 1n its name or otherwise and on its behelf and as its act and deed to execute,
deliver and perfect all Instruments and other documents and do any other acts and
things winch may be required or which the attorney may consider desirable

{a) 10 carry out any obligation imposed on that Chargor by this Debenture;

{b) 0 carry o effect any dispesal or other dealing by the Bank or any Receiver,
(c) to canvey or transfer any night in land or any ather asset,

(@)  togetm the Collateral. and

{e) generally to cnable the Bank and any Receiver to exercise the respective rights
conferred on them by this Debenture or by apphcable law and regulation,

and each Chargor undertakes to ratify and confirm all acts and things done by an
auorney 1n the exercise or purported exercise of its powers and all monies spent by an
attorney shall be deemed to be expenses incurred by the Bank under this Debenture

Lrrevocable power

Each Chargor acknowledges that each power of attorney granted by Clause 16.1 1s
granted irrevocably and for value as part of this Sccurity 10 secure a proprietary
mterest of, and the performance of obligations owed to, the donee within the meamng
of 54 Powers of Attomey Act 1971

RETENTION OF SECURITY
Release of Security

Following the Discharge Daic and at the request and cost of the relevant Chargor, the
Bank shali, as soon as reasonably praciicable afier receipt of that request, retease and
discharge this Security and re-assign the assels assigned to the Bank under this
Debenture (o the relevant Chargor (or as 1t shall direct), at all times without recourse,
representation or warranty and subject to the provisions of the l.oan and Sccurity
Agreement, Clauses 17.2 and 173 and the rights of any person having prior rights
over those assets. Any release or discharge of this Security or re-assignment shall not
release or discharge the rclevant Chargor from any hability 10 the Bank for the
Sccurcd Liabilities or any other monies which exists independently of thus Debenture

Reinstatement

(a) Any release. settlement, discharge, re-assignment or arrangement (in this
Clause 17, a "release) made by the Bank on thc fanh of any assurance,
security or payment shall be condinional on that assurance, security or payment
not being avoided. reduced, clawed back or ordered to be repaid under any law
relaung to Insolvency.

{b) Il any avoidance, reduction or clawback occurs or order 1s made as referred to
in Clause 17 2(a), then the release given by the Bank shall have no effect and
shall not presudice the night of the Bank 10 enforce this Security in respect of
the Secured Liabiliues As between the Chargors and the Bank, this Secordy
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shall (notwithstanding e release) be deemed to have remained at all tmes 1n
effect and held by the Bank as security for the Secured Liabilities

173 Retention of security

(a) The Bank may retamn all or parl of thns Securily, the documents of title and
other documents relating 1o the Collateral and its other rights vnder this
Debenture as secunity for the Secured Liabilities for a period of 25 months
afier the Secured Liabiities shall have been paid and discharged 1n fall

{b)  If at any time within that period of 25 months a petinon 15 presented to a
competent court for a winding-up order to be made n respect of any Chargor,
steps are taken to wind up any Chargor voluntarily, an apphication 1s made to a
competent court for an administraton order fo be made in respect of any
Chargoer, a nolice of intention to appont an administrator to any Chargor 1s
filed at court or the appomntment of an admimstrator to any Chargor takes
effect, then the Bank may conunuc Lo retain al) or part of this Securnity, those
documents and those other rights for any further period as the Bank may in 1ts
absolute discretion determine

18 PRIOR SECURITY INTERESTS
181 Redemption
The Bank may at any time

{a) redeem, or procure the transfer to itself of, any prior Securily Interest over any
Collateral, or

» settle and pass the acconnts of the holder of any prior Security Interest. Any
accounts so setiled and passed shall be conclusive and binding on the relevant
Chargor

182  Costs of redemption

All principal monues, interest, costs, expenses and other amounts incurred m and
incidental to any redemption or transfer under Clause 18 1 shall be pmid by the
Chargors 1o the Bank on demand, in each case together with interest calculated m the
manner referred 10 i Clause 20.1 (Costs and expenses).
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SECTION 6
ADMINISTRATION

LOAN AND SECURITY AGREEMENT PROVISIONS

Sccuions 2 3(b) (Late Fee, Default Rate), 6 {(Affirmatrve Covenants), 7 (Negative
Covenants), 8 (Events of Default) and 13 10 (Currency Indemnity) of the Loan and
Securnty Agreement shall apply to this Debentore as of they were set out in full again
here. with any changes which are necessary o fit this context (includmg any
references to Borrowers being read as references to the Chargors)

COSTS
Costs and expenses

The Chargors shall promptly on demand pay the Bank the amount of ail costs and
expenses (including legal fees) incurred by ut in connection with,

{a) the negobation, preparation and execunion of this Debenture,

{t) any actual or proposed amendment of or warver or consent under or n
connection with this Debenture requested by any Chargor,

() any discharge or releasc of this Security,

(d} the preservabion or cxercise (or attempted preservation or exercise) of any
nghts under or in connection with, and the enforcement {(or auempted
enforcement) of, this Debenture,

{c) the taking or holding of this Secunty or any proocedings in relation to 1t or to
all or any of'the Collateral. and

{3} any advice obtamcd in relation to any other matter ar question ansing aut of or
in ¢connection with this Debenture,

1ogether with inferest from the date 11 18 incurred ar becomes payable up 1o the date of
reeeipt by the Bank (bath before and after judgement), accrumng on a daily hasis under
the terms of Scction 2 3(b) (Late Fee, Default Raie) of the Loan and Security
Agreement as 1f that amount were an unpaid sum

Taxes

The Chargors shall pay all stamp, registranon and other taxes to which this
Debenture, this Security or any judgment or order given m connection with this
Debenture may at gy tune be subject and shall an demand indemmfy the Bank
against any Losses resulting from any failure to pay or delay in paying the same

Error® Docutmeni Varuble not defined 28




2]

21.2

22

221

222

223

23

INDEMNITY
General indemnity

The Chargors shall on demand mdemmfy and keep mdemnified the Bank and every
Receiver, attorney, manager, agent or other person appomted by the Bank under this
Debenture and their respeclive employees in respect of all Losses mcurred or suffered
by any of them in or directly or indirectly as a result of the exercise or purported
excrase of any of the rights vested in them under thus Debenture and agamnst ali
Losses suffered or meurred by any of them in respect of any matier or thing done or
omitted relating to the Collateral, together with interest from the carlier of the date of
demand and the date of paymemt by that person up to the date of receipt by that person
(both before and afler judgement), accruing on a daily basis under the terms of
Section 2 3(b) (Late Fee; Defauit Rate) of the Loan and Security Agreement as if
those sums were an unpaid sum, except for Losses caused by the Bank's gross
negligence or walful misconduct. The Bank and any Receiver may retain and pay all
thase sums out of any montes received by (t ar him or her under this Debenture

[ndemnity for breach

The Chargors shall on demand inndemnify and keep indemmified the Bank wn respect of
all Losses occasioned by any breach of any of 1its covenants or other obligations under
this Debenture or otherwise relating 1o all or any part of the Collateral, together with
wmterest from the earlier of the date of demand by the Bank and the date of payment up
10 the date of receipt by the Bank {both before and afier judgement), accrung on a
daly basis under the terms of Section 2.3(b) {Late Fee; Defuulf Raie) the Loan and
Sccunty Agreement as if those amounts werc an unpaid sum

TRANSFERS
Bank

The Bank may assign any or all of tis nights and transfer any or all of ns obligatons
under this Debenture without the cansent of the Chargors bemng required

Chargors

No Chargor may assign any of uts rights or transfer any ol s rights or obligauons
under this Debenture

Disclosure of information

The Bank may disclose any mformation about the Chargors which 1t shall consider
appropriate to any Affiliate, any of its professional advisers, any person to whom it 1s
proposiag to assign or transfer, or has assigned or transferred, any of uts rights and
obligations under this Debenture or to any person 10 whom information may be
required to be disclosed by any applicable law and regulation

SET-OFF

The Bank may sct-off any matured obligation due from any Chargor under tlus
Debenture (1o the evient beneficially owned by the Bank) agamst any matared
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obligaon owed by the Bank to the relevant Chargor, regardiess of the place of
payment, booking branch or currency of enther obligauon If the obligations are 1n
different currencies, the Bank may convert cither obligation at a market rate of
exchange m s usual course of business for the purpose of the set-off

COMMUNICATIONS
Communjeations in writing

Any communication lo be made or provided under or 1n connection with this
Debenture (including any notices, waivers. consents or other documents) shall be
made or provided i Enghish and i writmg and. unless otherwise stated, may be
delivered by fax, post or personal delivery

Addresses

The address and fax number (and the department or officer, 1f any, for witose attention
the commumication 1s to be made) of each Party for any commurication to be made or
delivered under or in cannection with this Debenture 15

{a) (subject to Clause 24 2(b)) that identified with ns execuuon of this Debenture
at the end of the Schedules or any substitute address, fax number or
department or officer as the relevant Party may noufy to the other party by not
less than 15 Business Days’ notice; or

(b) may n the alternauive in the case of any clatm form, judgment or other notice
of precess on any Chargor be delivered or sent 1o 1is registered office from
ume 1o Ume,

Delivery

{(a) Any communicatton made or provided by onc Parly 10 another under or in
connection with this Debenture will only be eifectively made or provided

4] 1f delivered by fax, when received 1n legible form, or

() f delivered by post or personal delivery, when it has been left at the
relevant address or (subject o Clavse 24 3(b)) five Busimess Days afier
bemg deposiied m the post postage prepmd in an envelope addressed to
the recipient at that address

(b) Any communication made or provided to CloudPay Holdings Limited will be
deemed to have been madc or provided to cach Chargor

CALCULATIONS AND CERTIFICATES
Accounts

In any higation or other procecdmgs ansing out of or in conneetion wath this
Debenture, the entnies made m the accoonts mantained by the Bank are prima facie
evidence of the matters to which they relate
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Certificates or determinations

Any certificaie or determinauon of the Bank as 1o any matter provided for 1n this
Debenture 15, 1n the ahsence of manifest error, conclusive evidence of the matters to
which it relates

PARTIAL INVALIDITY

If, aL any timc, any provision of this Debenture 15 or becomes illegal, mvahid or
unenforceable m any respect under any law of any junsdiction, neither the legality,
validity or enforccatiuy of the remaining provisions nor the legaluy, validity or
enforceability of that provision ander the law of any other junsdiction will 1 any way
be affecied or impaired.

REMEDIES AND WAIVERS

No fadure (o exercise, nor any delay m exercising, on the part of the Bank. any
remedy or other night ynder thns Debenture shall operale as a waiver, nor shall any
sigle or parhal exercise of any remedy or other nght prevent any further or other
excrcise or the exercise ol any other right  The remedies and other nights pravided in
this Debenture are camulative and not exclusive of any remcdies and other nghts
provided by law

AMENDMENTS AND WAIYERS

Any term of this Debenture may be amended or waived only with the writien consent
of the Bank and the Chargors and any such amendment or waiver will be bindng on
all Partics

COUNTERPARTS

This Debenture may be executed m any number of counterparts, and thig has the same
effect as 1f the signatures (and if applicable. seals) on the counterparts were on a
single copy of this Debenture
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SECTION 7
GOVERNING LAW AND ENFORCEMENT

30 GOVERNING LAW
This Debenture, and any non-contractual obligations ansing out of or 1 connection
with 1t, are governed by, and shall be construed in accordance with, English law

31 ENFORCEMENT

(a) The courts of England have cxclusive jurisdiction 1o seifle any dispute ansing
out of or 1n connechion with this Debenture (including a dispute regarding the
existence, validity or termination of this Debenmre) (a Y Dispute™).

(b) The Parties agree that the couns of England are the most appropriate and
convenient courts to settle Disputes and accordingly no Party will argue to the
confrary

(c) This Clause 31 1s for the bencefit of the Bank only As a result, the Bank shall
not be prevented from taking proccedmgs relating to a Dispute in any other
courts with jurisdiction To the extent allowed by law, the Bank may take
concuorrent proceedings tn any number of junsdictions

EXECUTION:

The parites have shown their acceptance of the terms of this Debenture by executing i, 1n the
case of each Chargor as a deed, at the end of the Schedules
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SCHEDULE 1
THE, CHARGORS

Name of Chargor JurlSdlctlDl.l of Registration Registered office
meorporation number
1-2 The Woodford Centre
Lysander Way
CloudPay Holdings Old Sarum
Limited England and Wales 4909236 Salisbury
Wilshire
SP4 6BU
1-2 The Woodford Centre
Lysander Way
CloudPay Technology England and Wales 4643831 Old Sarum
Limited Sahsbury
Wilshire
SP4 6BUJ
1-2 The Woodford Centre
CloudPay [United Lysander Way
Kingdom] Limited Old Sarum
(formerly CloudPay England and Wales 3579805 Salisbury
Limited) Wilshire
SP4 6BU

908526370 4
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SCHEDULE 2

SPECIFIED INVESTMENTS

Details of other investments (if any} to be specified.

Chargor Company Number and Certificate | Percentage
description of shares number(s) of issued
share capital
CloudPay CloudPay Holdings, 1,000 shares of Common | 1 100%
Holdings Limited | Inc Stock, $0 01 par value
CloudPay CloudPay Asia PTE 100,000 Ordinary Shares | 1,2, 3 100%
Holdings Limited | Limited of S$1
CloudPay CloudPay 1000 Ordinary Shares of | 7 100%
Holdings Limited | Technology Limited | £1
CloudPay CloudPay [United 2,384 Ordinary Shares of | 008, 009 100%
Holdings Lumited | Kingdom] Limited £l
(formerly CloudPay
Limited)
CloudPay CloudPay kft A kft company's capital | N/A 100%
Holdings Limited 1s not divided into shares
The sharcholders(s)
is/are registered 1n the
Trade Register
CloudPay CloudPay Software 66,000 registered capital | N/A 100%
[United Service (Shanghai) contribution
Kingdom] Limited
Limted
(formerly
CloudPay
Limited)
CloudPay Patersons HR & An srl company's capital | N/A 100%
[United Payroll Solutions 1s not divided into shares
Kingdom] Italy S r | (name The shareholders(s)
Lumited change to CloudPay | isfare registered 1n the
(formerly Italy S r 1 currently in | Trade Register
CloudPay progress)
Limited)
CloudPay CloudPay Solutions 100%
Technology Limited
Limited
908526370 4 34




SCHEDULE 3
CHARGED ACCOUNTS

Name of account holder

Name-and address of° entlty

Sort. CodelAccount detalls

at which accountﬁls held ; e ;;-1 ce {7
DRSS Fo I IAN
CloudPay [United Kingdom] |  HSBC Bank plc, HSBC GBP 404014/ SN
Limited (formerly CloudPay House, Mitchell Way,
Limited) Southampton International
Aarport, Southampton SO18
2XU
CloudPay [United Kingdom)] HSBC Bank plc, HSBC USD 400515/l
Limited (formerly CloudPay House, Mitchell Way,
Limited) Southampton International
Aurport, Southampton SO18
2XU
CloudPay [United Kingdom] | HSBC Bank plc, HSBC EUR 40041540
Limuted (formerly CloudPay House, Mitchell Way,
Limited) Southampton International
Airport, Southampton SO18
2XU
CloudPay [United Kingdom] HSBC Bank plc, HSBC GBP 404014/ D
Limited (formerly CloudPay House, Mitchell Way,
Limited) Southampton International
Airport, Southampton SO18
2XU
CloudPay Technology HSBC Bank plc, HSBC GBP 40404 4ND
Limited House, Mitchell Way,
Southampton International
Airport, Southampton SO18
2XU
CloudPay Holdings Limited HSBC Bank pic, HSBC GBP 404014 SNNEED
House, Mitchell Way,
Southampton International
Airport, Southampton SO18
2XU
CloudPay Holdings Limited HSBC Bank plc, HSBC GBP 404014/ NEND

House, Mitchell Way,
Southampton International
Aurport, Southampton SO18
2XU
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CloudPay Holdings Limited

HSBC Bank plc, HSBC
House, Mitchell Way,
Southampton International
Airport, Southampton SO18
2XU

USD 400515/ D

CloudPay Holdings Limited

HSBC Bank plc, HSBC
House, Mitchell Way,
Southampton International
Aurport, Southampton SO18
2XU

USD 400515 A5»

908526370 4
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SCHEDULE 4
NOTICE OF ASSIGNMENT OF INSURANCE

[On relevant Chargor's notepaperf
To [Name and address of insurer]
[Date)
Dear Sirs
Policy nuniber [e]

We give you notice that by a Debenture (the "Debenture®) daicd [e] 2013 and entered into
by us m {avour of Comerica Bank {as Bank, as defined tn the Debenture), we have assigned
all our nights m the nsurance policy, brief details of which are sct out below (the ' Policy")
and all monies which may be payable to or received by us under il.

Picase note the following

{a) we irrevocably and unconditionally instruct and authonise you (despite any previous
mstructions which we may have given to the contrary) to pay all monies payable by
you to us under the Policy, including the procceds of all claims, to such bank accouni
as the Bank may from tune o ume specify i wriling,

(b) all of the powers, discretions, remedies and other nghts which would, but for the
Debenture, be vested n us under and 1n respeet of the Policy are excrcisable by the
Bank, and

(c) we agree that

i) nonc of the instructions, authorisattons and confirmauons n this notice can be
revoked or varied in any way except with the Bunk’s prior wntten consent,
and

()  you are authorised to disclose any information in relation to the Policy to the
Bank at the Bank's request

Pleasc acknowledge receipt of this notice, and confirm your agreemcent to 11, by signing the
acknowledgement on the enclosed copy letter and returming 1t to the Bank, at {¢] marked for
the attention of | e]

Thus letter 1s governed by, and shall be construed in accordance with, English law
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Yours faith{ully

[Name of relevant Chargarf
By: [Name of signatory]

Details of Policy

Name of sured [¢)
Nature of policy ]
Policy number [®]

Exprry date (]
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[On copy letter only |

To

Bank

We acknowledge receipt of a notice dated [#] 20{e] addresscd to us by fName of relevant
Chargorf (the "Chargor") regarding the Poltcy (as defined 1n that notice)

We confirm that

(a)

(b)

()

(d)

(¢)

we consent to the assignment of the Policy and will comply with the terms of that
notice,

we have not, as at the date of this acknowledgement, received any nouce that any
third party has or will have any right m, or has made or will be making any claim or
demand or taking any action in respect of, the nights of the Chargor under or in
respect of the Policy,

if the Chargor 1s 1n breach of any of its obligations, express or imphed, under the
Pohicy or if any event occurs which would permit us to termanate, cancel or surrender
the Polscy we will

(8] ynmediately on becoming aware of i, give you wntten notice of that breach,
snd

(1) accept as an adequate remedy for that breach, performance by you of those
obligations within 30 days of that notice,

we confirm that no waiver of any of the Chargor's nghts under and no amendment,
novation, rescission or other lermmation by the Chargor of, the Pohcy shall be
effective without the prior written consent of the Bank, and

we confirm that we shall not exercise any right of combinanion, consolidation or set-
off which we may have in respect of any debt owed 10 us by the Chargor and we shall
send vou copies of all statements, orders and notices given by us relating to that debt

[Name of insurer]
By: [Naine of signuatory]

Dated
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SCHEDULE 5
NOTICE OF CHARGE

[0n [relevant] Chargor's notepaper]
To IName and address of other bank/
[Date]
Dear Sirs
Account number: e}
We refer to Account humber [e] (the "Account™)

We grve you notice that by a Debenture (the "Debentiyre”) dated [¢] 2013 and entered mnto
by us in favour of Comerica Bank (as Bank, as defined in the Debenture) we have charged all
our rights 1 any credit balances on the Account (the "Balances") and the indebtedness
represented by the Account

We arrevocably and unconditionally instruct and authonse you (despite any previous
instructions which we may have given to the contrary)

(2) 1o disclose to the Bank (wathout any reference to or further authorty from us and
without any enquiry by you as to the justificanon for the disclosure), any formation
relating 10 the Account which the Bank may, at any time and from time (o time,
requesl,

(b}  atany me and from time to tume on receipt by you of any wntten mstruction from
the Bank, to relcase any amount of the Balances and to act in accordance with that
wstruchion (without any reference to or further authority from us snd without any
enquiry by you as to the justification for the instruction or the validity of the same),
and

(c) to comply with the terms of any wrniticn nolice, statement Or instruction in any way
relating or purporting to relate to the Account, the Balances or the mdebtedness
represented by 1t or them which you may receive at any tme and from tme to lime
from the Bank (without any reference to or further anthornity from us and without any
enquiry by you as to the justification for the notice, statement or instruction or the
validity of 1t)

We agree that
() none of the mstructions, anthonsations and confirmauons in this notice can be
revoked or varted m any way except with the Bank’s prior wnitten consent,
and

{1} you are authorised to disclose any information m relanon to the Account o the
Bank at the Bank's request
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Please achnowledge receipt of tus notice. and canlirm your agreement to 1. by sizning the
achnowledgzement an the enclosed copy letter and returnmg it to the Bank at (o] marked for

the attention of | )

Thas letier 1s governed by, and shall be construed n accordance wath. English law

Yours faithfubly

{Name of relevant Chargor/
By: [Name of signatory/
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[On copy letier only )

To

Bank

We acknowledge recept of a notice dated [#] 20[e] addressed 10 us by {Name of relevant
Chargor] (the "Chargor™) regarding Account number |e] (the *Account™)

We confirm that

(2
&)

(c)

@)

we consent 10 the charge of the Account and will comply with the terms of that notice,

there does not exist n our favour, and we undertake not to create, agsert, claim or
excreise, any morigage, fixed or floating charge, assignment or other securily interest
of any kind or any agreement or arrangement having substantially the same economic
or {inancial effect as any of the above (includmg any rights of countes-claim, nghts of
set-ofT or combination of accounts over or with respect o all or any part of the
Account and/or the Balances (as defined in that notice),

we have not, as at the date of this acknowledgement, recerved any notice that any
third party has or will have any right i, or has made or will be making any claim or
demand or taking any action in respect of, the nghts of the Chargor under or in
respect of the Account or the Balances, and

we undertake that, on oor becoming aware at any tme that any person other than the
Bank has or will have any right in, or has made or will be making any claim or
demand or takmg any action m respect of the Account or the Balances, we will
mmmediately give written notice of that to the Bank

for and on behalf ol
{Name of bank}
By: [Name of signatoryf

Dated
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SCHEDULE &
NOTICE OF CHARGE OF DEBTS

{On relevant Chargor's notepaper|

To.  [Nume and address of other party]
[Date}

Dear Si118

[Name and date of Charge}

We reler to an agreement dated [] between us and vou (as amended or novated from tune to
time, the "Agreement™)

We give you notice that by a Debenture (the " Debenture") dated [#] 2013 and entered into
by us i favour of Comerica Bank (as Bank, as defined i the Debenture), we have charged
all our nghts i1 the book debts and other rights to recerve payments ansmg out of the
Agreement

Please note the followmg

(a) we shall at all imes remain solely liable to you for the performance of all of the
obligations assumed by us under or in respect of the Agreement,

{b) we revocably and unconditionally msiruet and authonse you (despite any previous
mstructions which we may have given to the contrary) to pay any monics payable by
you to us under the Agreement to [e] or such other account as the Bank may from
time to lime notify to you m writing,

{c we agree that

(1} none of the instructions, authonsations and confirmations 1n this notice can be
revoked or varicd mm any way except with the Bank’s prior written consent,
and

(i)  you arc anthonsed to disclese any information in relation to the Agreement to
the Bank at the Bank's request.

This letter is governed by, and shall be construed m accordance with, English [aw

Yours farthfully

-------------------------------------

[Name of [relevant] Chargor]
By: [Name of signatory/]
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EXECUTION of the Debenture:
The Bank

SIGNED asadeedby (Are@ PArk | )
Darector, duly authonsed for and on behalf )
of COMERICA BANK 1n the presence of )

)

Witness's signature ‘

Witness's name CELESTINA Bl M{ED

(in capitals)

Witness's address _
Address. O

Facsimile no: —

Electronic mail address: —

For the attention of:

Gieea Papuw




\l
|
,L
|
i'

The (Mawegois

SIGNED as a deed by Andyep feceSem
Inreetor, duly authonsed tor and on behalf

of CLOUDPAY HOI DINGS 1 HMITED n
the presence of

Wities's signature

Witness's name Q!\)t\.)e N C COARLD
{1n capial+)

Witiuss's address
Adddress,
Facimne no,

Elecironic may address: —

T'or the atiention of:

SIGNLD as a deed by Prdeess Fioctopr )
Drrector, duly authorised for and on behaif )
o CLOUDPAY TTCHNOLOGY
LIMITED 1n the presence of

Witness's sighatuce

Witness's name B aspoe — MARL Q LA

(s capilnls)
Witncses ad tress

Algiasy

Wi ale ane

o, 110 Henlipn nn

Tarr o owva Vb feretaitn A5




SIGNED 25 a deed by Boduesr Roorfory )
Director duly authorised torand on Loball )
}
)

of CT QUDPAY(LIMITY D) i Lhe presenes
ot LEN(Es WG pora)

Witness's signature

WItRess's nams Qs gn g
(in captals) NE-MAz ¢ (T ¥ i

Witness's address

Address,

Facstonle no.

flectrome maml addresy:

For the atienhon of*

[RTENE SR 1A [PARHE LTS vy




