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Charge code: 0391 0513 0010
Persons entitled: NVM PE LIMITED
Brief description:
Contains fixed charge(s).
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: DWF LAW LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3910513

Charge code: 0391 0513 0010

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 14th November 2022 and created by VALUEWORKS

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 16th November 2022 .

Given at Companies House, Cardiff on 18th November 2022

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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Com panleS House THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES
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1) EACH OF THE COMPANIES DESCRIBED IN SCHEDULE 1 TO THIS DEED

52654870-1

as the Original Companies

and

{(2) NVM PE LIMITED
as Security Trustee

COMPOSITE GUARANTEE AND DEBENTURE

DWF Law LLP

1 Bcott Place

2 Hardman Street
Manchester

M3 3AA
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THIS COMPOSITE GUARANTEE AND DEBENTURE is made by deed on 14 November 2022

BETWEEN

(1)

EACH OF THE COMPANIES described in schedule 1 {o this Deed {fogether the "Qriginal

Companies” and each an "Original Company™); and

(2)

NYM PE LIMITED (company number: 02201762} whose registered office is at Time Central,

32 Gallowgate, Newcastle Upon Tyne NE1 45N in its capacity as security frustee for the
Beneficiaries as (the "Security Trustee') (which term shall include any person appeinted as
security trustee or as an additional trustee in accordance with the terms of the Security Trust

Deed).

TERMS AGREED

1. Definitions and interpretation
1.1 Definitions

in this Deed the following definitions apply:

A Loan Note
instrument”

A Loan Notes”

"Acceding Company”

"Accession Deed”

*Accounts®™

*Administrator™

“Affiliate”

326548701

the lcan note instrument executed by Midco and dated on
or about the date of this Deed constituting the A Loan
Notes, as that instrument may from time to time be
amended, restated, varied, novated, supplemented or
replaced including, without limitation, by the increase or
extension of maturily of the A Loan Notes;

the £14,425 170 A fixed rate secured (oan notes 2027 of
Midco, together with any additional payment in kind noles
issued by Midco in satisfaction of accrued interest on
such loan notes and any other loan notes issued under
the A Loan Note Instrument from time to time;

any company which accedes 1o this Dead pursuant to an
Accession Deed;

a deed of accession to this Deed substantially in the form
setf out in schedule 3 to this Deed;

the bank account(s) charged by or pursuant to this Deed,
including bui not limited to, those (if any) listed in part 2
of schedule 2 (Accouints) or such other account(s) as the
Security Trustee may from time to time designate in
writing, together with the Related Rights;

an administrator for the purposes of Schedule B1 to the
insolvency Act 1886 (as inserted by section 248 of, and
Schedule 18 to, the Enterprise Act 2002);

in respect of any Company, each Holding Company and
each Subsidiary of that Company;

L)
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"Authorisation”

"B Loan Note
instrument”

"B Loan Notes™

"Beneficiaries”

"Business Day”

"Charged Assels

*Collateral
instruments”

"Company”

"Debis”

$52654870-1

in respect of any Company, an authorisation, approval,
consent, licence, permit, exemption, registration or filing
nhecessary or desirable for the ownership, use or
enjoyment of iis Charged Assets or the wvalidity or
effectiveness of this Deed or its admissibility in evidence
in England and Wales;

the loan note instrument executed by Midco and dated on
or about the date of this Deed constituting the B Loan
MNotes, as that instrument may from time to time be
amended, restated, varied, novated, supplemented or
replaced including, without limitation, by the increase or
extension of maturity of the B Loan Notes;

the £320,720 B fixed rate secured loan notes 2027 of
Midco, together with any additional payment i kind notes
issued by Midco in satisfaction of accrued interest on
such loan notes and any other loan notes issued under
the B Lean Note instrurnent from time to time;

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

any day (other than a Saturday or Sunday) on which
banks in Londeon are generally open for the transaction of
all classes of business usually carried on by them in
steriing;

in respect of any Company, the assets of that Company
which are from time to time subject to the Security
interests created by this Deed and references to the
Charged Assets shall be interpreted to mean both the
whole and any part of such assets and any interest
therein;

notes, bills of exchange, cerificates of deposit and other
negotiable and non-negotiable instruments, guaraniees
and any other documents or instruments which contain or
evidence an obligation {with or without security) to pay,
discharge or be responsible directly or indirectly for, any
liabilities of any person and includes any document or
instrument creating or evidencing a Security Interest;

each Original Company and each Acceding Company,

hook and other debts, revenues and claims, whether
actual or contingent, whether arising under contracts or
in any other manner whatscever and all things in action
which may give rise to any debt revenue or claim,
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"Default Rate”

"Derivative Contract”

“Enforcement Event”

"Equipment”

"Event of Default”

"Finance Documenis”

"Financial Collateral
Regulations”

"Financial Collateral”

"Group Company”

"Gl’OUp"

"Holding Company”

“Insurance Policies”

together with the full benefit of any Security Interests,
Collateral Instruments and any other rights relating
thereto {whether as creditor or beneficiary) including,
without limitation, reservations of proprietary rights, rights
of tracing and unpaid vendor's liens and associated
rights,
clauses 3.1.7 or 3.1.8;

but excluding any assets the subject of

the rate which is 2 per cent. higher than the rate which
would otherwise have been payable;

any master agreement, schedule, iransaction,
confirmation, novation or other instrument entered into by
a Company and a counterparty from time to time in
connection with protection against or bernefit from
fluctuation in any rate or price;

the occurrence of an Event of Default;

in respect of any Company, all equipment, plant,
machinery, tools, vehicles, furniture and other tangible
moveable property now or at any time hereafter {and from
time o time) owned by i, and any part therecf, together
with all spare parts, replacements, modifications and

additions thereto, together with all Related Rights;

has the meaning given io that term in the A Loan Note
instrument and the B Loan Note Instrument;

this Deed, the Security Trust Deed, the A Loan Notes, the
A Loan Note instrument, the B Loan Notes, the B Loan
Note instrument, any intercreditor Deed and any other
document designated as such by the Security Trustee
and the Parent;

the Financial Collateral

Regulations 2003,

Arrangements  (No. 2}

has the meaning given to that expression in the Financial
Collateral Regulations;

ary member of the Group from fime to time;

the Parent and each Affiliate of the Parent from time to
time;
in relation to a company, any other company or

corporation in respect of which it is a Subsidiary,

in respect of any Company, all present and future policies
of insurance or assurance held or maintained by it
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"Intellectual Property”

“Intercreditor Deeds

"Inventory”

*Investment
Agreement”

*Junior Intercreditor
Dead”

"Legal Reservations

$52654870-1

(including in respect of the Charged Assets) and all
clairns and recoveries under those policies;

in respect of any Company, any present or future rights
or interests of that Company in respect of any patent,
trade mark, service mark, trade name, registered design,
design rights, copyrights, know-how and any other rights
in intellectual property whether regisiered or unregistered
and any registration or application for registration
including all present and future fees, royalties and other
income or rights derived therefrom or incidental thereto
and inciuding the benefit of all present and future
agreements relaling to the use of a licensing or
exploitation of any such rights;

the Junior Intercreditor Deed and the Senior intercraditor
Deed;

inventory, goods and merchandise, wherever located,
raw materials, work-in-progress, finished goods, returned
goods and materials and supplies of any kind, nature or
description used in connection with a Company's
business or used in connection with the manufacture,
packing, shipping, advertising, selling or finishing of such
goods, merchandise and such other specified property,
and all documents of ftitle or other documents
representing them;

the investment agreement dated en or about the date of
this Deed and enterad into between {1) the Parent, (2)
Midco, (3) Project Mersey Bidco Limited, (4) Inprova
Procurement Limited, (5) the Managers (as defined
therein} (8) the Chair (as defined therein) {7) NVM Private
Equity LLP, and (8} NVM Il GP LLP in its capacity as
general partner of NVM Private Equity Vintage 1l LP;

the junior intercreditor deed dated on or about the date of
this Deed and entered into between (1) the COriginal
Companies, (2) the Securily Trustee, (3} the Criginal A
Loan Noteholders {as defined therein), and {4} the
Original B Loan Noteholders {as defined therein) (as such
may be amended, replaced or supplemented from time to
time);

each of the following:

o
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"Midco™

*Parent”

"Party”

"Permitted Security”

"Properties”

"Raceiver”

H52654870-1

the principle that eqguitable remedies are
remedies which may be granted or refused at the

discretion of the court;

the limitation of enforcement by laws relating to
bankruptcy, insoivency, liquidation,
recrganisation,  courd  schemes, moraloria,
administration and other laws generally affecting
the rights of creditors;

the time barring of claims under any legisiation
relating to limitation of actions;

the possibility that an undertaking fo assume
liability for or o indemnify a person against non
payment of stamp duty may be void;

defences of set-off or counter claim; and

similar principles and similar matters arising
under the laws of any foreign jurisdictions in
which the relevant obligations may have to be
performed;

Project Mersey Midco Limited
0144434915,

{registered number

Project Mersey Topco Limited
144413725,

{registered number

a party to this Deed and includes ifs successors in title,
permitted assigns and permitted fransferees, whether
immediale or derivative;

has the meaning given to it in the Junior Intercreditor
Deed;

in respect of any Company, any properties listed in
schedule 2 (The Properties) and all other freehold and
leasehold properties (whether registered or unregistered)
and all commonhold properties, now or at any time
hereafter {and from time {o time) owned by it or in which
it holds any rights, title or interest whether legal or
equitable, and "Property” means any of them;

a receiver or receiver and manager or, where permitfed
by law, an administrative receiver of the whole or any part
of the Charged Assels and that term will include any
appointee made wunder a joint and/or several
appointment;
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"Related Rights”

"Redevant Contract”

"Relevant Legislation

"Secured Liabilities”

"Securities”

$52654870-1

in relation to any asset:

(@)

the proceeds of sale or rental of any part of that
asset;

(b)

all rights under any licence, agreement for sale or
agreement for lease in respect of that asset;

all rights, powers, benefits, claims, causes of
action, contracts, warranties, remedies, security,
guarantees indemnities or covenants for litle in
respect of or derived from that asset; and

any income, moneys and procesads paid or payable in
respect of that asset;

any contract entered into by a Company that may from
time o time designated as such by the Security Trustes
and the Parent and all Related Rights;

all laws, directions, regulations, codes of praciice,
guidance notes, circulars and the like concerning the
protection of the environment, human health or working
conditions at any Property, or the actual or proposed use
or deveicpment of any Property;

all moneys obligations and liabilities now or hereafter
due, owing or incurred by each Company to the Security
Trustee and/or the Beneficiaries (or any of them)
{including without limitation the obligations and liabilities
incurred by each Company under this Deed) when the
same become due for payment or discharge whether by
acceleration or otherwise and whether such moneys,
obligations or liabilities are expressed or implied, present,
future or contingent, joint or several, incurred as principal
or surety, originally owing to the Security Trustes andfor
the Beneficiaries (or any of them) or purchased or
otherwise acquired by i, denominated in sterling or inany
other currency or incurred on any banking accourt or in
any other manner whatsoever to the extent that such
monies, obligations and liabilities arise under or pursuant
to the Finance Documents;

in respect of any Company, all stocks, shares {including
all shares held by any Company in its Subsidiaries), loan
capital, securities, bonds and investments of any kind
whatsoever {whether or not marketable) now or at any
time hereafter (and from fime {o time) owned (at law orin
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"Security Financial
Collateral
Arrangement”

"Security Interest”

"Security Period”

"Security Trust Desd”

"Senior Intercreditor
Deed”

"Subsidiary”

"Third Parties Act”

"Transaction
Documents™

Interpretation

equity) by it, together with all Related Rights, allotments
offered or arising in respect thereof or incidental thereto;

has the meaning given to that expression in the Financial
Coliateral Regulations;

any mortgage, charge (whether fixed or floating), pledge,
lien, hypothecation, standard security, assignment by
way of security, frust arrangement for the purpose of
providing security or other security inferest of any kind
securing or preferring any cbligation of any person or any
cther arrangement having the effect of conferring rights
of retention or set-off or other disposal rights over an
asset {including, without limitation, title transfer andfor
retention arrangements having a similar effect) and
includes any agreement to create any of the foregoing;

the period from the daie of this Deed uniil the Security
Trustee confirms in writing to the Parent that all the
Secured Liabilities have been unconditionally and
irrevocably paid and discharged in full and no further
Secured Liabilities are capable of being outstanding;

the security trust deed dated on or about the date of this
Deed between the Criginal Companies, the Security
Trustee and the Beneficiaries;

the senior intercreditor deed dated on or about the date
of this Deed and entered into between (1) the Parent, (2
the Companies listed in Schedule 1 therelo, (3)
Shawbrook Bank Limmited, (4} Barclays Banik plc, and (&)
the persons named in Schedule 2 thereto (as such may
be amended, replaced or supplemented from time to
time);

a subsidiary within the meaning of section 1159 of the
Comparnies Act 2006 or a subsidiary undertaking within
the meaning of section 1162 Companies Act 2006,

the Contracts (Rights of Third Parties) Act 1999,

the Finance Documents, and any other document
designated as such by the Security Trustee and the
Parent.

i this Deed, unless the context otherwise requires:
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$52654870-1

1.3

1.21

122

1.23

1.2.4

125

1.26

127

1.28

1.29

1.2.10

1.2.11

1.2.12

reference to clauses and schedules are, unless cotherwise siated, fo be
construed as references to (respectively) the clauses of and schedules to this
Deed and referances to this Deed include the schedules fo this Deed;

references to this Deed, the Finance Documents, the Transaction Documents,
the Investment Agreement and any provisions of this Deed, the Finance
Cocuments, the Transaction Documents, the investment Agreement or to any
other document or agreement are to be construed as references o this Deed,
the Finance Documents, the Transaction Documents, the Investment
Agreement those provisions or that document or agreement as is in force for
the time being and as amended, varied, supplemented, substituted or novated
from time to time;

words importing the singular are to inciude the plural and vice versa;

references o a person are to be constried to include corporations, firms,
companies, partnerships, individuals, associations, states and administrative
and governmental and other entities whether or not a separate legal entity;

references to any person include that person's successors and {in the case of
the Security Trustee only) its permitted assignees and transferees;

references to any statutory provision are to be construed as references to that
statutory provision as amended, supplemented, re-enacted or replaced from
time 1o time (whether before or after the date of this Deed} and are to include
any orders, regulations, instruments or cther subordinate legislation mads
under or deriving validity from that statutory provision;

any grant of rights for full title guarantee shall be deemed to contain all of the
covenants and warranties implied in respect of any conveyance with full {itle
guarantes pursuant to section 1(2) of the Law of Property (Miscellaneous
Provisions) Act 1954,

the words "other™ and "otherwise” are not to be construed ejusdem generis
with any foregoing words where a wider construction is possible;

the words "including™ and "in particular” are to be construed as being by
way of illustration or emphasis only and are not to be construed as, nor shall
they take effect as, limiting the generality of any foregeing words;

references fo liability are to include any liability whether actual, contingent,
present or future;

the headings to the clauses are for convenience only and have no legal effect,;
and

any other words and expressions not expressly defined or interpreted in this
Deed shall have the same respective meanings which are given te them in the
Transaction Documents.

Enterprise Act 2002

10
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$52654870-1

1.4

1.5

1.8

1.7

1.8

Paragraph 14 of Schedule B1 to the Insclvency Act 1986 (as inserted by section 248
of, and Schedule 18 to, the Enterprise Act 2002) applies to each floating charge created
by this Deed.

Law of Property (Miscellaneous Provisions) Act 1988

For the purposes of the Law of Property (Miscellaneous Provisions) Act 1988 any
provisions of any Finance Document relating to any disposition of an interest in land
shall be deemed to be incorporated in this Deed.

Intercreditor Deed

This Deed is subject to the terms of the Intercreditor Deeds. in the event of any conflict
or inconsistency between the terms of this Deed and an Intercreditor Deed, the terms
of the Intercreditor Deed shall prevail.

Effect of this Deed

This Deed is intended o {ake effect as a dead notwithstanding that a Party may have
executed it Under hand only.

Clawback

if the Security Trustee considers that an amount paid by a Company in respect of the
Secured Liabilities is capable of being avoided or otherwise set aside on the liquidation
or administration of that Company or otherwise, then that amount shall not be
considerad to have been irrevocably paid for the purposes of this Deed

Mature of Security

1.8.1 A reference in this Deed {o a charge or merigage of or over any Property
includes:

1.81.1 all buildings and fixiures and fitlings (including trade and tenanf's
fixtures and fitlings) and fixed plant and machinery that are
situated on or form part of that Property at any time;

1812 the proceeds of the sale of any part of that Property and any other
monies paid or payable in respect of or in connection with that
Froperty;

1813 the benefit of any covenants for title given, or entered info, by any
predecessor in title of a Company in respect of that Property, and
any monies paid or payable in respect of those covenants; and

1.8.1.4 all rights under any licence, agreement for sale or agreement for
lease in respect of that Property.

1.8.2 A reference in this Deed to any share, stock, debenture or other security or
investment includes:

11
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1.8.2.1 any dividend, interest or other distribution paid or payable in
respect of that share, stock, debenture or other security or
investment;

1822 any right, money, shares or property accruing, offered or issued at
any time in relation to that share, stock, debenture or other security
or investment by way of redemption, subsiitution, exchange,
conversion, bonus, preference or otherwise, under option rights or
ctherwise.

Payment obligations
21 Covenant to pay

Each Company covenants that it will pay to the Security Trustee or discharge all
Secured Liabilities due, owing or incurred by it on the due date or dates for payment or
discharge or, in the absence of any agreed or specified dug dates, immediately on
demand by the Security Trustee.

2.2 Guarantee and indemnity
Each Company hereby irrevocably and unconditionally:

221  guarantess to the Security Trustee the due and punctual performance by each
other Company of all that Company's obligations under the Transaction
Documents;

2.2.2 undertakes to the Security Trustee that whensver another Company does not
pay any amount when due under or in connection with any Transaction
Document, that Company shall immediately on demand pay that amount as if
it was the principal Company

223 undertakes to the Security Trustee that, if for any reason any Company fails to
discharge any such obligation or to pay any such moneys, it shall discharge
such obligation or, as the case may be, pay such moneys to the Security
Trustee; and

2.2.4 as principal obligor and as a separate and independent obiigation and liability
from its obligations and liabilities under clause 221, irrevocably and
unconditionally agrees to indemnify the Security Trusiee in full on demand
against all losses, costs, claims, liabilities, damages, demands and expenses
suffered or incurred by the Security Trustee arising from or in connection with
any failure by any Company to perform or discharge any of its obligations or
liabilities under the Transaction Documents.

Grant of security

All security created by a Company under clauses 3.1 (Fixed Charges) to 3.3 {Floating Charges)
below is granted in respect of all the right {itle and interest {if any) of that Company in and to
the relevant Charged Asset.

3.1 Fixed Charges

12
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Each Company, with full title guarantee, hereby charges to the Security Trustee as a
continuing security for the payment and discharge of the Secured Liabilities:

3141

312

3.1.10

311

3112

3.1.13

3.1.14

by way of first legal morigage, the Properties (if any) specified in part 1 of
schedule 2 (Froperfies),

by way of first legal morigage, all Properiies (cther than any property specified
in part 1 of schedule 2 (Properfies)) now owned by a Company or in which that
Company has an interest;

by way of first fixed charge (to the extent not the subject of a legal mortgage
by virtue of clauses 3.1.1 or 3.1.2) all present and future Properties now or from
time to time hereafter owned by such Company or in which such Company
may have an interest;

by way of first fixed charge, all Equipment now or from time to time hereafter
owned by such Company or in which such Company has an interest and the
benefit of all contracts and warranties relating to the same;

by way of first fixed charge, all Securities now or from time to time hereafter
owned by such Company or in which a Company has an interest

by way of first fixed charge, all Debis and all Related Rights now or from time
to time hereafter owned by such Company or in which such Company has an
interest (whether originally owing {o such Company or purchased or otherwise
acquired by it),

by way of first fixed charge, the proceeds of collection of all Debis;

by way of first fixed charge any and all amounts from time {o time standing to
the credit of all present and future accounts of such Company with any bank,
financial institution or other person including, without limitation, the Accounts;

by way of first fixed charge, all moneys from time to time payable to such
Company under or pursuant to the Insurance Policies including without
fimitation the right {o the refund of any premiums;

by way of first fixed charge, the proceeds of all other sums of money receivable
by such Company, other than those specified in clauses 3.1.6, 3.1.7, 318 or
3.1.9;

by way of first fixed charge, the goodwill and uncalled capital of such Company;

by way of first fixed charge, all Intellectual Property, now or from time to time
hereafter owned by a Company or in which that Company may have an
interest;

by way of fixed charge ifs right to receive all moneys payable under any
Derivative Contract;

by way of first fixed charge all its rights and interests in (and claims under) all
cortracts, agreements, deeds, underakings, guarantees, warranties,
indemnities, other documents, concessions and franchises, licences, consents
and authorisations, now or hereafter entered into by or granted to, or vested
in, or novated or assighed to, a Company {including any contract for sale of or
other dealing with any of the Charged Assets);

13
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3.2

3.3

3.4

35

36

37

3.1.15 by way ofassignment, all right, title and interest in and to the Insurance Policies
and each Account.

Contractual rights
Each Company assigns absolutely all rights and interests under:
3.2.1  the Relevant Contracts; and

3.2.2 alldeeds and agreements to which it is a party and which are not mortgaged,
charged by way of fixed charge or assigned under any of clauses 3.1.1 to
3.1.15 other than any Derivative Contract.

Floating Charges

Each Company, with full title guarantee, hereby charges to the Security Trustee by way
of first floating charge as a continuing security for the payment and discharge of the
Secured Liabilities its undertaking and all its properiy, assets and rights whatscever
and wherescever both present and future, including, without limitation, its Inventory
other than any property or assets from time to time effectively charged by way of legal
mortgage or fixed charge or assignment pursuant fo clause 3.1 (Fixed Charges) or
otherwise pursuant to this Deed.

Qualifying Floating Charge

The provisions of paragraph 14 of Schedule B1 Insolvency Act 1888 apply to the
floating charges in clause 3.2 (Floating Charges) (and each such floating charge is a
dualifying floating charge for the purposes of the Insolvency Act 1886), which shall be
enforceable at any time on or after the upon the occurrence of an Enforcement Event.

Removal of Impediments to Charges and Assignments

To the extent that any right, title or interest described in clause 3.1 or 3.2 is not capable
of being charged, the charge purported to be created by clause 3.1 (Fixed Charges) or
3.3 (Floating Charges) shall, without prejudice to the provisions of clause 3.1.7 in
relation to Debts, operaie as a charge of any and all proceeds, damages,
compensalion, remuneration, profit, rent or income which the Companiss may derive
therefrom or be awarded or entitied to in respect thereof, in each case as continuing
security for the payment, discharge and performance of the Secured Liabilities.

Effect of assignment

Notwithstanding the assignment in clause 3.1 (Fixed Charges), each Company will
remain liable fo perform all the obligations to be performed on the part of each
Company in respect of the assets assighed and the Security Trustee shall have no
obligation of any kind in respect of those assels nor any liability to perform any
Company's obligations thereunder, unless the Security Trustee expressly agrees
otherwise in writing. Each Company will indemnify the Security Trustee in respect of all
liabilities which the Security Trustee may incur in respect of the assets assigned under
clause 3.1 (Fixed Charges).

Crystallisation of floating charge by notice

Without prejudice to any other circumstances in which such floating charge may
crystaliise, the Security Trustee may at any time and from time to time by written notice

14
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to any Company convert any floating charge created by that Company by this Deed
into & fixed charge in respect of any part of its Charged Assets.

Automatic crystallisation of floating charge

3.8.1 Notwithstanding clause 3.7 {Crystallisation of fioating charge by notice) and
without prejudice to any law which may have a similar effect, each floating
charge created by this Deed will:

3.86.1.1 upeon the occurrence of an Enforcement Event; and/or

3812 if a Company creates, or attempls to create, without the pricer
written consent of the Security Trustes, a Security Interest or a
frust in favour of ancther person over all or any part of the Secured
Assets (except as expressly permitted by the terms of this Deed
or the Intercreditor Deeds) or disposes, or attempts to dispose, of
all or any part of the Charged Assets (other than Charged Assets
that are only subject to the floating charge while it remains
uncrystallised);

automatically be converted {(without notice} with immediate effect into a fixed
charge in respect of all the assets subject to that floating charge.

3.8.2 Subjectto paragraph clause 3.8.3 below, the floating charge created by clause
3.3 (Floating Charge) may nol be converted into a fixed charge solely by
reason of oblaining a moratorium {(or anything done with a view 1o obfaining a
moratorium) under Part A1 of the Insolvency Act 1986,

3.8.3 Clause 3.8.2 above does not apply to any floating charge referred o in section
A52(4) of Part A1 of the Insolvency Act 1886.

Effect of crystallisation of floating charge

Following any cornversion or crystallisation of any floating charge created by this Deed,
whether or not pursuant to clause 3.7 {Crystallisafion of floating charge by ndlice) or
clause 3.8 (Aufomatic crystallisation of floating charge), the relevant Company will no
longer have the right to sell its Charged Assets pursuant to clause 5.1.2 {Secunty
inferests and disposals). Any asset acquired by a Company after any crystallisation of
the floating charge created under this Deed that, but for that crystallisation, would be
subject to a floating charge under this Deed, shall {uniess the Security Trustee confirms
otherwise to the relevant Company in writing) be charged fo the Security Trustee by
way cf first fixed charge.

Pricrity

Subject to the Security Interests created by the Permitied Securily, the charges and
assignments created by this Deed:

3101 rank as first charges and assignments; and

3.10.2 are given with full title guarantee.
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Title documenis

Each Company will on request by the Security Trustee deposit with the Security
Trustee and the Security Trustee will during the continuance of this security be entitled
to hold all deeds and docurments of title relating to that Company's Charged Assets and
all of its Insurance Folicies.

Restriction

4.1

42

Each Company shall apply to the Chief Land Registrar (and consents to such an
application being made by or on behalf of the Security Trustee) for a restriction in the
following terms to be entered on the register of title relating to the Properties:

"RESTRICTION:

No disposition of the registered estale by the proprietor of the regisfered estate
is to be registered without a written consent signed by the propristor for the
time being of the charge dated [date] in favour of [chargee] referred o in the
chargss register or their conveyancer (Standard Form F)."

EFach Company confirms that so far as any of the Properties is unregistered, such land
is not affected by any disclosable overriding interests within the meaning of the Land
Registration Act 2002 or the Land Registration Rules 2003.

Security interests and disposals

5.1

Each Company covenants with the Security Trustee that it will not at any time, except
with the prior written consent of the Security Trustee:

51.1 creale or purport to create or permit to subsist any Security Interest on or in
refation to the Charged Assets other than this Deed; or

51.2 sell, assigh, transfer, lease, licence, share occupation of part with possession
of or otherwise dispose of all or any part of the Charged Assels or any interest
therein, except (in the case of the Charged Assets which are at that time
subject only to a fioating charge) by way of sale in the ordinary course of that
Company's business and for the purpose of carrying on that business; or

513 agree to do any of the things referred to in clause 5.1.1 or 5.1.2.

Representations and warranties

Each Company makes the representations and warranties set out in this clause 6to the
Security Trustes.

8.1

Status

8.1.1 ltis a private limited company, duly incorporated and validly existing under the
laws of England and Wales.

61.2 It has the power to own its assets and carry on its business as it is being
conducted.

16
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6.2

6.3

6.4

6.5

6.6

87

8.8

Binding obligations

The obligations expressed to be assumed by it in this Deed are, subject only to the
Legal Reservations, legal, valid, binding and enforceable obligations.

Non-conflict with other obligations

The entry into and parformance by it of, and the {ransactions contemplated by this Deed
do not and will not conflict with:

6.3.1 anylaw or regulation or judicial or official order applicable to it;
6.3.2 its constitutional documents; or

6.3.3 any agreement or instrument binding upon it or any of iis asseis.
Power and authority

it has the power to enter into, perform and deliver, and has taken all necessary action
to authorise its entry into, performance and delivery of this Deed and the fransactions
contemplated by this Deed.

Authorisations

All Authorisations have been obiained or effected {as appropriate) and are in full force
and effect.

Title

6.6.1 Itisthe sole legal and beneficial owner of, and has good and marketable title
o, all its Charged Assels.

86.6.2 Ctherthan this Deed or the Permitted Security, there are no Security Interests
affecting its Charged Assels.

6.6.3 There are no agreements, options or other arrangements which materially or
adversely affect its Charged Assets.

6.6.4 it has not received natice of any adverse claim by any person in respect of the
ownership of its Charged Assets or any interest in any of them.

685 Al documenis necessary fo show good and marketable title to its Charged
Assets are in the possession of, or held to the order of, the Security Trustee.

Ranking of security

Subject to the Intercreditor Deeds, the Security Interests conferred by it under this Deed
constitute first priority Security Interests of the type, and on the assets, described in
this Deed and are not liable to aveidance on liquidation or administration.

No filing or stamp taxes

Save Tor registration of this Deed at the Companies Registry for England and Wales
and the Land Registry, it is not necessary that this Deed be filed, recorded or enrolied

17
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6.9

6.10

6.1

with any court or other authority in any jurisdiction or that any stamp, registration or
similar tax be paid on or in relation to this Deed or the transactions contemplated by
this Deed.

Enforceable security

This Deed constitutes and will constitute the legal, valid, binding and enforceable
obligations of each Company, and is, and will continue to be, effective security over all
and every part of the Charged Assets in accordance with its terms.

Repetition

The representations and warranties sef out in this clause & shall be deemed {0 be made
by each Company, by reference to the facts and circumstances then existing, on each
day during the Security Period.

Reliance by the Security Trustee

Each of the Companies acknowledges that the Security Trustee has accepied this
Deed in reliance on the representations and warraniies set out in this clause 6.

Covenants relating to the Charged Assels

7.1

7.2

7.3

Properties
Each Company will:

711  keep all buildings on each Property and all fixtures belonging to it thereon and
therein in good and substantial repair and condition and insured to their full
reinstatement value;

7.1.2  not without the prior written consent of the Security Trustee make any material
alterations to any Property or carry out any development thereon;

7.1.3 observe and perform all covenants, stipulations and conditions to which each
Property or the user thereof is now or may hereafler be subject;

7.1.4  permit the Security Trustee and any Receiver and any person appointed by
either of them to enter upon any Property and inspect it and any other Charged
Assets thereon upon reasonable prior notice.

Securities

Each Company will exercise all rights in connection with its Securities in accordance
with the directions of the Security Trustee from time to time.

Debts and insurances
Each Company will:

7.3.1  notwithout the pricr written consent of the Security Trusiee release, exchange,
compound, set-off, grant time or indulgence in respect of, or in any other
manner deal with, all or any of its Debts; and

18
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7.4

7.5

7.6

7.7

7.8

7.3.2 if requested by the Security Trustee, ensure that the interest of the Security
Trustee is noted on all its Insurance Policies and, if requested, produce to the
Security Trustee copies of all its Insurance Policies and evidence of payment
of premiums in respect thereof.

Eguipment

Each Company will maintain its Equipment in good and serviceable condition {fair wear
and tear excepted) and keep it insured against usual business risks for its full
reinstatement or replacement value.

Intellectual Property

Each Company will take all necessary action to safeguard and maintain present and
future rights, in or relating to its Intellectual Property including, without limitation,
observing all covenants and stipulations relating thereto, applying for registration
thereof and paying all applicable renewal fees, licence fees and other outgoings, and
taking action against any third pariies for the unauthorised use or expioitation thereof.

Authorisations

Each Company will at all times acquire and maintain all Authorisations and will comply
with all their terms and conditions relating to all Authorisations and will not do or permit
any act or omission whereby any Authorisation might be liable to be varied or revoked.

Preservation of Charged Assels

MNo Company will do, or permit {o be done, any act or thing which will or might materiatly
diminish the value of any of its Charged Assets or the effectiveness of the security
created by this Deed.

information and notices
Each Company will:

7.8.1  produce to the Security Trustee such documents or information relating to its
Charged Assets as the Security Trustee may from time o time reasonably
request and promplly deliver {o the Security Trustee a copy of any notice, order
or proceedings served by any person on that Company concerning any of its
Charged Assets, or alleging any breach by that Company of its cbligations
relating to its Charged Assets;

7.8.2 I requested by the Security Trustee, without delay and at its own cost take all
reasonable or necessary steps to comply with any notice, order or proceedings
referred to in clause 7.8.1; and

7.8.3 &t the request of the Security Trustee, without delay and at its own cost give
notice 1o such persons, and in such form, specified by the Security Trustee of
the security created by this Deed.
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8.3

If any Company at any time defaults in complying with any of its obligations contained
in this Deed, the Security Trustee shall, without prejudice o any other rights arising as
a consequence of such default, be entitled to make good such default and that
Company irrevocably authorises the Security Trustee and its employees and agents by
way of security to do all such things necessary or desirable in connection with the same.

Expenditure

Any moneys expended by the Security Trusiee pursuant to exercise of ifs powers under
clause 8.1 shall be repayable by the relevant Company to the Security Trusiee on
demand together with interest at the Default Rate from the date of payment by the
Security Trustee until such repayment, both before and after judgment.

No liability to account

The exercise by the Security Trustee of its rights under this clause 8 shall not make the
Security Trustee liable to account as a morigages in possession.

S. Enforcement

8.1

8.2

8.3

8.4

326548701

Enforcement

At any time on or after the coourrence of an Enforcement Event, or if requested by the
Parent, the Security Trustee may, without further notice and whether or not a Receiver
shall have been appointed, exercise all the powers conferred upon mortgagees by the
Law of Property Act 1925, as varied or extended by this Deed, and all the powers and
discretions conferred by this Deed on a Receiver either exprassly or by reference.

Statutory power of sale

The statutory power of sale shall, as between the Security Trustee and a purchaser
from the Security Trustee, arise on and be exercisable at any time after the execution
of this Deed, provided that the Security Trustee will not exercise such power of sale
until the security constituted by this Deed has become enforceable pursuant fo
clause 9.1

Extension of statutory powers

The Security Trustee shall have the power to lease and make agreements for leases
at a premium or otherwise, {o accept surrenders of leases and to grant opticns on such
terms as the Security Trustee shall consider expedient and without the need to observe
any of the provisions of sections 88 and 100 of the Law of Property Act 1825,

No obligation to enguire

No person dealing with the Security Trustee or any Administrator or Receiver appeinted
hereunder, or its agents or brokers, shall be concerned to enguire whether the security
constifuted by this Deed has become enforceable, or whether any power exercised or
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9.5

8.6

purported to be exercised has become exercisable, and such dealing shall be deemed
to be within the powers hereby conferred and o be valid and effectual accordingly.

No liability as mortgagee in possession

None of the Security Trustee, the Administrator or the Receiver shall be liable fo
account as mortgagee in possession in respect of all or any of the Charged Assets nor
shall any of them be liable for any loss upon realisation of, or for any neglect or default
of any nature whatsoever in connection with all or any of the Charged Assets for which
a morigagee in possession might as such be liable.

Appropriation

98.1 Tothe extent that the Charged Assets constitute Financial Collateral and this
Deed and the obligations of any Company hereunder constitute a Security
Financial Collateral Arrangement, the Security Trustee shall have the right, at
any time after the security constituted this Deed has become enforceable, to
appropriate all or any of the Charged Assets in or towards the payment andfor
discharge of the Secured Liabilities in such order as the Security Trusiee in its
absolute discretion may from time to time determine.

9862 The value of any Charged Assets appropriated in accordance with this
clause 9.6 shall be the price of those Charged Assets at the time the right of
appropriation is exercised as listed on any recognised market index, or
determined by such other method as the Security Trustee may select (including
independent valuation). Each Company agrees that the methods of valuation
pravided for in this clause 9.6 are commercially reasonable for the purposes of
the Financial Collateral Regulations.

Administrator or Receiver

10.1

Appointment of Administrator or Receiver

At any time after the security constituted by this Deed becomes enforceable, or at the
request of the Parent, the Security Trustee may without further notice:

10.1.1  appoint under seal or by writing under hand of a duly authorised officer of the
Security Trustee any one or more person or persens to be an Administrator or
a Receiver of all or any part of the Charged Assets (the expressions
Administrator and Receiver shall, where the context so admits, include any
person substituted as administrator or receiver or receiver and manager or
administrative receiver under the power hereinafter contained); and

10.1.2 {subiect to section 45 of the Insolvency Act 1988} from time to time under seal
or by writing under hand of a duly authorised officer of the Security Trustee
remove any person appointed to be Administrator or Receiver and may in like
manner appoint ancther in his place.
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10.2

10.3

10.4

More than one appointment

Where more than one person is appointed Administrator or Receiver, they will have
power to act separately (unless the appointment by the Security Trustee specifies to
the contrary).

Additional powers

10.3.1 The powers of sale and appointing an Administrator or a Receiver conferred
by this Deed shall be in addition to all statutory and other powers of the Seciirity
Trustee under the Insolvency Act 1886 and the Law of Property Act 1925 or
otherwise and shall be exercisable without the restrictions contained in
sections 103 and 109 of the Law of Property Act 1825 or otherwise; and

10.3.2 The power to appoint an Administrator or a Receiver {whether conferred by
this Deed or by statute) shall be and remain exercisable by the Security Trustee
notwithstanding any prior appointment in respect of all or any part of the
Charged Assets.

Receiver as agent of the Companies

Any Receiver appointed by the Security Trustee under this Deed in respect of any
Company shall be the agent of that Company and that Company will be solely
responsible for his acts and remuneration as well as for any defaults committed by him.

Powers of Receiver

Any Receiver appointed by the Security Trusiee under this Deed shall in addition to the powers
conferred on him by the Law of Property Act 1925 and the Insolvency Act 1986 have power to
do all such acts and things as an absolute owner could do in the management of such of the
Charged Assets over which such Receiver is appointed, and in particular (but without limitation):

11.1

to take possession of and generally manage the Charged Assets and any business of
each Company,

to carry oul on any Property any new works or complete any unfinished works of
building, reconstruction, maintenance, furnishing or equipment;

to purchase or acquire any land or other property and purchase acquire grant or release
any interest in or right over land or the benefit of any covenants (positive or restrictive)
affecting land;

to sell, lease, surrender or accept surrenders of leases, charge or otherwise deal with
or dispose of the Properties without restriction including (without limitation) power io
dispose of any fixtures separately from the land;

to carry into effect and complete any transaction by executing deeds or documents in
the name of or on behalf of any Company in respect of which such Receiver has been
appeinted;

to take continue or defend any proceedings and enter into any arrangement or
compromise,
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1.7

11.10

11.11

11.12

11.13

to insure the Charged Assets and any works and effect indemnity insurance or other
similar insurance and obtain bonds and give indemnities and security to any bondsmen;

to call up any uncalled capital of any Company in respect of which such Receiver has
been appointed with all the powers conferred by that Company's articles of association
in relation to calls;

to employ advisers, consuitants, managers, agents, workmen and others;
to delegate his powers in accordance with clause 22 (Delegation);
to purchase or acquire materials, tools, equipment, goods or supplies;

to borrow any money and secure the payment of any money in priority to the Secured
Liabilities for the purpose of the exercise of any of his powers; and

to do any other acts which the Receiver may consider to be incidental or conducive to
any of his powers or otherwise expedient for the realisation of the Charged Assets.

Application of proceeds

12.1

12.2

Order of application

All moneys received by the Security Trustee or by any Receiver shall be applied, after
the discharge of the remuneration and expenses of the Receiver and all liabilities
having priority to the Secured Liabilities, in or towards satisfaction of such of the
Secured Liabilities and in such order as the Security Trustes in its absolute discretion
may from tirme to time conclusively determine, except that the Security Trustee may
credit the same to a suspense account for so long and in such manner as the Security
Trustee may from time to time determine and the Receiver may retain the same for
such period as he and the Security Trustee consider expedient.

Section 108(8) Law of Property Act 1825

Neither the Security Trustee nor any Receiver shall be bound {whether by virtue of
section 109(8) of the Law of Property Act 1925, which is hereby varied accordingly, or
otherwise) to pay or appropriate any receipt or payment first towards interest rather
than principal or otherwise in any paricular order as between any of the Secured
Liabilities.

Indemnities

13.1

Cosls and expenses

Each Company will, on demand and on a full indemnity basis, pay to the Security
Trustee the amount of all costs and expenses and other liabilities (including lega! and
out-of-pocket expenses and any value added tax on such costs and expenses) which
the Security Trustes andior any Receiver incurs in connection with:

13.1.1  the preparation, negotiation, execution and delivery of this Deed and any other
document referred to in this Deed;
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13.2

13.3

13.1.2 any stamping, filing or registration of this Deed,;

13.1.3 any actual or proposed amendment of or waiver of consent under or in
connection with this Deed;

13.1.4 any discharge, release or reassignment of this Deed;

13.1.5 the actual or attempled preservation or exercise of any rights under or in
connection with, and the actual or attempied enforcement of, this Deed;

13.1.6 obtaining payment of any of the Secured Liabilities;

13.1.7 dealing with or obtaining advice about any other matter or question arising out
of or in connection with this Deed or any related document; and

13.1.8 all other meoneys paid by the Security Trustee in connection with this Deed
including (without limitation} any costs, charges and expenses specifically
referred to in any of the provisions in this Deed.

Recovery of costs and expenses

The costs, expenses and other monies referred to in clause 13.1 shall be recoverable
from each Company as a debt and may be debited to any account of any Company
and shall if not paid when due bear interest accordingly at the Default Rate and shall
be charged on that Company's Charged Assels.

Indemnity from Charged Assets

The Security Trustee and any Receiver, attorney, agent or other person appointed by
the Security Trustee under this Deed and the officers and employees of the Security
Trustee and any such Receiver, atiorney, agent or other person (each an "indemnified
Party™) shall be entitled to be indemnified out of the Charged Assets in respect of all
costs and losses which may be incurred by, or made against, any of them (or by or
against any manager, agent, officer or employee for whose liability, act or omission any
of them may be answerable} at any fime relaling to or arising out of or as a
consequence of

13.3.1 anything done or omitted in the exercise, or purported exercise, of the powers
contained in this Deed; or

13.3.2 any breach by any Company of any of its obligaticns under this Deed; or

13.3.3 any claim made or asserted against an Indemnified Party under any Relevant
Legislation which would not have arisen if this Deed had not been executed
and which was not caused by the gross nedligence or wilful default of the
relevant indemnified Party.
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Powaer of attorney

141

14.2

Power of attorney

Each Company hereby irmevocably appoints the Security Trustee and {jointly and
severally) each and every Receiver appointed by the Security Trusiee under the
provisions of this Deed {o be its attorney and in its name and on its behalf and as its
act and deed or ctherwise to sigh, execute, seal, deliver, complete any blanks in and
otherwise perfect any deed, transfer, assurance, agreement, instrument or act in each
case which such Company has failed to do in accordance with its obligations under the
terms of this Deed and which such Receiver or the Security Trustee may consider
expedient in the exercise of any of his or its powers or in respect of that Company's
obligations under this Deed. The power of attorney hereby granted is 1o secure the
performance of obligations owed to the donees within the meaning of the Powers of
Attorney Act 1971,

Confirmation

Each Company covenants with the Security Trustee and with any Receiver that if
required to do so it shall ratify and confirm:

1421 alltransactions entered into by the Security Trustee and/or any Receiver in the
proper exercise of its or their powers in accordance with this Deed; and

14.2.2 all transactions entered into by the Securily Trusiee and/or any Receiver in
signing, sealing, delivering and cotherwise perfecting any assignment,
morigage, charge, securily, document or other act.

Protections for the Security Trustee

15.1

15.2

15.3

Independent security

This Deed shall be in addition to and independent of every other security, guarantee or
other right or remedy held by or available to the Security Trustee for any of the Secured
Liabilities or in respect of the Charged Assets, and it is hereby declared that no such
other security, guaraniee or other right or remedy shall merge in the securily created
by this Deed.

Continuing security

Each of the Companies acknowledge and agree that this Deed is and at all times shall
be a continuing security and shall extend to cover the ultimate balance due at any time
from each Company to the Security Trustee in respect of the Secured Liabilities.

Preservation of liability

Each of the Companies acknowledges and agrees that none of its liabilities under this
Deed shall be reduced, discharged or otherwise adversely affected by:

15.3.1 any intermediate payment, settlement of account or discharge in whole or in
part of the Secured Liabilities;
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15.4

15.5

15.6

15.3.2

15.3.3

15.3.4

15.3.5

15.3.6

15.3.7

15.3.8

15.3.89

any variation, extension, release, discharge, compromise, dealing with,
exchange or renewal of any right or remedy which the Security Trustes may
now or hereafter have from or against any of the Companies or any other
person in respact of any of the Secured Liabilities;

any act or omission by the Security Trustee or any other person in taking up,
perfecting or enforcing any security or guarantee from or against any of the
Companies or any other person,

any termination, amendment, variation, novation or supplement of or to any of
the Transaction Documents;

any grant of time, indulgence, waiver or concession to any of the Companies
or any other parson,

any of the administration, insolvency, bankruptcy, liquidation, winding-up,
incapacity, limitation, disability, the discharge by operation of law and any
change in the constitution, name and style of any of the Companies or any
other person;

any invalidity, ilegality, unenforceability, irregularity or frustration of any actual
or purported obligation of or security held from any of the Companies or any
other person;

any claim or enforcement of payment from any of the Companies or any other
person;

any act or omission which wouid have not discharged or affected the liability of
that Company had it been a principal debtor or obiigor instead of guarantor or
indemnifier or by anything done or omitied by any person which but for this
provision might operate to exonerate or discharge that Company or ctherwise
reduce or extinguish its liabiiity under this Deed, or

15.3.10 any other act, omission or circumstance which but for this provision would or

might constitute a legal or equitable defence for or discharge of a surety,
Company or indemnifier.

Principal obligor

The obligations and liabilities expressed to be underfaken by each Company under this
Deed are those of principal obligor and not merely as a surety.

Other rights and remedies

The Security Trustee shall not be obliged before taking steps to enforce any of its rights
and remedies against any Company under this Deed o take any action or oblain
judgment against any of the other Companies or any other person.

Mo security or other rights for Companies

15.6.1

Each Company warrants to the Security Trustee that it has not taken or
received, and agrees not to fake, exercise or receive the benefit of any security
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15.7

interest

16.1

16.2

or other right or benefit (whether by set-off, contribution, subrogation,
indemnity, proof in insclvency or otherwise) from or against any of the
Companies and any other person in respect of any liability of or payment by
that Company under this Deed or otherwise in conneclion with this Deed.

1562 If any of such rights or benefits are taken, exercised cr received by any
Company, that Company declares that such rights and benefils and all monies
at any time received or held in respect of such rights or benefits shall be held
by that Company on frust for the Security Trustee for application in or towards
the discharge of the liabilities of that Company to the Security Trustee under
this Deed and agrees to assign or transfer the full benefit of all such rights,
benefits and monies to the Security Trustes immediately upon request by the
Security Trustee.

Other rights and remedies of the Security Trustee

This Deed shall be in addition to and shall not affect or be affected by or merge with
any other judgment, security, right or remedy obtained or held by the Security Trustee
from time to time for the discharge and performance of any of the liabilities and
obligations of any Company {o the Security Trustee.

interest on liabilities

Each of the Companies agrees to pay interest fo the Securily Trustes, as well after as
before judgment, at the Defaull Rate on all sums demanded under this Deed from the
date of the Security Trustee's demand under this Deed or, if earlier, the date on which
the relevant damages, losses, costs or expenses in respect of which such demand was
made arose, untit payment in full is received by the Security Trustee.

Basis of calculation

interest under clause 16.1 shall accrue on a day-to-day basis and be calculated by the
Security Trustee on the basis of a 365 day year and interest shall be compounded in
accordance with the usual practice of the Security Trustee.

Suspense account

The Security Trustee may place o the credit of a suspense account any monies received under
ofr in connection with this Deed in order to praserve the rights of the Security Trustee {o prove
for the full amount of all its claims against any of the Companies or any other person, and may,
at any time, apply any of such monies in or towards satisfaction of any Company's liabilities
under this Deed or any of the Secured Lighiiities in such order as the Security Trustee, in its
absolute discration, may from time to time determine.

Appropriation

MNone of the Companies shall or may direct the application by the Security Trustee of any sums
received by the Security Trustee from any Company under this Deed.

B
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Mew accounts

if the Security Trustee receives notice of any subsequent Security Interest affecting the
Charged Assets or any part therecf or if this Deed ceases o be continuing for any reason

whatsoever, then the Security Trustee may open a new account or accounts in the name of any
Company. If the Security Trustes does not open a new account or accountis:

18.1

18.2

it shall nevertheless be treated as if it had done so at the time that this Deed ceases to
be continuing (whether by determination, calling in, demand or ctherwise) in relation to
any Company; and

as from that time, all payments made to the Security Trustee by or on behalf of or to
the account of any Company shall be credited or be treated as having been credited to
the new account or accounts and shall not operate to reduce the amount for which this
Deed is available at that time nor shall the liability of any Cempany under this Deed in
any manner be reduced or affecled by any subsequent fransactions, receipts or
payments into or out of any such accounts.

20. Currencies

21

326548701

201

20.2

Currency

if at any time any amount is paid or recovery is made in respect of the Secured
Liabilities in a currency ("payment currency”) other than the currency in which the
relevant obligation or liability has been incurred (" contractual currency™) the Security
Trustee may convert the amount of that payment or recovery into the contractual
currency at such rate as determined conclusively by the Security Trustee for
purchasing the contractual currency with the payment currency.

Indemnity

Mo payment to or recovery by the Security Trustee shall discharge the obligation or
liability in respect of which it is made or received unless and until the Security Trustee
shall have received payment in full without sel-off, deduction or withholding in the
contractual currency, and to the extent that the amount of any such payment or
recovery shall on conversion fall short of such obligation or fiability in the contractual
currency the paying Company will on demand indemnify the Security Trustes in full
against the amount of such shorifall and pay interest at the Default Raie from the date
of conversion {o the date on which the shortfall is paid.

Further assurance

211

Further assurance
Each Company will, if and when required by the Security Trustee:

2111 exescute such further Security Interests and assurances in favour of the
Security Trustee and do all such acts and things as the Security Trustee shall
from time fo time require over or in relation o all or any of its Charged Assets
to secure the Secured Liabilities or to perfect or protect the securily intended
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to be created by this Deed over its Charged Assets or any part thereof or to
facilitate the realisation of the same; and

21.1.2 affix to such items of its Charged Assets or endorse or cause to be endorsed
thereon as the Security Trustee shall stipulate such signs, labels, memoranda
or other recognisable identification markings as the Security Trustee shall
require referring or drawing attention {o the security constituted by or pursuant
fo this Deed.

Certain documentary requirements

Such further Security Interests and assurances shall be prepared by or on behalf of the
Security Trustee, at the expense of the relevant Company, and shall contain an
immediate power of sale without nolice, a clause excluding section 93 of the Law of
Property Act 1925, a clause excluding the restriclions contained in section 103 of the
Law of Property Act 1925 and such other clauses for the benefit of the Security Trustee
as it may reasonably require.

Delegation

The Security Trustee and any Receiver may delegate by power of aftorney or in any other
manner to any parson any right, power or discretion exercisable by it under this Deed. Any such
delegation may be made upon the terms (including power to sub-delegate) and subject to any
regulations which the Security Trustee or such Receiver (as the case may be) may think fii.
Neither the Security Trustee nor any Receiver will be in any way liable or responsibie to any
Company for any loss or liability arising from any act, default, omission or misconduct on the
part of any such delegate or sub-delegais.

Discharge to be conditional

231

23.2

Conditional nature of release or discharge

Any release, discharge or settlement between any Company and the Security Trustee
in refation to this Deed shall be conditional upon no obligation, security, disposition or
payment 1o the Security Trustee by any of the Companies, the Companies or any other
person being void, set aside or ordered to be refunded pursuant to any enactment or
law relating to breach of duty by any person, bankruptcy, liquidation, administration,
protection from creditors generally or insolvency or for any other reason.

Subsequent enforcement

if any such obligation, security, disposition or payment is void or at any time so set
aside or ordered to be refunded, the Security Trustee shall be entitled subsequently to
enforce this Deed against any Company as if such release, discharge or settlement
had not ocourred and any such security, disposition or payment had not been made.
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27.
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Payments and taxes
24.1 ho deductions

All sums payable by any Company under this Deed shall be paidto the Security Trustee
in fuil:

2411 without any set-off, condition or counterclaim whatsoever; and

2412 clear of any deduction or withholding whatscever save only as may be required
by law or reguiation which in either case is binding on it.

247  Gross-up

if any deduction or withholding is required by any law, praciice or regulation (whether
or not such practice or regulation has the force of law) in respect of any payment due
from any Company under this Deed or is in any event made, the relative sum payable
by that Company shall be increased so that, after making the minimum deduction or
withholding so required, that Company shall pay tc the Security Trustee and the
Security Trustee shall receive and be entitled to refain on the due date for payment a
net sum atl least equal fo the sum which it would have received had no such deduction
or withholding been required o be, or had in fact been, made.

Demands and notification binding

Any demand, notification or certificate given by the Security Trustee specifying amounts due
and payable under or in connection with any of the provisions of this Deed shall, inthe absence
of manifest error, be conclusive and binding on each Company.

Set-off
26.1 Credit balances

The Security Trustee may, without notice to any Company, apply any credit balance
which is at any time held by any office or branch of the Security Trustee for the account
of any Company in or towards satisfaction of any sum then due and payable from that
Company or any other Company under this Dead.

26.2  Other rights

The Security Trustee is not obliged to exercise any of its rights under this clause 28,
which shall be without prejudice and in addition to any rights of sef-off, combination of
consolidation of accounts, lien or similar rights which the Security Trustee has under
any contract or applicable law.

Communications

Any demand or notice under this Deed shall be in writing signed by an officer, manager or
employee of the Security Trustee and (without prejudice to any other effective means of serving
ity may be served on the relevant Company personally or by post and either by delivering it to
any officer of that Company at any place or by despaiching it addressed to that Company at iis
registered or principal office for the time being or a place of business of that Company last
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known to the Security Trustee. Any such demand or notice delivered personally shall be

deemed to have been received immediately upon delivery. Any such demand or nctice sent by
post shall be deemed to have been received at the opening of businass in the intended places
of receipt on the day following the day on which it was posted, even if returned undelivered.

Transfers

281

28.2

283

Motices

291

202

203

Transfer by the Security Trustee

The Security Trustee may without restriction assign, transfer or declare a trust in
respect of the whole or any part of its rights and obligations under or in respect of this
Deed.

Transfer by the Companies

None of the Companies may assign or transfer any of ifs rights and cbligations under
or in respect of this Deed or enter into any transaction which would result in any of
those rights and obligations passing to ancther person.

Disclosure of information

The Security Trustee may disclose to any person related to the Security Trustee and/or
any person to whom it is proposing to assign, iransfer or declare a frust in respect of
the whole or any part of its rights and obligations under or in respect of this Deed or
has already done so, any information about the Companies and any person connected
or asscciated with any Company. Each Company represents and warrants that it has
{and, subject to any contrary requirement of law, will maintain) any necessary authority
and consent by or on behalf of any such connected or associated persons.

Any notice or demand under this Deed {o or upon a Company shall be in writing and
shall be delivered by hand or sent by first class post to the registered office of the
relevant Company or the registered office of the Parent (in each case marked for the
attention of the Board) and a copy emailed to. [gmesbrvce@nvimcouk and
andy leach@nvin.co.uk

Any notice to the Security Trustee shall be in writing and shall be delivered by hand or
sent by first class post to:

Address: Time Central, 32 Gallowgate, Newcastle Upon Tyne NE1 45N
FAO: James Bryce.

and a copy emailed to: james brvee@nvin.co. uk and andy. leach@@mvir. oo Uk

Subject to dause 28.6, any such nofice or demand (or a copy of it}
29.3.1 delivered by hand shall be deemed to be served at the time of delivery;

29.3.2 sent by first-class post shall be deemed to be served on the relevant Company
on the day two clear Business Days after posting; or
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289.3.3 sent by email shall be deemed to be served when emall confirmation of receipt
is received from the recipient provided that, unless such confirmation is
received earlier, it will be deemed to be served four hours affer sending, except
that, if that is later than £:00pm in the time zone of the recipient or the notice is
not sent on a Business Day, it shall {unless such confirmation is received
earlier) be deemed to be served at 8:00am in the time zone of the recipient on
the next Business Day after sending).

289.4  Each Company (whether by executing this Deed or an Accession Deed} irrevocably
appoints the Parent as it agent to receive all notices on ifs behalf and the service of
any notice on or to the Parent shall be deemed service on each Company.

28.5  Subject to clause 29.6, in proving service of any notice, it shall be sufficient to prove
that delivery was made or that the envelope containing the nolice was properly
addressed and posted or that the email was recorded on the IT system of the sender
as having been sent, as the case may be.

29.8  Any notice or other communication given to the Security Trustee shall be deemed to
have been given only on actual receipt.

Accession
30.1 Accession

30.1.1 The Parent may request that any Group Company becomes an Acceding
Company for the purposes of this Deed.

30.1.2 Subject to clause 30.3, any such Group Company shall become a Compary
for the purposes of this Deed if such Group Company and the Parent delivers
to the Security Trustee a duly compieted and executed Accession Deed
together with an accession deed to the Security Trust Deed and such
supporting board and shareholder resolutions and other supporting
docurmnentation as may be required by the Security Trustee and in form and
substance satisfactory to it.

30.2 Agency of the Parent

Each of the Companies irrevecably and unconditicnally appoints the Parent as ifs agent
to execute any Accession Deed for and on its behalf.

303 Effective date of accession

An Accession Deed shall not be effective unless and until it is duly executed by the
Security Trustee.

Rights cumulative
311 Rights cumulative

The rights and powers which this Deed confers on the Security Trustes ars cumulative,
may be exercised as often as the Security Trustee considers appropriate, and are in
addition o its rights and powers under the general law.
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3.2 Waiver

31.21 The rights of the Security Trustee (whether arising under this Deed or under
the general law) shall not be capable of being waived or varied otherwise than
by an express waiver or variation inwriting.

31.2.2 No failure to exercise nor any delay in exercising any such right shall operate
as a variation or waiver of that or any other such right.  Any defective or partial
exercise of any such right shail not preclude any other or further exercise of
that or any other such right, and no act or course of conduct or negotiation on
its part or on its behalf shall in any way preclude the Security Trustes from
exercising any such right or constituie a suspension or variation of any such
right.

Consolidation

The restriction on the right of consolidating mortgages contained in section 93 of the Law of
Property Act 1925 shall not apply to this Deed.

Partial invalidity

if, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions nor the legality, validity or enforceability of such provisions under the law
of any other jurisdiction will in any way be affected cr impaired.

Third party rights
34.1 Parties to this Deed

3411 Save as permitted in this Deed, a person who is not a Pariy {o this Deed has
no rights under the Third Parties Act to enforce any term of this Deed. This
clause 34 does not affect any right or remedy of any person which exists or is
available otherwise than pursuant to the Third Parties Act.

34.1.2 Notwithstanding any term of this Deed, the consent of any person who is not a
Farty is not required to rescind or vary this Deed at any time.

342  Receivers and delegates

Any Receiver and any delegate appointed under clause 22 (Dealegation) may enforce and enjoy
the benefit of any term of this Deed which expressiy confers rights on it, subject to clause 34.1.2
above and the provisions of the Third Parties Act.

Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as if
the signatures on the counterparts were on a single copy of this Deed.
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Governing law and jurisdiction

36.1

36.2

This Deed, and any non-contractual obligations arising out of or in connection with it,
shall be governed by and construed in accordance with English law.

Each parly irrevocably agrees that, subject as provided below, the courts of England
and Wales shall have exclusive jurisdiction over any dispute or claim (including non-
contractual disputes or claims) arising out of or in connection with this deed or its
subject matter or formation. Nothing in this clause shall limit the right of the Security
Trustee to take proceedings against any party in any cother court of competent
jurisdiction, nor shall the taking of proceedings in any one or more jurisdictions precluds
the taking of proceedings in any other jurisdictions, whether concurrently or not, to the
extent permitted by the law of such other jurisdiction.

in witness of which this Deed has been execuled and delivered on the date first stated.

326548701
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SCHEDULE 1

The Original Companies

MName

Registered Number

Hegistered Office

Froject Mersey Topco Limited

14441372

Time Central, 32 Gallowgate,
Newcastle Upon Tyne NE1
48N

Froject Mersey Midco Limited

14443491

Time Central, 32 Gallowgate,
Newcastle Upon Tyne NE1
45N

Project Mersey Bidco Limited

14444521

Time Central, 32 Gallowgate,
Newcastle Upon Tyne NE1
ASN

inprova Procurement Limited

11521636

2 Olympic Way, Woolston
Grange Avenue, Warrington
WAZ OYL

inprova Group Limited

08896825

Unit 2 Olympic Park, Woolston
Grangs  Avenue, Warrington
WAZ OYL

inprova Limited

073371389

Unit 2 Olympic Park, Woolston
Grange Avenue, Warrington
WAZ OYL

Valueworks Limited

03010313

2 Olympic Way, Birchwood,
Warrington WAZ OYL

independent Healthcara
Procurement Limited

02000290

Unit 2 Olympic Way,
Birchwood, Warrington WAZ2
oYL

326548701
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SCHEDULE 2

Part 1 - Properties

Left infentionally blank

Part 2 - Accounts

Left infentionally blanik
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SCHEDULE 3
Form of Accession Deed
THIS DEED is dated 20
BETWEEN
(1} [NAME] LIMITED (registered number [ 1} whose registered office is | ]

(@)

(3)

(the "Acceding Company™);

[NAME] LIMITED (registered number | 1} whose registered office is | ]
(the "Parent™) and

[NAME] of | 1 {the "Security Trustee™).

BACKGROUND

This deed is supplemental {o a guarantee and debeniure dated [ | between, among others, the Parent,
each of the Criginal Companies named in it and the Security Trustee {as supplemented, amended and
acceded to from time to time) (the "Debenture™).

TERMS AGREED

1.

326548701

Definitions and interpretation

1.1

1.2

Definitions

Words and expressions defined in the Debenture shall have the same meanings in this
Deed.

Interpretation

The principles of construction set out in clause 1.2 (Inferpretation) of the Debenture
shall apply to this deed.

Accession

The Acceding Company agrees toc be a Company for the purposes of the Debeniure with
immediate effect and agrees to be bound by all of the terms of the Debenture as if it had
originally been a party to the Debenture as an Criginal Comparny and all terms of the Debenture
are deemed set out here in full.

Payment obligations

3.1

32

The Acceding Company hereby irevocably and uncondifionally covenants that it will
pay to the Security Trustee or discharge all Secured Liabilities due, owing or incurred
by it onthe due date or dates for payment or discharge or, inthe absence of any agreed
or specified due dates, immediately on demand by the Security Trustee.

The Acceding Company hereby irrevacably and unconditionally:
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2.21

3.2.2

323

324

guarantees to the Security Trustee the due and punctual performance by each
other Company of all that Company's cobligations under the Transaction
Documents;

undertakes to the Security Trustee that whenever ancther Company does not
pay any amount when due under or in connection with any Transaction
Document, that Company shall immediately on demand pay that amount as if
it was the principal Company

undertakes to the Security Trustee that, if for any reason any Company fails {o
discharge any such obligation or to pay any such moneys, it shall discharge
such cbligation or, as the case may be, pay such moneys to the Security
Trustee; and

as principal obligor and as a separate and independent obligation and liability
from its obligations and liabilities under clause 221, irrevocably and
unconditionally agrees to indemnify the Security Trustee in full on demand
against all losses, costs, claims, liabilities, damages, demands and expenses
suffered or incurred by the Security Trustee arising from or in connection with
any failure by any Company to perform or discharge any of ils obligations or
fiabilities under the Transaction Documents.

33 in consideration of the Security Trustee making or continuing to make available to one
or more of the Companies loan, credit or other facilities, or giving time, indulgence or
other benefil to any of the Companies, the Acceding Company hereby irmevocably and
unconditionally:

3.31

332

Security

guarantess to pay to the Security Trustee on demand, and in the currency in
which the same falls due for payment, the Secured Liabilities; and

as principal obligor and as a separate and independent obligation and liability
from its obligations and liabilities under clause 3.3.1 of this deed, irrevocably
and unconditionally agrees to indemnify the Security Trustee in full on demand
against all losses, costs, claims, liabilities, damages, demands and expenses
suffered or incurred by the Security Trustee arising from or in connection with
any failure by any Company to perform or discharge any of its obligations or
fiabilities in respect of the Secured Liabilities.

The Acceding Company with full title guarantee and as continuing security for the payment or
discharge of all the Secured Liabilities and all its obligations under the Debenture mortgages,
charges and assigns to the Security Trustee all its business, undertaking and assets on the
terms of clause 3 (Grant of security) of the Debenture.
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The Parent
The Parent enters into this deed for itself and as agent for each of the other Companies.
Consent of the Companies

Each of the Companies agrees to the terms of this deed and agrees that the execution of this
deed will in no way prejudice or affect the security granted by each of them under {and
covenants given by each of them in) the Debenture.

Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as if
the sighatures on the counterparts were on a single copy of this Deed.

Law

This Deed, and any non-contractual obligations arising out of or in connection with if, shall be
governed by and construed in accordance with English law and each of parties {o this deed
irrevocably submits to the non-exclusive jurisdiction of the English courts.

Executed as a deed and delivered on the date appearing at the beginning of this Deed

326548701
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EXECUTION PAGES

THE ORIGINAL COMPANIES

EXECUTED (but not delivered until the date
hereof} as a DEED by PROGJECT TOPCO
LIMITED acting by a director in the

_ DIRECTOR
presence of:
WITHESS
Signature:
Name: ~Andrea Maione
Qgcoupation: _
EXECUTED (but not delivered until the date
herecl) as a DEED by PROJECT MIDCO
LIMITED acting by a director, in the
presence of:

DIRECTOR
WITNESS
Signature: ‘
Name: JAndrea Malone
Occupation: _
40
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EXECUTED (but not delivered until the date
herecf) as a DEED by PROJECT BIDCO
LIMITED acting by a direcior in the

_ DIRECTOR
presence of:
WITNESS
Signature:
Name: CAndrea Malone
Address:
Oceupation:
EXECUTED (but not delivered until the date
herecf) as a DEED by INPROVA
PROCUREMENT LIMITED acting by a 7 S
. . , DIRECTOR
director in the presence of:
WITNESS
Signature:
Name: Andrea Malore
Occupation: _
EXECUTED (but not delivered until the date
hereof) as a DEED by INPROVA GROUP
LIMITED acting by a director in the
_ DIRECTOR
presence of:
WITNESS
Signature:
Name: AndreaMaione
Address:
Ceeupation:
41
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EXECUTED (but nct delivered until the date
hereof} as a DEED by INPROVA LIMITED
acting by a director in the presence of!

DIRECTOR
WITHESS
Signature:
Name: AndreaMalone
Qogupation: _
EXECUTED (but not delivered until the date
hereof) as a DEED by VALUEBEWORKS
LIMITED acling by a drector in the 7 IS &=

_ DIRECTOR
presence of:
WITHESS
Signature:
Name: Andrea Malone
Address:
Ccoupation:
EXECUTED (but not delivered until the date
hereof} as a DEED by INDEPENDENT
HEALTHCARE PROCUREMENT —
LIMITED acting by a director in the D RECIOR
WITNESS
Signature:
Name: AndreaMaione
Ceeupation: _
42
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THE SECURITY TRUSTEE

EXECUTED (but not delivered until the date
hereof) as a DEED by NVM PE LIMITED
acting by a director, in the presence of:

DIRECTOR

WITNESS

Signature:

Name: Jamesewce

Address:

Coeunation:

326548701
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