Companies House

Company name:

Company number:

Received for Electronic Filing: 19/09/2017

MRO1 e

Registration of a Charge

DCML LIMITED
03929354
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Date of creation:
Charge code:
Persons entitled:

Brief description:

Details of Charge

14/09/2017
0392 9354 0008
ARENA LIMITED SPV, LLC

(I) ALL THE COMPANY'S RIGHT, TITLE OR INTEREST IN ANY LAND
SITUATED IN ENGLAND & WALES AND (ll) ALL THE COMPANY'S
INTELLECTUAL PROPERTY (EACH AS MORE PARTICULARLY
DESCRIBED IN THE ATTACHED CHARGE DOCUMENT).

Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument
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Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: MIKELA ROCHFORD

Electronically filed document for Company Number: 03929354 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3929354

Charge code: 0392 9354 0008

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 14th September 2017 and created by DCML LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

19th September 2017 .

Given at Companies House, Cardiff on 21st September 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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DATED feg Bg?m‘_w 2017

PARTIES

{1 THE COMPANIES named In Schedule 1 (The Companies) {each a "Company”
and together the "Companies™)

{2} ARENA LIMITED SPV, LLC a limited ilabliity company Inccrporated in Delaware
and having Its principal place of business at 405 Lexington Avenue, 59 Floor, New
York, New York 10174, USA {"Arena™)

BACKGROUND

The Companies have agreed to enter into this Debenture for the purpose of providing
securlty to Arena for the Secured Liabiitties,

OPERATIVE PROVISIDNS
i DEFINITIONS AND INTERPRETATION
1.1 Deafinitions

It this Debenture:

“Account Bank” means Barclays Bank PLC or such other bank with which the
Book Debt Collection Accounts are held,

“Accounts” means, in the case of the Companies, the latest annual (f
consolidated, then consolidated) audited profit armd loss sccount and audited
balance sheet of the Companies and iis Subsidiaries {if any) avaliable from time o
time.

“4ISE" means Automotive and Insurance Sclutions Group plc, a company
incorporated in England and Wales with company number 64360804 and having its
registered office at Alpha 1, Canton Lane, Hams Hill, Birmingham, B48 1G4,

"Suthorlties’ means all national and local governments, government
departments, supranational bodles, local or public authorites, statutory
undertakings, states or agendas.

*Boolk Debis” means:

{a) all book and other debis In exdstence from tme o time (including, without
limitation, any sums whalsoever owad by banks or simiiar institutions),
tioth present and future, due, owing to or which may become dus, owlng
to or purchased or otherwise acquired by the Companiaes; and

(b} the beneflt of all rights whatsoever relating to the debts referred to above
including, without limitation, any related agreements, documents, rights
and remedies {induding, without iimitation, negofiable or non-negotiable
instruments, guarantees, indemnities, legal and eguitable charges,
reservation of proprietary rights, rights of tradng, unpaid vendor's lens
and &l similar connectad or related rights and assats),

"Book Debi Collection Accounts™ means each of the bank adcounts speciiied in
Pait 3 of Schedule 2 (Detalls of Cherged Property,
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"Business Day” means any day {other than 2 Saturday} Gn w1ich banks are Open
for business in Londan, s R

"Business Dperator” means a person carrving out any business, process of other
undertaking (whether curently operated by or under the contrel or with the
consent of the Companies, or otherwlse) whether at the Properly or elsewhers,

"Charged Accounts” means:

{a) each Book Debt Collection Account; and

{b each other account charged by or pursuant to this Debenture,
but shail not Include the Excluded Accounts.

"Charged Investments™ means the Charged Securiies and all present and
future Related Rights acouing to all or any of the Charged Securities.

"Charged Property” means the whole or any part of the property, assels, income
and undertaking of the Companies from tme to time morigaged, charged or
assigned to Arena pursuant to this Debenture,

"Charged Securities”™ means:

{a) the securlties spedfied in Part 2 of Schedule 2 (Defails of Charped
Propertyy; and

b all other stocks, shares, debentures, bonds, warrants, coupons, negotlable
instruments, certificates of deposit or other securliies or investments (as
defined in part IT of schedule 1T to the Financia! Services and Markets Act
2000 as In force at the date of this Deed) now or in future owned (legally
or beneficially) by a Company or held by a nominee, trustee, fidudiary or
dearance systermn on its behalf or In which such Company has an Inferest
at any time,

"*Contracts” means all the Companias’ rights, title, Interest and benefit In and to
any contract in respect of the whole or any part of the Charged Property to which
any of the Companias is 8 party.

"Costs" means all costs, charges or expenses of whatsoever nature {incuding,
without iimitation, legal fees) induding, without imitation, disbursements and any
Value Added Tax to be charged on such costs, charges, expenses and
dishursements,

“Default Rats” means the rate of interest determined in actordance with dause
2.2 of Appendix 1 of the Facility Agreement,

"tight Bar” means Eight Bar Fnandal International 5.3 r.l, a private Bmited
lability company (société 3 responsabllité limitée} duly incorporated and validly
existing under the laws of the Grand-Duchy of Lisembourg, having is registered
office at 121 avenue de la Falencere, Luxembourg, Grand-Duchy of Luxembourg
ard registered with the Luxembourg Trade and Companies’ Register under number
B 202.540.

"Enviromment” means all of the alr, water and fand Inciuding air within buildings
arkl other natural o man-made structures above or below ground,
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"Environmental Authorisabons” meeans all permits, licences, consents or other
authorisations or approvals required at any tme under any Environmental
L sgistation for the operation of any Business Operator and the cocupation or use of
the Property by any person.

"Environmental Claim" means any caim, nctce of violation, prosecution,
damand, aclon, offidal waming, abatement or other order {(conditional or
otherwise) relating to Environmental Matters and any notification or order reguiring
compliance with the terms of any Environmental Autherisation or Environmental
Legislation,

"Environmental Legislation” means all applicable stabubes, stelutory
instrumnents, common law, trealies, regulations, directives, codes of conduct,
circulars, guidance notes, orders, notices, demands and other measures imposed
by any Authority to which the Companies or any Business Operator or the Property
is or has been or may be or may have been subject which relate to the poliution or
protedtion of the Environment or the protection of the health of any iving organism
or the protection of public haalth or welfare,

"Environmental Matters” means:

{2} the generstion, depeosit, disposal, keeping, treatment, Wransportation,
transmissian, handiing, Importation, exportation, processing, coliection,
soting, presence of manufacture of any waste (as defined In the
Environmental Protection Act 1990) or of any Relevant Substance;

) pubific or private ruisance, noise, defective premises or health and safaty
at work;

{c) the carrying out of any development {as defined in section 55(1} Town
and Country Planning Act 19903); and

{d} any adt, default or phenomenon which is cepable of causing harm to
human heatth o welfare or hanm fo any other living orgadlsm or of
damagling the Environment.

"Event of Default” means "Termination Event” as defined in the Fadlity
Agreament.

*Exchange Bate" means the prevaliing spot rate of exchange of Loyds Bank pic
{as conclusively determined by Hioyds Bank ple) at or around 11 am on the date on
which any conversion of currency is to be effected pursuant to this Debenture.

“Excluded Accounts™ meanssach of the accounts specified In Schedule 5
{ Excluded Accounis),

"Facility Agreement” mzans the fadlity agreement originally dated 25 January
2016 and made betwsen GOS as lender and AISG as borrower, as amended by
letters of amandment dated 29 July 2016, 22 August 2016, 27 September 2016, 19
October 2016, 30 December 2016, 31 March 2017 and 28 April 2017, as assigned
by a Deed of Assignment dated 22 August 2018 between GQS and Arena pursuant
to which GOS assigned fo Arena all of Its rights, title, interest and benefits in and {o
the Debt (as defined therein), the Faclity Agreement and the Securlty (as defined
thereln) as further noveted, amended and restated by a Deed of Novation,
Amendment and Restalement dated 25 May 2017 between, amongst others,
Arena, AISG and Acddent Exchange Umited pursuant to which , amongst other
things, the rights and ohiigations of AISG as borrower under the Facility Agreement
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were transferred to and assumed by Accldent Exchange Umited, as amended by an
amendment deed dated on or around the date of this Debenture.

"Finance Documents” shall have the mesning asaibed in the Fadlity Agreement.,

"Frrtures” means all assels of whalsoever nature, apart from land and buildings,
forming part of any freehold or leasehoid property owned by the Companies and
desmed by law to be immovable property.

"Guarantors” means any Company Insofar only as i hereby covenants 1o pay or
discharge monies, obligations or fisbllities due, owing or Incurred by any of the
Companies cther than itself to Arena and "Guarantors® and "Guarantes” shall be
sonstrued accordingly and the latter expression shall extend to every separate
stipulation or agreement contalned in Schedule 3 {Guaranfee Frovisions),

"GQS" means GOS Finance Limited, a company Incorporated In England and Wales
with company number 09528138 and having its registered office at 41-44 Great
Queen Street, London, WC2E SAD.

*Group” means the Companies and their respective Subsidiaries {if any) from time
to time.

*Insolvency Act' means the Insolvency Act 1986,

Tinsurances” means all policies of insurance (and all cover notes) which are at
any time held by or written In favour of a Company, or in which a Company from
time to time hes an interest {Indluding, without limitation the policies of insurance
{if any) specifiad In Part 4 of Schedule 2 (Dalalls of Charged Froperty))

"Intellectual Property” means all subsisting patents and subsisting rights of a
simitar mature held in any part of the warld, applications for patents and such
rights, divisions and continuations of such applications for patents, registered and
unregistered trademarks, registered and unregisterad service marks, registered
designs, utliity models {in each case for their full peried and all extensions and
renewals of them), applications for any of them and the rght to apply for any of
them in any part of the world, inventions, confidential Information, Know how,
husiness names, trade names, brand names, copyright and rights In the nature of
copyright, design rights and get up and any simllar rights existing In any couniry;
and the benefit (subject to the burden) of any and all agreements, arrangements
and licences in connection with any of the foragoing.

"Intercreditor Agreement” means an agreement of even date made between
{1} Arena {2) Morgan Stanley Bank International Limited (3} Eight Bar and (4)
Accident Exchange Himited, APU Umited, DCML Umited, Accident Exchange 2004
Limtted, AXT Limited, AIS (Alpha 1) Umited, In-Car Cleverness Umited, Dealer Car
Management Limfted, AX Finance Limited and Oops! {RRT) Limited,

"Kaow how” means all the body of knowledge, fechnical experlence, experfise
and skills, technical processes, secret processes, formulae and  technical
information held by the Companies and relating to its business, which 1s not in the
public domain,

"LPA" means the Law of Property Act 1925,

"Material Adverse Effect” means, In relation to any person, a material adverse
effect on any one or more of that person’s:
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{a) finanda! condition;
b business/operations; and
{c abllity to comply with any obligations under this Debenture.

"siaterial Environmenital Effect” means any effect on the Environment which Is,
o is reasonably lkely in the opinion of Arena, in its sole discretion, to have a
material adverse effect on:

{a) the financial condition of the Companles; or

{b) the ability of the Companies to perform thelr respective obligations under
or otherwise comply with the terms of this Debenture; or

(o] the value or marketabllity of the Proparty.

"Nomineas' means Arena, Its agents, nominees and any other person holding the
Charged Investments on behalf of Arena from time to time.

“Gocupational Leases” means all leasehold interests and other occupational
fights whatsoever {induding, without limitation, all licences and agreements for
leases) in existence from time to Hme relaling fo the whole or any part of the
Propetty, the immediate reversion to which is vested In any of the Companies.

"Permitied Security Intarest” means:

(a) any security constituted by a Junior Security Document (as definad in the
Intercreditor Agreement];

{b) ary Security Interest granted in favour of Eight Bar;

{c) the security constituted by this Debenture and any other Security Interast
granted in favour of Arena;

(d} fiens arlsing by operation of faw in the ordinary course of business; and

{a} assets sublect to lease, hire purchzse or similar arrangements in the
prdinary course of business.

"Planning Acts” means the Town and Coundry Planning Act 1990, the Planning
{Usted Buildings and Conservation Areas) Act 1990, the Planning (Hazardous
Substances) Act 1950, the Planning and Compensation Act 1991, the Local
Government Planning and Land Act 1980 and the Ancient Monuments and
Archaeological Areas Act 1979,

"wlant and Machinery" means all plant and machinery, equipment, fttings,
installations and apparatus, tools, motar vehicles and all other such assets {other
than Fixtures) whatsoever, wherever situate, which are now, or at any tme after
the date of this Debenture become, the property of the Companles.

"Broperty” means ali estates and other interests in any freehold, leasehold or
other Immovable properly situated in England and Wales (Including, without
limitation, all Fixtures on such property) which are now, or at any tme after the
date of this Debenture become, the property of the Companies, all proceeds of sale
derived from such property and the benefit of all covenants ko which the
Companies are entitled in respect of such property.
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"Recelver” means any recelver appolnted pursuant to this Debenture,
"Related Rights™ means, in relation to any Charged Sscurity:

(&) all dividends, distributions and other income pald or payable on the
refevant Charged Security or on any asset referrad o in paragraph (b) of
ihis definition; and

{b} all rights, monies or property acaulng or offered st any time in refaton to
sich Charged Securlty whether by way of redemplion, substitution,
exchange, bonus or preference, under option rights or otherwise.

"Relevant Jurisdiction” In respect of any person means the Jurisdiction ih which
such person s incorporated or, If different, has its principal place of business,

“Relevant Substance” means all substances which are defined or reguialed as
toxic, hazardous, flammable, highly reactive and explosive, of any of these,
pursuant to any Ersdronimental Legislation {whether In a solld or lguid form or in
the form of a gas or vapour and whether alone or In combinabion with any other
substance) and all radicactive, electrical or elediromagnetic emissions which are
capable of causing harm to human heaith or welfare or harm to any other living
arganism or of damaging the Environment,

"Rights” means all the Companies’ rights, tile and interast fram time to time In
a1y lease, licence or occupational right whatsoever together with the entire benefit
of all the Companies’ rights, file and Inferest from time o tima in any renewal of,
replacement of or variation to any such lease, licence or ocoupational rght
{induding, without |lmitation, all its rights, title and interest in any Occupations
lease, agreement for any Occupational Lease and any sssociated agresments
which may be granted by the Companles or any person deriving title from the
Companies from time o Ume over or In respect of the whole or any part of the
Property and any cother properties {(freehold or leasehold} In which any of the
Companies has an interast),

"Scheduled Property” means all the properly short particulars of which are set
out in the Schedule 2 (Defails of Charged Properhy (If any), including, without
fmitation, alf Fixtures on such property.
"Securad Liabilides” means all monles, delbts and liabilides from time to time
dug, owing or Incurred by the Companies to Arena pursuant 1o the Flnance
Documents, In gach case:

{z) whether present or fulure;

{h whether along of jointly with any other persorn;

{c] whether actual or confingent;

{d) whether as prindpal or as surety;

{e) in whatsoever nama, firm or style;

{f) In whatsoever currency denominated; or

{r)] otherwise,
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induding, without limiation, afl liabiliies in connection with forelgn exchange
fransactions, accepting, endorsing or discounting notes of bllls, under bonds,
guaraniess, Indemnities, documentary or other oredits or any Instruments from
time to time entered Into by Arena for or at the request of the Companies together
with interest to the date of payment at such rates and upon such terms as may
from Hme to Yrme be agreed and all commission, fees, tosts (Induding, without
Imitation, legal fees) on a full indemnity basis and other charges.

"Sacurlty Inferest” means any morlgage, charge, assignment, pledge, lien, right
of set off, hypothecation, encumbrance, priority or other securlly interest {whether
fixed or floating) Including, without limitation, any “hold back® or "flawed asset”
arrangement together with any preferendal right, refention of tiile, deferred
purchase, leasing, sale or purchase, sale and leassback amangement, brust
asgreement, dedaration of trust, trust arising by operation of law, any option or
agreement for any of the same or any arrangement which hes substantially the
same commercial or substantlve effect as the creatlon of security,

"Subsidiary” bears the same meaning as that contained in section 1159 of the
Companies Act 2006.

"Taxes" means all present and future taxes, levies, dutles, charges, assessments,
deductions or withholdings whatsoever, induding any Interest thereon, and any
penaliies and fines with respect thereto, wherever imposed, levied, collected or
withheld pursuant to any regulation having the force of law and "Taxatlon” shall be
constrved accordingly.

Interprotation
In this Debenturs:

{a} the Contents page and Clause headings are induded for convenience only
and do not affect the construction of this Debenture;

{s) words denoting the singular include the plural and vice versa; and
(o words denofing one gender Include each gender and all genders.
In this Debenture, urdess the context otherwise requires, references to!

{a) persons indude references to naetural persons, flrms, parnerships,
companies, corporations, assodations, organisations and trusis {In each
case whether or not having a separate legal personality);

{b} documents, instuments and agreements (including, without limitatlon, this
bebenture and any document refarred to in this Debenture) are references
to such documants, instruments and agreements as modified, amended,
varied, supplemented or novated from time to time;

{c recelvers are references to receivers of whalscever nature Including,
without limitation, recelvers and managers and administrative receivers;

(d) the terms "Arena” and "Receiver” indude, where the context so admits,
references {o any delegate of any such person,

{2} the terms "Company” and "Guarantor® indude every person fiable under
this Debenture and any other person lawfully ading on behalf of such
person;




1.2.3

3.1

3.2
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{f @ party to this Debenture include references o s successors, transterees
and assigns;

{a) Redials, Clauses and Schedules are references to redtals to this
Debenture, Clauses of this Debenture and Schedules o this Debentures;
and references to this Debenture include its Schedules;

{h} paragraphs are references to paragraphs of the Schedule in which the
references appear;

(i statitory provisions (where the context so admits and unless otherwise
expressly providedy are construed as references o those provislons as
respectivaly amended, consolidated, extendsd or re-enacted from dme to
time, and to any orders, regulations [nsbuments or other subordinate
legisiation made under the relevant statute; and

)] a time of day is a reference to London Hme,

In the event of any inconsistency betwean the terms of this Debenbire and the
terms of the Facility Agreement andfor the Intercreditor Agreement, the terms of
the Fadility Agreement and/or the Intercreditor Agreement, as the case may be,
shafl prevail,

JOINT AND SEVERAL LIABILITY

The covenants, agreements, obligations and liabiliies of the Comparles and
Guarantors contained in this Debenture or implied on their part are joint and
several and shall be construed accordingly.

COVENANT TO PAY AND GUARANTEE

Each of the Companies hereby covenants that it will on demand pay to Arena or
discharge, as the case may be, all the Secured Liabililes when the Secured
iiahilities become due.

Each Guarantor hereby lrrevocably and unconditionally guarantess that it will on
demand pay to Arena all monles and discharge all obiigations and liabliities
covenarted to be peid or discharged by each Company pursuant fo Clause 3.1
(save to the extent that such Company on first demand pays such monies or
dischargaes such obligations and liabilitias when the same are due and save o the
extent that such Guarantor s the principal debtor in respect thereof), and
undertakes to Indemnify and hold Arena harmiess against alfl losses, oosts,
expenses, dalms and labllitles whatscever which Arena may suffer or Inour or
otherwise sustaln In comnecton with the monies, obligabions and liabilitles
covenanted to be paid or discharged pursuant to Clause 23.1, any facility or
facliities granted by Arena o any Company or any variation, extenslon, renewal or
replacemeant thereof a5 8 result of any default by any Company. The Companles
shall on demand pay to Arena or discharge, as the case may be, all the Secured
Liabilltles when the Secured Uablilties become due.

INTEREST

The Companies shall pay to Arena in respect of interest compilsed In the Securad
Liabiliies (after a5 well as before any demand made or judgment obtained or the
liguidation or administratfon of the Companies) such interest at the rates and upon
the terms from time to Hme agreed with Arena upon such days as Arena may from
time to time determine and such inferest shall be compounded in the event of It
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not being punctually paid with quarterly rests in accordance with the usual praciice
of Arena but without prejudice to the right of Arena to require payment of such
interest when due,

SECURITY

By way of continuing securlty In favour of Arena for the payment and discharge of
the Seoured Liablibies, the Companies with full tie guarantes hereby charges o
Arena or assigns to Arena {as the case may be) the properly sef out below in the
manner set out below (the assionment set ot below Is an absoiute assignment for
the purposes of section 136 of the LPA (Legal assignments of things in actior) and
is not made by way of charge only).

Scheduled Property

By way of fixed charge by way of legal mortgage, the Scheduled Property and all
Bights relating to the Scheduled Property in existence at the date of this
Debenture,

Oiher Property

By way of fxed charge the Property (except the Scheduied Pronerty validly charged
in Uause 5.1 { Scheduled Properly )} and all Rights relating to such Property.

Contracts

By way of absclute legal assignment, the Contrads,
Book Debis

By way of fixed charge, the Book Debis.

Book Dabi Collection Accounts

By way of fixed charge:

{(a} the Book Debt Collection Accounts and all monies at any time standing to
the credit of the Book Debt Collection Accounts;

)] ail other accounts of the Companies (excluding the Excuded Accounts)
with any bank, finandal institution or other person at any Ume (not
charged by dause 5.5(a)) and all monies at any time standing fo the credit
of such accounts,

in each case, together with all Interest from time {0 time acorued or acoruing on

such monies, any Investment made out of such monies or account and all rights o

repayment of any of the foregoing.

Intellechual Property

By way of fixed charge, all the Intellectual Property owned, possessed or controlied
by the Companies.

Plant and Machinery

By way of fixed charge, the Plant and Machinery,

T
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Charged Securities
By way of fized chargs:

{a} the Charged Securities referred fo In Park 2 of Schedule 2 {Defalls of
Charged Propert), and

)] all other Charged Securities (not charged by Clause 5.8(a),

in each case, together with (it all Related Rights from Ume to time acoriing to
those Charged Securities and (i} all rights which such Company may have at any
e agalnst any clearance or setlement system or any custodian In respect of any
Charged Investments,

Insurances

By way of fixed charge, all Insurances, induding ali daims, the proceeds of &l
clalms and all retumns of premium In connection with Insurances (o the extent not
ptherwise validiy and effectively assigned pursuant to Clause 5.11 (Assignmend
below).

Goodwill

By way of fixed charge, all the goodwill and uncalled capltal for the time being of
the Companies,

Assignment

By way of legal assignment, all of each Company's right, e and interest in and to
all Insurances, nciuding all clalms, the procesds of &l dlaims and all veturns of
prefmium in connection with Insurances,

Floating charge
By way of flpating charge:

{&) all the undertaking and assets of the Companies whatsoever, wherever
situate, whether movable, Immovable, present or future (nduding, without
limitation, its uncalled capital for the time baing and all the undertaking
and assets of the Companies referved to above which are, for any reason,
not validly charged or assigned pursuant to Clause 5.1 (Schedided
Properiy) to Clause 5.10 { Gooawdy of this Debenture): and

)] (whether or not effectively so charged or assigned) all the present and
furure heriable property and all other property and assets of the
Companies in Scotland.

Such floating charge being & qualifying fioating charge for the purposes of
paragraph 14 of Schedule BL of the Insolvency Act, the provislons of such
paragraph applying to such floating chamge.

Motice of Assignment — immediate potice

On the Date of this Debanture {and  within five Business days of ablaining any
Insurance or the opsning of any Charged Account after the date of this Debenture)
each Company shall:

10
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{a) in respect of each Charged Account deliver a duly completed notice to the
Account Bank and procure that the Account Bank executes and delivers to
Arena an acknowiledgement, in each case in the respective forms set outin
Schedule 4 {Fform of nobice to and acknowledgerment Fom Acoount Bank),
and

b} in respect of each of Its Insurances , deliver a duly completed notice of
assignment o each ofher party to that Insurance, and shall use Hs
reasonable endeavours to procure that each such parly execules and
delivers to Arena an acknowledgement, in each case In the respective
fortns set out in Schedule 5 {(Form of nofice fo and acknowledgement by
nsurersy,

CONVERSION OF FLOATING CHARGE
Conversion by notice

Arena may by notice to the Companies convert the fioating charge contalned in this
Debenture into a fixed charge a5 regards such Charged Property as Arena may
spedfy {(whether generally or specifically) in that notics:

{a) if it considars that & would be desireble to do so in order to protect,
preserve or supplement the charges over the Charged Properly or the
priority of those charges; or

{h) an, of # any tme followling, the occourrence of an Event of Default
{whether or not the Bvent of Defaulf is continuing at the relevant time), or
both.

Automatic conversion

If, without the prior written consent of Arena, any of the Companles creates any
Security Tntercst over any of the Charged Property not expressed to be subject to a
fixed charge under this Debenture, or attempts to do so, or if any person levies or
gttempts o levy any dislress, altachment, execution or other legal process against
ary of such Charged Property, the floating charge created by this Debenture over
the Charged Property the subject of such Securty Intersst or process will
automaticatly, without nolice, be converted into a fixed charge as soon as such
avent ocours. The provisions of this Clause 6.2 will not apply to any assets situated
in Scalland i, and o the extent that, a Recelver would not be capable of exardising
his powers In Scotland pursuant to section 72 of the Insolvency Act 1986 by reason
of sch automatic conversion,

FURTHER ASSURANCE
The Companies shall:

{a) forthwith, at any time If 5o required by Arena, at Its own axpense exeodte
and dellver to Arena such further legal or other mortgages, dharges,
assignments, securiies, authorities and documents as Arena may In lis
discretion require of the whole or such pari of the Charged Properiy as
Arena may specify, In such form as Arena may In its discretion requilre, to
secure the pavment or discharge of the Secured Ulabliies, ncluding,
without limitatlon, in order to vest the whole or such part of the Charged
Property in Arena, the nominea of Arena or in any purchaser from Arena or
the Recelver;

il

|
Rl




{b) pending the execution and delivery of any such assignments, hold such
Charged Property upon bust for Arena subject to the provisions of this
Debepture; and

< pending the exscution and delivery of any such morigages, charges, or
other security, hold such Charged Property subject to the provisions of this
Debenture,

8 DEPOSIT OF DOCUMENTS AND TITLE DEEDS AND DIVIDENDS AND
VOTING RIGHTS

21 At the written request of Arena, the Companles shall deposit with Arena (and Arena
during the continuance of this security may hold and retain):

fa} all deeds and documents of title relating to the Property including, without
limitation, all Oocupationa! Leases,

(b} all certificates and other documents of title or evidence of ownership to the
Charged Securities and thelr Related Rights;

{c} instruments of transfer in respect of the Charged Securities {executed in
Blank and left undated) andfor such other documents as Arena Shefl
require to enable It {or its nominees) to be registerad as the owner of or
ctherwlse to acquire a legal title (o the Charged Securities and thelr
Related Rights {or to pass legal title to any purchaser);

{d) all such deeds and docurnents of Hide (I any) releting o the Book Debts as
Arena may from Hime to Yme spediy; and

(&) coples of all the Contrads certified o be true coples by one director of or
solicior acting for the Companies.

8.2 The Companles shail:

{a} as soon as reasonably practicable give nolice to any custodlan of any
agreement with such Company in respact of any Chargad Investmentin a
form Arena may reascnably require and use thelr reasonable endeavours
to ensure that the custodlan acknowledges that nofice In a form Arena
may require;

{b) promptly pay all calls or other payments which may become due In
respact of s Charged Investments;

(o) not  nominate another person to enjoy or exercise all or any specifiad
rights of any Company in relaton fo its Charged Investents, as
conternplated by section 145 of the Companies Act 2006 or otherwise;

() without limiting its obligations under the Facility Agreement, comply with
all requests for information within thelr knowledge relating to the Charged
Investments which are made under section 793 of the Companies Act 2006
and, if they fall to do so, Arens may provide such information as it may
have on behalf of the Companies,

8.3 il an Fvent of Default ocours and is continuing, sach Company shall be entitied
o
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{a) recelve and retain all dividends, distributions and other monies paid on of
derived from its Charged Securites; and

(b} exercise all voting and other rights and powers attaching to its Charged
Securities, provided that it must not do so In a manner which:

() has the effect of changing the terms of such Charged Securities
{or any class of them) or of any Related Rights unless permittad by
the Finance Documents; or

{ily is prejudicial to the interasts of Arena,
At any time following the accurrence of an Bvent of Default which is continuing,
Arena may complete the instrument{s) of transfer for all or any Charged Securities
on behalf of any Company In favour of itseif or such other person as it may select.

At any time whan any Charged Security is registered in the name of Arena or s
nominee, Arena shall be under no duty to:

Y] ensure that any dividends, disirthutions or other monles payable in respect
of such Charged Securlty are duly and promptiy paid or recelved by torits
nominee;

(b verify that the comrect amounts are pald or received; or

{c) tmke any action In connaction with the taking up of any {(or any offer of
any} Related Rights in resped of or In substitution for, ahy such Charged
Security.

MEGATIVE PLEDGE

Excent in the case of any Permitted Security Interest, the Companles shall not:

{a) create, purport to create or allow to subsist, any Securlty Interest over the
whole or any patt of the Charged Property;

()] convey, assign, transfar, or agrée to convey, asslgn or transfer the whole
or any part of the Charged Property;

<) permit or agree to any variation of the rights attadiing to the whols or any
part of the Charged Property;

{d) do, cause or permit to be done anything which may in the opinion of
Arena, In any way depreclate, jeopardise or otherwlse prejudics the value
to Arena (whether monetary or otherwise) of the whols or any patt of the
Charged Property; or

{e} release, exchangs, compound, set off, grant time or Indulgence in respect
of, or in any other manner deal with, all or any of the Bock Debls save as
expressly provided in this Debenture,

THE BOOK DEBT COLLECTION ACCDUNTS

Urtll 2li the secuity constituted by this Debenture is discharged the Companies
shall:

13
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{a) collect and realise &l Book Debis in the ordinary course of its business,
For the avoldance of doubt, It is hereby declared that for the purposes of
this Debenture, the ordinary course of business of the Companies does
include and exdend to the selling, assigning or in any other way facloring
or discounting of any Book Debts. The Companies shall hold the proceeds
of such collecton and realisation of the Book Debts upon trust for Arena
pending payment of such proceeds into the relevant Book Debt Collecton
Account;

{b) if Arena so reguires, pay the proceeds of such collection and reafisation
into the relevant Book Debt Collection Account;

(] not excent with the prior written consent of Arena, withdraw from any of
the Book Debt Collection Accounts all or any monles standing to the oredlt
of the Book Debt Collection Accounts; and

{dh If catled upon so to do by Arena execute a legal assignment of the Book
Debts to Arena in such terms a5 Arena may In its discretlon require and at
any time after an Event of Default has occurred give such notice of that
legal assignment 1o the debtors from whom the Book Debts are due, owing
or Incurred and take any such other step as Arena may In its discretion
require to perfect such legal assighment.

The inftlal Account Bank is Barclays Bank PLC.

The Account Bark may only be changed to another bank or financial Institution
with the prior writhen consent of Arena.

Fach Company shall take any action which Arena reasonably requires to fadiitate a
change of Account Bank and any transfer of credit balances (including the
execution of bank mandate forms) and irevocably 2ppoints Arena as its altorney o
take any such action if that Gompeany should fail to do so.

Cn the Date of this Debenture (and within five Business days of the opening of
any Charged Accourt after the date of this Debenture) each Company shall in
respect of each Charged Account deliver a duly completed notice to the Account
Bank and procure that the Account Bank executes end defivers to Arena an
acknowledgement, In each case in the respective forms set out In Schedule 4 (Form
of notice to and acknowledgemesnt from Account Banky or In such othar form as
Arena shall agree,

REPRESEMTATIONS AND WARNANTIES
Each of the Companies represents and warrants o Arena that:
{a) Status

it is duly incomporated and validly existing under the laws of lts Relevant
Jurisdiction and is fully gualified and empowered to own its assets and
cary oub s business;

{b) Powers
it has power o enter this Debenture and to exercise its rights and perform
its obligations hereunder, and has {aken all necessary corporate and other

action o authorise the execution, dellvery and performance of any other
documents referred to hereln;

14
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(c}

(d)

(e}

{f)

{a)

Authorisations

all acts, conditions, authorisations and cther things required o be done,
fulfilied and parformed by it in order:

(i to enable it lawfully to enter into, exercse its rights under and
perform and comply with the obligations expressed to he assumed
by it in this Debenture;

(i) to ansure that the obligations exprassed to be assumed by It in
this Debenture are lenal, vaild and binding; and

{in to make this Debenture admissible in evidence in the Relevant
Jurisdiction,

have been done, fulfilled and performed and are in full foree and
affect;

No filing

under the laws of the Relevant Jurisdicion in force at the date hereof, it is
not necessary that this Debenture be filed, recorded or enrolled with any
court or other authority in the Relevant Jurisdiction or that any stamp,
reglstration or similar tax be paid on or in relation to this Debenture {or
where it is so required, this Debenture has been so filed, recorded or
enrolied or such stamp, registration or other tax has been paid);

Legal validity

the obligations expressed to be assumed by it in this Deberture are legal
and valld obligations binding on It in accordance with the terms of this
Debenture;

Insohvency

nelther £ nor any other member of the Group has taken any corporate
acHion nor have any other steps been taken or legal proceedings been
started or threatened agalnst it or any other member of the Group for Iis
winding up, dissolution or re organisation or for the appointment of a
recolver, administrator, administrative recelver, trustee or similar officer of
it or of any or all of it revenues or assels;

MNo default

no Event of Default is cutstanding or might result from the axecution and
performance of this Debenture, nor is any other event oufstanding which
constitutes (or, with the giving of notice, lapse of time, determination of
materiality or the fuiiimant of any other applicable conditlon or any
combination of the foregolng, might constitste) a defauit under any
document which s binding on It or any other member of the Group, or on
any of its revenues or assels or of any other member of the Group, to an
exlent or in a manner which might have a Malerlal Adverse Effect in
relation to It or any other member of the Group;
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{h

{0

8)

{k}

{0

{m}

()

Non conflict

It does not reguire the consent, approval or authaority of any other persan
o enter Into or perform its obligations under this Debenture and its entry
into and performance of, and the transacions contemplated by, this
Debenture will not:

)] constitute anv breach of, or default under, any contractual,
governmental or public obligation Hnding upon It

(i) conflict with its constitutional documents; nor

i) result In the creation or imposition of {or enforcesbility of) any
Seourlty Interest over the whole or any part of the undlertaking or
assers of the Companles pursuant {o the provisions of any
agreement or document other than this Debenture;

Mo deduction

it will not be required to make any deduction or withholding from any
payment it may make under this Debenture;

Litigation

no acthon, arbitration or administrative proceeding of or before any court,
tibunal or agency is current, pending or threatened which might, I
adversely determined have & Material Adverse Effedt in relation to it or any
other member of the Group;

No undisclosed Security Inferest
save as disdosad io Arena in wilting before the date of this Debenture and
save for Permitled Security Interests, no Security Interest exsts over all or

any of the present or fulure revenues or assels of It or of any other
marmnber of the Graup;

Future Security Interest

axcept as confemplated by this Debenture, the execution of this Debenture
by it and lts exercise of the rights and performance of its obiligations
heraundar will not result In the existence of or oblige any other member of

the Group to create any Secwity Interest over all or any of ts present or
futiure revenues or gssets;

Other information

alt of the written information supplied by or on behall of the Companles o
Arena is true, complete and accurate in all material respects;

Other clrcumstances

it Is not aware of any fadks or drcumstances that have not been disdosad
to Arena which might have a Material Adverse Effect in relation to It
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{0) Cwnership of the Charged Property

it is absolutely, solely and beneficlally entiled to all the Charged Froperty
as from the date it or any part of it falls o be charged under this
Debenture and the rights of the Companies in respect of the Charged
Property are free from any Security Interest of any Knd ofher than a
Parmitted Security Interest;

5] Charged Securtbes

The Charged Securities Hsted in Part 2 of Schedule 2 {Delals of Charged
Property) canstitute the entire share capitel owned by each Company In the
relevant company and constiiute the entire share capifal of each sugh
company at the date of this Debertire,

{a1) Mo disposal
it has not scld or agreed to sell or otherwise disposed of, or agreed to
dispose af, the benefit of all or any of the Companies” vight, Ytle and
interest in and to the Charged Property other than pursuant fo trading Ih
the ordinary course of business.
The representations and warranties set forth in this Clause are given and made on
and as of the date of this Debenture, shall surdve the execution of this Debantura
and other than the representation in Clause 1L1{m) (Reoreseniations and
warranties Other fnformatiory are continuing representations and wamanties which
are desmed to be repeated during the continuance of the security constituied by
this Debenture.
URDERTAKINGS
The Companies gives each of the undertakings contzined In this Clause to Arena.
Business
The Companies shall carry on thelr respective businesses in a proper and efficlent
manner and, except with the prior written consent of Arena, shall not make any
alteration in the nature or mode of condudt of such buslness {whether by
acquisition or otherwise),
Books of account

The Companies shall:

(2} keep, or cause to be lept, proper books of account relating to the business
of the Companies; and

{r) keep such books of acoount, and ail other documents relating to the affalrs
of the Cormpanles, at the Companies’ registered office.

Duration

The undertzkings in this Clause shall remain in force during the continuance of the
security constituted by this Debenture,
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To comply with statutes

The Companies shall comply with alt requirements of any Authority, all obligations
under any statute and ali bylaws and regulations relating to the whole or any part
af the Chargad Property.

To provide information

The Companies shall fumish to Arenz forthwith on demand by Arena such
Information and supply such documents or papers relating to the Charged Properly
from time to Yme as Arena may in ks discration require.

Access and information
The Companies shall:
{a) upon prior written notice, permit Arena, Its representatives and agents free

access at all reasonable times to examine and izke coples and extrads
from the records, books of account and statutory books of the Companies;

{3 furnish Arens with all-additional informatfon which Arena may In its
discretion require in connection with such examination; and

{c) cooperate and comply with all reasonable requests releting to such
exarmination.

Rotification of Events of Default

The Companies shall forthwith notify Arena In wiiting of the happening of any
Event of Default.

Debenture by Subsidisry

The Companies shall procure that any Companies which may be or become a
Subsigiary of the Companies at any time during the subsistence of this Debenturs
shall provide in favowr of Arena such security In such form as Arena may in is
discretion require,

Shares of Subsidiary

The Companies shall not permit any Subsidiary of the Companles to lssue ahy
shares excent to the Companies itself or to one of its other wholly cwned
Subsidiaries.

Insurances
The Companies shall:

{a} insure and keep insured the Property and all of its undertaking and assets
other than the Property with reputable and responsible Insurers in such
manner and to such extent as is ressonable and customary for an
enterprise engaged in the same or a similar business and in the same or
similar localites and agalnst such risks and contingencies as Arena shall
from fime o time reguest;

{h} pracure that the interest of Arena Is noted on all Insuwrances in such
manner as Arena may In its absolute discretion require;
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{c) duly and punctuslly pay all premiums and any other menles necessary for
maintaining the Insurances in full force and effact;

{t} ensure that Insurances contain a first Joss paves dause and & standard
mortgagee clause, whereby such Insurances will not be invalidated,
vitated or avolded as apgainst a morfgegee In the event of any
misrepresentgtion, act, neglect or failure to disclose on the part of the
insured;

{e) produce to Arena on request coples of all policies and all receipts for the
currant premiums with respect to the Insurances; and

{f) immediately give notice to Arena of any ocourrence which glves riss, or
might give rise, to & claim under any  Insurances and, except with the
prior written consent of Arena, the Comperles shall nof agres o
settlernent of any such daim.

I the Companles at any tme fall to perform any of thelr obligations contalned in
this Clause, Arena may effect or renew such Insurances as Arera thinks fit and the
Companies shall relmburse Arena for the Costs thereby incurred on demand,  Such
Costs will bear Inferest In accordance with Cause 4 (Inferest) from the date of
payment by Arera untl the date of relmbursement.

Insurance monies

Any montes recelved by virtue of any Insurances relating to the whole or any part
of the Charged Property (whether effected pursuant to this Debenture or
otherwise) will be deemed fo be part of the Charged Property. The Companies
shall apply all such monies in making good, or In recouping expenditure Incurred in
making good, any loss or damage or, if Arena In its discretlon so reguires, towards
discharge of the Secured Liabilities,

the Companies shall ensure that all such monies as are referred to in

Clause 12.11.1 which are not paid directly by the insurers to Arena shall be held by

the raciplent upon trust for Arena and be applled by the Companies In accordance

with Clause 12,111

This Clause applies whether or nof this Debenture has become enforceable.

To repair

The Companias shall:

{g) at all times keep in good and substantial repair and conditlon, or In the
case of leasehold property in such state of repair and condition as required
by the relevant leass, alf the Charged Property including, without
Imitation, all bulldings, erections and structures o and in the Property;

[15)] keep all PMlant and Machinery In goad repalr, working order and condition
and fit for s purpose; and

{) whare i is uneconomic to rapaly any part of the Charged Property, replace
such part by another simtlar asset of equal or grester guality and value,

Environment

The Companies shall;
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{a) and shall procura that any Business Operator shall, obtain and maintzin in
full force and effect all Environmental Authorlsations and ensure that the
Property, iself and any Business Operator complies with all Envirenmentat
Lagislation; and

)} promptly on becoming aware of 1t inform Arena of any Environments!
Claim which has baen made or threatened against any of the Companies or
any Business Operator or any of the officers of any of the Companies or
any Business Operator ¢r any occupler of the Property or any requirement
of any Authority, Environmental Authorisation or applicable Environmental
Legislation to make any Investment or expenditure o take or desist from
faking any action which might, if substantial, have a Malerdal
Environmental Effact,

COSTS AND COMPANIES' PERFORMANCE OF COVENANTS
Costs undertaking

The Companies shall on demand pay to Arena or the Recelver, as the case may be,
and discharge all Costs payeble by it pursuant to this Debenbure on a full and
unfimited Indemnity basis, together with interest at the Default Rate calculated in
accordance with Clause 4 (Interest) from the date the relevant Cost was
expended, incurred or suffered {whichever is the earlier) by Arena or the Recelver,
as the case may be, untit full discharge of such Cost.

Companies’ performance of covenants

If the Companies fail to perform elther of the undertakings contained in
Clause 12.12 { 7o rapair) or Clause 12.13 (Emvronment), Arena may perform any
such covenant at the Companies’ expense and the Companles shall relmburse
Arena for the Costs of such performance on demand.  Nothing in this Debenture
shall oblige Arena to perform any covenant of the Companles.

DEFAULT
Enforcemant

Subject to the terms of the Intercreditor Agreement, this Debeniure will become
enforceable on the ococurrence of any Event of Default or IF any of the Companies
reguests Arena to appoint a8 recelver and/or an administrator over the whole or any
part of s undertaking or assets,

Conseguences of default

Subject to the terms of the Intercreditor Agreement, on and at any time after the
occurvence of an Fvent of Default, Arena in its absolute disaretion may by written
rotice to the Companies:

{a) dedare the Secured Uabilities to be Immediately due and payable, together
with all acorued interest tharson and any other sums then owed by the
Companies under this Debenture and, upon that declaration, such sums
shall become Immediately dus and pavable without demandg or notice of
any kind, all of which are heraby expressly waived by the Companles; or

{b) declare the Seaured Lisbilities to be dus and payable on demand of Areha;
o7
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{c declare the security constituted by this Debenture to be enforceable.
Financial Collaters!

{8} To the extent that the Charged Property constitutes financial collateral
and this Debenture and the obligations of the Companies under this
Debenture constiute a security financial collzteral arrangement (in
each case for the purpose of and as defined in the Fnandal Collateral
Arrangements (No. 2) Regulations 2003} (SI 2003 No 3226) each Receiver
and Arena shall have the right after the security constituted by this
Debenture has become enforceable o appropriate all or any part of that
finandial collateral in or towards the satisfaction of the Secured Liabilitles,

() For the purpose of Clause 14.3(a), the value of the finanda! collateral
appropriated shall be such amount as the Receiver or Arena reasonably
determines having taken inte account advice obtained by It from an
independent investment or accountancy firm of national standing selected
by It

ETATUTORY POWER OF SALE

For the purposes of all powers implied by statute, and In particular the power of
sale under section 101 of the LPA (Powers incident to estate or Infevest In &
maortgage), the Secured Liabilities will be desmed to have become dus when the
security creabed by this Debenture becomes enforceable and section 103 of the LPA
(Reaulation of exerdsa of power of sale) and section 93 of the LPA (Restriction on
consolidation of mortgages) will not apply.

The statutory powers of leasing conferred on Arena are extended so as to
authorise Arena to lease, make arrangements for leases, accept surrender of leases
and grant options on such terms and conditions as Arena may In its discretion think
fit. Arena ls not ebliged to comply with any of the provislons of section 95 (Leasing
powers of mortgagor and mortgagee in possession) and section 100 (Powers of
mortgagor and mortgagee in possession to accept surrenders of leases]) of the LPA,

Each of Arena and the Recelver may exercise such persan's statutory power of sale
In respect of the whole or any pait of the Property.

RECEIVER

Appaintment of Receiver

At any Ume after the security constiiuted by this Debenture has become

enforceable, whether or not Aréna has entered Into or taken possession of the

whole or any part of the Charged Property pursuant to this Debenture:

{a) Arena may, by writing under the hand of any authorised officar of Arena,
appoint any person o be a receiver and/or an administrator of the
Charged Property and such person shall, with effect from the date of such
appointment, be a3 "Recaiver”;

{1} subject to the Insolvency Act Arena may, from time to time, in similar
manner, remove the Recelver and appoint another in his place;

{c) Arena may, either at the tme of appointment or at any time thereafter, fix
the remunaration of the Receiver;
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(e} Arena and any Nominee wheresoever situate may, without further notice
and without the restricions contained in section 103 of the LPA
{Regulation of exarcise of power of sale), exerclse In respect of all or any
part of the Charged Tnvestments all the powers and rights exerdsable by
the registered holder of the Charged Investments and all other powers
conferved on mortgagess by the LPA as varded or extended by this
Debenture; and

{e) frena and any Nominse wheresoever situate may apply any dividends,
interest or other payments recelved or recelvable by Arena or by such
Momines in respect of the Charged Investments as If they were proceeds
of sale,

MNone of the restrictions imposed by the LP& in relation to the appolntment of
recelvers, the piving of notice or otherwlise shali apply.

The Recsiver may from time to time delegate, by power of atfomey or otherwiss,
to anvy person eny of his powers and discretions, whether arising by statute, the
provisions of this Debenture or otherwise, upon such terms and for such petods of
time as he may in his discretion think it and may from time to tme terminate any
such delegation. Arena shall not be lable to the Companies for any loss or damage
arlsing from any such delegate’s adh, default, neglect ar misoonduct of any nature
whatsoever.

Powers of Recelver

The Receiver has all the powers 1o do or absizin from dolng anything which the
Companies could do or abstain from doing In relation to the Charged Property
including, without limitation the powers conferred by section 108 of the LPA
{Appolntment, powers, remuneration and dubies of recelvers) and, Inthe case of a
Recelver who is an administrative recelver, the powers conferred by section 22 of

the Insolvency Act (Definitions) and Schedule 1 to the Insclvency Act (Powers of
administrator or administrative regeiver), and in particular the Recelver may:

{(a} Carry on business

CAITY O, Manage or concur in carrying on managing the whole or any part
of the business of the Companies as he may in his discretion think fit;

{b) Protection of asssts

{i3 manage, insure, repalr, decorate, malntain, alter, Improve, renew
or add to the Charged Property or conour In so doing;

{iiy commence or complete any buliding operations on the Property;
{iii) apply for and malntaln any planning permissions,  buliding
reguiations, approvals and any othor permissions, consents or
Hoences,
in sach case as he may in his discretion think fit;
{ch Raalisation of assels
sell, exchange, convert Into money and realise the Charged Property or

concur In g0 doing by public auction or private contract and generally in
such manner and on such terms as he may In his discretion think it
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Without prejudice to the generality of the foregoing, he may do any of
these things for any valuable consideration induding, without Emitatlon,
cash, shares, siock, debentures or other obligations. Any such
consideration may be payable in a lump sum or by instalments spraad over
such period a5 he may in his discretion think fit

Let, hire or lease

{i let, hire or lease (with or without premlum) and acoept surrenders
of leases or tenandies or concur In so dolng;

{ii} grant rights, options or easements over and ctherwise deal with or
dispose of, and exercse afl rights, powers and discretions
incidental to, the ownership of the Charged Properly;

(i sxchange or concur in exchanging the Charged Property,

in each such case in such manner and generally on such terms as he may
i his discretion think ft, with all the powers of an absclute benaficlal
ownar. The Recelver may exerdse any such power Dy effecting such
transaction in the name or on behalf of the Companies or otherwise;

Borrowing

for the purpose of exerdising any of the powers, authorliies or discretions
conferred on him by or pursuant fo this Debenture or of defrayving any
Costs {including, without Emitation, his remunerablon) which are incurred
b ki In the exercise of such powers, authorities or discretions or for any
other purpose, to ralse and borrow maney or incur any other Hability efther
unsecured or secured on the Charged Property, either In pricrity to the
security constituted by this Debenture or otherwiss, and generally on such
tarms as he may In his discretion think fit.  No person lending such money
is to be concerned to enguire as to the propriety or purpose of the exercise
of such power or as to the application of any money so ralsed or
borrowed;

Make calis

miake, or require the directors of the Companies to make, such calis upon
the sharsholders of the Companles In respact of any uncalied capital of the
Companies as the Recelver may In his disoretion require and enforoe
payment of any call so made by action {in the name of the Companies or
the Recalver as the Recelver may in his discretion think fit) or otherwise;

Compromise

{0 settle or compromise any caim by, adjust any account with, refer
to arbitration any dispute with, and deal with any question or
demand from, any person whao is, o claims to be, a areditor of the
Companies, as he may in his discretion think fit; and

{ify setffe or compromise any claim, adjust any account, refer 1o
arbivation any dispute and deal with any quesfion or demand
relating in any way to the Charged Property, as he may In his
discration think fit;
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(h)

{

(i

{

{rn}

Proceedings

bring, prosecute, enforce, defend and abandon all such actions, sults and
procesdings in relation to the Charged Properly as he may in his discretion
think At

Subsidlaries

{i) promote the formation of any Subsidiary of the Companles with a
view to such Subsldiary purchasing, leasing, licensing or otherwise
acqulring an inferest in the Charged Property;

{iy arrange for the purchase, lease, licance or acguisition of an
intarast In the Charged Property by any such Subsidiary for any
valuable consideration, induding, without Emitation, cash, shares,
debentures, Joan stock, converlible loan stodd or other securities,
profits or a sum celoulated by reference to profits, furnover,
royalties, licence fees or otherwise, whether or not secured on the
uriertaking or assets of such Subsidiary and whether or not such
consideration Is payable or receivable In a lump sum or at any time
or any number of times by instalments spread over such period, as
the Recelver may in his discretion think fit; and

(iR} arrange for such Subsidlary to trade or <ease 1o frade as the
Receiyer may in his discretion think fit;

Ernplovess

appoint and discharge any mansger, officer, agent, professional adviser,
employes and any other person, upon such ferms as he may in his
discretion think fit;

Receipts

give valid receipts for all monies and sxecute all assurances and things
which he may in his discretion think proper or desirable for realising the
Charged Property;

Environment

conduct and complete all investigations, studies, sampling and testing and
all remedial, removal and other actlons, whether required under
Envirpnmental Legislation or by Arena or otherwise and comply with all
lawfl orders and direciives of all Authoritles regarding Environmental
Legisiation; and

General powers

do all such other acls and things as the Receiver may in his discretion
consider to be incidental or condudive to any of the matters or powers &t
ot In this Debenture or otherwise inddental or conducive o the
presepvation, improvement or realisation of the Charged Property.

Recelver as agent of the Companies

The Receiver is at all tmes and for all purposes the agent of the Companies.
Subject o the provisions of the Insolvency Act, the Companles are solely
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16.6.2

15.7

17
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responsible for alt the Receiver's acts, defaults, negledt and misconduct of any
pature whatsoever and for his remuneration and Costs, to the exclusion of lablity
on the part of Arena.

Mo obligation
The Recaiver Is not obliged to exardise any of the powers set cut in this Clause,
Several power

Whers more than one Recelver is appointed, each Recelver has the power 1o act
severally unless Arana specifles otherwise In the appointment of such Recelvar,

Powers exercisable by Arena

Arena may exerclse all powers granted to the Receiver by this Debanture, whether
as attorney of the Companies or otherwise.

The powers of the Raceiver sek out above are in addiion to, and without prejudice
o, all statutory and other powers of Areng es provided In Clause 15 (Stafudfory
power of salg) or otherwise and so that, /nfer afis, such powers are and remain
exarcisable by Arena in respect of that part of the Charged Froperty in respect of
which no eppointrnent of & Recelver by Arena is from fime to time subsisting.

Application of proceeds

The provisions of sectlons 99 to 109 inclusive of the LPA are varied and extended
to the extent that all monies recelved by the Recelver shall (subjed: to the terms of
the Intercreditor Agreement} be applied in the following order: .

{a) in full payment of his remuneration and the Costs of realisation Induding,
without fimitation, all Costs of, or inddental to, any exercise of any power

referred to in this Debenturs, Induding, without limitation, all oulgoings
nald by the Receiver;

) providing for the metters speciied in paragraphs (i) to () Inciusive ©of
section 109 (&) of the LPA {Appeointment, powers, remunération and dutles
of recaiver);

{c) in or towards satisfaction of any debts or other impests which are by
statute mads payable in prefarence to the Secured Uabilities to the extent
to which such deb®s or Impaosts are made so payable;

() if so reguired by Arena In lts disaretion, In or towards satisfaction of the
Secured Uabllities; and

(e) o the person entitled to any surplus.

PROTECTION OF THIRD PARTIES

Any person {including, without limiation, any purchaser, mortgagor or mortgages)
{in this Clause a “purchaser™) dealing with Arena may assume without inguiry
that;

{a) some part of the Secured Liabilitles has become due;

(b} a demand for such Secured Liabilities has been duly mads; and
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{c} such Secured Lishiliies have become due within the meaning of section
101 of the LPA {Powers inddant to estate or Interest In 3 mortgage).

No purchaser dealing with the Recelver or Arena 15 o be concamned to engulre
whether any power exercised or purported fo be exercised by the Receiver or
Arena has bacome exercisable, or as to the propriely or regulanty of any sale by,
or other dealing with, the Recsiver or Arena. Anv such sale or dealing is deemead
o be within the powers conferred by this Debanture and to be valid and effeciive
accordingly. All the protection to purchasers contained in secton 104 {Conveyanas
on sale) and section 107 {Morfgagee's recelpl, discharges el of the LPA and
section 42(3) of the Insolvency Act (Prohibition upon enguiry inte adminisirative
recelvar's powers) apply to any purchaser.

NG LIABILITY AS MORTGAGEE IN POSEESSION
Mortgagee's Hability

Neither Arena nor the Recgiver Is:

{=) liable to account as morigagee In possession In respect of the Chargsd
Praperty; or
{b) liable for any ioss upon reallsation or exercise of any power, authorlty or

right of Arena or the Receiver arising under this Debenture, nor for any
act, default, neglect, or misconduct of any nature whatsogver.

Possession

If Arena or the Recelver enters Into possession of the Charged Properiy, such
person may at any time go oul of possession at the discretion of such person.

REASSIGMMENT

Subject to Clause 22.2 {(Aveidance of payments), upen revocable discharge in full
of the Secured Liabilities Arena shall reassign to the Companfes all the Companles’
rights, title, interest and benafll In and o the Conlracts,

POWER OF ATTORNEY

Each of the Companles Irrevocably appoint, by way of sequrlty Arena, each person
deriving title from Arena and the Recelver, folntly and severally (o be its attormey
(with full power to appoint substibutes and to sub delegate) for i, In #ts name, on
its behalf and as its adt and deed or otherwise to sign or execute any deed or
document or do any act or thing which such Company is, or may become, obliged
to sign, execute or do pursuant to this Debenture or which Arena, the Recalver or
any parson deriving title from Arena or the Recelver may in the discretion of such
person think fit in connaction with the exerdlsa of any of the powears of such person
or the realisation of any securty constituted by this Debenture,

Without prejudice to the generality of the foregoing, each of the Compandes
unconditionally undertakes to Arena, and separately to the Receiver and to each
person deriving dile from Arena or the Regedver, that i shall ratify and confirm
anything done or purported to be done by any sttorney appointed pursuant to this
Clause.
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CUMULATIVE AND CONTIMNUING SECURITY

This Debenture is a continuing security to Arena regardiess of any Intermediate
payment or discharge of the whole or any part of the Secured Uabilitles and will
not be prejudiced or affected by any act, omission or dreumstance which, but for
this Clause, might affect or diminish its effectiveness.

The security constiiuted by this Debenture Is In addition {g, is not in substitution
for, Is without prejudice to, and does not merge with, any rahts whatsosver which
Arena may have, whether in respect of the Securad liabiliies or otherwise,
Including, without limitstion, any rights arising under any other Security Interest,
any bil, note, guarantes, contract or applicable nde of law.

Any recelpt, reiease or discharge of the security constituted by, or of any llability
arising under, this Debenture shall not release or discharge the Companles from
any lability which may exist independently of this Debenfure to Arena.

Where the security constituted by this Debenture initially takes effed as a collateral
or further security o any other Security Interest held by Arena then,
notwithstanding any recelpt, release or dischargs given in respect of such other
Security Interest, this Debenture shall take affect as an independent security for
any monies, liabliides or other sums secured by such other Secuity Inferest.

AVOIDANCE OF PAYMENTS

No assurance, security or payment which may be avoldad under the law or subject
to an order of the cowrt made under any law relating o banlguptoy, inscivency,
administration or winding up, induding, witheut imitation, the Insolvency Act, and
no release, setlement or discharge glven or made by Arena on the faith of any
such assurance, securlty or payment, prajudices or affects the right of Arena:

{a} to recover any mones from the Companies {Including, without limitation,
any maonies which it is compelled to refund under Chapter X (Malpractice
before and during liouidation; penalisstion of companies and Companies
officers; Investigations and prosecutions) of the Insolvency Act and any
Costs payable by | Incurred in connection with such process); or

(b3 to enforce the securlty constituted by this Debenture to the full extent of
the Secured Uabilities.

Arena may at s discretion retain the seourlty so created as seourity for the
Secured Liabilities for & period of one month plus any statutory perlod within which
any such assuranca, seccurity or payment can be avoided or Invalidated
notwithstanding any release, settlemant, discharge or armangemeant given or made
by Arena.

If at any fime within the perlod referred to in Clause 22.2 any person takes any
step whatsosver relating to:

{a} the winding up or administration of the Companles; or

(B any amangement with the oreditors of the Companies,
Areng may retaln the whole or any part of the security constituted by this
Debenture for such further period as Arenz may In ils discretion think it

Such security will be deemed to have been held and remained held by
Arena as security for the payment to Areng of the Secured Liabilities.
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PRIGR CHARGES

If there subsists any prior Security Interest agalnst the Charged Property and
gither, any step is taken to exerdse any power or remedy conferred by such
Security Interest or Arena or the Receiver exercises any power of sale pursuant To
this Debenture, Arena may redesm such prior Security Inferest or procure the
transfer of sych Security Interast to itself and may settle and pass the accounts of
the person entitied to such Security Interest. Any accounts so settled and passed
are condusive and binding on the Comparies.

The Comparies shall reimburse Arena for any Costs Incurred by Arena In exerdse
of its rights under this Clause.

PAYMENTS AND WITHHOLDING TAXES

Thne Companies shall pay and discharge the Secured Liablites without any set off,
counterclaim, restriction or condition, without regard to any equities between the
Companies and Arena and free and clear of, and without deduction or withholding
for, or on acoount of, any Taxes, except to the extent that any of the Companies is
required by law to deduct or withhold any Taxes on any amounts payable under
this Debenture, in which case i shall pay to Arena such additional amount as may
be necessary in order to ensure that the net amount received by Arena after the
required deduction or withholding (induding, without Imitation, any required
deduction or withholding on such additional amount) be equal to the amount that
Arena would have received had no such deduction or withholding been made, Any
addiional amount pald under this Uause shall be treated as agreed compensation
and not as interast,

CURRENCY

All monies veceived or held by Arena or any Receiver in respect of the Secured
Liabilides may, from time o time after demand has been made, be converted into
such other currency a5 Arena In ifs absolule discration considers necassary or
destrable to cover the obligations and lisblllies aciual or contingent of the
Companles in that other currency at the Bxchange Rate Tor purchasing that other
currency with the existing currency.

if and to the extent that any of the Compeanies falis to pay the amount due on
demand Areng may in its absolute discretion without notice to the Companies
purchase at any time thersafter so mich of any currency as Arena considers
necessary or desirable to cover the obligations and Habiiitles of the Comparies in
such eurrency hereby sacured at the Exchange Rate for purchasing such currency
with sterfing and each of the Companies hereby agrees to indemnify the Lender
agalnst the full sterling cost incured by Arena for such purchase.

Neither Arenza nor any Receivar shall be liable to any of the Companies for any loss
resutting from any fluctuation in exchange rates before or after the exerdse of the

foregoing powers.

No payment to Arena (whether under any judgment or court order or otherwise)
shall discharge the cbligation or lability of the Compantles in respect of which it was
made unless and unill Arena shall have recelved payment In gl In the currency in
which such obligation or liability was Incurred and to the extent that the amount of
any such payment shail, on actual conversion Into such currency, fall short of such
obligation ot llabllity actual or contingent expressed in that currency Arena shall
have a further separate cause of action against the Companies, shall be entitied to
enforce the security constituted by this Debenture fo recover the amount of the
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shortfall and such amount will bear Interest in accordance with Clause 4 (Inferest)
from the date of payment by Arena until the date of relmbursement.

26 SET-OFF

The Companies agree that Arena may at any fime without notice or further demand
notwithstanding any settlement of account or other matter whatsoever, combine or
consolidate all or any of its then exsting accounts wheraver situate including any
accounts In the name of Arena or of any of the Companles jointy with others
{whether current, deposit, loan or of any cther nature whatsoaver whether subject
to notice or not and whether in sterling or in any other currency) and set-off or
transfer any sum standing o the credit of any one oo more such accounts in or
towards satisfaction of the Secured Liabiliies. Where such combination, set-off or
transfer requires the conversion of ong currency inte another, such converslon shall
be calculated at the Fxchangs Rete for purchasing the currency for which the
relevant Company is labie, with the existing currency.

7 ABSIGNMENT

27.1 Avena mav assign, transfer, novate or dispose of any of, or any interest in, its
rights and cbligations under this Debenbure, without regard to any equlties
hetween the Companias and Arena and without the consent of the Companies,

7.2 Arena may disdose to any person with whom It Is proposing to enter into (or has
entered inte} any kind of assignment, transfer, novation or disposal in relation t©
this Debenture any information concerning the Companies and thelr Subsidlaries {if
any} as Arena may in its discretion think fit,

27.3 The Companles may not assign, transfer, novate or dispose of any of or any
intarest in, thelr respective rghts and cbligations under this Debenture.

28 WAIVERS

No fallure or delay or other relgxation or Inddigence on the part of Arena W
exercise any power, right or remedy shall operate as a walver thereof nor shall any
single or partial exercise or walver of any power, right or remedy predude its
further exercise or the exercise of any other power, right or remedy.

28 SEVERABILITY

Each of the provisions of this Debenture is distinct and severable from the others
and if at any time one or more of such provisions s or becomes illegal, invalid or
unenforceable the validity, legality and enforceabiilty of the remaining provisions
hereof shall not in any way be affected or impatred therehy.

30 LAND REGISTRY

The Companies hereby consent to the enbry of the following restriction in the
Propristorship Register of any registered land forming part of the Scheduled

Property:

"No disposition of the reglstered estate by the proprietor of the registered estale is
1o be registered without 2 wiitlen consent signed by the proprietor for the time
being of the charge dated (=] in favour of Arena Limited SPY, LLC as referred to in
the Charges Register {or its conveyancer) of, If approoriate, signed on such
nroprictor’s behalf by its secretary or conveyancer o one of its directors.”

28
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The Companies authorise Arena to make an applicaion on Form RX1 {or such
ather form as may be prascribed from Hme to time) to enter this resttiction against
the relevant reglstered estate.

NOTICES

Each party may give any notice, demand or other communication under or In
conneciion with this Deberture by letier, facsimiie or comparable means of
communication addressed to the other party at the address identified with its name
below. Any such communication will be deemed to be given as follows:

{a) If personally delivered, at the time of delivery;

{b} if by letter, at noon on the Business Day following the day such letter was
posted {(or In the case of alrmall, seven davs after the envelope containing
the same was dellvered into the custody of the postal authorities); and

{9} if by facsimile transmission or comparable means of communlcation during
the business hours of the addressee then on the day of {ransmission,
gtherwise on the nead following Business Day.

In proving such service 1t shall be sufficient to prove that personal delivery was
made or that such ietter was properly stamped first class, addressed and delivered
to the postal authoriies or in the case of facsimile fransmission or other
comparable means of communlcation, that a confirming hard copy was provided
promptly after transmission.

LAW AND JURISDICTION

This Debenture shall be governed by and construed in acoordance with English law
and each partty agrees to submit to the exdusive jurisdiction of the English courts.

COUNTERPARTS AND DELIVERY

This Debenture may be executed in any number of counterparts, each of which is
an original, and which together constitute one and the same document.

If this Debenture s executed in more than one counterpart, this Debenture 5
deemed to be delivered and has &ffact when:

{a) each parly other than Arena has execuled a counterpart of this Debenture;

{b} each party other than Arena has handed over such counterpart to one of
the other parties to this Debenture; and

{c) each of the counterparts has been dated,

If this Debenture is not executed in more than one counterpart, this Debenture is
deemed to be dellvered and has effect when each party other than Arena has
executed this Debenture and this Daebenture has been dated.

The execution {(whether under hend or as a deed) or sealing of this Debenture by
or on behaif of & pady constitutes an authority to the solidiors or legal counsal
acting for that party in connaction with this Debenture, or any agent or employee
of suich solicitors or legal counsel, to deliver it 25 a deed on behalf of that party.
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3.5 Each party to this Dehenture agrees to be bound by this Dehenture desplte the fact
that any other person which was Intended o execute o o be bound does not do
so o Is not effectually bound and desplte the fact that any Security Interest
cortaingd In this Debenture 15 terminated or becomes invelld or unenforceable
against any other person whether or not such termination, Invalidity or
unenforceability is known 1o Arena,

34 THIRD PARTY RIGHTS

Unless expressly crovided in this Debenture, no term of this Debenture is
enforcesble pursuant to the Contracts (Rights of Third Partles) Act 1999 by any
person who i not a party to it

This Debenture has been executed and dellvered a2 & deed on the date written at
tha beglnning of this Debanture,

3
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SCHEDULE1

The Companies

‘Company name

Companty mumbsr .

ﬁmﬁmwxﬁmﬁam

Accident Exchange Limited

| Alpha 1, Canton Lane, Hams

SOG3E200-1

04141140
Hall, Birmingham B46 1GA
In-Car Clevarness Limited 06578472 Alpha 1, Canton Lane, Hams '
' Hall, Birmingham B46 1GA |
Cops! (RRI) Limited 05442789 alpha 1, Canton Lane, Hams
Hall, Birmingham B46 1GA
AP Limited 06735743 Alpha 1, Canton Lane, Hams
Hall, Birmingham B46 1GA
AX1 Limited 05094579 Alpha 1, Canton Lane, Hams
Hall, Blirmingham, B46 1GA
- pOML Limnited (3929354 1 Wateriooo Court, Waterioo
; Road, Stockport, Cheshire,
SK1 3DU
| AX Binance Uimited 05094554 Alpha 1, Canton Lane, Hams
Hall, Birmingham, West
Midiands, B46 1GA
az
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SCHEQDULE 2

Dataiis of Charged Property

Pari 1
The Scheduled Property

agistered Land e

.| Aadress

Nohe_at the date
:’ of this
Debenture

Unregistered Land

éﬁargnr . @ddﬂr.és.s” . Document d&scﬁﬁing the Real F%&perfy

: ate ; Bocﬁmnt ' Pariles

More at the
date of this
Dabenture

33
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Charged Securities

Part 2

ny in ;

_\eﬁﬁii;ii sharg

Ordinary

E5230250-1

Accident APU Limited 1
Fxchange
Limned
Accident QOPS! (RRI) | Ordinery 1 1
Exchange Limited
Limited
| Accident DCML Limited | Ordnary 8,000 9,000
Exchange B Ordinary 1,000 1,000
Limited ..
Aceident Tn-Car - Ordinary shares | 1 1
Exchange Cleverness -of 1 JPY each
Limited | Limited | |
Accident AXILimited | Ordinary 1 11
| Exchange
Limited |
Accldent AX  Finance | Ordnary 15000 5,000
Exchange | Limited
Limited
34
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Part 3
Charged Accounts
ts - Book Debt Collection Accoun
Accident 43177602 AE Current 1 Barclays Colmore Row,
"Exchange Limited Account | Bank PLC | Birmingham
20-07-71
| Aceident | 43474496 AE Ltd BPA Barclays | Golmora Row,
Exchange Limited Bank PLC | Birmingham
1 20-07-71
| Accident 206087798 Vehicle Account | Barclays | Colmore Row,
{ Exchange Limited Bank PLC Birmingharm
| 20-07-71
| Accident 63387398 E Auction Barclays | Colmore Row,
Exchange Limited Account Bank PLC 1 Birmingham
20-07-71
| Accident | 20880354 | Coverholder Barclays .| Golmore Row,
Exchange Limifed Account Bark PLC . ‘Blrmingham
| 20-07-71
in-Car Cleverness | 73628449 CC Barclays ‘Golmore Row,
Limited : Bank PLC | Birmingham
20-07-71
| APU Limited 23967808 APU Barclays | Colmore Row,
Bank PLC | Birmingham
1 20-07-71
COPS! {(RRD 73451364 OGRS LTD Barclays | Colmore Row,
Limited Bank PLC | Birmingham
20-07-71
DCML Limited 50941360 DCML APP Bé[ciays 1 Manchester Chy Cffics,
5 Bark PLC | Leicestershire, LES7

35
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20-565-34
DCML Limited | 00268652 DCML COLL BPA | Barclays | Manchester City Office,
i Bank PLC | Leicesiershire, LEBY
2BB
-20-55-34
| DCML Limited 70638366 DCML Collections Barc!ays. Manchestar City Office,
Bank PLC | Leiceslershire, LEBY
288
20-55-34
| DML Limited | 70639869 'DCMLOFF BPA | Barclays | Manchester City Office,
' Bank FLC | Leicestershire, LEBY
| 2BB
_ | 20-55-34
| DCML Limited 10478865 - DCML Office Parclays | Manchester City Office,
' Bank PLC | Leicesiershire, LEST
1 2BB
1 20-56-34
DML Limited 52205589 -| DML Barclays Manchester Clty Office,
: Bank PLC | Leicestorshire, LE8Y
| 28B
| 20-65-34
AX Finance 10408972 - Current Account | Barclays Colmors Row,
1 Limited | Bank PLC | Birmingham
| 20-07-71
k[
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Part 4
insurances
ﬁumb&r :
1 Each Company Aviva Insurance Limited | 23784812 CCI Combinad Properly ;
; | Business Interruption, L
) Terrorism Employers
Liability and Public Liabilty |
DML Limited “Dual Corporate Risks PC-008432168HS ' Professional Indemnity
Limnited
- Each Company {1 Aviva Insurance Limited | MAPCIO0042 Computer Sudden and
' 1 urforesesn damage and _
| breakdown S
Each Company 1 Aviva Insurance Limited | 25SKL2158453 | Motor Fleet
| comprehensive- Credit Hire |
Accident Exchange 4 Dual Cofporate Risks PC-0717318HS . Professional Indemnity
Limited, AX Finance Limited
Limited and APU
Limited
37
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(k)
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(b)

(c)
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SOHEDULE 3

Guiarantss Provisions

This Guarantae shail:

secura the Secured Liablites from time to time owing to Arena by each Company
and shall be & continuing security, nolwithstanding any setement of account or
other matter whaisoever,

not be in any way prejudiced or affected by the existence of any such Collateral
Instrument, rghts or remedies or by the same becoming whally or In part vold,
voidable or urenforceable on any ground whatsoever or by Arena dealing with,
exchanging, varying or falling to perfect or enforce any of the same or giving time
for payment or indulgence or compounding with any other person lable; and

be in addition o any present or future Collateral Instrument, right or remedy held
by or avallable fo Arena.

I any purponted obligation or liability of any Company which would have been the
subject of this Guarantee had It been valid and enforceable s not or ceases to be
valid or enforceable against the Companles concamed on any ground whatsosver
whether or not known to Arena (induding, without limitation, any liregular exerdse
ofF absence of any corporate power or lack of authority of, or breach of duty by,
any person purporting to act on behalf of such Companies or any legal or other
fimitation, whether under the limitation acts or ctherwise or any disability or
incapacity or any change in the constitution of such Companles), the Guarantors
shall nevertheless be liable to Arena In respect of that purported obligation or
liability as if the same were fully valid and enforceable and the Guarantors were the
principal debtors in respect thereof. The Guarantors hereby agrae to Keep Arena
fully indemnified against all damages, losses, costs and expenses arising from any
fallure of the Companies to perform or discharoe any such purportad ebligation or
Habity.

The liability of sach Guarantor shall not be affected nor shall this Guarantee be
discharged or reduced by reason of:

the Incapadity or any change in the name, style or constitution of any Companias
or any ather person lable;

Arena granting anv time, indulgence or concession to, or compounding with,
discharging, relemsing or varying the fiability of, any Compenies or any other
Guarantor or any other person liable or renewing, determining, varving or
Increasing any accommadation, faclity or fransaction or otherwise dealing with the
same W any manner whatsoever or concurring in, accepting oF varying any
compromise, arangement or settlement or omitting to clalim or enforce payment
from any Companies or any other person liable; or

any act or omission which would not have discharged or affectad the liabliity of any
Guarantor had it been a princpal deblor instead of & guarantor or by anything
done or omitted which but for this provision might oporate to exonerate any such
Guarantor,

Arena shall not be obliged to make any daim or demand on any Companies or 1o
resort to any Collateral Instrument or other means of payment now or hereafter
held by or avallable to Arera before enforcing this Guarantee and no action faken
or armithed by Arena In connection with any such Collateral Instrument or other
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means of payment shall discharge, reduce, prajudice or affect the Hability of the
Guaranfors or any of them under this Guarantee nor shall Arena be obliged
apply any money or other property received or recoversd In consequence of any
enforcement of realisation of any such Collateral Instrument of other means of
payment in reduction of the ulimate balance owing by the Companies fo Arena
hareundear,

Fach Guarantor warrants that it has not teken or received, and undertakes that
untl all the ultimate balance owing by the Companies to Arena hereunder has baen
pald or dischargad In A, 1t will not take or recelve, tha benefit of any securlty from
any Companies or any other person In respect of lts obligations under this
Guarantee.

Unkil the uiimate balance owing by the Companies to Arena heraunder has been
paid, discharged or satisfied In full {(and notwithstanding payment of a dividend in
any liguidation or bankruptcy or under any compromise or arrangement) each
Guaranior agrees that, without the prior wrilten consent of Arena, It will not;

exarcise s rights of subrogation, reimbursement and Indemnity against any
Companies;

demand or accept repavment in whole or in part of any indebtedness now or
hereafter due to such Guarantor from any Companies or from any other parson
liable or demand or accept any Collateral Instrument In respect of the same o
dispose of the sams;

take any step to enforce any right against any Companies o any other person
liable in respect of the same; or

claim any set off or counterclaim against any Companies or any other person lable
or daim or prove in competition with Arena in the bankruptey or liquidation of any
Companles or any other person liable or have the benefit of, o share In, any
payment from or composition with, any Companles or any other person liable or
any other Collateral Instrument now or hereafter held by Arens for any monies,
ohligations or liabilibes of any Companies or for the obligations or Habilities of any
other person liable but so that, if so directed by Arena, it will prove for the whola or
any part of its ¢lalim In the liquidation or bankruptoy of any Companles or any other
person liable on terms that the benefit of such proof and of all money recelved by
it In respect thereof shall be held on trust for Arena and applied in or towards
discharge of the lablitles of the Guarantars to Arena hereunder In such manner as
Arena shall deem appropriate.

If, contrery to paragraph 6 or paragraph 7, any Guarantor fakes or recelves the
benefit of any security or recelves or recovers any money of other property, such
security, money or other property shall be held on trust for Arena and shall be
delivered to Arena on demand.

Aryy money recelved In connection with this Guarantes (whether before or after any
incapacity of any Companies) may be placed to the credit of & suspense account
{with a view to preserving the rights of Arena to prove for the whole of iis daims
against any Companies or any other person liable) or may be applied in or towards
satisfacton of such of the monies, obligations or liabilities of the Companies hereby
Guaranteed as Arena may from time to tme condusively determing n its absolute
discretion.

Any release, discharge or settlement between any Guarantor and Arena shall be
concliional upon no security, disposition or payment to Arena by any Companies or
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any other parson llable being vold, set aslde or ordered to be refunded pursuant to
any enactment or law relating to bankruptoy, Hquidation, administration or
insolvency or for any other reason whatsoaver and if such condifion shall not be
fulfilled Arena shall be entitied to erforce this Guaraniee subsequently as If such
refease, discharge or settlement had not occurred and any such payment had not
been made,

Each Guarantor undertakes to Arena thet it will obtaln, malntain in full force and
effect all governmental and other approvals and consents and do or cause o be
done all acts and things necessary or desirgble in connection with this Guarantee or
for the performance of its obligations hereunder.

Each Guarantor undertakes to Arena that the obligations of such Guarantor under
this Guarantee will rank at all tmes at least pard passy with all its other existing
and future indebtedness, obligations and liabilitles, actual or contingent, from tme
to time (save those as by law rank as preferential in a winding up).

Each Guarantor agrees to be bound by this Guarantee notwithstanding that one or
mare of the other Guarantors has not executed this Guaraniee or may not be
hound or be effectually bound and notwithstanding that this Guarantee may be
determined or become determined or become invalid or unenforceable against any
one or mare of such persons whether or not the defldency Is known to Arena.
Arena may release any one or more of the Guarantors from this Guarartes and
compound with or otherwise vary or agree to vary the lighility of or to grant time or
induigence to or maks other arrangements with any one or more of the Guarantors
or any other person without prejudicing or affecting the rights and remedies of
Arena against the other Guarantors.

This Guarantee shall remaln binding on each Guarantor notwithstanding any
change In the constitution of Arena or its absorption in, or amalgamation with, or
the acquisition of all or part of its undertaking or assets by, any other person, or
any recenstruction or reorganisation of any kind, to the Intent that this Guarantes
shali remain valld and effective in all respacts In favour of any assignee, transferes
ar other successor in He of Arena In the same manner as If such assignee,
transferes or other successor in title had been named in this Guaraniee a3 a party
instead of, or in additon to, Arena.
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ECHEDULE 4

Part 1
Form of Motice to and Acknowledgement from Account Bank

linsert name and address of Account Bank]

Dated [¢] 20{s]

Dear Sivs

re: Account holders: [4] (the "Companies™)

1

We give notice that, by a Debenture dated [+] 2017 (the "Debentura™), we have
charged to Arena Umited SPV, LLC ("Arena”) all our present and future right, title
and interast in and to:

(a3 the Book Debt Coflection Acoounts {as defined In the schedule to this lettet),
all monles standing to the credit of the Book Debt Collection Acoounts and all
additions te or renawals or replacements thereof {in whatever currency}; and

{0} il ather accounts from fme to Hme maintained with you by each Company
and all monles at any time standing o the credit of such accounts,

{together the "Charged Accounts™) and to all Interest from time to Yme accrued oF
accrulng on the Charged Accourts, any investment made out of any such monies or
account and ali rights to repayment of any of the foregaing by you.

Arena, by its countersignatire of this notlce, agrees thal:

{a) the relevant Company may continue to withdraw monies from the Charged
Accounts ; and

£} you may debit to the Charged Accounts amounts due to you from the
reigvant Company,

untii you receive notice from Arena that it or you may no longer do so.
We irrevocably authorizse and instruct you from time to time:

{a) when you receive written notloe from Arena to that effect, to hold all monles
from tme to time standing to the credit of the Charged Accounts  the
order of Arena;

{h) to pay all or any part of the monies standing fo the credit of the Charged
Accounts t© Arena (or as it may direct) prompily following receipt of wiithan
instructions from Arena to that effect; and

() to disclose to Arena such information relating to the Companies and the
Charged Accounts as Arena may from tme to dme request you to provide,

wWa agres that you are not bound o enguirg whether the right of Arena to withdraw
any monles from any Charged Account has ansen or be concemned with:

{a) the propriety or regulatity of the exerdise of that right; or
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(b} notice to the contrary; or
{c} to be responsible for the application of any monies recelved by Arena.
5 This notice may only be revoked or amended with the prior written consent of Arena.

£, Please confirm by completing the enclosed copy of this notice and refurning It {©
Arena (with a copy to each Company] that vou agree fo the above and that:

{a) you accept the autherisations and instructions contained in this notice and
you undertake to comply with this notice;

{b) you have not, at the date this notice Is returmed to Arena, received notice of
any assignment or charge of or dalm 1o the monies standing to the credit of
any Chairged Account or the grant of any security or other interest over those
monles or any Charged Account In favour of any third party and you will
notify Arena promptly if vou shoutd do so In the future; and

{C) vou do not at the date of this nolice and will not except as expressly
permitted by this notics, in the fulure exerdse any right to combine accounts
or any rights of set-off or ken or any similar rights in relation to the monies
standing to the credit of the Chargad Accounts.

7. This notioe, and any acknowledgement in connection with it, and any non-contractual
obligations arising out of or in connection with any of them, shall be governed by
English Law.

Yours fatthifully

For and behalf of
[NAME OF COMPANY]

Hame

Tite

For and behalf of
TNAME OF COMPANY]

Mame

Title
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For and behalf of
TNAME OQF COMPANY]

ame

Title

Counterpart signed by

For and behalf of

ARENA LIMITED 5PV, LLC
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Part 2
Book Debt Coliection Accounds

{#]

Lol

[+

f#}

.

[#]
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fon copy]

Tox Arena Limited 8PV, LLC

408 Lexington Ave

59th Floor

New York

MY 10174

Usa
Copy to; [MAME OF EACH COMPANY]
We acknowledgs recsipt of the above notice. We confirm snd agres:
1.1 thet the matters referred to in it do not conflict with the terms which

apply to any Charged Account; and

11.2 the matters set out in paragraph [8] of the sbove notice,

for and on bahalf of
(NAME OF ACCOUNT BARYK]

Dated [+] 20{4]
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SCHEDULES

Form of Nolice to and Acknowledgement by Insurers

To: [insert name and address of insurer]
Dated:  [e¢] 20[e]
Daar Sirg

[DESCRIEE INSURANCE POLICIES] dated [4] 20{+¢] between (1) you and (2) [+] (the
“‘Company™)

1. We give notice that, by a debenture dated [e] 2017 {the "Debenture”), we have
[assigned] to Arena Limited SPV, LLC ("Arena") all our present and future right, title and
Interast in and to the policies desoribed above (together with any other agresment
supplementing or amending the same, the "Policles™) induding all rights and remedies in
connection with the Policies and all proceeds and dlalms arlsing from the Polides (subjectto a
proviso for reassignment on redemption).

2, We irrevocably authorise and instruct you from time to time!

2.1 to disdose to Arena at our expense {without any reference to or further authority from us
and without any enquiry by you as o the justification for such disclosurs) such information
relating to the Policies as Arena may from tme to time request;

2.2 to hold all sums from time to time due and payabie by you to us under the Polides to the
order of Arena;

2.3 to pay or release all or any part of the sums from tme to time due and payable by you to
us undar the Policles only in accordance with the wiitken instructions given to vou by Arena
from tme to tme;

2.4 to comply with any written notice or instructions in any way relating to (or purporting to
relate to) the Debenture, the sums payable to us from time to ime under the Policies or the
debts represented by them which you may receive from Arena {without any reference to or
further authority from us and without any enqulry by you as to the jusBfication for or validity
of such notica or instruction); and

2.5 to send coples of all notices and other Information given or recelved under the Polides to
Arena.

3, We irevocably instruct you, with effect from the date of this notice, to note on the
relevant Policies Arena's linterest as first loss payee and as first priority assignee of the
Policies and the rights, remedies, proceeds and daims referred o abova.

4. Wa are not permitted to receive from you, otherwise than through Arena, any amount in
respect of or on account of the sums payable fo us from time to time under the Falicies in
excess of £100,000 or to agree any amendment or supplement fo, or waive any cbiigation
under, the Polides without the prior written consent of Arena.

5. This notice may only be revoked or amended with the prior written consent of Arena.

6. Please confirm by completing the enclosed copy of this notice and returning 1L Lo Arena
{with a copy t0 us) thal you agree to the above and that!

SO83B250-1



6.1 you accept the Instructions and autherisations contained in this notice and you undertake
to comply with this notice;

6.2 you have not, at the date this notice is returned to Arena, recelved nolice of the
assignment or charge, the grant of any security or the existence of any other interest of any
third party In or to the Policles or anv proceeds of thern or any breach of the terms of any
Policy and yvou will notify Arena promptly If vou should do so in fulure;

6.3 you wiil not permit any swms to be paid to us or any other person under or pursuant to
the Polides without the prior written consent of Arena; and

6.4 you will not exercise any right to terminate, cancel, vary or waive the Polides or take any
action to amend or supplement the Polidles without the prior written consent of Arena,

7. This notice, and any acknowledgement In connectlon with i, and any norrcontractual

obligations arising out of or in connection with any of them, shall be governad by English law.

Yours falihfully

for and on behalf of

[NAME OF COMPANY]

[on copy]
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Tor Arena Limited 5PV, LLC
405 Lexington Ave

56th Foor

MNew York

Ny 10374

Usa

Copy to: [NAME GF COMPANY]
Diear Sirs

We acknowledoe receipt of the above notica and consent and agree to lts terms, We confirm
and agree to the matters set out in paragraph 6 In the above notica.

for and on behalf of
[#]
Dated: [¢] 20[+]
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SCHEDULE 8

Exciuded Accounis
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EXECUTION PAGE

THE COMPANIES

Executed as # deed by ACCIDENT

J
EXCHAMNGE LIMITED acting by Lwa W;}?ﬁ e -

In the presence of:
Director

Name of witness: AJ &&5Ts S E—s

Signature of withess:

%ait.;@ PIPERULII G p
BCTA S OARE FICISE
Address: VICTORA SauARE D
BHRRAINGI- AR o gt
Tilegtgre DI 711344

Ocoupation:  She i meay—ea - FaY 012 B ereg

3

Atk

o

Notice Details:

Address: Actdent Exchange Limited, Alpha 1, Canton Lane, Hams Hall,
Birmingham B46 1GA

Fax No: {11675 435 080

Telephone No: 01675 435 237

Attention: The Company Secretary

Executed as 2 deed by IN-CAR ;
CLEVERNESS LIMITED acting by ey
In the presence of: \3

Director

Name of withess! R JefrTia SE&ewi iy

DLA PIPER UK L1Lp
VICTORA SOLARE MOUSE
Address: E:gﬁ;ﬁ?ﬁl#\ SHIARE
NGHAM B2 g0
Telephone OBFOO 111 11 3

Oocunation:  fgempses o Py 0121 262 5784

Signature of wilness: "

Motica Detalls:

Addrass: In-Car Cleverness Limited, Alpha 1, Canton Lane, Hams Hall,
Birmingham B46 1GA
Faix Mo Q1675 435 080
Telephone Mo: 01575 435 237
Attention: The Company Secrefary
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Executed as a deed b{fﬁ?ﬁigﬁa}_

)
LIMITED scting by L iﬂ 5 ¥ *
in the presence of! - 3

Diractor
Mame of witness: fJe=35T0 S @xue—y
Signature of withess: : ey
TP GONATYE PO
YT Sy 2 A
Addresg 3%?‘@“?@?%m%ﬁ -:Emu_
: Fﬁ#@%’&ﬁﬂ;ﬁ gg“i!;f;;ﬂ EeT
Occupation: AT Ca At o7
Motice Details:
Address: QOPS! (RRI) Limited, Alpha 1, Canton lLane, Hams Hall, Birmingham
H46 1GA
Fax No: 01675 435 080
Telephone No; 01675 435 237
Attention: The Company Secretary
Executed as a deed by APU LIMITED }
acing by Loy UdperAl Inthe ) Sl u-\m--m_h S
nresence of: 3 )
- Director
Name of witness: S OGEE-Tw S S0
Signature of withess: Ko -i?;‘"éﬁrg;i‘%m L
s SRECBOUARE Hong
. VI e
Address: e,
Telsohone. 08700 111 1144

Ceoupation: M%c‘:ﬁ &aﬂ;“‘ﬂ:ﬁpﬁ" 2 seesrey -
Notice Details:
Address: APU Limited, Alpha 1, Canton Lane, Hams Hall, Birmingham B46 1GA
Fax No: 01675 435 08D
Telephona No: 01675 435 237
Attention: The Company Secretary
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Executed as a dead by AXT LIMITED )

acting by i the ) s
presence of; <j g )] - B
Director

Name of witniess: e @ G 10 G D

ELA PIFER LK (4P
VICTORIA SOUARE HOUSE
. WOTORA SGLARE
Address: BRI AR BR S0,
Tatephone OBTOC 1711 134

Occupation: W sessge | LI UA0 6784

Signature of withess:

Molice Details:

Address; AXT Umited, Alpha 1, Canton Lane, Hams Hall, Bimingham B46 1GA
Fax No: 01675 435 080 |

Telephone No: 01675 435 237

Attention: The Company Secrelary

Exacuted L a deed by DML LIMI’FED 3
acting by in the I
8 Woeects I T

presence of:
. Dipectar

Mame of withess: IOEET L S

Signature of withass: :
A F*JF!EN R LR

VICKORIA SOUARE HOLISE
R

Address: VISTORA S
f}lﬁMINGHAM B aian ’

TR RO TETOH 191 157

Ocpation: 1A Eees o wi T B50 B2 202 f7na

Motice Delalis:

Address: DUML Limited, Alpha 4, Canton Lane, Hams Hall, Birmingham B456 1GA
Fax No: 01675 435 080

Telaphone No: (01675435 237

Attertion: The Company Secretary
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Executed as a deed by AX FINANCE )
LIMITED acting by LM{J {Dosd ¢
)

the presence of

Signature of withass: 2
|
DLA PIPER UK LLP ;
TSR SaUARE %
Address; ;!HMINQEHAM B .
Telephone OBT7AR 131 11
Fag Q127 262 BTES
Occupation: AR & OCL U & |
]
Motice Details:
Address: AX Finance Limited, Alpha 1, Canton Lane, Hams Hall, Blrmingham,
: West Midiands, 846 164
Fax Mo: 01675 435 (B0
Telephone No: (1675 435 237
Attertion: The Company Secretary
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ARENA

Executed as a deed by ARENA LIMITED
SPY, LLC acting by

Lawdened 3 Cyvélea
in the presence of:

'_ﬁgr‘ised Signatory
Name of witness: Al 00 £1 JouThn

Signatura of withess: ig z ; é 5

Address: 08 Lewiwarin Ave. ., S9H AL,
Cecupation: NEW Yeu it | mﬁy, 10

Arisd Manager

Hotice Detalls:

Address: 405 Lexington Ave, 58th Floor
Mew York, MY 10174

Ernail; sgold@arenaco.com
reporting@arenaco.com
manons@arenanc.com

Attention: Seott Gold
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