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Registration of a Charge

Company name: ULTIMATE INVOICE FINANCE LIMITED
Company number: 04325262

X440954G

Received for Electronic Filing: 26/03/2015

Details of Charge

Date of creation:  22/03/2015
Charge code: 0432 5262 0005
Persons entitled: LLOYDS BANK PLC (SECURITY TRUSTEE)

Brief description: EACH SECURITY OBLIGOR CHARGES AND AGREES TO CHARGE ALL
OF ITS PRESENT AND FUTURE RIGHT, TITLE AND INTEREST IN AND
TO THE FOLLOWING ASSETS WHICH ARE AT ANY TIME OWNED BY IT,
OR IN WHICH IT FROM TIME TO TIME HAS AN INTEREST: (A) BY WAY
OF FIRST LEGAL MORTGAGE THE SPECIFIED REAL PROPERTY:; (B)
BY WAY OF FIRST FIXED CHARGE: (I) ALL REAL PROPERTY AND ALL
INTERESTS IN REAL PROPERTY NOT CHARGED BY CLAUSE 5.1(A); AND
(I) ALL LICENCES TO ENTER UPON OR USE LAND AND THE BENEFIT
OF ALL OTHER AGREEMENTS RELATING TO LAND. "SPECIFIED REAL
PROPERTY" MEANS THE REAL PROPERTY (IF ANY) SPECIFIED IN
PART 1 OF SCHEDULE 3 (DETAILS OF SECURITY ASSETS) OF THE
COMPOSITE GUARANTEE AND DEBENTURE. ALL TERMS ARE AS
DEFINED IN THE COMPOSITE GUARANTEE AND DEBENTURE.

Contains fixed charge(s).

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

Contains negative pledge.
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Authentication of Form

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

Authentication of Instrument

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

Certified by: NATALIE BARNES
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4325262

Charge code: 0432 5262 0005

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 22nd March 2015 and created by ULTIMATE INVOICE

FINANCE LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 26th March 2015 .

Given at Companies House, Cardiff on 27th March 2015

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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THE COMPANIES NAMIED IN THIS DEED AS SECURITY GBEYGORS
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DEBENTURE
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THIS COMPOSITE GUARANTEE AND DEBENTURE is madeon /7. M a0
BETWEEN

{1y LLOYDS BANK PLC, registered in England and Wales with the nuraber 0002065 {the
*Security Frustee™); and

{2) THE COMPANIES LISTED IN SCHEDULE I TO THIS DEED (the "Security
Oblipars™).

IT IS AGREED 25 follows:
1 DEFINITIONS AND INTERPRETATION.
Ll Defindtions
T thig Dréedy
(a)  terms defined in, or construed for the purposes of) 2 Syndicated Back (6 Back
Recetvables Finance Agreement (as defined below) bave the same meanings
when used in this Deed {unle% the smne aré otherwise detined in this Deedy;
~and
by the following terms have the following meanings:
A" nigang the Law of Property Act 1925;
"Agreed Chent Agreements™ incans. wach factoring, mvaice discounting or Gther
form ol.receivables purchase arfangement ander which an Obligor providés finurcing
to its Agreed Clients together and the -benefit i each cuge &7 al) gunranices,
imdemnities, warantics and security (whether registrable or ctheﬁwse} siven by any

parly in respeet thereof:

“Ashiey” means Ashley Commercial Finance Limited, registered in Fnglend &
Wales with the number 02797120,

"Assigned Assets” micans the Security Assets expressed 1o be assigned pursumit
clause 5.2 {Security sRigRinenis);

"BRB™ means British Dusiness Bank Ivestments 14d, registered in England &
Wales with the number 09091 930;

"Charged Investments” means the Charged Securities and oll present and. future
Securities Rights aceritig o all orany of the Charged Securitaes:

“Charged Securities” means the Secupitics gpecifiod in pal Tol schedule 3 (D0l
of Secwrity As sets),

"Guarantec” meang the gusrantee and indemwity contained i classe 2 (Guidrenice
i :eremm@} as extended by schedule 2 { The Gaaraniee);




Plnsurances’ means, all poiicics of insurance {and all cover note&) which are af any
e beld by, or wriiten in favowr of,-a Security Obligor or in which-a Security
Obligor frein time to time has an bnlerese:

"LBCF" means Lioyds Bank Commnercial Fitiance Limited, registercd in England &
Wales with the number 73301 1;

"Non-Vesting. Invoice” means any Non-Vesting Domestic Invoice and any Non-
Vesting Currency Invoice and "Non-Vesting Inveice” moans any one'of them;

"Non-Vesting Domiestic. Invoice™ means any Invoice {other fhan a Cumency
Em«mw} ﬁua’p@ﬁﬁdiy ass:grw:d o the Smcmty iruslee { in lis mpauty as “the Ag@ni bz

deeq mt fnr any reason; vest zsbv.n}mgly aid aﬂeczwety fn the %u,umy Tnmee (in it§.
capacity as “the Ag,m“)

"‘wasﬁng {‘urrenw Eﬁv&icé“ f means :m‘y Cun*en@y Imuiw putp{:ri{dly
?yndm;h,d Back to BBLL Rcwwahm Finance Agramiem bul thch dees nof, for any
reason, vestabsolutely and effectively in the Sceurity Trustee (in its capacity us “the:
Agent™:

"Other Proceeds™ means ail and any monies puid 1o Trust Account which are not
the procceds of an-Invoice purchased by the Security Trustee (in its capacity as “the-
Agent™ pursuani (o 2 Syndicated Back to Back Receivables Finance Agreement) or.a.
Non-Visting hnvoive;’

YParty"” means a party to this Deed:

"Recelver” means any receiver or receiver and manager appointed by the Security
Trustee under this Deed;

"Secwred: Obligatons” means all present and futwre obligativns.and. liabilities
{whether actual orcontingent siud whether owed joinfly-orseverally or aloneor fin dity
other cajacity whatsoever) of the Security Obligors (whether alone or jointly) o the.
Finance Partics under or pursuant to any Finance Document (indluding all hionies
covenarited to-be paid uader this Deed), provided that no obligation or Tability shal
b included i the cefinition of "Secured Obligations" o the extent thst, if it were so
included, this Dead (or any part-of ity would constitute wlawful fnsncial asdstance
within the meaning of Chapter 2 to Part 18 of the Companies Act 2006,




*Secured Parties” means each Finance Party from time to time and any Receiver;

"Securities” means all stocks, shares, debenturcs, bonds, wanmants, coupons,
negotiable instruments, certificates of deposit or other secufities or “investments” (as
defined in part 1F of achedu%e f1'to the Financial Services and Markers Act 2000 as in
force af the date of this Deed) now or i fiture owned (legally or beneficially) by a
Seeunty Obligor, held by 'a nomince on its behall or in which suck Security Obligor
has g interest af any e '

"Securitics Rights" means:

éa) all dividends, distributions snd oiher %ncmm::_pﬂid.-c}r-payahle-ezl.ﬂﬁe relevant
Securitics or Charged Securifies or onsny asset referred 1o in paragraph {b)
of this delinition;

{b) all rights, munies or properly aceruing or offered at-any time in relation o
such Securities of Charged Securities whether by way of redemption,
sibstitution; exéhange, bonus or preferente, under option rights or oitherwise;

"Security means the Sécusity Tuterests créated by or pursuant o this Dead;

"Secority Assefs” means all property and assets fromw- time o fine morlgaged,
charged or assigned: (or expressed-to be:mortgaged, cliarged o assigned} by or
pursuant to this Deed;

"Sesurity Period"™ mgans the period beginising on the date of this Deed and ending
on thedate on which:

{a all the Secured Obligations have been unconditionally. and Trrevorably pau{
and-discharged in full;

(b} each Syndicated Back. to. Back Recetvubles Finance Agreemcnt Has been
terminated according to 1ts terms; and

(o} neither the Finance Parties noy e Security Trastee Rad dny. finber
commitment; obligation or liability, actual or contingent, wider o7 pursaant to
sty Finance Docusent;

"Specified Real Property” means the Heal Property (if any) specified in part | of
schedide 3 ( Dewdls of Security Assets);

"Syndicated Back to Back Receivables Finance Apreement” ineans each of:-

£y the agreement with that name dided on oy aboat e date of (hig Deed and
made betwee-{1) the Lloyds Bask Ple-{in various Capacities) and (2) BEB,
4nd {3} Ultimate, and (4) LBCF, pursuant fo-which the Financicrs ficin tine
to tund have agrecd Yo make cortag receivables finance Tactlities available 1o
UHilimate and.

i) the agreement with thet name dated on o about ihe dae ol thes Doeed and

made between (1) fhe Lloyds Bank Ple {in varios mmuik,s:) and (73 BB,

J:ld £33-Ashl ey, and- (43 UBCE, pursuant to which the Finaneiers from {ime (o

hme:‘ bave agreed o mﬁk? certain receivablos: firance Lauhltm uvmlabk 1o
Ashley;




i.2

m‘gmﬁer the “S}';}d‘i"cate& Back 1o Back Receivables Finance Agresments™;

"Ultimate” means Ultimate voice Finance Limited. registered in England & Wales
with the number 04325262,

Intergretation

@

(b)

{c}

(@)

()

(N

otherwise stated, as references to clauses, para

Unless a-contary indication appears, any reference in this Deed to:

{t) a "Security Oblipor" or the "Security Trastee™ dhall be constrived
any-ag fo include its successors in title, permitted assigns and permitted
translerees;

(ii) vikis Beed™, a "Syndicsted Back te Back Receivables Finanee
Agreement”, sy other "Fiiance Docoment” or any other
agreeinent or insteovnent shill b construed 45 a reference o this
“Teed, the Synidicated Back to-Biwk Roceivables Finanee Agreement,
such othier Finance Document or such other agreement or mstrument
as varied, anended, wppiem'emed extended, restated, novated andfor
replaced in any manner from fime te time {however fundmmentally
and even it wiy of the same increases the obligations of any: Security
Obligor or surety in respect of any Security Obligor or provides for-

further advances);:

(ify  Massets" includes any present and future. propertics, reverues and
rights of every description and includes uncalled dapitaly

{iv) Tincluding® o "inelides" mekns incliding or inclodes without
Tmitation; '

{¥) a provision of law is a reference to-thet provision ay amended or re-
enacted; and

fvi}  the singularincindes the plural and vice versa.

Refersnces 10 clauses, parapraphe sind schisduley dre 1o b cotistived,- unlsss
b and sthedules of and 1o
sehodules.

thiz Decd and reforenses to this Deod fnichudedits

Clause and schednle headings are for convemcence only and shall not.affect

the construction of this Deed.

iiach undertaking given by any Security Obligor-contiined i thvis Deed must

“be complied with at all times during the Seeurily Period.

The terms. of the other Tinance Doowments 48 indoiporatéd i tils Desd 1o

‘the extent required to-ensare that any disposition of the g}mpmy coptained
this Deed is a-valid disposition i atéordance witl sectioar 2(1) of the Law of

Property (Miscéllaneous Provisions) Act 1989,

If the Security Trustee reasonably considers that an amount paid by any
Security -Obliger 1o any- LBCF, the Agent or any Finanoee Party under a
Finance Docoment s capable uf being avoided or mhu wise set-aside on the
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2.2

£
>

()

{;

Liguidation or adihinistration of such Security Obligor, thea that aiiount shall
not be considered 1o have been hrevocably paid for the purposes of this Deed,

The labilities and obligations of each Secority Obligor under this Deed shall
be joint and several. Each Security Obligor agrees to be bound by this Deed
notwithstanding that ooy other Security Obligor which was intended 1o sign
or be bound by this Deed did not 50 sign oris not bound by this Deed.

The Parties intend that this document shall take effect as & deed
aotwithstanding the Tact that a Parly may only execuie this doctment under
bz,

"Fhivd pagty rights

A person who 15 not a Party shall have no right under the Contracts (Rights of Third

“Parties)-Act 1999 fo enforce or enjoy the benefit of any tenm-of this Deed.
GUARANTEE AND INDEMNITY

Cruaranted and indeminity

Euch Security Obligor itvevocably und uncenditionully:

(&}

()

{c)

guaraniees i favour: of the Secured _l’ar_!i'cs sl the 'S_cr;u_rity Trustes the
punctual performance by the other Secwrity of all obhigations that .other
Security Obligorunder the Finance Documents;

anderakes in Tavobr of e Finaice Partics and the Secuiity Trustes ihat
whenever that other Security Obligor dogs nol pay any amoist when doe
under or i connection with any Finance Document; 1t shall immediately on
demand pay that amount as if it were the principal obligor; and

indempifies the Finance Parties and the Security Trustee inunediately on
demand against any cost, loss or liability suffered by the Finance Partics
and/or the Security Trustee, if any oblipation gusranteed by it s or hecomes
unenforceable, invalid or ilfegal, with the amount of the cosy loss-or lability
being egual to the amount which the Finance Parties and/or the Secutity
Trustee would otherwise have been entitled to récaver.

Extension of gudraniee

provisions set-out in schedule 2 (The Guartee).

“The gmarantee set out in this clause 2 {5 given subjeet 10 and with ihe benctit of the

COVENANT TO PAY.

Covenant 1o pay

Bach Security Obligor, as principal obligor and not. merely as surery, covenants in
favour of the Security Trostee aid the Secnred Parties that 10 will pay and discharge
the Secured Obligations from time 1o time when they il due.

L
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4.1

47

5.1

Defaull interest

{a)

(b)

Ay amount whicl(is aof paid ander fhis Déed 'when dug shisll bedr mitesest

{both beforg and after judgnient and. payable on -demand) from the due date

antil the date onwhich such amount 1§ snvonditioually and trevocably paid
and discharged o full on-a daily basis @ the rate equal-to the rate of the
Discuunt Charge provided for iin the Syndicated Back to Back Receivables
Finance Agreement «o which Ultimate is 2 party.

Such interest will secrue. from day to day and will be compounded . at-such
infervals as the Security Tristee stales arc.appropriate.

GRANT OF SECURITY

Natui'e of security.

AlL Security Interests and dispositions created or made by vr pirsiant to this Deed sre
created or made:

(a}

(b)

(e}

in favour of the Security Trustee for itaelf and as E‘eauriéy Trustee Tor -{h_c:
Secured Parties pursuant (o the terms of the Syndicated  Back to Back
Receivables Finance Agreements;

with fall tide guarantse o dccordonde ‘with the Law of Propenty
{Miscellateous Frovisions) Aet T994; and

as continuing scouriy for payment of the Secored Oblizations.

(ualifying floating charge

Parsgraph 14 of schedule Bt to the Tusolvency Adt- 1986 applice to any {loating
charge created by or pursuant fo this Deed (and each such floating charge is:-a
gpuadifying floating chatpe for-the purposes ol the Tnsclvency Act 19365,

FIXED SECURITY

Fixed charges

Each Securily Obligor charges and agrees to charge all of ity present and future right,
title-and interest in and 1o the’ following gssets which are at any time owned by i, of
i which 1§ from tine to Hime Has 80 interese

(a}
b

by way of fisst legal mortgage the Specified Real Property;
by way of first fixed charge:

) ¢l Real Progerty and: il werests in Real Praperty not charged by
claose 5.3(a)); and

{1l afl licentes to enter upon or use land and the Beneliv of all other
agreements relilng o bind;




{d)
{ey

iy

{g)
{h)

(i)
)
k)
{
{m)

{ny

(o)

by way of first fixed charge;

(&) alf -compitiers, vehicles, office eqnpment and dther équipmient (i

Anyy $pacified in part 2 of Schedule 3 (Defaily of Security Aivers);
and.

(i) the beastit of all cotttracts, Hicences and. warraivtics relating to the
same;

by way of firet fixed charge the Charged Securities,

by way of first fixed charge all Securitics Rights from time to time accruing

to the Charged Securities;

by way of first fixed charge all vights which 2 Secority Obhigng may Have al
any time against any clearence or seitlement system or any custodian in
respect.of any Charged Secutitics:

by way of first fixed charge all Securities {not charged by clavse 5. 1(d)),

by way of first fixed chiarge (A) all Sceurities 'Rjg_ha._s.',{’i’m_n..'tiu'l_c o time-
dcerning. to- Securities and (BY all rights which soch Secunity Obligor may
have al @y ime against aay-clearance o setflement sysiem or aimy custodian

in respect of any Securities:

by way of first fixed charpe all Non-Vesting Dowestic Invoices. and their
pravecds qow-or in e fubare owing 1o the Obligor;

by way of first fixed charge all Related Rights relating to any Non-Vesting;
Diomestic Invoices;

by way of 1irst fixed charpe alf Noa-Vesting Cuirency Tvoices and their

proceeds now of i the flure vwing to the Obligor;

by way of firet fixed charge all Related Rights refating to any Non-Vesting
Carrgnty [nvaices;

by way of tirst fixed chaype all Other Proceeds;

to the extent that any Assigoed Asesd 35 not effectively assigned under
clmse 8,2 (Sveraly gesfgnmenls), by veay of Tiret Tixed charpe, suih Assigned
Miset:

by way of first fixed charge (to the extent not oflicrwise charged or assigned
it this Preeds

(3] -the benefit of all Heences, consenis, agreements and authorisations
held orused I conneetion wiih 1w business of such Security Ohligor
o the use of any ol assdis; and

{ii} any leter of credit fesied i favonr o uch Seciity Obligor and-all
‘Bl of exchanee and olhcr egoiiable instriinens held by it and:




5.3

7.1

(py by way of first fixed charge all of the goodwill and viicelled capital of such
Besurity Obligor,

Security assipnments
Bach Security Obligor pssigns and agrees (o assign shsoluely {sehiect (o a proviso
for reassimument on redemplion) all ifs present-and future night, t#le dnd iderest'in

and to:

{a) the proceeds of the sale of any Specified Real Property,

(L) thie proceeds of the salé’of any compiuiers, vehicles, office equipment and
othér equmipmerit;

e} the proceeds of the sale of any Charged Securities;

{d} the Insurances, alf claims under the. lnsurances and the proceeds of the

Insurances;-and
{e} the Apresd Client Apreements! and
(0 all provesds received pursuant o the ters of the Agreed Chientt Agreements.
To the extent that any Assigued Asset described in clavses 5.2(2) to 5.2(f) inclusive is
not-assignable, the assigmnent which that clause purporis to effect shall operate as.an
assignment of all present and fture rights-and claims of such Security Obligor to:any
proceeds.of an Assigned Asset.
Assigned Assets
The Security Trustee i5 not obliged 10 ke Ay Steps Necessary to preserve any
Assigned Asget, or to make any enquities a8 10 the nature or sufficiency of any
payment received by it pursuant to this Deed,

FLOATING CHARGE

Each Security Obligor charges and agrees (o churge by way of first floating cherge all
of it present aud foture:

ia) axsets. and undertakong {wherever located) which are not effectively charged
by way of frst fixed mongage or charge o1 assigned pursuant.to clause 5.1
(Fixed chirges), clause 3.2 {Security assigninenis or any-other provision of
ths Deed; and

{by fwhether or not effectively so charged or assigned) heritable property and alf
other property aid asseis i Seotlind.

COMYERSION OF FLOATING CHARGE
Conversion by notice
The Security: Trustes may, by writlen notice W a Security Obligor, convert e

floating charge created under tus Dioed intw a fixed churge as regards sl or any-of the
assets of such Security Obbgor specified ivthe nofiwce 10




1.2

7.3

74

B.1

() A Termination Evénthas occurred and 38 continiuing; or

(b  ihe Sefurity Trusiée (acting reasonably) considers any Security Assets
{whiether or nor those specified in the notice) 1o bein ::ingar of being seized
ot sold under any form of distress, . attachment, execution or other legal
process or to beotherwise in jeopardy.

Sowall companies

The floating charge created under this Deed by any Security Obligor shall not convert:
i a fixed charge solely by reason of a moratorium. being obtained under ihe

Ingolvency Act 2000 (or anyvthiing done with a view to obtaininig such a moratorium}

in respect of such Sécnrity Obligor.

Anfomsatic eonversion

The floating charge created under this Deed shall (in-addition to the circumstanees in
which. the same will occur under general law) automatically corvert inte a fixed
charpe:

£a) in relation to any Securily Asset which is sibject 1o a Hoating charge i :

{i): such Sevurity Obligor creates (ov atlempts or purpotts to create) any
Spcurity [nterest on or over the relevaut: Security Asset without the
pricr writion consent of the Seeurity Trostes, o

(if} any third party- Tevies or stterpls {o levy any distress, exécution,
attachment or ofher fepal process against any such: Secirity Asset;
and

{bj over all Security Assely of 4 Security Obliger-which are w‘aject toy 8 foating
charge if an administraor is appointed in respect of sueh Security Obligor or
the Security Trusfee receives nofice of ‘intention fo appoint such an

admibigtraior;

{e) upon the erystallisation of any ollier floating charge over the Security Assety;
and

¢y inany other circumstances preseribed by law.

Partial conversion

The gwrnz, ol a notiee by the Secarity Trustee pursuant to elause 7.1 (Conversiom iy
nafice) i relation to any class of assets ofany Security (lsligor shail not be constined
4 aowaiver or sbandonment of the nyhts of the Security Trusieg ia serve similar
notices in respect of any oiher cliss of assoty or of any-oiher. right of e Seéneity
Tremtes..

CONTINUING SECURITY
Continming secteily

The Sccunty s continiing and will exiond to the uliinaie bal fance of the Secured
Obligations regardless of any mwrmeidiite payment ordischarge in whole or it part

g



8.2

9.

1.

112

113

114

This Deed shall remain in full force and cffect as & continoing security for the
dirration of the Security Periad.

Adtditional and separate-security

This Deed 1% in addition to, without prejudice fo, and shall not merge with, any other
right, remedy, guarantee or Security Titerest which the Security Trusice may at any
tire liodd For any Secured Obligation,

Ripht to enforeg

This Deed may be enforced against each or any Security Obligor without the Secunity
Trusiee first having récourse to any vther right, remedy, guarantee or Security Interest

held by or-avalable fo il

LIABILITY (OF SECURITY OBLIGORS RELATING TO SECURITY
ASSETS

Notwithstanding anything contamed in this Deed or implied to the confrary, each
Security Obligor remnains liable fo observe und perform all conditions and obligations
assumed by it in relation to-the Security Assets. The Security Trustee is under no

obligation to. perform. .or fulfil any such Li}ndltwi’l orobligation or 1o make any-
payment inrespect of any such: condition or obligation.

ACCOUNTS

Mo monies af any Gme standiig to the eredit of any account (ot any- type and however.
designated) of -any Security Olbligor with: the Security Trustee or in wi hich- wy
Revurity Obligor has an interest {andno ﬁghm and benefits relating thereto}: shall be
capible of boing assigned 1o any third party.

REPRESENTATIONS:

Gieneyil

Fach Security Obligor makes the representations and warranties set out in this clause
1t tothe Security Trustee.

No Security luterests.

Its Security Assets are, of when acquired will be, beneficially owned by such Security

Obligor free from any Security Interest other thin as created by this Deed.

Mo aveidance

This Deed creates. the: Security Interests which it purports fo create and is not liable (o

be avoided or otherwise set.aside onthe Hguidation or administration of any-Security

Obligor or otherwise,
Ownership of Secirity Assets
Fach Securty Obligor is (e sole fegal and benefivial gwnerof all the Securiiy Assers

identificd sediust it smne i schedule 3 (Detaile of Seonrity disets) except T respect.
of thosge (“waarec Securitics (iF amyy which mre beld by a momines fin 2 Security:
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Ohbligor, in which case suth Security Obligor is the beneficial owner only of such
Charged Securities.

No proceedings pending or threatened
Each Security Obligor confirmy that there are no proceedings pending or thirestened

against it which if adversely determined against that Security Obligor would have a
material adverse effect on'its income, profits, assels, prospects of ability to perform

its obliganons under the Finance Documents.

Charged Seeurities

{2) All Secnrities (including any Charged S.écﬂritiesj are fully paid.

Security Assets) those Charged Securitics. constitute the entire share capital
owned by each Security Obligorin the relevant company.

{b) I any Charped Secufitigs are listed in pari 3 of ‘sehedule 3 (Demils of

Timie when Tepresentations made

{a} All-{he representations -and Warranties in this. clause 'l b oaré made by each
Security Obligor on the Start Date, and on. cach day during the. Scourity
Period. '

(%) Bach representation or warranty deened to be made after the datc of s

‘Teed shall be deemed 1o be made by reference to the facts and circumstances
existing at the date the represen fation or warranty is deemeéd to be made.

UNDERTAKINGS BY SECURITY OBLIGORS
Restrictions ondealing

No Security Obligor shall do -or agree W de any of the following withoul the prior
written consent of the Secarity Trustee:

{aj ereate or permit o subsistany Security Iriferest on sy Secunity Assets extep!t

those created pursnant fo this Deed andfor ihe Syiidieated Back. 1o Bick
Recejvables Finance Agresment;

{b} sell, transfer, lease, lend or otherwise: dispose of (whether by & single
transaction or a ninitber of tiansactions and whether refated or not) the whole
or-any- parl ol ils ifterest in any Security Asset the subject of any legal
mortgage or Tixed chiarge of assignaent pursuant to {his Deed; )

{} soil, wansfor, lease, tend or otherwise dispose of (whether by & single
wansacion o & number of ransactions and whethier related o1 not} the whale
aF any pert of its interest it any Sepurity. Assel nat the subjett of any lepal
mierigage or fixed charge or gssignment puistin to s Deed exeept for the
ale thereol e full -madker value i the -usual course of truding of such
Sexnpity Obhgor,
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“Security Assets penerally

Fach Security Obligor shall:

(4]

permit the Security Trustee (0 ifs designated rc‘;‘vrese'rlta'a‘.iws}y'mz reasonable

writferl niotice:

(2} access. during. sosmal office hours to any documents and records
relating to the Security Asscts: and

(i1 to inspect, take extracts from, and make phiotocopies of . the same,

and to provide f{al the expense of e Security Oi)]gm), such clepeal and other
a%l%ian{:c: which the Security Trustee may ressonably regaire to do this;

{b)

otify the Security Trustee of every notice; arder, application, requirerent of
pmpﬂs&t ahven or miade. hy any compolent auihority:

(1) in refation to any Security Assit specificd in schiedule 3 {(Detaily af
Security Assels}, inmediately upon receipt, and.

{31 within ‘14 days of ref,u‘;pt of Gvery notice, order, application,
foguireinent or proposal given o made i in tcl&%sﬂn to any. Security
Assets other than (e Security Assets specified in-schedule 3 (Deiails
of Securiiy Assets)

and. (if required by the Security Trustee) immediately provide. it with @-copy of the

same and either (A} comply with such wotice, order; apphcation, réquirement or

proposal or (B nuke such objections (o the same as Lhc Securtty Tristed may require:
orappreve: PROVIDED ALUWAYS that notices i respect of limb {a) of the
definition of Securitics Rights shall be dealt with i accordapce with clavse 12, Hd

‘abiove fallowing the exercise by the Securty Trusteerol its rights in accordance with

clause 12,600} Rights in respoct of Charged Securiticy und Securities Rights);

)

{d

dily and punctislly pay all rates, vents, Taxes, and other oulgoings owed by
itin respect of the Secirity Asscts: and

in addition to any- provisions of the ‘*‘»yﬂdzcaiﬁd Back fo Back Receivales
Tinance Agreement or this Deed relating to specitic Security Assels:

1) comply in all material respects wiih all ohligations in relation to the
Security Assets under any present of future Jaw, regulation, order or
instraiment o viider any bye-taws, regufations or reqoivements of any
competent authority or ofber apptovals, liceices or consents;

{ii) cotply with all matedial covenams and obligations affecting the
Sccurity Assets (or thetr manner of nsel;

(i) por, except with. the prior wiitten consent of the Securify Trslee,

eriter info. sny onerous or restrictive c.hhg;iimn affecting any Security
Asset;

(i) provide the Secunly Trustee with ali information which it may

reasonably reguicst i relason to the Secwity Assetsy and
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12.5

() wot do, Caise of peimait 1o e done anything which may in any way
depriciate,. Jjeopardise or otherwise prejudice the wvalue or
marketability of any Security Asset {or tnake any omission wihich has
such an effect):

‘Specified computers, vehicles and equipment

Each Securily Obligor underizkes that it is the owner, with full titie FUATALLCS,. of the
compatery, vehiicles amj equipment {if any in each case} listed by ite name in schedule
3 {Details of Seenrity Assers) and in relation to those Security Assets, that it siall
permit the Secarity Trustee {o-any of its duly authiorised representatives or agents) o
spect any of such. security Assets at all reasonable times or al any fime following
the occurrence of a Tennination Event.

Specified Real Property

Fach Security Obligor undertakes that it is the owner, with fuif fitle puarantee, of the
Specified Real Property listed by its niaine in schedule:3 {Detaily af Security Assels)
and inrelation o that §pecified Real Property, that-

() it shall deposit with thie Security Trustee. all deeds. and documents of title
relating to the Specified Real Properly and all ]m:&l land charges,. land
charges and Land Registry search certificaies and siniilar documents received
by or on behatf of the security Obligor

(B} thereis no breach of the Planning Acts or any Other Taw ot regulation which
may materialty affect ‘the valie or marketability of the Specified Real
Property;

{c} fliers 15 nd covendi, ég_rﬁcmml_,.-stigmlazion, reservation, condition, interest,
“right or othier matier affecting the Specified Real Property;

{3 there is no unregistered interest which-overrides {A) frst registtation or (B)
registercd dispositions- affecting the. Specified Real Property, and there ig.no.
person in adverse possession of the Specified Real Property;

{2} it i5-free fomany tenancics orlicetices; dnd

{1y it i in mwd shall be kept by the Security Obligor i, good and substantial
TepaIr.

Charged Securities.

ta) In relatfon o any Churped Securities, each. Séeurity Obligor shall,

inmediately. apor. execution of this Deed or Gf later), as ston us
practicable affer ils-acquisition of any such Charged: Securitiss in certificated
form, by way of security for the Secured Cligations:

{i¥ deposit with ihe Security Trustee ot; as the Security Trustee may
direct, a1l certificates and other documents of title or evidence of.
ownership to such Charged Securities-and their Securities Rights; and

{ii} cxecute myd deliver tothe Sécurity Trustee pra glaniped Histeuments
of wansfer in respect of such Chasged Securities (execured in blank




and Teft undated)y and/or such other documenits as the Security Trustee
shall requite to enable it {or ils noininess) 1o be regisiercd as the
owner of or otherwise to acquire a legal title to such Charged
Socurities and their Securities Rights (or 1o pass lepal title 0 any
purchaser).

(by  tirelation to any Charged Securilics, each Security Obligor shali:

(i) prompily give notice to any cuslodian of any agreenient with such
Secwity Obhgor it ‘respect of any such Charged Securities and sl
present ‘and future Securities Hights accruing to all or any of such
Charged Secorities, ina form thie Security Trustes may require; atid

{i1) e s rensonable endeavours to ensure that the custodian
acknowledges that notice in a form the Security Trustee may require.

{ct Withovt prejudice o the rest of this clavse 2.5, the Security Trosfee miay, ot
the expense of the relevant Security Obligor, iake whatever action is required
for ﬁ'lii dematetialisation or rematerialisation of any Charged Securities and
all presentand future Securities Righis accruing to-all or any of such Charged.
Securities,

i} Fach Secuirity Obligor shall promptly pay all It callso¢ ofher payroents which
may beéonie due in respect of Charged Securities and all present and fotore
Securities Rights aceruing to all or any of such Charged Securities,

(&) Fach. Security Obligor shall inmediately upon a request from the Security
' Trustee comply with-fhe provisions of this-clanuse 145 in refation O any
Securities ether than fhe Charged Securities and their Seéurities Rights.

Riphits in respeet of Necurities Charged Securities and Seenrities Rights:
(a) Uil a Termination Event occurs, each Security Obligor shall be entitled to:

(i) receive and retain all dividends, distributions aid other momies paid
“on ot derived from its Securities and ity Charged Securities; and

(i} -exercise all voting and olher rights and powers ailaching to its
Securities and ite. Charged Securities, providéd that it must not-do so
i a mainer-which (A) has the efféct of changing the terms of the
Segutities of the Charged Securities {or any class of them) or of any
Securities Rights. or (B} which is prq;udmml 1o thieinterests of the
Security Trustee,

ki At any thae following the occurrence ofa Termination Bvent which’ Has niot
been waived By the Sf:cumj, Trustee or remedied to the Security Trustee’s.
‘gatisfoction, the Seg umy Truslee may ¢ sornplets ihie zmtwmam(n} of transler
for ail or any Securities or Charged Securities on behalt of any Secwrity
“(bligor in favour of itself or such offer persan as il may select.

fc) At.any thime whon any Séoarities o E’_ham,wd Securitics ave regisiered: in the.
mame of ihe %umw Prustee of ity nomines, the Secarity. Trostee shall be
under io duty ko
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{1} ensure that any dividends, distributions or other monies payable in
respect .of such Secwities or Charged Secwritiey are” duly and
prompily paid orieceived by it of it nomines; or

{if) verify that the correct amounts are paid or received; or

(iify ke any action in comection with the taking up of any {or any offer
of auny) Securities Rights in respect of or in'substitution for any such
Securities or Chirged Secririties.

Denbings with and reslisation of Non-Vesting Invoices, Non-Vesting Currency
Inveoices and Other Proceeds. '

(%) The Security Obligors shall only deal with. Non-Vesting Divoices and Non-
Westing Currency Invoices and, in each case, the proceeds thereof and the
Related Wights thereto, i accordance with the Syndicated Back to Back
Receivables Finance Agreements as though they had vesied in the Security
Trustee pursuant thereto.

(b The Security Obligors agree thai the Other Proceeds shall be dealt with as it
they were the proceeds of Invoices assigried of purportedly assigned to tie
Security Trustee ity accordance with the terms ol the Symilcatad Back to Back
Receivables Finasce Agresments.

Proceeits of the sale of certatn Charged Securities and Real Property

“The Security Obligors underiake to deal with the pﬂmu}é‘i of dale of the Security

Agsels reforred to af clauses 5.2{a) to (@) inclusive v accordince with the terms of
any consent issusd by the. Security Trustee to a Sceurity Obligor i relation to any of
such Seourity Asscls, '
POWER TO REMEDY

Power to remedy

If at-any tme a Security Obligor does not comply with-any of fis obligations under

‘this Deed, the Security Trustee {(without prejudice (o uny. other rights arising as &

congequence of such non-complianice} shall be entitled {but not bound) to sectify that

default, The relevant Secarity Obligor frrevocably authotises the Security Trustee

and-itg employees and agents by way of security fo-doall things (including entering
the property of sich Security Obligor) whicl are necessary or desitable to rectify that

RHS EIR
Wlortpages in possession

“T'he. exercise of the powers of the Security Tiustee under-this. clavse 13 shall not

render it Table as o morlgagee in possession.

Monies expended

The relevant. Secority Obligor shall ‘pay 1o the ‘Sei,umy Trustes on -demand any
wonics which are expended by the Sc:wmy Trostee 1o gxercising s powers under
this clause 13, together witl inerest on which those momies were expended by the
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Security Trastee {both before and afier judgment) and otherwise in aceordance with

dlause 3.2 {Defiill interest).

WHEN SECURITY BECOMES ENFORCEABLE

“When eaforceabie

This Security shall become immediately enforceable upon the occurrence of &
Termination Event and shall remiain so-for so Jong as such Termination Event has not
been waived by the Security Trostee or been remedied to- the Security Trustec’s
saligfaction.

Stagtutory powers

The. power of sale and other powers conferred by section 101 of the Act (as amended
or extended by this Deed) shall be immediately exercisable upon and atany time afier
the accurrence of 4 Termination Event and for'so fong as such Termination Event tias
ol been waived by the Security Trustee or been remedied W the Security Trustee’s
gagislaction.

Enlorcement

After this Security has become enforceable, the Secuiity Trustee miay in' its absolute
discretion enforce all or any part of the Security in such matiner as-it secs fit.

ENFORCEMENT OF SECURITY
Crenernl
For the purposes of all powers implied by statute; thi Secured Obligations arc’ deenigd

to have hecome due and payable 64 the date of this Decd: Sections 93 and 103 of the.
Act shall not apply to the Security.. The statutory powers-of leasing sonderrad-on the

Seewrity Trusiee are exiended so as to authorise ihie Security Trustee to lease, make
aereements. for leagss, accept savendirs of leases and gant options as the Security

Trustee may think fit atd without the nead to comply with section 99 or 100 of the.

Act:

Powers of the Security Trustes

&) At any time after the Security becomes enforceable, the Security Trustee may.
without Torther notice (unless required by law)y

{1 {or if so requested by any- Security Obligor by wrilten notice at any
Hsné mny) appoint any person or persons to be a recelver. o1 raceiver
and manager of all or any part of the Sceurity Assets and/or of the
incore-of the Security Assets; and/or

(i} appoint or apply for the appeintment of any person who s
appropriately quahified ag administraior of.a Security Obligor; i

) exercise all or any of the pewers coniferred on morigagees by the Act
{as snrended or exterided by this Deed) and/or all or any of the
powers whicli are-conterted by this Deed o a Receiveryineacly case
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without first appointing o Receiver or rotwithstanding the
sppointinent of any Receiver; and/or

(v}  exercise (in the mame of any Security Obligor and without any fiether
conserd or authofity of such Seturity Obligor) any voting rights and
any powers or rights wlhich may be excrcised by-the person(s) in
whose name the Charged Investments are registerad, or whe is-the
holder of anv of thenn

{by  The Seciirity Trustee is not entitled to appoint a Receiver i1 respect of any
Security Assets of any Security Obligor which are subject o a charge which
(5 created) was 4 floating charge solely by reason of a moratorium being
ohtained vader (i Insclvency -Act 2000 {or anything done with a view to
oblaining such a moratoriuntyin respect of such Security Obligor,

Redemption of prior mortgages

At any thwe after the Security has bevonic enforcenble, the Security Trustec may:

{a} redeer any prior Security Tnterest against any Seeurity Assel; amulfor

(by.  procuré the transter of that Security Interest 10 tself; and/or

(¢} settle and pass the accounts of the Tiolder of any prior Security Interest and
aniy accounts 5o sertled and passed shall be conclusive and bindimg on gach
Secority Obligor.

All principal, inferest, costs, cliwrgey and expenses of and incidontal to any such

redemption undfor transfer shall be paid by the. relevant Security Obligor to the
Seciwily Trustee on demand.

Privileges

Fach Receiver and the Security Trustee is entitied to all the rghts, powers, privileges:

and immunities conferred by the Act on-mortgagees and receivers when such’
receivers have been duly appointed vader the Act, ‘except that section 103 ol the Act
does not apply.

N Hability

{5} Neither the Security Trustee nor any Receiver shall be liable (i} in respect of
all or any part of {he Security Assets or (ify for miy loss of damage which
arises out of the excreise or the altemptéd of purprted exercise of, o the.
failure to excrcise any of; ity o his regpective; powers (wiless such loss or
‘damage is-cansed by its.of hig gross egligence or wilfub misconduct).

by Without prejudive 1o the generality of clause 1556}, neither the Seeurity
“Privete nor any Receiver shiall b lable, by reason of snlering imo pos:
of § Securily Asset, (6 acvount & mortgages in possession or for any loss o6
realisation of for any defanlt or omissivn for which o moripagee in PUSSEETON
Trivght be liable.




15,6

i6.

i6.1

16.2

16.4

Protection of thivd parties

No person {Including a purchaser) dealing with the: Security Trustee or-any Reasiver
or ifs.or his agems will be-concemed to enguire:

fa) whether the Secured Obligations have becomne payable; or

b} whether any power which the. Security Trustee or the Receiver 38 purporling
o exercise has beegine exercisable; or

) “whether any money remains due under any Finance Document; or

& how any money paid-to the Security Trustee or 10 the: Receiver (¢ 10 be,
apphed.

RECEIVER

Remaval and replacement

The. Security Trustee may from lime to time remove any Receiver appoimed by it
(subject, inihe case of an administrative receiveiship, to'scction 45 of the Insolvency”
Act 1988) and, whenever it may deem appropriate, i ay fippoint a new Receiver i the
place of any Receiver whose appeintiment has termiriated.

Multiple Reccivers

If at aniy tie there is fioie than one Receiver of all or any part of the Security Asscts

andAir the income of the Security Assets, eacli Receiver shall have power (0-ac

individually (unless otherwise stated in the appointment docume).

Rempneration

Any Receivir shall be entitled to vemuneration for his services st tate to be fixed by
agreement between him and the Secutity Trustee: {or, failing such agreement, 1o he
fixed by the Seenrity Trustee),

Paymiont by Receiver

Only monies actually paid by a Receiver to the Sceurity Tiustee-in relation to the
Secured Obligations shall be capahle of being applied by the Seourny Trustec in
discharge of the Scoured Obligations,

Agent-of Security Obligors:

Any Récever shall he the apent of the Security Obligor in respect of whicli it i

appointed.  Such Security Obligor shall {subject fo the Companics Act 1985 and the.
Insolveriey Act: 1988) be solely responsible for his acts and defanls anid for the

paymient of s remuneration. “The Security Trustee. shall incor no-hability {either o

wich Seceurity Obligor or to any other person} by feason-of dhe appointiment of &

Recciver-or for any other reaspmn
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POWERS OF RECEIVER

General powers

Any-Receiver shall have:

(@)

(b}

{<)

all the powers which are conferred by the Act oir mortgagees in possession
and receivers appointed under the Act;

{whether or not he is an administrative receiver) all tlie powers Which are

listed in schedule | of the Insolvency Act 1986; and

all powers which are conferred. by. any other Taw conferring power on
TECEIvers,

Additienal powers

ite'agiditiﬂs_l.m the powers referred to in clavse 17.4-(General powers), a Recelver shall
have the following powers:

(2)

ihy

{c)

(d)

(el

®

of the velevant Seeurity Oblizor and, for that purpose;”

and_z‘or income iy rcspcct of whlch ke wag appomtc.’fd_

1o tiantage the Security Assets and the business of any Security Obligor as he
thinks it

1o redeein any security and to-borrow or raise any moeney and sécure the

paymernt of ARy money in priority to the: Secured: (}bhgaimnb for-thé pripese.

of the exercise of his powsrs and/or defraying any costs or liabilitics incurred

by him i such exercise;

it sell oF coftéur I selling, feasing of otherwise disposing of all or any part of
the Seciirity Asseis in réapéct of which he was apponited without fhe need to
chscive the restrictions imposed by seétion 103 of the Act. Fixtares may be
severed and sold separately from the Real Property containing them, withou
the comsent of any Security Obligor, The consideration for any. such
fransaction may consist of cash, debentures or other obligations, sharcs, stock
or other valuable consideration {and the amount of such consideration may be
dependent upon profit or wrnover or be. determined by a third party). Any:
such-considération may he payable in-a lump som or by mstalments spread
over mich period as be thisks 1E;

to alter, improve, develop, complete, ¢onstruct, modify, refurlish or repair
any building or Jand dnd to complete or undertake or concur in the
(:ﬂl"ﬁplﬁ‘hﬁﬂ or underaking {with or withow modification} of any project in

which . any %mmy Obligor was concerned or interested. before his

appointment {heing-a project for the ahteration, nnprovemint, developmest,
completion, censtruction, moditication, refurhishient o repair of any
butlding or land};

to-oarey ot way sale; lewss orother disposal Vofall or sny part of the Seeutity
Assets by conveving, tapsferring, assigning or leasing the samw i the name
toy s o covenants

14
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()

)

{k}

{1

(m)

angd qthejr__cmatracwai pbligations in. the name of, and so as 0 bind, stich
Security Obligor;

to take any such proceedings (in the name of any of ihe relevant Security
Obligors or otherwise) as he shall think fil in respect of the Security Assets
and/or income in respect of which hie was appainted {including proceedings
for recovery of rent or other monies in arrears-at the date of bis appoiniment);

1o enter into or make any such agreement, arrangement of compromise 4 he
shall think fiz;

10 insure, and fo renew any insurances in respect of, the Security Assels aslie
shail think fit (or as the Security Trustee shal] direct);

to-appoint and employ such managers, officers and worlanen and engage
sirch. professional advisers as he shall think fit (including, without prejudice
‘to the generality of the foregoing power, to employ his partners and firm};

t fsrm one or wore Subsidiaries of sny Security Obligor, and to transter to
any such Subsiciary all or any part of the Security Assets;

to operate any rent review clause in rispect of aiy Real Propeny in respiect of
which he was appointed (or'any part thereof} anid 1o-dpply o any tew oF
extended Jease; and

o7

TEN give valid receipts for all monjes and to do all such other things as

' 1nay seemn 1o him to be incidental or conducive to-any other power

vested in him or necessary or desimabie for the realisation of any
Secarify Asset;

{in exercise in relation to éach Security Assel all such powors and rights
as he wonld be capable of exercising il he: were the absolute
bersficial owner of the Securiiy Assers; and

(i) use fie pame of any Secrity Obligor for any of the above purposes.

APPLICATION OF PROCEEDS

Application

All miohics teceived by the Security Trustee o any Receiver-aficr the Security has
bécome enforceable shall (subject 1o the rghts and clzms of any person having a
security ranking in priotity to the Security) be apphied i the following oriler:

{a}

{hy

fiesy, I osatisfaction of, or provision for, all costs, charye

s CREpENSES
incarred, and peymerits made by the Seovrity Trustee of-uiy Recoiver and of
ail remuncralion dug to.the Recerver i connection with ihis Deed or the
Security Arsets; '

secondly, T oF AGwards sanshiction of the vemaiiing Secured Obligations:
anad
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{€) thirdly, in payment of any surplus 1o any Security Obligor or other person
entitfed toil.

Contingencies
I the Security s enforced at.a tine when no ginoumts are due under the Finance

Documants (bt at & time when amounts may become 50 due), the Security Trustee or
2 Receiver thay pay the proceeds of any recoveriés effected by it ntoa blocked

“HUspeRse BCCOUNT

SET-OFF
Set-off

The Secority Trisies may (hut shall not be. obliged toj set off any abligation
{contiiigent or-otherwise under the Finance Docunients or which has been assigned to
the Security Trustee) against any obligation {whether or not marured) owed by the
Security Trustee to the Secorty Obligor, regardless of the place of payment, booking
branch or currency of either obligation,

(2} If the obligations: are n difFerent cutretcies, the Security Trustee may convert
either obligation al d market rate of exchange i 115 vsual covrse of busincs
for the purpose of the set-oft.

(b If éither obligation is unliguidated or unascertained, the Security Tristee may
<ot GfF fa an amount estimated by itin good fath o e the amount of that
Gbligatian,

Time deposils

Without prejudice to clause. 19, 1{8ei-off) 1f any tine deposit matures o afly aceou
which any Seourity Obliger has with the Securivy Trostee 802 e wheii:

{a) ‘this Sccurily has become enforcealile; and

)] st Secured Obligation is due and payable,

{cy sucl time deposit shall aitoratically be renewed [or such farther maturity as
the Security Trustee 1t its absolute discretion considers appropriate uiless the
Security Trustee otherwise dgrees in writing,

DELEGATION

Each of the Security Trustee and any Receiver may delegate, by power of atiorney {or
in any other mannér) o any persen, aiuy fight, pawer of digeretion cxercisable by it
under this Deed upon-any terms (ineluding power 10 sub-delegate) which it may think
fit. Neither the Security Trustee nor any Receiver shall ‘be in any way liable or
responsible to any Sceurity. Obligod for any loss o linbility arsng from aiy acy
default, omission or miscondutt-on the parl of any such delegate or sub-delegate. '
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FURTHER ASSURANCES
Further action

Each Security Obligor shall, at ifs own expense, promptly take whatever action the

Security Trustee or a Receiver may requiré for:

{ay creating, perfecting or protecting the Security Interests intended 1o be created

by thig Deed; and

1) facilitating the realisation of any Security Asset.or the exercise of any right,

power of discretion. exercisable by the Security Trustee or any Receiver or
any of its or his delegates or sub-delegates in respect of any Seturity Assel;

including the execution of any tansfer, conveyance, assignneat of assurdnce of-any
property-whether to the Security Trustec of to it nominees; the giving of any notice,
prder or direction-and. the making of any registration which i any such case the
Security Trustee may think expedient.

Specific secarily

Withiout. prejudice to the generality of clause 211 (Further aciion), each Security
Obligor shall forthwith. st the request of the Secunty Trugtee. execile & legal
mortgnge, charge, assignment, assignation or other security over any Security Asset
which is subject to or intended to be swbjeet 1o any {ived security created by this Deed
in favour of the Security Trustee (including any avisiig or intended 10 atise pursuant
to clause 7 (Conversion of floating chargey in such form as ‘the Securily Trustee miay
requine:

POWER O ATTORNEY

Fach: Security Obligor, by way of security, irevocably and severally appoints the

Security Trustee, each Receiver and any of tis or his delegates or sub-delegates to be
its. attorney to take any action which sucl Security Obliger is obliged 1o take wrider
this Deed, including uader clavse 21 (Finther asswranvesy. Each Sceurity Obligor
ratifies and confirms whatever any attorey does OF pHIports (o do pursusal 1o it
appointment under this clause,

PAYMENTS
Payments

Subject to clause 23.2 {Gross-up), all payments 1o be made by a-Security Obligorin.

‘respect of this Deed shall be made::

(a} in immedigtely available funds ro. the credit-of such aceount as fhe Security
Trustee may designate: iand

(b} withot (and free and clear of, wxd without any deduction for oy on account
ofk '
{9 any sel-ofl or counterclaing of

i 3N
e
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G except to the extent compelied by law, any deduction or withiholding
for ot onaceomi of Tax.

CEross-up

If Ay Security Oblizer is compelled by law to-make any dediction or withkolding
from any swn pavable under this Deed to.the ‘atcunty Trustee, the sum so pavabile by

such Security Obligor shall be inereased se as to result in the receipt by the Security

“Trustee of @ et amount eqial 1o the full amount expressed to bie payable under this

Péed.

Right to-debit

Without prejudice to the provisions of clause 2{Guarantee and idemiity) snd sach
Security Obligor's obligations in actordance with this Doed; the Security Trustee may
at-any time discharge a- Seécurity Obligor's obligation to.make payment of any sums
die by a Security Obliger to the Security Trustee by debiting sucl sum to any-
account held by the Seeurity Trustee in relation to the Obligor.

STAMP DUTY

“Fach Security Olligor shatl:

15,
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{a) pay.all present and future stanmp, rogistration: and. siuitar Taxes or charges
which may be payable, or dt..tcmzmed 10. be payable, in connection with the
execution, delivéry, - performance or enforcement of s Deed or -any
padgivent giver in coimection therowith; and

(by.  indemnily the Security Trusies and any Receiver on denvand against any and
all costs, losses or Tiabilities. {including, without hzmlai.mn, penalties). with
respect to, or. resulting from, its delay or omission 10 pay Hay such slamp,
registration and similar Taxes or charges.

COSTS AND EXPINSES
FTranshetion and dniendment exponscs.
Fach. Security Obligor-shell promptly on demand pay to the Securily Trustee the

amount of all reasonable costs, charges and expenses (inciuding, without limitation,
reasonable fepal fees, valuation, accowntancy and cen&uim:m} fees (and any VAT of

‘similar Tax thereon)) incuired by the Security Trustee in connection with:

{a}:  ihe negotiation, pr{:pamii;}n prinlifg, execution, registration, pcrfwii:m and
completion of this' Deed. the Security -or any. document: referred to in thiy
Deed; or

By any actual s propesed amendment or oxtension of, or any WHIVEE OF Consent

under, this. Deeid,

Enforeement and preservation eosts
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incurred by any of them in comncction with the enforcement, exercise or preservation
{or-the attempted enforcement, exercise or preservation) of any- of their respective
rights under this Deed or any document referred to in this Deed or the Security
(including all remuneration of the Réceiver).

CURRENCIES

Conversion

Allmonies received or held by the Security Trustes or any Recciver under this Deed
may be converted from their existing cdrréncy into such other cumency as the

Security. Trustee or the Receiver corisiders necessary. or desirable to cover the
obligations and liabilitics comptised in the Secured Obligations ur that other cuirency

_at the Spot Rate of Exchange. EBach Security Obligor shall indémnify the Securty
“Trusiee sgainst all cosis, charges and expenses incurred in relation ‘to such
conversion. Neither the Security Trustee nor-any Receiver shall have any liability to

any Security Obligor in respect of any loss resulting from any flucruation in exchange
rates after gy such cosversion.

Cuprency indemuity

No payment to the Security Trustee (whether under any judgment or court prderorin
the liguidation, administration or dissolution of iy Security Obligor or-otherwise)
shall dischiarge the obligation or liability of any Security Obliger in respect of which
it was made, sniess and until the Secwrity Trustee shall have received payment in full
in‘the currency in which the obligation or Habikity was incurred and, to the wxtent that
the amoant of any such payinent shall on actusl conversion ‘into-such currency. fall
shiott of such oblighton or Hability exprossed in dist currency, the Seonrity Trustee
shall have a furthor separate cause of setion against any Secarity Obligor and shall be-
entitled to enforce the Sceurity 1o recover the amount of the shordall:

INDEMNITY

Fach Security Obligor shall indemnify the Security Trustee, any Receiver and any

attorney, agent of other perion apphinted by the Seourity Trustee under this Deed and

the ‘Seourity Trustee's officers and omployees {each ap "Indemnificd Party") on
dernand against any cos, loss, Hability or expense; (however arising) ncurred by any
Indeminified Parly as a result of or in connection with:

{a) anything done or omitied in-the exercise op purported exercise of the powers
contained mothis Deed;

(b} the Security Assets or ihe use or ovcitpation of them by any persen (including
any Enviroumental Clain); or

{cy. any breach by any Security Obligor of any of'its ohligations under this Deed.

MISCELLANEOUS
Appropriation. and suspensc account

(a)  The Security Trisice wmay apply all payinenis received fn yespect of - the
Secured Obligations in reduction of any part of the Secureg Obligations as it

2y
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thinks fit. Any such.appropriation shall overiide any appropriation by any
Security Obligor.

{b) All monies received, recovered or réalised by the Security Trustew under, or
in connection with, this Deed may at the diseretion of the Security Trustee be
credited to a separate interest beariiig suspense account for so long as the
Security. Trostee detenninies {with inigrest aceruing thereon at ‘;uch rate, if
any, 85 the Secirity Trustee may determine for the aceount of the relevant
Security Qliligor} without the Security Trustee having auy obligation to apply
&iich monics and iterest orany part thereol in or towards the dischurge of
any G the Secuied Obligations,

New aceounts

If the Security Trustce receives, oris deemed to be affected by, nofice, whether achial
or comstructive, of any subsequent. Secunity: Intérest. affecting any Security Asset
and/ar the progeeds of sele ofany Security Asset or the Guarantee ceases. {o continue
in force, it may open @ new. account or accounts for any Security Obligor. If it docs
net open & néw accouni; i shall neverthelesy be treated as if it had done so at the tme
when it received or was deemed 1o have recelved such notice.  As from that time-all
payments made 16 the Security Trustee will be credited or be treated as-having been
credited to the new accouat aind will not operate to reduce any amount of the Secured
Obligations.

Tacking

For the purposes of section DA(T) of the Act and section 49(4) of the: Land

Reg:ctratmn At 2002, the-Security Trustee confirme:on bebalf of the Finante Parties

that the Finance Parties shail miake: further advances to the Security Obligors on the

terms. and subject o he condifions of the Figance Docaments.

Changes fo the Parties

{a)  NoSecurity Obligor may assign any of its rights under this Deed,

{(b) The Sccurity Trustee may assign or transfer all or any part-of its rights under
Ahis Doed, Each Security Obligor shall, imtediately dpon being requested to
do 20 by the Security Trustee, éntet info-such doeyments as may be necessafy
or degirable w0 ¢flect such assignnent or transfer,

Temorandam and srticles

Fiach. Security Obligor -certifies that the Seewvity docs not. contravene any of the.
provisions of the memorandum or-articles of association of that Security Obligor.

The Land Registry

If the Obligor tias been prowvded with & Real Propenly Facility the follovwing
provisions shall apply:

() Fach Security Obligor shall apply to the Chief Land Registrar {and consenis
“tosnch an & )p icanon beingmade by oron beim?f of the Security Trustee) for:
a restriction . the, following terms to- be entered on the Register of Title
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f:él-a-ﬁhg_“i_'u-;.my_pm‘peﬂy registered at the Land Regisiry {or any unregistered
Jand subject to first registration) and against which this Deed may be noted:

W disposition of the registeved estote by the proprietor of the registered estate 1510
be registered without a written consent signed by the propriciory for the time being of
the eharge dated [ @F 2003 in favour of Linyils Bank Plc reférred to-in the chargss
register- or, if appropriute, signed on suclh proprietorls behalf by its Jecretary -or

convevancer”
() Zach Secunty Obligor:

{1 anthorises ihe Security Trustée to make any application which the
Security Trustee deems appropriate for the desipnation of this Deed;
the Syndicated Back 10 Back Receivables Finance Agresment or any
oiter. Finance Document as an exempt information document under
yule 136 of The Land Regisiration Rules 2003;

(it} shall use its Best endeavours to assist with any siich application made-
by ot on behalf of the Secunty Trustee; and

(1) shall notily the Security Trustee i wrilifg as-soon as ii__rez:eiveé‘;
notice, of any person's: application ander tule 137 of the Land
Registration Rules 2003 for the. disclosure of this Deed; the
Symdicated Dack to Back Recoivables Finance Agresment or dity
ofher Binance Ducument, following its desigmation ag an exengy
information doetimeit,

{c} No- Security Obligor shall. make any application ynder rale 138 of the Land
Registration Rules 2003 for the removal of the desighation of any such
docmnent as an exempt information document. '

i) Liael Security Obligor shall promypily ke sl applications to and filings.
with the Land Registry which are necessary or desitable under the Land
Registration Rules to protect the-Secutily.

(&) e Security Obiigor shiatl, withiout the prior written consent of the Becurity
Trugice, peamit any péson 0 e or become regisiered under the Lang
Registration Act 2002 as the proprietor of a Security Assel who is not 5o
registered under the Land Registration Act 2002 at the date-of this Deed or, in
the case of Real Property acquired after the date of this. Deed, at the date of
such acquisttion.

Amendments and wadvers

Any provision of this Deed-may he ariended only i the Security Trustee and the
Security Obligors 50 agree in writing and any breach of this Deed may be waived
Before or after & ocours only if the Sepurity Trustee so agrees (n writing, Awaiver
given or consent granted by the Security Trustee under this Deed will be effective
only if given in writing and the only i the Tostance and for the purpose for which it
i5 giver,

i
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Calealptions sid certificates

A certificate of 1he Security Trustee specifying the amount of any Secured Obligation
due from & Security Oblipor (including details of any relevant caleulation thereot)
shall be prima facie evidence of such amount against each Security Obligor in the
abserve of manifest error.

Waiver, vights and remedies

No failore to exercise, porany delay in exercising, on the part of the Securiiy Trosiee,
any right or remedy under this Deed shalf operate as-a-waiver, nor shall any single of
pamai exercise of any righl or remedy prevent any further of ‘other exercise or the
exercise of aay _oihgr right of remedy, The righis and rémedies provided are
cunmslative and not exclusive of &ny rights or remedies provided by law.

NOTICES

Communications in writing

in) The provisions of condition 15-to part {1 of the Operating Conditiogns forming
part of the Syndicated Back to Back Receivables Finance Agreement shall

apply 0 llus Dced s if the same were set out in this Deed, provided that;:

{53 Teference to “each Party™ shall be deeimned to be references lo gach party to
s Drvedd; '

(<) reference tothe “Agent, the Arranger and the Security Trustee” shall be
decmed to be referenices to-the bank

{d) referenees to the "Client” shall be deemed to be teferences fo each Secinity

Obligor.

Electronld copminitations

Na communication to be- maude under this Deed shall be made electronically.
Agent for service

Fach Sccurity Ghlipor {othier than the Obligor) by ity execution of this Deed
wrevocibly appoints the Obligor w act oivits behalf as its agent in relation 1o the
Finance Dovuments #nd irrevocably anthonises: '

{23 the Obligor on ity behall to supply all informasion concerning tself
contempated by this Deed to the Security Trustee and to give all notices and
instrctions o make such agrocments and 1o effeﬁr:t the relevant &!I’I{‘T}dim"]ﬂh :
mpp}umnla_and variations cupable of being: gives, made or effected by any
Security (bligor notwithstanding that they may affect the Security Obligor,
without [urther reference to or the consent of that Sceurity Obligor; and

{b} {he Secarity Trastee fo. give any notice, demand ot other connmunication (o be-
given 1o thit Secuiy - Obligod pursuant to the. Finance Dotwnents 1w e
Dbligor;




and.in cach case the Seeurity Obligdr shall be bovind &8 thoigh the Security Obligor
itealf had ‘given the notices and instructions or executed or made the agreements or
effected the amendments, supplements or varistions, or veceived the relevait nohee,
deand or Gther commenicaiion.

3 PARTIAL INVALIDITY

All the provisions of tliis Deed are severable and distinict frowm one anctherand 11 at
any time any provision is or becomes illegal, invalid or unen] forceable in any respect
under sy law of any ;umdwtmrﬁ neither the legality, validity or enforceability of any
of ﬂw remainiig provisions tor the legality, validity or enforceability -of such
provision under.the law of any other jurisdiction will in any way be affected or
imnpaired,

. RELEASE

Upon the expiry of the Security Period (but not otherwise} the Eemmty Tristee shatl,
at the request and cost of the Security Obligors, fake whatever action is fiecessary ©
peleaseor resassign (without recourse or wammy) ihe Security Assets. from the
Security.

32, COUNTERPARTS

This Deed may be éxscuted moany minriber of counterparts, and this has the same
effect as iF the signatures (and seals, if any} on thic counterparts were on a. singlecopy
‘of this Diéed,

33, GOVERNING LAW
This Deed 19 governed by Tnglish law,
IN WITNESS of which tlis Deed Has beei” duly execuled by each Security Obligoras a, deed and

duly executed by the Seewrity Trustee and has been defivered on the first daic specified on page Lol
-this. DBeed.




SCHEDULE 1

Seourity Obligory

| Compmuy nonmc

Company number

ULTIMATE INVOICE FINANCE LIMITED

04325262

_ASHLEY' COMMERCIAL FINANCE LIMITED

_ 02797120

2



SCHEDULE 2

The Zuarantee
Continuing guarantee’
This guarantee i a confinuing puarantee and will extend o the uliimate balance of sums
pavable by any Scewity Obligor under the Finance Documents, regardless of any
interinediate payment or discharge in whols or in part.
Refnstialement
It any payment by a Securily Ohbligor, or any discharge given by the Agent, any Finance Party
or-the Security Trustee (whether in respect of the obligations of any Security Obligor or any

security for those obligations or otherwise) is avoided ot reduced as a tegult of insalvency of
amy stnalar event:

{dy e liability of each Secutity Obligor under this Deed shall continue as if the paymenl,

discharge, avoidance or reduction had not eccurred; and.

ALy the Security Trustce shall be entitled 1o recover the value or amount of that security o

paywient from each Security Obligor, as if the payment, discharge, avoidance or
reduction had nof ocewrred.

Wiiver of defences

The oblipations of edch Security Obligar under this Deed will not be aifected by an act,
omission, matter of thing which, but for this Deed, would reduce, release or prejudice any of
its obligations under this Deed (without limitatton and whether or not known to it or 1o the

Bepurity Frustee) including

“{a) any time, waiver or consent granted-to, or compositian - with, iy Security Obligotor

other person;

)] the release of any other Securily Obligor or any othier person under the terms of any
composition o arrangement with any creditor of any member of the group of
companies of whick the Security Obligor is a member;

(o} the taking, variation, compromise, exchange, renewst or refease of; or refusal or
neplect to perfect, take up or enforce, any rights against; or security-over assets of;
any Security Obligor or other person of any. non-presentalion or. nor-ahygrvance. of
any formality or other. reguircment in respect of sy jostrimment or any fmiure to
yealise the full value of any security;

{dy  any incapacity or Jack -of powar, duthority or legal personality of or dissolution or
change in the members or stafus of a Security Obligor or any other person;

{e) sy sinendiment, novation. supplement, extension (whether of maturity or-ofherwisel,
' reslaterient -or replacement (in-each case, however fundamendal and of any nature
whatsosver including, without Timitation, which results in any inerease in any givount
due o owing under any Finance Document or'in the rate of inferestor any oflier sun
pavabde under any Finance Document) of a Finance Document or ary other docoment

OF Seeirity; '

a0
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() any unenforceability, illegality or invalidity of any obligation of any person viider any
Firance Doauament or aby othier docuitent or security, of

{i) any insolvency, administeation or shmilar proceedings,

Trmediate recourse

Bach Security Oblipor waives any right it may have of first requiring the Finance Parties or

‘the Security Trustee to proceed against or enforce any other righls or security or claim

payiment from any person before claiming from that Seciity Obligor under this schedule 2.
Thils waiver applies irrespective of any law.ov any provision of a Finance Document to the
conteary. '

Agppropriations

Uintil all amouints which may be or become payable during the Security Period by the Sceurity.
Cbhigors under or i1 connection with the Finunce Documents: have béen imevocably paid i
full, the Security Trustee may®

(4] refigin from applying or enforciing any otheér nonies, security or rights held or
received by the Security Trustee in respect of those amounts; or apply and enforce the
same in such manner and order as. it sees fit {whetlier against those amounts or
otherwise) and no Scetirity Obligor shall be entitled o the benefit of the same; and

() held in an interest-bearing. suspense account any monies received from any Security
' Obligor or on account of any Security Obligor's Hial n?tiy under (hig schedule 2

Deferral of puarantors' righty

Uniil all amiounts which-may be or beeorie payable duriig the Security Period by the Security
Obligors under,.or in comection with, the Finance Docuinents have been irrevocably paid-in
fult and unless the Security Trustee otherwise divects, no- Security Obligor will exercise ay
rights which it may have by reason of performance by it of its obligations under the Finance
Piocunserits:

{a) 1o be indermmified by a Security Obligor;

{b) ter claim any contribution from any other gusrintor of any Security Obligor's
ahligations Dnder the Finance Docinments; and/or

{c) to take the benefit (in whole or in part and whether by way of subrogatien or
otlierwise) of any rights of the Security Trustee vnder the Finanee Documents-or of
‘any uther puarantee or secutity taken putsuant to, o7 H) aﬂnne:;s.ims-with, he Tinance
JPocuments by the Security Trustee.

Additional seeurity:

‘This guatantee is in addition to, and is not in any way prejudiced by, any other guarantee of
socutily at fhe date of this pudrvdntee oF subsequently hield by the Security Trustee,




SCHEDULE3
Detatls of Security Assets

Partl - Specified Redl Property
None at the date of this Deed
“Part 2 — Computers, vehicles snd cquipnient
Noug at the date of this Deed
Part 3 - Charged Secuvities

None.at the date of this Deed




EXECUTION PAGE.

THEBANK

SEGNED

Oy e
duly authorised e and on behall of
LILOYDS BANK PLC

Al ivess

Fagsinite Mo

Adlpiition:

THEARCURITY OBLIGORS

Exeeuted as a decd, but nof delivered until the
first dute specified on page 1, by _

ULTIMATE INVOICE FINANCE LIMITED
acting by e

fed| t{ (fﬁii”‘ii{?}." & director

).

Signwure: o b eenen )

Name: LA ¢ (/fm,l

Oecupation: aﬁiﬁmﬁh

Address: : )
i)
s §

 Address:

Facsiniite 46!

Attention:
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