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Details of Charge

Date of creation: 25/06/2021
Charge code: 0432 5262 0007
Persons entitled: LLOYDS BANK PLC

Brief description: NO SPECIFIC LAND, SHIP, AIRCRAFT OR INTELLECTUAL PROPERTY
HAS BEEN CHARGED. FOR FULL DETAILS OF THE CHARGES, PLEASE
REFER TO THE CHARGING DOCUMENT DIRECTLY.

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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REGISTRATION IS A TRUE, COMPLETE AND CORRECT COPY OF
THE ELECTRONICALLY EXECUTED ORIGINAL INSTRUMENT.
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4325262

Charge code: 0432 5262 0007

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 25th June 2021 and created by ULTIMATE FINANCE

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 30th June 2021 .

Given at Companies House, Cardiff on 2nd July 2021

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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. ) - [ CERTIFY THAT SAVE FOR MATERIAL REDACTED
ﬁiﬂ ﬁ ﬁg@ﬁ% . PURSUANY TO s859G OF THE COMPANIES ACT 2006,
R i THIS ISA/TRIUE. COMPLETE AND CORRECT COPY -

i JOF THE ORTGINAL INSTRUMENT

Zo jeg j7001

CDATE

SIGNED M«S@@Q h%f
DLA PIPER UK LLP J
BATED 25 June 2021
IJKYYDSIiﬁNBiPLEI_

as Security Trustee

~and -

THE, COMPANIES NAMED IN THIS DEED AS SECURITY OBLIGORS
as Security Obligors

COMPOSITE GUARANTEE AND
DEBENTURE
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_' THIS. cowasrrﬂ GUARANTEE AND DEBENT{}RE is made on. 25 June 20721

'BETWEEN

O LLOYDS. BANK }?LC mg;stered i, Eﬁgizmd and Waies with the number 0{}002065 (the
"Secunty Trustee") and -

2 ’E’HE COMPANIES LISTED IN SCHEDULE 1 T(} T}-HS I)EED (the “Securlty
' Obhgnrs") . S

IT IS AGREED as foﬂo’ws

EXR

'BEF[NITXGN S AND INTERPRETATION

Deﬁmtmns.

U In this Dee&

{(a) ‘terms. deﬁned in; of cons’cmed for the purpeses of; the Synéicated Back o
- Back Receivables Finance Agrcement (as defiried. below). have the satri¢
‘meanings when used ine this Deecf {unless the same are othermse defined in -

- -this Deed); and’

(6 the following torms have {hé following meanings:

. PAet" means the Law of Property Act 1925;

"Agreed Client Agreements" means each factoring, invoice éiséouﬁting oF ‘other
“form of receivables purchase arrangement under which an Obligor provides financing.
fo - 1is Agraed Clients - together and the benefit in~ each case of all -guaraitees,

mdemmﬁes warranties: and security (whethe; regzs’mabie or otherwme) given by any

_ "party in respect f:hel eof

"Ashley" means- Ashley Commercial Finance Lzmited reglstered it Eﬂgiand &-' :

Wales with the number 02797 120

"Asswned Assets” means the Seounty Assets exptessed to be asmgned pursuant to

.--clause 5.2 (Security asszgrmzents)

"Charged Investmenits' ‘means the Charged Sectirities and all -preset and ‘future
: Secumttes Rights accruing to all or any of tha Chargsd Securities;

“Charged Securtties” means the’ Secui mes speczfied in part 3.0f Schedﬂie 3 (Defazls '

-of Secw*zlyAsseZs)

'“Guarantee" means the guaremtee and mdemmt}f conlamed in clause 2 (Gyaram‘ee: '

dnd mdemmzy) as extended by schedule 2 {I7 he Gtmmnfee),

' -“Insurances“ means, all pohmes of insurance {aﬁd all cover notes) which are at any_-

time held- by, or written in - favour of, a Security Oblzge:sr or-in’ Whmh a Secmﬂ:y

Obhgor from tiivie to time: has an intexest
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“LBCF" means Lioyds Bank Commercial Fmance Lxmlted 1egistered in Englaﬁd &
Wales with the number 73301 I

-'"Nonﬁ-Vesimg Invoice” means. any Noﬂ Vestmg Domestzc fnvmce and - any Ncmw-.-
Vestmg Currency Invoace and "NomVestmg Invoice" means any one of them

: "_Non-_Vestmgj }}ﬂmestm- Invez'ce_ . means -any h'iv_o_ma' _ (ethe,r- than a- -C‘urre'ﬁc;y
Invoice) purportedly assigned to the Security Trustee (in its capacity as “the-Agent™)

~ pursuant fo the Syndicated Back to Back Receivables Finance Agreement but-which -
does not, for any reason, vest’ absoiuteiy and effectweiy in the Security Frs:zstee (’m its
capacxty as “the Agent”)

. "Nun—Vestmg Currency f{nvmce*‘ MEeans any Currency Invmca pmpertediy assigned:
“to the Security Trustee (in.its capacity as “the Agent”) putsuant to the Syndicated
"Back to Back Receivables Finance Ag;eement but which does not, for any reason, =
: yest abseluteiy and effectwely in the Secur 1ty Twstee (in-its c&paclty 45 “the Agent™);

"Other Prnceeds” means all and any monies paid to a Trus‘f Account which are not
~ the proceeds of an Invoice putchased by the Secirity Trustee (iri its capacity as “thé
-Agent”™ pursuant to the Syndicated Back to Back Réceivables Finance Agmement} or
E: Nﬂn—Vestmg Invo;ce : ~

“Party” means a party fo thzs Deed

B “Re(&elver" meam any teceiver ot recezvez and maﬁagez appmuted by ‘the Saaunty
- Trustee under thIS Deed;

'"Secured Ohhgatmns" imeans -all present and - future obligations and” Habilities. -
(Whether actual or contingent and whether owed jointly or severally oralone or in any
other capacity whatsoever) of the Security Obligors (whether alone or Jomﬂy) to the
Finance Parties under or pursuant to any Finance Document (including all: monies -
covenanted to be paid under this Deed), provided-that no abligation or Hability shall -
be included in the definition of "Secured Obligations™ to the extent that, if it were so -

- included, this Deed (or any part of it) would. constitute unlawful financial assistance
within the meaning of Chapter 2 to Part 18 of the Companies Act 2006;

"Secured Parties" means cach Pinance Party froin fime to time and any Receiver;

"Securities” means all stocks, shares; -debentures, bonds, w'&ﬂ-ahts;_; COUpOTS,
. -negotaabfe instruments, certificates of deposit.or other securities or "investments" (as
defined in part IT.of schedule IT fo the Financial Services and Markets Act 2000 as in
force at the date of this Deed} now or-in. futuré-owned (legally -or beneﬁmaily) bya.-
Security Obligor, held by a fioniinee on ifs behalf or in. wlnc:h such Security Obligor-
: -has an mtarest at any time;-

' "'Seeurmes R} shts" means:
: g

_ (éL). all ohwdends dlstrzbutfons and other income. paxd or- payable ol the relevant :

: ‘Securities or Charged Securlues or. on any. asset referred o in patagiaph (b).
-ofthis deﬁnmon :

Sy all 1."ﬁigl‘1‘:is'5 monies dz?_'p’ropér’[y- ac:cﬁiiﬁg or offered at any titneé i telation fo

such - Securities -or Charged Securities whether by way of redemption,
substitution, exchange, bonus or preférence, under option rights of otherwise; .
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".'Séc'itrity" Im'eéms the Se’cuifity Iﬁtefests .crea:teﬁ by.or@mrsuant 1o ihi.s }Deed::.

"Seuur’;ty Assets" means aH p!operty and asséts fromm tlme o' time: mortgaged
-charged or dssigned (or expressed t@ be mortgaged, ch'cn aed or asswned} by or
pursuant to this Deed; : :

"Secunty Period" means t‘ne period ‘begmnmg on the date of ﬂns E)eed anil endmg"
-on the date on. thh

“(a)y 7 all he Secured Obhgatmm have been umondmomaiiy and mevocably pmd

and dfscharged in full:

by the Syndicated Back: to Back Recewabies Fmame Agxeement has beeﬁ_'

terminated accorn dmg to its terms; and

= {c) ‘neither the “Finance Partzes nor the Secarity Prustee  has any. furthet

_commitment, obli gatmn or Hability, actial. or centmgent undm or parsuam to
any Finance Document

"Sgeczﬁed Real Property" means the Rea Pmperty (1f any} spemﬁ&& in part’ i of |
schedule 3 (ﬂez‘az!s of Security Ass els);

“Syndlcssted Back fo Back Receivables Finance Agreement” meatis the syndicated

“back to back receivables finance agreement originally dated 22 Match 2015 made
- between amongst others Lloyds Bank Ple and Ultimate, which was:-amended and

restated on 9 July 2018 and on or about the date of: this deed and which has been -

- amended from time to time

”Ulﬁmate" nieans Uitﬁnate Invoice: Fmance Lnimted reglsteled i Engiami & WaEES '

“with the numbel {}4325262

' Inter_p'r‘etation '

(a) " Unlessa coiatratfy. in&icatién:appeafs-- aj’i'jf'ffefefénce if th’is-Déed’ toi
iy 2 "Securxty Obhggr“ or the "Securzty Trustee“ shall be constr ued' :
.o asto mciude its succewors in ‘uﬂe per m;t‘éed assigns amf penmfced
tr ansfei 28] :

{iD) “this Deed", the "Syndicated Back to Back Receivables Finance -
L Agreemen any other "Finance Dacument" or -any other
agreement OF mst; uinent shall be constried as a reference. to this .
- Deed, the Syndicated Back to'Back Receivables Finance Agl sement,
: -such other Finance Docurment or such ofhier agreement of instrument
- as varied, amended; supplemented, extended, restated, novated and/or
- replaced in any imanneér from timeg to time (however ﬁmdamantally' '
and even if any of thé same increases the obligations of any Security -
‘Obliget or surety in respect of any Security Dbhgor or pmvzdes for
further advances); :

(i) - "assets” includes aﬁy present and ’fu'ture-_-prdpéft’ies‘,ﬁ_ revernties dnd -
: rights of every description and includes incalled capital; '




WBCUDAGH ENVEIope L £/ 907 RS0 D9~ | 3B TE /= 152004 SA Y

®

@

(o)
O
(@

m

vy Minecluding™ or Vincludes" means including or includes ‘without

limitation;

V) a pmvasmﬂ of laW isa lefezence to that prowsmn as amended or re—

'anacteci and

(v1) thE-siilgalar ir’ic'}'u'desthé; pliral aid viee versa.

"Raferences to clauses, paragr aphs and schedules are to be construed; unless
g _Dthermse stated, as references fo'clauses, paragraphs and. scheduieq ofand to
this Deéd and references fo this Deed mclude its schedules.

'Ciauss and schedule headmgs are fox convemeﬁce only and shaﬁ m:ut affect -
the coastrucnon cf" this Deed.

" Bach undert&kmg given by any Securlty Obligor cantamed in-this Deed must _
be cﬁmphed with: at all times during the Secuuty Period. '

“The terms of the other Finance Documents are mcorporated in this Deed to

the extent leqmred to ensure that any dlspnsﬁmn of the property contained in

this Deed 1s a valid disposition in accordance with ; secn{m 2(1yof the Law of

Property (Misceliallaﬁus Prowsmns) Act 1989

If the Security Trustee reasonabiy considers that an amcsunt pald by any

Security Obligor to. aiiy’ LBCE, the Agent or any Finance Party under a.

Finarice Document is capable of being avoided or otherwise set aside on the -

Hquidation or administration of such Security Obligor, theri that amourit-shall

_tiot be considered to have been irrevocably paid for the purposes of this Deed. =~

. The labilities and obligations of each .Secmlty éb[igoz under this Deed shall

be joint-and several. Bach Security Gbilgm agrées to be bound by this Deed

_ fnﬁtwﬁhstandmg that any other Security (Jbilgoi which was intended to-sign
ot be bound by this Deed did not so sign-or is not bound by thls Deed

The Par’tles mten(i that ﬂns document shaﬂ take effect as a deed

o nei:wﬁhstandmg the fact that a Party gy cmty execute this ciecumant under

hand.

."Thit_'& parfy rights -

A person who is not a Party shall have fio right under the C:ontraéts_ (Right:s. of Third
Parties) Act 1999 to-enforce or enjoy the benefit of any terny of this Deed. -

GUARANTEE AND INDEMNITY

- Guarantee and indemnity
- “Each Security Obligor irrevocably and unconditionally:

@

guaratitees. i favour of the Secured. Parties and the Security Trustee the

punctual performance by each ‘other Sécurity Obligor Gf all ﬂaat Security_.
Obiigol § Qbhva‘rmﬂs undsr the Fmanct Diocurrents:
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4.1

: (b) “ undevtakes in favour of the Finance Parties and the Security Trustee that

“wheniever. any Security Obhgor does not pay any amount whern due undet or
in connection with any Finance Document, it shall nnmadmteiy on-demand .
pay that amount as if it were the principal obhgar and :

(¢ - -11_1‘demmﬁes “the F.m'anc_ze- P_ames_ an_d_'th'e Security Trustes immediately on

demand against any cost, loss or liability suffered by the Finance Parties
and/or the Security Trustee, if any obligation guarantéed by it is of becomes
‘unenforceable, invalid or illegal, with the amount of the cost, loss or Hability -

being equal to the amount which the Finance Parties and/or the Seeumy S

CTr ustee would othea wise have heeﬂ en’atied to recover _

Extension of gﬁarantée- o

The guar antee set out in this clause 2 is given sub_;ect to-and w1ﬁ1 the beneﬁt of the

_provisions set out in schedule 2 (The Gu.:zz amee)
| COVENANT TO PAY -

Covenani to pay

Bach-Security. 'Dbiigér as principal obligor and aot merely as sur ey, ceveﬁan{s it
favour of the Security Trustes and the Secured Partics that it ‘will pay and dischar ge-_-

the: Secured Obhg&tmns from time to tnne when they faEi due.

Bef_ault interest

“{a)- ."..'Any amoufit which is ot paid-under this Deed when due shall bear intérest _

(both before and after judgmient and payable on demand) from the due date
until the date on which such. amount is unconditionally and irrevocably paid

“and discharged in full on a daily basis ‘at the rate equal to. the rate of the

“Discount Charge provided for-in the Syndicated Back to Back Receivables:
F inance Ag’reémeﬁf- . - .

(b) - Such interest will accriie fmm day to cIay and will be. compounded at such :

mtervais gs the Se&:w ity T ustee sta‘fes ale appmpnafe

'GRANT OF SECURITY
_ ﬁNature of security

Al Secunty Titterests and. dzsposztmns craated 01 ma{ie by o pursuaﬁt to thzs Deed aie
-'creatad or made:

- {a) in favour of thie Sécurity Trustée for itself and as Seéurity Trostee for the

Secured Parties pursuant to the terms of the Syndicated Back ‘to Back
_ Rec:ewahias Finance Agreement ' : :

{b)-. 'Wzth ﬁﬂi title guarantee i accordanee wzth the Law of Propeﬁyz
'{Mtsceﬂaneous Provisions) Act [994 and

() . as cantmmng.jsemmy for payment of the Secured Obligations.
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'_-Quahﬁymg ﬂﬂatmg charge

-Paragraph 14 of schedule BE {o the Insolvency Act 1986 apphes to any floating
- tharge created by or pursuant to this Deed’ (and each such - floating charge is a
- qualifying ﬁoatmg charge for the purposes of the Inso}veﬁcy Ac‘é 1986).

FIXED SECURITY |
. Fixed.é'harges'

“Each Security Ohﬁgm charges and agrees fo c'iiérge all of its present and foture right;

title-and interest in-and to the following assets which are at any time owned by it,or

(a)

by

ey

@

o

(h).

N}

%

. in winch it ﬁom tame o tune has an interest: .

hy Way of first legal m{}rtgage the Speclf' ed Reai Praperty

'by way GF first fi xed char ge

(. . all Real Pzaperiy and all mterests m Reai Property not charged by'

clause 5. E(a)), and

(n) call hcences fo enter upon or use 1and and the benefit of all other.

: ag; eements telating to 1and

.by Way of first fixed charge

_ (1) - "-Iail c:c:um:ﬂ:ftm5;a ’srcﬁ:hn::iess office equlpment and chel eqmpment (;f o

Sany): speczf' ed in pafé 2 of Scheduie 3. (Details of Secur:ty Asselsy;
cand

(i) ﬁte ‘benefit of all c@nﬁacts hcences and warrantxes relatmg o the

sama

'by'way of T";’St .ﬁxed-ciiiarge 'ﬂl'e Ch&fgeé'geéﬁtiﬁes‘

by Way of f'n st fixed charge all’ Secazr;tles Righ‘ts ﬁc}m time to t;me accrumg E
to the Charged Secur mfzs ' :

by way of first fixed charge all rights which a Security 'OBE?’g{S;: may’ fia%fe at
‘any time agaifist any clearance or settlement system.- or. any custodian i’

respect of aﬂy {Ihaa oed Secumﬁes
by way of first fixed charge- all Securztiés-'{n.bt chargéd'ﬁy'biause 5 RIGHEE

:by. way of first fixed charge (A) all Securities 'Eight.s from tiute (o time -

‘accruing to: Securitics and (B) all rlghtq which such Security Obligor iay -~
-have at any timeé against any cieai ance or setﬂement system or any custodlan :
i respect of. any Securitles

: by way of first: ﬁxed charge ail Non—Ve’stmg Domestic’ lnvowcs and thezr
_.procecds ROW-OF in the future owing to the Obligor: :

by Way of f' rst ﬁxed charge all’ Reiated nghi‘S reiatmg 0 any NOH-Vestmg

Domesuc Invomes .
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(m)
@

)

p)

by way of ﬁrst ﬁxed ‘chatge all ‘Non-Vesting. Cuirency Invmces and their
:'pmceeds now-or in the future cwmg fo the Obllg(}r

by Way of ﬁrst fi ‘xed chaz‘ge all Related Rights 1eiatmg tcs any Nﬂn-Vest;ng .

Currency. Invmces

"by way of first ﬁxed char: ge ail Other Pmae&ds

to. the extent that any Asmgned Asset is not effectwely assxgned under' .

clause 5.2 (Séi?w"rijf asszgﬁmenrs), by way of first fixed charge, such Ass:gned
Asset '

"by way-of first fixed charge (to the extent not otherwme charged ot asszgned'
_in‘this Deed} :

(:) " the benefit of all licences, consents, agreements and authorisations
" held or used in connection with the busmess of such Securlty Obligor
- orthe use oi" any Of its assets; and. :

(E.i) " any letter of credzt;assued. in favour of S_uch' Ser_:!uritjf' Qbii'gar-ailﬁ'-'alf_
'biﬂ's' of exchange and oth'er' negdtiablé instruments held by it; an’ci

by ‘Way of first fixed charge all of the goodwﬂi and wncalled capital Gf such: -
‘Security Obligor.

Secﬂrity*assigﬁments .

S @
)

©

(D)

' _'_(eé)j N
(D
To the extent that any Assigned Asset described in czauses;'s.:a(a) 16.5.2(0) inclusive is

ot assignable, the assignment which that clause purports to effect shall operate as af -
© . assignment of all present and futare rights and c]aims of such Secunty Dbhgor to any: -

| _Each Secuﬁty Obhgor assigns- and agrees to assign absolutel y (subject to a proviso -
-for reassignment on tedemptmn) all-its pwsent and fuﬁnf; right, title and mterest i
~and to:

the pmceeds of the saie of any Specxﬁed Rea Property,

- the, pmceeds of the sale af afy - ccmpute:s vehm]es office equipment and

other equipment;

- the prooeeds of the saie Gf :cmy Chm ged Securlties

the Ensurances ali cfaﬁms under the Insurances and the pmaeeds of the
~Insurarices; and '

e Agreed Client Agréements; and

all proceeds received pu‘rs’ﬂanf to the terms of the Agreed Client Agreeients. .

ploceeds of an Assigned Asset.
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53 Assigned Assets

The Security Trustee is not obliged to take any steps. necessary 1o preserve any
Assigned Asset; or to make any enquiries as ‘to the nature or suffi iciency of any .
payment received by it pursuant to this Deed. ' :

6. FLOATING CHARGE

..Eac:h Secur;ty Obhg{)r charges and agrees to chai ge by Way of first ﬁoatmg charge all . |
of its present and foture: . .

(a)y - - assats'-'and.'undeﬂiaking (wherever }ocate(i_) which are fiof effectively charged
by way of first fixed mortgage or charge or assigned pursuant to clause 5.1
(Fixed charges), c]ause S 2 (Secumy asazg?ﬁneﬁfs) or any Dthei pFCWESIGﬂ of
- this Deed and

(b) - (whether or.not effeat;veiy o0 cha;:ged o asszgned) her 1tabie property and all
“other pr operty and assets in ‘Scaﬂand -

7., CONVERSION OF FLOATING CHARGE
| SAN ':.C'ﬂnvers_.iﬂn by notice
“The Secur ity Trostee 'méy, by Writteh fotice to a Secutity Obhg'or:' corivert the

- floating charge created under this Deed into-a fixed chiarge as mgards alfor any of the
assets of such Secm ity Obligor spemﬁed in the notme ift

fay a-Te;rmmatmn Event has occurred and is continving; or - -

C(b) - the Security. Trustee (acting reasonably) considers any Security Assets
' (whether or not those specified in the notice) to be in danger of being seized
'c::rr sold under any form of distress, attachiment, execution or other legal
p; OCess: or tobe 0therw1se in: Jeopal dy.

7.2 '?art Al Mﬂratormm .

(a) _The floating charge created under th;s Deed by any Securlty Obhgm shall riot

: - convert into a fixed charge solely by reason of a moratorium being obtained:
under Part A1 of the Insolvency Act 1986 (or anything done with a view to.
_ob‘tammg such . @ - moratorium: (mc]udmg any prehmmary &emsmn or
mvestzgatwn)} in respect of. such Sec{n Ity {}bhgor '

'(b_) © Clause 7. E(a} does. not apply to 4 ﬂ(}atmg charge created undel this Deed

“which, Talls within any of the categories described in- sectaon ASA4j of thie
_.InS{}Ivency Act 1986 -
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81
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Aut(}maﬁc camfersmn .

The ﬂoatmg charge grea‘ces:i under this Deed shall (in addition to the circumstances in
which the same will ocour undel general Iaw} automatically convart into a ﬁxed' .

. chiarge:

(ay in‘relation to any-Secéi'ity Asset whicli is éubject foa fii}éting :c'ha'rge i

(i}' - such Secuirify C}hhgm creates {or. &ttempts or. purpo‘rts to 1 eate) any
o Secmlty Interest on-or-over the relevant Security Assef without the
prior written- seﬂseﬁt of the’ Secur;ty Trustee; or =

(fi) - any thII‘d party Eewes or attempts ‘to” levy any cizst;ess, executton
~ attachment:or other legaE process agams“c any- such Security Asset:
.and

- '(bj. overall 'Se'cmity Assets of a Security O’Bligo’x which are s’ﬁbjec‘t'm.a’, floatitig

‘charge if an admifistrator is appointed in respect of such Security Obligotior
- the " Security . Tmstee ieceives notlce of m‘ienﬁon to appoint such’ an
adlmmstratm "

o) 'upf)n the c1ysfalhsat10n c}f any other ﬂo&tmg chaa ge over the: Secmity Assets

and -

@ in &ny other circumstances prescribed by lawy.
‘Partial mn'i}'ersi.tm :
- The giving of a ﬁcﬁéé by the Security Trustee pursuant t_b__ci_a’u‘se’ 71 (Conversion by

_ motice) in relation fo any class of assets of any Security Obligor shall not be censtrued.
~as a waiver or abandonment of the rights of the Security Trustee to-serve similar

fotices  in mspact of any eﬂwl class of assets or of ; any othez mght of the Secuiity-- :

- Trustee..

CONTINUING SECURITY

Continuing security

The Sé'cimty is. continuing and will extend. to the ultimate balatice-of the Secured -
Obligations legaxdiess of any ‘intermediate payment or discharge in whole or in part.
This Deed shall remain in: full force and- effect as a continying security for the

: duratten of the Securlty Period.
: ..Addlﬁona_l an_{_l.se'para;te.secumy :

This Deed is in addition to, without prejudice to, and shall not merge with, any other
-right, remedy, gharantee: ot Security Interest whzch the Secarity Trustee may at any

tlme hold for any’ Secured Obhgatzon

“Right .ta".eﬁferce

“This Deed may be enforced agaiﬁst' eac'h'or“any' Secutity Gbligdr without the "S'é'c':'urit'y' '

Trustee first having recourse to any other rlght, remmedy, guaranies: Qr Securlty Interest

" beld by oravailable to it.
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LIABIL{’EY OF SECI}RITY OBLIGORS ’RELATNG TO SECURITY

: ASSETS

-Nomithstandmg any‘rhmg contained i ﬂns Deed of imphed to the eentrary, ea,ch-

Security Qbiggm remains hable to observe and: performi all conditions-and obligations
assumed by it in relation o the Security Assets; The Security Trustee is tinder 1io

.'obhgahoﬁ o pezi"cnm or fulfil any such condition or obligation or to- mal{e aﬂy :
- payment in respect of’ any. stich condition-or obhgaﬁon

ACCOUNTS

No fionies at any time standmg to the er edit Gf auy account (of any type and however '

- designated) of -any Security Obhgm with the Security: Trustee’ or in which any

Security Obligor has an interest (and no rights and benefits relating’ thier eto) shaii be- '

: capabie of being ass;gned to-any third party.

REPR;ESEN}#ATIONS' .

.éenéraa

" Each Security Obhgﬂr inakes. the representaﬁens and wairantles set out it this -
clause 11 to the Secm ity Trustee.

- No Ses:urrty Imerests '

Its Secuniy Assets are, of wheﬁ acquireci w;il be, baneﬁclaﬂy owned by Such Security' :

‘Obligor fiee fromi any Security Interest other than as created by this Deed.

No avoidance

' This Deed creates the Security Tnterests whichit ?ﬁrpeﬁs to create Ej‘id.]S not liable to -

be avoided or otherwise set aside on the liquidationi or administration of any Secuuty

_ -thgm or olhermse

(}Wlxersiiip of Sewrity Asseis' :

Each Security’ Obhgor isthe sole legal and beneﬁclal owner of all the Secur 1ty Assets

“identified against its nanie in schedule 3 (Detdils of Security Assets) except in réspect
“of ‘those Charged Securities (if ‘any) which are held by a noninee for a Security.
~Obligor, in which case such Secuuty Obhgm 18 the beneﬁcxai owner-only of such
' Chazged Securities. : :

N@' 'prncéédings penﬂihg'n'r.tﬁfeateﬁéd )

Each Security Obligor confirms that there are no proceedings péii&iﬁg.ﬂr' threatened
apainst it which if adversely determined against that Security Obiigm would have &

-matenal advarse effect 011 zis income, proﬁts assets, ptospects or ablhiy to pmf‘mm

_.Charged Secur;nes

{(a) Ali Secuutzes (mciudmg aty Charged Secmmfss) are ﬁ,dly paid

0
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2.

12.1

(b) If any Chalged Securmes are listed in part 3 of schedule 3 (Details of

Security Assels) those Charged Securities. conistitute the eritire share ca;nta,i
“owned by each Security Obligor ini the relevant company

' .T‘ime'when representatwus -made :

C(a) All the iepreseﬁtatmns and ‘watranties in ﬂms clause 11 are made. by gach

Secutity.-Obligor on the Sta.rt Date, and on each day duritig- the Security
Peueti

(b -Each representation ar-wai‘rénty!deemed to be. made aﬁe;fhe-d'été- of this -

Deed shall be deemed to be made by reference to the facts and circumstances
-exzstmg at the da’te the tepresentatwn or-warranty is deemed to be made.-

UNDERTAKIN GS BY SECUR’{TY OBLXGORS

Restt lctmns on dealzng

" No Secu: ity Dbhgor shaﬂ do or agree to.do any of tha foilowmg thhout the pm}a _
~written consent of the Secm Ity Trustee: :

() create or pezmit toy subsa\st any Security Tnterest on any Secunty Assets except

122

 those créafed putsuant ‘to this Deed. and/or the Syndlcated Back to Back'
_Regewables hnanca Agi eement; :

()  sell, transfer, Eeaseﬁ lend or Gtherwise -dispose of (whether by a single
transaction or & number of transa{:tmﬁs and whether related or not) the whole -

~or any part of its ‘interest in any Security Asset the subject of any Eegal
v mortgage: or fixed Gl‘iarge or ass:gnment pursuatit to this Deed; '

ey - sell; transfer; iease, 1énd - or ether'w;se dispose .of (whethel by a smgle' '
. transaction or a number of transactions and whether related: or not) the whole
or any pait of it§ inerest in any Security Asset not the subject of any legal
mortgage or fixed charge ot assignment pursuant to this Deed except for the

sale thereof -at full matket value in the usual ‘course . of- tradmg of such:-
Secun‘fy Obhgor s '

Se’c'ar;ty Assets 'gez_leraily_ B

Each Security Obligor shall:

(d) permlt the Secunty T;ustef: (or s d631gnated repxesen’zatwes), ol reasonabie :

WE ﬁteﬁ noi:zce

(1) | Access dm'mg nottial ofﬁce homs to any docmnents and- 1&::::01 ds
relating. to the Security Assets and

- (11) o mspect take extr&cts fmm and mai{e photocomss of the same

' -and i) promde: {atthe expense of the Security Gbiigm), ‘such clerical” and other'_-
- assistance Winc:h the Secmnty Trustee may reasonabfy require to do this;.

by netlfy the Securlty Trustes of every ﬂotice ordez applzcatmn requlrement o

prﬁpesal gwen or-made E)y any competent. authorlty




LIOCUDIGN EAYEIOPE ILE f FEYL T BS-LF | DG L0 00| B - 0L T FYATD -

{23

: (i)-- in reiatmn 1o any Security Asset’ spemﬁed in scliedule 3. (Details- af K
' - Secur rryAssezs} n’mnediately upon reoeipt and .

Sy within. 14 éays of receipt of "every. notice, Grder apphsailon :
“requirement -or propasai given or made in relation to any Sécur ity
- Assets other than the Security Assets’ specified i in schedule 3 (}Bei‘azls
of Secwzty Asseis}

'- and (1f requued by the Secur ﬂry Tmstee} 1mmed1ateiy pr{mde it with 4 copy of the.

same and either (A) eampiy with such notice, order, apphcatmn Tequirement . or

L proposal or (B) make such objections to the same as the Security Trustee may require

“or approve PROVIDED ALWAYS that notices -in ‘respect of limb (&) of the

definition of Securities Rights shall be dealt with in aceordance withi clause 12, 20X

- above foilowmg the exercise by the Security Trustee of its rights in: accordance with
-_clausa 12. 6{b)(Rzghm nrespect of Charg@d Secur zzres_ and Securtties Rzghz‘a)

(cy '-'ciuly and punctuaﬂy pay all rates, rents Taxes, dnd other cutgomgs owed by :
L citin respest of the Secma’qf Assets; and

Ady in;.a’dditian_té}- aziy' provisions of -ﬂle'Syhdicéfed Back t6 Bick Receivables

Finance Agreemént!oﬁ‘ "t'his Deed'relating to specific Securi’ty- Assets:

(1) 'cempiy inall material respects wrth alt’ obhgatmns ik mia’tion 16 the'
Security Assets. under any present or future law, regu!atmm order or
instrument or under any bye-laws, regulations or réquireinents of any
aemp&ient author}ty or ather appmvais licences or consents;,

'{_{i). -comply - with all materzai covenants and obhgﬁtmns affectmg the
: --Securﬂ;y Assets (tﬂ‘ theu manner.of use)

(Gl nof, except with- the prior written consent. of the Seouﬂty Trustee
~ ‘enter into any onerous or restrictive Obhgatu}ﬁ affectmg any SEcumiy
'Aaset ' : :

(iv)  provide the Se{:urxty Trustee with all’ information which it may
'reasonably request in relation to the Security Assets; and

(v) mot d{}; cause ar'penmt to be done anything which’ may_- i any way
“depieciate, jeopardise ~or  otherwise “prejudice - the value or
- marketability of any Security. Asset (ormake any omission whmh has-
" such an effect) :

) Specxﬁed i:ﬁmg)uters, vehwles and eqmpment

Fach Security Qbilgc:r nndertakes that it is ‘f.he owiet, wztiz ﬁAII title gusi antee of the

- -compiiters, vehicles and -equipment (if any in each case) listed. by its. name in .
-schedule 3 (Details of Secirity Assets) and in relation to those Secutity Assets; that i’
~shall permit the Security Trustee (or any of its duly authoriséd representatives or

agents) to mspect aniy of such secuirity Assets at all reasonable times or at any time
following the oécurrence of a Termination Event:

2
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Spemﬁed Real i’rnpez’ty

(h}

{d)

@

| Each Secunﬁy Obhgm nndertakes that it is the owner, with full tile guarantee; of the:
Specified Real Property listed by its name in’schedule 3 (Demﬂs of S@cm’rty Assets)
“and in relation’ to that Specified Real Property, that - -
: (ay: it shall deposﬂ: with the Security Trustee alE deeds ‘and docurnents of hﬂe
relating to the Specified Real Pa‘operty and- all local land charges, land

charges and Land Registry search certificates and stmilar documents recexved

by oron. behalf of the security Obhgor

'thele is 110 bresch of the Plaiining Acts ot dny other Taw or regﬁiaudn which

may materially affect the value or mafketabﬁﬁy of ‘the Specified Real

 Pr operty

- theré is 1o covenant, agr cement stlpu}atmn 1eservahon cmnd;tmﬁ, interest;.
'nght or cher matter affecting the Spemﬁed Real Pmpeﬂty

' ﬂzme is 1o unregastered'mtexest Whi(:h overrides (A) frst xegi'é,tt‘aﬁoh or (BY: '

;egzstered dispositions affecting the Specified Real Property, and there: is 0o

© . person inadverse possession-of the. Speczf" ed Real Property;. .

1t is ffee from any tenanmes or hcences anci

it is in a_nd shail be kept by the Secuuty ()bhgor in, good and substanhaﬁ

repair.
Cﬁérgéd Securities

@

_'In 1elaﬁeﬁ to any - Chalged Secunhe;s e&ch “Security Dbhgor shafl
';mmedia‘reiy upon:execntion: of this Deed or (if later), as soon as is .

practicable after jts acquisition of any such Charged Seeuritics in certificated -

- for;"n by way of secm]ty for the Secured Obligations:.

' -(':i')' .'deposﬂ: wrch the Secmﬂy Trusteg-or, as the Seourlty Trustee may -

-direct, all certificates. and other documents of title. or evidence of
- GWH.E}_‘Ship to such Charge_d Securities and thezr Securities Rights; and

(ii} execute and dehver fo the Secur ity Trustee p;e«stamped instr uiments -

-of transfer in respect of such Charged Securities (execufed. in blank
and leftindated) and/or such other documents as the Security Trustes
~-shall require to enable it (or its nominges) to be registered as the
-owner of .ot otherwise to acquire a legal title to such Charged
- Securities and their Securzties Riglits (m 10 pass. legal tﬂle fo-any.
_puichaser) ” -

n "reiaﬁo-n to aﬁ'}f Chargéd Se‘éui*ities each Secar;ty'Obligof- shail' -

D) ‘promptly gwe notice ’so amy custochan of auy agreemeni thh sm:h .

Security Obligor-in respect of any such Charged Securities and all
present and- fiiture Securities: Rights: accruing to all or atiy of such
- Charged' Secutities, i a form the Securi ity Trustee may require; and -
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(i) mse its” féasonablé -endeavours: o ensure -that ilie chstodian

- acknowledges that notice in & form the Secunty Triistee may 1equare

'Wlthcut pzejudme to the rest gf this clause 12.5; the Secur ity Trustee may,. at’
the expense of the relevant Security Obligor, take whatever action is required:
- for the dematerialisation or rematerialisation of any. Charged Securities and
all present-and future. Secul ities nghtg accmmg to all or any of sueh Char ged .

Securltias

Each Security Obhgoz shaﬂ pmmpﬂy pay all. cails ot athm payments which:

*-may bhecome due in respect of Charged Securities and all present and- future

Securities Rzghts acc:mmg 1o all or any of such Charged Securities. _

Each Secmn‘:y Obfigm shall u‘ﬁmediataiy upon a 1equest from the Secunﬁy.

“Trustée comply with the provisions of this clause 12.5"in relation to any

Securities Gthel than the Charged Secuntzes and f:he;r Securmes nghts

"Rights in respect of Securities Charged Securities and Securities Rights
. Until a Termination Event occurs, each Security Obligor shall be entitled to:

() receive and retain all dividends, distributions and other mionies paid

on of derived from 'its Seturities and s Ch‘arged. SECE}_fiﬁ_gSf,- and:

(i) exercise all voting and other rights and powers atfaching to its-
“Securities and its Charged Securities, provided that it must not-do-so -
in-a manner which (A) has the effect of changing the terms of the
Securities or the Charged Securities (ot any class of them) or of any:
Seciirities Rights or (B) which is pre;uchcsai to the interests of the
Securlty Trustee, o :

At aﬁ.y-iimeffoiiowmg the ocetirence. of a Termination Event which has not

been waived by the Security Trustee or rémedied to the Security Trustee’s .

satisfaction, the. Security Trustee may complete the msﬁumant(s) of transfer
for all or any Securities or Chargred Securities on behalf of any Secur:ty '

'Dbllgm in f‘avour of ;’Lse}f or-such other person as it may seiect

At any tlme when auy Securitles or Charge:d Securities aré 1egzsfea'ed' in the

name of the Security Trustee or its. nominee, the Secunty T rustes shall be. '

_ under 110 duty tor

1) chsife thai: any dividends;. distr ibutions’ or-other monies payable it

.ies;)ect of such - Securities  or Charged Securities are - duly and
:prc)mptiy pa;d or recetved by it of its nominee; or

(i) verify-that the C{)Ii_”e{_:'f amounts are paid ar recewed‘.-ér

B §Tib} take ‘aty. actlon in cannectmn w1th the takmg up of- any (01 any offer

of: any) Securities nghts in respect of orin subsmuuon foi any such
-Secmmes o Qhargcd Securities.




S LIoCUSIgN- EIveIDps 1) ¢ _:_i:a&.. f':d~u*li*sa~4u’tq—i:s' e £ BAG LA T FYARD -

12.7

12.8

EIS.':- -

131

132
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_:.i)eahngs with and real;sai;u}n of Non-Vestmﬂ Invmces, NamVestmg Cur rency
_ Invmces and cher Proceeds

(a) The Secumty Dbhgms shaii only. deal w;th Nori- Vestmg Invmces and Non-
- Vesting Currency Invoices and; in ¢dch case, the proceeds thereof and the -
Related Rights theéreto, in accordance with the Syndicated Back to Back
. Receivables Finance Agreement as though they had vested in the: Secunty :
E Trustee pursuant thereto. :

: (b The Secm:ty Obhgms agree that the Other Proceeds shaﬂ be: deait with ‘as if-

they were the proceeds' of Invoices assigned or purportedly ass;gneé to the
“Security Trustee in accordance wzth the tmms of the Syndwated Back, to Back
Recelvables Finance Agreement : o

Proceeds of the_'srﬁe of certain- Chal‘ge:i'Seéu'rit'ies- and Réai.]?r’aperty '

The -'Siecui“ity _'C)"bi'i'gors' undertaké._:to__'deal: with the pi‘b’ceédsﬂ of sale of the 'S'etit}iriﬁl.

~Assets referred to at clauses 5.2(a) to (d) inclusive in accordance with the ferms of
any consent issued by the Secnrit‘y Trustee tora Securﬂy {)bhgm 11 ralatmn to any of
~ such Security Assets. © : _

mwm TO REMEDY

Power ta reznedy

' If at any- time 4 Secuirity Obhgo; does fot comply wﬂ:h any- of 1ts obhgatmns under
this Deed, the Security Trustee (without prejudice to any other rights arising as'a’=
“consequence of sich non-compliance) shall be entitled (but riot bound) to rectify that-

default. The relevant Security Obligor irrevocably authorises the Security. Trustee

‘and its employees and agents by way of security to-do all things (including éntering
the propetty of such Saanrzty Obhgor) which are necessary or desirable to rectlfy 1:11at.
defau[t T : _ . .
_ Mﬂrtgagee in possessmn

‘The exercise of the powers’ Of the Secunty Tristee uﬁder this clause 13 Shail not
3_rendm it liable as a mortgagee in possession.

. Ménies'expenééd '

The: relevant Securlty Obilg@r shali pay 1o the Security Tmstee ot demand any

monies which are expended by the Security Trusteé in exelctamg its-powers under
this clause 13, togethier with interest on which those monies were expended by the

.- Security Trustee (both before and after 3Hdgment) and otharwzse 1n decordarice with.
‘clause 3 2 (Defauli‘ interest).

 WHEN SECURITY BECOMES ENFORCEABL’E o

‘Whei enforeeable:

This Security shall ‘become immediately ‘enforceable upon the occurrence of a

Termination Event and shall vemain so for so long as such Termination Event has not -

been ‘waived by the Security Tmstee of been remedied. to the Security Trustee §

S satxsfactmn

g7
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. 'Stat'ﬁtafy powers

- "The power of sale: and othet powers conferfed by section 101 of the Act (35 amended
- ot extended by this Deed) shall be immediately exer cisable upon and &t any time after
the océurrence of a Termination Bvent and Tor so long as-such Termination’ Event hias-
-niot been waived by the Securﬂy Trustee or been. 1emadzed tothe Securl’gy Trustee g
- satisfaction,

-.'E'iifoi‘-cemen't '

CAfter this Seaurrﬁy has become enforceable, the Sec:ﬂrxty ’Fwstee may in its absolute'

discretion enforce all or any part of the Securﬁy in stich manner as 1t sees fit.

' ENFORCEMENT- OF SE cmw

General

- Forthe purposes of all powers implied by statute, the Secured Obligations are deemed
to have become due-and payable on the date of this Deed. Sections 93 and 103 of the
~Act shall not: apply to tlie Security. The statutory powers of leasing conferred on the
- Security Tristee aré sxtended so as to authorise the Security Trustée to-Tease, make -
“agreemnents for loases, accept surrenders of leases and grant options as the Seam ity
* Trustee may think fit and without the need. to comply wzth sectmn 99 or 100 of the
Act

P{;w'e'r's of tke'Secaﬁty Tﬁ:stﬁe

(a) Atany time after the Secm 1ty becomes enfgrcaahie the Sﬁu,[l ity Trustee may
o _w1thout further natwe (unless requlred by law). .

(i) (orifso 1equested by aﬁy Sécurity Obhgmr by Wr:tten notlce at any-
“time may) appoint any persorn or persons to be a receiver or receiver
and manager of all-or any patt of the Secutity Assets and/or Df the-

ncome of the Se:cumy Assats and/f}r ' -

-(ii_)" _'appmnt or. appiy for the appomﬂﬂent of any person who is
' approprmtely quahﬁed as: admmlstrator ofa Secunty Obligor; and/or

(il exercise all Qr-'any of the powers eonfeﬁ'ad_ on mortgagees- by the Act
(as amended or extended by this Deed) and/or all or any of the-
powers.which are conferred by this Deed on.a Receiver, in edch case-

- without first appointing 4. Receiver or noththstandmg the
appomtmem c}f any Rec:ewer andfor

(V) exercise (i the name of any. Securlty Obhgoz ‘and without : aﬁy further"'
- consent or, authority of such Security Obligor) any voting rights-and
Ay pOWeI‘S or rights which 1itay be exercised by the person(s) i
- whose name the Charged Investments. are reglstered or whio is the
“holder of any: of them : :

by The 'S'ecurzty Trustee is not entitled o é.ppoi'nt'a' Receiver-in res.péci of any

“Security Assets of any Security Obligor which are subject to a charge which
“(as created) was a floating charge solely by teason of & moratorium being
ob’samﬁd under the Part Ai of the Insaivem:y Act 1986 (or anything: done-.

16
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' .1‘.5'..'6' _

“with-a view to obtaining such a moratorium, inclading any preliminary:
décision- o investigation). in respect of - any ‘Security G"bhgmj unless the
floating charge falls within.any of the categorles descrtbed in section AS2(4)
of the Inso vency Act §986 '

Redeznptmn of prmr‘ martgageg

At afy tinme a{’ter the Sacurfcy 188 became eﬁfcnceable the Secur;ty Tmstee may::

(é_i}_-' : _re‘deem any'puo;r _Secz_n'zty Tnterest agamst any Security Asset;.and/qr_-_ -
“(b)  procurethe fransfer of that Seciirity Inferest to :ifté'e.;l'f;. and/or

.(c). " settle and pass the ‘accounts of the Holder of any ptior Security i’h’te*iesi and

. any accounts so scttled and passed shail he cenciusn?e and binding on each :
- S&c:uraty *Dbhg(}r

) Aii principal, inferest, Gasts, chazges and expenses of and mczdentai {0 any such.

redemption and/or tranifer shall bé paid by the relevant. Secuuty Obligor to the
Secutity Trustee on demand. :

?ﬁ‘.v'i'leg.es.

Each Receiver and the Secm ity Ta ustee is eﬂﬁt]ed to all the nghts p(}WBI s, privileges

_' _and immunifies conferred by the Act.on mortgagees  and recetvers when ‘such-
_receivers have been duly appomted under the Act, axcep‘t that section 103 of the Act
“does not apply. '

No liability

(a) . Neither the Security Trisstee nor any Receiver shall be liable (i) in respect of

all ‘or any. part of the Secm}ty Assets or (ii) for any loss or damage which

atises out of the exercise or the attempteci or purported-exercise: of, ‘or. the
failure to exetcise any of its or his respective powers (unless such loss or
s damagc—.: is caused by its or his gross ncghgenr:e or wﬂful mfsconduct)

by, - Without p:a;uchce 1o the geﬁarafity of ciause 15. 5(a), neither the Secﬁrity'-.

~“Trustee nor any Receiver shall be liable, by reason of entelmg into possession
. of a Seeurity Asset, to’ accouit as- mortgagee i possession or for any losson
realisation or for any, default or omission for which a mgrigagee in possession
might be hable :

_'Prbfécﬁﬂn of third parties

_ No persori- (mc]udmg a purchaser) deaimg with tiie Secm ;ty Trustee Of any Recewer :
~arits or his agents will be. conce:rned to enquire:

(a) whether the Sec‘urezi Ublig‘ation's ha\'nz becémé péyé’éié‘- (}f

by whether any ‘power wh;ch the Securzty Trustes oF the Recaivsr is. purportmg '

to exercise has become exerczsable or

{c) whether any moﬁey femains due under any Finance Document; or

17



- UOEUDIgh BIVEIODE T; T 7 EWG/ Ra-L 154U 158 B -1 SLoLa I rya o

16:

16.1

162

163

164

16,5

.

17.1

' _(’d)j' _ how” any motiey paid to the Security Trustee or to the: Recewer is to be

apphed
RECEIVER
Re;’zaéi’al and :?eplaéefneﬁt o

Tha Security Trustef: may from tnne for time remove. any Rez:ewer appomted by it
{subject, in the case of an administrative: zecewerslup, to-section 45 of the Iﬂseivenoy-..

- Act 1986).and, whenever it may deem appropriate, may appoint a new Receiver i the

place of aity Receiver whose appointment has terminated. -

B Mulﬁgie. Receivers

CIfat 3r1y time there is more than one RECGIVGI Qf all ot any part of the: Se{:unty Assets
~and/or the income of the Security Assets, each Receiver shall ha_ve power to act’

mdmdually (unless: etherwase stated in the appomtment document)
Remun&;‘aﬁoﬂ

Any Recewer shall be entitled to remuner. ration for his services at 4 rate to be fixed by

“agreement between him and the Security’ Trustee: (or, faili mg such ag}.cement to be:

ﬁxed by the Sacur;ty Trustee).
Payment hy Recewer

Only monies actually paid by a Recéiver to the Security Trustee in .r'elatzcn to the

- Segured Obligations shall be capable of bemg apphed by the' Secmfty Tlustee i~
~discharge of the Secured Obhg&twns

Agent of Siecnr:ty Dbkignrs )

~Any Receiver shall be the agent of the Secwrity Obligor in respect of which it is
‘appointed.  Such Security Obligor shall {subject to the Companies: Act 1985 and the
Insolvency: Act 19863 be solely responsible for his acts and defaults and for the.

payment of his remuneration.. The Security Trustee shall incur no Hability (either to
such- Security Obligor ot to any. other person) by reason of the appomtment of a

Receiveror for any other reason;
'_:POWERS {)F RECEIVER
__'G_ener_al pﬂ-w_*e_r_s
' Any R:_ecéivei shall }ia‘if.a: _

: (a) all ihe* powers whzch are c{}nfelred by tha Act on: mm’tgagees in possessmn '

_'and receivers appc)mted under the Act

) (Whether or not ke is ain. admlmstratwe recewer} ail the powers: wh:ch are

“Tisted in schedale Tofthe Insolvency Act 1986 and

(ey - call pewe’rs wh;ch are conferred- by any - eth&r an cc}nfemng power Gt

_ recewei 8.

18
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' Addiﬁe‘)mﬂ ﬁbwers .

Tn addition fo the powers refeired to.in ciause V7.1 (General powers}, a Recewer shaH

have the fgllowmg powers

@
)

©

@

.

®

@

@

o take pﬂssessmn of; coﬁect and get in aii of any part af the. Securlty Assets- '
~and/orincome it wspem‘ of wlnch he was appom‘ted :

Cto manage the Se.:{:uuty Assats and the bﬂsmess Gf any Secuuty Obhgor ashe

ﬂ'llllks ﬁt

o rﬁdeem any 'secufity: and to -borrow or raise any'ﬁmﬁe‘y and éé_éurc the
payment of any'money in priority to the Secured Obligations for the-purpose -

of the exercise of his powers and/or dafraymg any costs or liabilities incurred |

' 'by himi in such exercise;

to sell or coneur in 'se}'li_n'g, Eéa'siﬂg-c‘ﬁ* otherwise diépasing‘ of all or any part of -

the Security ‘Assets in respect of which he ‘was appointed without the need to
observe the restrictions imposed by section 103 of the Act. Fixtures may be
severed and sold separately from the Real Pr operty ccﬁtammg them, without
the cansent of any Security Obligor.  The consideration for any such

‘transaction may consist of cash; debentures or other obligations; shares, stock
or other valuable consideration. (and the 'amount of siich consideration may be
- dependent upon. profit or turnover or be determined by a-third party). Any.

such consideration may be payable in a h;mp sum. oF by instalments spi eacf o
over such peu{}d as he thinks fit; :

to alter, impiove, -deve_lqp,_compieté-,- iz_aﬁstttiét, modify, j?efurﬁis}i- or rejjéii"

any -building or land and.to complete or undertake or- concur in the
complétion or undertaking (wﬁh or without modification) of any- pmJect e
which any -Security Obligor was -concerned or interested. before his -
appointment (bexng a project for the alter ation, Improverment, development,

completion, construction, mcdlﬁcatzen refarblshmemt or. repair of any-

bu.ilding_br 1&11'-:3)'

fo cary out any sale, iease ot otlier dlsposai ofall or any part of the Secumty )

- Assets by conveying, transferring, d@ssighing ot 3easmg the same in the fiame

of the relevant Security Obligor-and, for that purpose, to enter- into covenants -

~and other contractal obligations in the name m“ and S0 as 1o biid, such

Security Obhgm

to -'tékﬁe. any s_'u_c'h proceedings (in the name of any of the relevant Security
: 'Obl'igbis or otherwise). as he shall think fit-in respect of the Security Assets
-and/or income i respect of which he-was appointed (nwludmg proceedings.
- for reccwery of rerit or other monies m arrears at the date of his appointiment);

to efiter into or make any smc:h agresmeiit; azraﬁgement ot comprom;se as he

shall think fit;

Cto insure; and to tenew any msurances in 1espect of, the Secm ﬂ:y Assets as he
“shall think fit (or as the Security Tmstee shali direct);
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18.

18.1

18.2

~$uch professional advisérs as he shall think fit {including, without prejudice
(O8N

@

to appoint and enploy such managers, officeis and workmen and engage
to the generality of the foregoiiig power, to employ his partners and firm);

to fort onie or more Subsidiaries of any Security Obligor, and t6 transfer fo

. any such Subsidiary all or-any part of the Security Assets;

{0 opérate any rentreview clause in respect of any Real Property in fés'fme'ct of

which he was. appointed (or any part theteof) and m appEy for any new or

E extended ease and

tor

'. (1) _ gwe valid receipts for all monies and f.a dé all such other th;ngq as.

may. seem to him to be incidental or conducive to any other power
- vested in him or necessary or desirable for the ;reahsatlon of any .
: Se:cunty Asset; :

(i) exercise in relation 16 each Security Asset all such powers and rights

as- he would be capable of exercising if he ‘were the absolute
'beneﬁcaal owrier of the Security Assets, and :

(iii) ' use the name of any Securfsy ()bhgm for any of the ab@ve purposes

| -AEE’PLICATION OF PRGCEEDS
_ Appilicatian

k Ai] monies reeewed by ﬂle Securlty Tiustee ot Emy Receiver aﬁer the Secuﬂty hias
~become enforceable shall (subject to the rights and claims of any person having a

security rankzng in prmrﬂ:y to the: Secuﬂty) be applied in the following order:.

{a)y - first, n satisfaction of, or pm\fismn for, all costs, chaxges and. expenses :
incurred, and payments made by the Security Trustee or any- Receiver and of
all remuneration due to the. Receiver in- connection” with ﬂns Deed or the

| Security Assets;

(b) : sewmflv, in or towards sahsfactzoﬁ Qf the remammg Secm ed Obh_gations

- 'a:nd
() f!z:rdbﬁ in paymenf of any surplus to' any Secmzty Ob Igr:}r Of Gt}wr person :
o .ent;ﬂed 1ot :
Cﬁn‘tingen{:iés

If the Secutity is enforced at a time Wheni n6 amounts are due under the Finarice
- Documents (but at a time when amounts may become so dug), the Security Trustee of
“a Receiver may pay thé proceeds. of any recoveries effected by it mito a blocked

suspensa account.

20
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191

@

19.2°

20.

z:{l._-.

SET-OFF

- Set-off"

The Sediirity Trtiétée ‘may (but shall not be obliged to) set off ‘any obligation
- (contingent or-otherwise under the Finance Documents of which has beer assigned to-
- the. Security Tmstee) against any obligation (whether or-not maturedy owed by the

- Becuri ity Trustee o the Security Obligor, regaidless of the place of payment bookmg'
' branch or currency of erther obhgaﬁoa

(a)  Ifthe obhgatjons are in diffetent curréncies, the Secumty Trustee may convert

either: obligation at a4 market rate-of exchange in its usual course of busmess
- for the purpose of the set-off.

(b} I’f either c}biagation is unfiquidated ot imascertained, the Security: Trustee m'ay '
-set.off in an amount éstimated by it in good faith to be the amount of that -
-thgation

Time d?epusifs

Without pre_]udme to clause 19: 1(Ser—oﬁ) if any fime deposit: matures on any acccsunt'
which any Security Qbhgor has With the Securl”ty Tmstee at atime wheti;

. (_a) -this Secumi}f has becc}me-eﬂfome&ble‘.and.'

by . no Secured (f}bhgatmn is-due and payabie

(c) such time depomt shall autematicaﬂy be renewed for such furthel maturliy a§
* the Security Trustee in its absolute discretion considers appmpnate unless the
Security Trustee otherwme agrees n Wmtzng -

DELEGATI(}N

_ Eaah of the Security Trusteé and any Recewer may delegate, by power @f atterney (ot -

i any-other mannel) to any person, any tight; power or discretion exercisable by it

under this Deed upon any terms (including power to sub~delegate} which it may think:
© Afit. Neither the Security Trustee nor any - Receiver shall be in any ‘way liable ‘or

responsﬁﬂe to-any. Security Obligor for any. loss or liability ansmg from any act,

--'defauit omission-of misconduct on the part {}f aty such delegate or sub-delegate..

. 'EI}_R’]?HER ASSURANCE_S

F‘ﬁﬂlier action

- Fach Securtty Obhgm shali af its own expense pmmptiy take Whatever action f;he :
‘Security Trustee ora Recewer may requzre fois

{(a)  -créating, perfﬁctmg o pmtectmg the Securrty Interests mtended to be meated g

by this Deed;and

{b)  facilitating the realisation of any Security Asset or the exercise of any right,

‘power or discretion exercisable by the Security Trustee or any Receiver or
- any of its or his delegates or sub-delegates in respect of any Security Asset,-

21
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including the execution of any transfer, conveyance,. asszgnmeut or asstrance of any

property whether to the Secur ity Trustes orto its nominees, the giving of any notice;
order or direction and the. making of any- reglstratmn wh:ch in any such case the
Security Trustee may think expedient.

-Spacific'secixri_ty

“Without prejudice fo the generality of clause 21.1 (Further action), each Security
Obligor shall forthwith: at the request of the Security Trustee. execute a legal

mortgage charge: assignment, assignation or other security over any Secur ity Asset

-which is subject to or intended to be subject to any fixed security. created by this Deed
in favour of the Security Trustee (including any. arising or intended to arise pursiant
‘o clause 7 (C‘ome; sion af ﬂoaz‘mg char: ge)) in such foxm as the Secm ity Ti istee may

. fequire.

g

23,

230

232

233

POWER GF ATTGRNEY

' E&ch Security Obligor, by way of secunty n“revocabiy and severally appomts the

Security Trustee, each Receiver and any of its or his delegales or-sub-delegates to be

- its attorney fo take any action which such: Security Obligor is obliged to take under
this Deed, including under clause 2t (Further assurances). Bach Security. Obligor
ratifies and confirms- whatever any- atforney- does or pmparts to. do puisuant 1o its

appmntmer;t undez this clause.

_- PAYMENTS
_ ?ayments

} 'Subgect to ciause 232 (Gross up), all p&yments to be made by a Secm 1ty Ob 1gor sn :
o raspect of ﬂllS Deed shall be made: :

(a) - in mmedlately available ﬁmds o the credat c}f such acconnt as the Se{:uuty.

“Trustee may demgnate and

- (b) ' Waﬂmut (and free and ciear cf and without any deciuctmn fm or’ o aaceunt_-f
o f) :
(1) any se£~0ff or counterciami or

_(ii)" emept to the extent compe]ied by 1aw any deduction or w;thizolchng '
- fororon account of Tax

' Gi‘ﬂés‘ up .

I any Secunty Obhgm is compel}ed by law to make any- dedactmn 01 wﬁhhoidmg..
- from any suni payable under this Deed to'the Security Trustee, the-sum so payable by

- such Security Obligor shall be increased so as to fesult in the receipt by the Security
“Trustee of a riet amount equal 1o tha full amouint expréssed. to be pay&bie under this
Deed.

Right to debit

Without prejudice to the provisions of clause 2 (Guaraniee and inderimity) and cach

 Security Obligor's obligations in accordance with this Deed; the Security Trustee may”

2
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: 24,

at any tinie discharge & Secur ity Obligor's obligation to make payment of any suims

" due by a Security {)biigor to the Security Trustee by debiting stich sum toany:
-account held by the. Secunty Trustee i in refation to the Obhgm

STAMP DUTY

Eamh Securrty Dbhgm shalt:

28,

254

25,2

26,

261

' (‘a} _ pay all present and future: stamp, registzatmn and snn:iar Taxes or charges’

which may be payable, or determined to be payable, in connection. Wzth the
- -execution, dehvery performance: or - enforcement -of this Deed or’ any
Judgment gweu 111 ccrnnecnon thelewnh and :

by méemmfy the Secuaﬁy T:i}stee and any Rece;ver on démand agamst any and

all costs, losses or liabilities (including, without limitation, penaiﬁes) with
mspeat to, or resulting from, its d&iay Or ‘0Mission. to pay‘ any- such stamp,
‘registration and similar Taxes or char ges

* COSTS AND EXPENSES

‘Transaction and amendment expenses

Fach Security Obligor shall '-pfc:ﬁip'tiy' on -demand pay _tdﬂ*l_e-Sccs;i_ﬁty- T;‘;j‘s‘fe_e’r the
amount of all reasonable costs, charges and expénses (including, without limitation,

©reasonable lepal fees, valuation, accourntancy and consultancy- fees (and any VAT or

similar Tax thereen}) mcuned by the Secur 1ty Tr ustee m connectlon with:

{a) the negotiauon pxepalation puﬁtu’:g, execution; registiation; pmfectxon an{l'
~ completion of this Deed, the Secumty or-any document refeued to-in this.

-~ Deed; or
: (_bj R any. actial oF proposed a:mendment or extensmn of, or any wawen ot consent '

under, this Deed

Enfarcement and preservation cests

' ..Fach Security Obligor shall promptly on demand pay to the Secuﬂty Trustee and the

Finance Parties. and any Receiver the amount of all ‘costs, charges and expenses.
(including (without Himitation) legal fees (and. any VAT or similar Tax. thereon))
incurred by any of them in connection with the enforcement, exercise or preservation .
(or the attempted enforcement, exercise of pzeservatlon) of any of their tespective
rights under this Deed or any document referred to . in this- Deed or the: Security

. (mcludmg all remuneratmn of the Receavez)

CURRENCIES -

cﬁﬁVE?Siﬂﬂ :

Ally momes received or heid by the Secm my Trustee or any Receiver under this: Deed
~may be converted from their existing currency into such other curréncy as: ‘the
~Security Trustee or the ‘Receiver considers’ necessary-or desirable o cover- the
-obligations and liabilities comprised in the Secured Obligations in that other cimreiicy
~at the Spot Rate of Exchange. - Each Security Obligor shall indemnify the Security

Trustee' against ‘all costs, charges and expensés incurred in relation to such )
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“28.1

282

CONVEIsion. " Nelther ihe Securﬂy Trustee nor any Receiver shall hive any liability to

- dny Security Obligor in respect of any loss resulting. ﬁom any ﬂuctuaﬁon in: exchangef
- rates aftel any such conversion.

Curre'ﬂéy mﬁei‘rimty

No payment to the Securgty Trustee (whethez ander any 3adgment or court order or it
the liquidation, administration or dissolution of any Security Obhgor ar otherwise)

' shall discharge the Qbiigatien or liability of any Security Obligor it respect of Which.___
it was made, unless and until the Security Trustee shall have received payment in full
- in the currency in which the obligation or Hability was incurred and, to the extent that

the amount of any such payment shall on actual conversion into such currency fall -

short of such obligation or liability expressed in that currency, the Security Trustee . .
shall have a further separate cause of action against any Security Obligor and shall be
- entitled to énforc‘e‘ the Security to tecover the athount of the shortfall:

o MEM}:’EY

Bach Security: thgo: shall mdemmfy the Securtﬁy Trustee any Receiver and any’

attorney, agent or other person appointed by the Security Triistee under this Deed and -

- the Secirity Trustee's officers and emiployees (cach an "fudennified Party™) on

demand against any cost, loss; Hability ot expense: {howeve} arising) incurred by aﬂy- .

 Indennified Party as a result of ot ift.connection with:

- '(g) - anythmg done or omltted it the B‘XEICISG or purpcarted exercise of the powers

: centameci i thas Deed;

(b) ‘the Securi 1ty Assets or the use of occupatmn of them by any person (mciudmg
: i any Environmental Claim); or -

{5} . any E)reach by any Securlty Oblig(}f Qf any of i lts thgatzons under this Deed -
| .MISCELLANEOUS
.Ap_pmprzatmn an_d snspens:e.ﬁec'ﬁunt

-(a)_'. ~The Secﬁrliy Trustee may ap'p'ly afi p.ajﬂ'nénfs received in feépec’zt of ‘the

~Secured Obligations n reduction of*any part of the Secured Obligations as it
thinks fit. . Any such appmpra&tmn shaﬂ overr:da any appmp: iation by any
“Secur 1ty Ob ligor.

(b) - All monies received, recover ed or realised by the Secm ity Tmstf:e under; of
' i connection with, this Deed may at the diseretion of the Security Trustes be
ctedited to a separate interest bearing suspense aceount for so long as the

- Security Trustee determines (with interest aceruing thereon -at. such rate, if

“any, as the Security. Trustee may determine. for the account of the felevant . -

Security Obligor) without the Security Trustee having any obligation to apply
such monies and interest or any part thereof i or iowards the discharge of
) any of the Secmed Obhgatzo:ﬁs :

New aceﬂunts -

i’f‘"ﬂje Security Tristee -réééi’x?&s-é or'is deemed to be 'affecte_ti by, notice, whether actual
‘or constructive, of any’ subsequent- Securify Interest affecting any Security Asset
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78.5

286

and/or the pmceeds of sale of any Security Asset or the Guarantea ceases to coutinue
in foree, it may open a new account or accounts for any Security Obligor. If it does

notopen-anew decount, it shall nevertheless be treated as if'it had done so'at the time
when it received or was deemed to have received such notice. As from that time all

' ~ payménts made 16 the' Security Trustee will be eredited or be treated as having been
- credited to the new account and wﬁi not operate to reduce any amount of the: Secmed _

Obligations.

Tacking'

"For the purpc)ses of sechon 94(1) - of the- Act and section 49(4} of thie Laud :

Registration Act 2002, the Security Trustee confirms on behalf of the Firiance Parties

that the Finance. Parties shall make further advances to the Security Obligors on: the ™
 terms anid sub;ect tothe CQndl‘t}OﬁS of the Finance Documents.

Changes o the. Paz‘tles '

(ay NQ Seeuﬂty Obli igor may assxgn any of 1ts rights underthis Deed

(by . The Secu’r’i‘ty Trué;tee-_may assign' or transfer-all or any part of i :;ts rlgﬁi;s'_ufﬁdér._-
* this Deed. Each Security Obligor shall, immediately upon being requested to
do so by the Security Trustes; eénter into such’ documsmts as may be necessaty
‘or desirable to effect such assxgnmeut or transfer,

. :Me mﬁmudum aiid m*tl.elés

Each Secunty thagoa eertlﬁes that the - Security does ot contravenie any- of the

' pmv;smns of the emon: ancium or articles of association of that Security Obligor.:
_ The Laml Reglstry

If the Obligor- has be,en pmvuied w;th a Reai Property Facﬂrty the followmg
. provisions shall app[y

-'(a)_" " Each Secuuty Gbilgar shaIE apply to the Chief Land Registaax {and consents

* to-such an apphcatmn being made by or on behalf of the Security Trustee) for

-4 restriction. in the following terms to be entered on the Register of Title -
relating to any property registered at the Land Registry (or any unregistered.
land subject to first mg;stratmn} and against which this Deed may be noted;

g "No dZSpOSIIZOI'Z of the regtsz‘ered estate by the propr zetw of the fegzsz‘ered estate s 1o

be registered without a-writienconsent sigied by the proprictor for the. itme being of
the charge dated - - 2021n Savour of Lloyds Benlk Ple veferived 1o in the
charges regw‘er o, if app; opriate, Szgned on such pr opmez‘or s lichalf by its Secretary
o conveyancer : :

g (b) “Fach Secm 1ty Obhgm‘

© (i) -authorises the Security Trustee to make any application which the
Security Trustee deems appropriate: for the designation of this Deed,
the Syndicated Back to Back Receivables Finaiice Agreement of any
- other Finance Document as an exempt miormatmn document under
' xuie 136 of the Land Registiatmn Rules 2003; :

55
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288

289

(i) - shaﬂ iise its best endeavours to.assist with Ay such a}jphaahon made-
by.or o behaif of the Sec:urzty Trustee; and.

{iii) shall n0t1fy the Secunty Trisstee Writing as soon s it réceives -
niotice of any person’s -application under rule 137 of the Land
_ Registration  Rules. 2003 for “the - disclosure of this Deed, the
Syndicated Back to Back Receivables. Finance Agreement o1 any
other Finance Document,. foliewmg 1ts desagnatmn ag-an exempt.

: mfermatmn dc::cument :

(¢)°  No Security Obhgm shall make any apphcaﬁoﬁ uﬂdet rule 138 of the Land.'

- Registration: Rules 2003 for the removal of the desxgnat;on Gf any ‘such .
: dacument asai exempt mfm*manen document :

(d)  Each Security Obligor shall promptly miake all applications fo and filings
- with the Land Registry- which are necessary or desnable undar the: Land.
' -Registratmn Rules to pmtect the Sec:unty '

:(e) . No Sacunty Obizgoz shaii without the pl ot writteni consent of the Securrty

Trustee, permit any- person- to be or become registered under the - Land-
- Registration Act 2002 as the, proprietor of a Security Asset who is not go

registered under the Land Registration Act 2002 at the dafe of this Deed o, in

the case of Real Property’ acqurred after the date of this Deed, at the date of

such acquisition.

Aﬁiendmenfs and'waivers .

Any provision of this Deed may be amemdﬁd only. if the Security T‘1 listes and: thie:

" Security. Obligors-so agree in writing and any breach of this Deed may be waived .
-~ before or after it occurs only if the Security Trustee so agrees in writing. A waiver - -

given or consent granted by the Securziy Trustee under this Deed will be effective

X 'only if given in Wﬂtmg and then only in the instance and for the purpose for whlch it
s gwen ' :

jCaicuEatmns and cemﬁcates

A cerfificate of the Securlty Trustae specifying the amotit Of any Secured Obilg&tmn .

‘due from a Secutst}r Obligor (including details of any relevant caleulation the;eof}
- -shall be prima facie evxdence of stich amount agamst each Security Obhgm in the
) ‘absence of mmnfest eITOL. :

Wa'wer, _ngh‘t'si‘and- re‘med;.és

No failure to exercise, tior any delay in exercising, on thie part of the Security Trustee,
any right Or"remedy under this Deed shall-operate as a waiver, nor shall any single-oi -
partial exercise of any right or remedy- prevent any further or other exercise or the-

*exefcise of any other right or remedy. ~The rights and remedies provided are
.cumulatwe and tmt exoiuswe of any rights ot Iemedaes prov;ded by law, .
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NOTICES -
‘Communications 'i]';".fvi"iting

ay The. pmvxsmns ‘of condition 15 to part IT of the Operating Conditions foiting

part. of the Syndicated Back to Back Receivables Finance Agreenient shall
-apply to this Deed as if the same were set out in this Deed, prov1dec§ that:

by reference {0 ”each Party" sbaﬂ be deemed to be refarences fo each party to

this Deed;.

ey reference o the' “Ageﬁt the Arrangez and ‘the Sacuuty Trustee shaﬂ be _

‘deemed-to be referénces to the bank

(B . references to the "Chent” shall bé decmed to be references to each Secunty

g _{}bhgm

Flectronic communications

~No ébmimmication.to be In_a&e under this Deed :‘s.i:_&ﬁ be made electron ic&ﬂy; "
_.Agent for se:rwce
-Each Secuuty Ohhgm (other - than - the Obhgor} by its execation of this Deed
‘irrevocably appoints the Obligor to act on its behalf as its agent in reiatzon to the-

: Fmance Documents and irtevocably authorises:

'ZI(a)- _ _the Gbl:gor ot ifs- behaif 1:0 suppfy all mfmmation conc:emmg 1tseif '

“contemplated by this Deed to the Secttraty Trustee and to give all notices and.

~instructions to make such agreements and to effect the relevant amendments;.
suppiements and variations capable of being given, made or effected by any.

. Becurity Obligor tiotwithstanding that they may affect the. Security. Obligor,:
w;ﬂmut ﬁnther reference to or the consent of that Security Obligor; and

o (b)_ . the Secuﬂty Trustee to gwe any notice, demand or other commumcatzon tobe. -

30,

given:to that- SBGHi‘}t}/ Obligor pm‘suant o the Fmame Documents tothe
_ Obhgol . o

~and ingach case tha Sacuri‘cy Obhgor shaﬁ be bound a$ ﬂmugh the Security Obhgor '

itself had given the notices and mstructions or exectited or made the agreements or

effected the amendments, supplernents or variations, ot iecewed the relevant 110t1ce
: demand or othe1 commumcaﬁon '

: 'PARTIAL WVALEXTY

.Ail the prev;slons oi‘ this Deed are sevezahle aitd dzstmct from one another and if at
any time- any provision is or becomes illegal, invalid or unenforceable in any respect
“under any law.of any Jmisdacﬂon neither the legality, validity or enforceability of any

Of the remiaining provisions nor the legality, validity or enforceability - of such
provision under the law Gf any other. Jurisdiction will in any way b affected or

~ impaired.’




LOCUDILN ENVEICPRE 1L /1 EYL M RI-RIDS-4L | S-B R 1 BLoULA T FYATD

31, RELEASE

Upon the expiry of the Security Period (but not otherwise) the Security Trustee shall,

at the request and cost of the Security Obligors, take whatever action is necessary to

~ release or re-assign (without recourse or warranty) the Security Assets from the
Security. '

32.  COUNTERPARIS
This Deeé'rﬁay be 'éxe_cuted' in any number of counterpatts, and this has the same
effect as if the signatures (and seals, if any) on the counterparts were on a single copy
- of this Deed. :
33. - GOVERNING LAW
‘This Deed is governed by English law.
"IN WITNESS of which this Deed has been duly executed by éach Security Obligor 4s ‘a deed and

~duly executed by the Security Trustee and has been delivered on the first date specified on page 1 of
this Deed. : '
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SCHEDULE 1

Security Obligors

ULTIMATE FINANCE LIMITED

04325262

ASHLEY FINANCE LIMITED

02797120

29
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“The Gna?a‘ﬁtee

: 'Cantinﬁiilg guarantee

© This gum antee is-a cnntummg g.uarantee and wﬁi extend to the ultimaté balance of sums
_payable” by -any Security ‘Obligor under the Finance . Documents regardless of any
: m’sennedaate paymeni: or discharge in-whole or in part.

Remstatement

| H;' any payment by a Securrty C}bhgm or any dischar, ga gzvaﬂ by the Agem aaay Finance P‘aﬂy

or the Security Trustee (whether in respect of the obligations of any Security. Obligor or any

 security for those obligations or otherwise) is avc;dﬁ:d or: iaduced as g resultof msolveﬁcy ot
Cany sxmﬂar evcnt :

" .'(a}'_'.- the habﬁﬁ:y of each Securzty Obhgor under this Deed shall cont:nuc as 1f the payment

: 'dlschazge avcndance or ze&uetmn had not Qcculred and

-."(b) - the Secuﬂty Trusﬁee shall be entitled ta recover the valus or amount of that security or

payment from each - Security (}bhgor as 1f the paymem ‘discharge, avoidance or -
_ 'reductlon had not occurred.

-Wawer of defences

_.The obhgatmns of each. Secunty Ef}bhgﬂf under i:h:s Deed will’ not be affected by at aet,

omission; matter of thing which, but for thié Deed, would reduce, release or prejudice any- of
its obhgahons under this' Deed (without hmltatzon and whether of not known o ﬂ; or to the

'Secunty Trustea) ine udmg

-(3)_' : auy tune waiver of c(}nsent granted to, 01 cmnpcrsitton wﬂh aﬁy Security” Ohligm o

other perscrn

_(b)' - dhie re!ease of any Gﬂi&l Se@urlty Obhm}r or any other pels@n undez the 1ezms of any:-

-compasﬁ;,on or arrangement with-any' creditor of any member of the group of
~conipanies of which i:he Securlty Obligor i is amember;

ey the taking, varzatmu ;:ompmmtse exchange, fenewal oF relesse of, or refisal or

negleet to perfect, take up or enforce; any rights against, or Security over assets o _
any Security Obliger or ‘other person or any non-presentation or non-observarice of
any formality or other qumrement in respect of” any msﬂumezﬁ or any failiire to-
'reahse the full value of any secﬁrlty

Ady any mcapacsty o lack of pgwm author 1ty or Iegat persanainy of or - dissolution or

: change in the memb&z s or status of a Seciirity Obligor or any other persqn :

(&) ' any amendmemt zwvatmn supp]ement extension (whethez of matunty of mherwme)
© festatement or replacemerit (in each- case, however fundamental and of any nature:

. whatsoever mcludmg, without Limitation, which results in-any increase in-any amouit
du¢ or-owing under any Finance Document or in the rate of inferest of any other-sum

- payable under any Finance Docmnant) of a Finarice Document or any other documen’r' '

or secutity; - '
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Ly any Uﬂenf'mceabiilty, 11 egalzty or mVahdlty of any obligation of any persain under any

- Findnce: Bocument of any cﬁher docament ofr secumty, ot
gy any' 1‘nsolvén.cy, administration or mmﬂar_prm:eedm g8
TImmediate recourse -

Fach Security Obligor waives any right it fnay have of first requir iﬁ'"a'g' the Finance Parties or

" the Security Trustee to ‘proceed against or enforce any. other rights or security of claim
_payment from any person before cianmng from that Security Obligor under this schedule'2.

This waiver applies it espfzctwe of any faw or any prc}v1<:10n of a Finance Dosumeut to the -
centiary

- Appropr;atmns '

: Untﬂ all amounts whmh may be or becomf: payable- dmmg the Secutity Period: by the Secunfy
Obligors under or in connection with the Finance Documents have been 1rrev0cably paid in
full, the Security Trustee may:

(a)  refiain from. applying ar enforcing ‘any othier. monies, 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 (whether against those amounts or,
~otherwise)-and no Secur zty Dbhgoz shall be entlti.ed. to the beneﬁt.of the same: and -

(b) hold it an interest-beart ing suspense’ accoiint any monies receweé from: any “Security
'Ohhgor ot on account mf any SEGU}‘Ity Obi;gor s hab:hty tmder this scheduie: 2

Beferral e)f guamntor-; rlghis

: Uniﬂ all arnounts which may be of beeome pavable dri mg the Ssourity Period by the Secunty _
Obligors under, or in comnection with, the Finance Documents have been itrevocably pa1d i
full and unless the Security. Trustee otherwise directs, no Securify Obligor will exercise dhy -
‘rights which it may have by reason ef perfoﬁnance an it of its obhgatmns undel the’ fmancﬁ

Dgcuments _

(a) to be mdemmﬁed by a Secuz ity Obhger =

(b) - o claim any contribution ﬁnm any “other guarantor. of’ any Secur;ty Ohhgors'-
' obhgahons under the Fmance Documents andi’cxr -

'-'(é') to-take the benefit’ (111 whole-or i part arid whether by 'wéiy c;f'. subrogation: or 3

_-Otherwxse) of any rights. of the Security Trustee under the Finance Documents. or of
any other-guarantee or security taken puzsuaﬂt to,-0f it connection with, the Finance
Documerits by the Security Trustee. ' :

- 'Adtﬁﬁonal s’ei:iirity :

This guarantee is 1 addxtmn to and i is ot in auy way pre}udzced by, any othér guarantee of
: secumy at the date of this guarantee or subsequently held by the Security Trustee.
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SCHEDULE 3
Details of Security Assets

Part 1 - Specified Real Property

None at the date of this Deed

Part 2 — Computers, vehicles and equipment

None at the date of this Deed

Part 3 - Charged Securities

None at the date of this Deed

32



LOCUDSNGN ERVEIOPE 1L 1/ YL/ BES-ENIDS-4L 13- TR -1 0400 FUAT D

EXECUTION PAGE.

THE BANK

-~ SIGNED
by .
duly authorised T

LLOYDS BANK PLC |
Address: ‘LToyds Bank Ple, Znd Floor, 125 Colmore Row, Birmingham, B3 3sF
Facsimile No;: Not Applicable

- Attention: ~ Keith Chitman
THE SECURITY OBLIGORS -

Bxecuted as a deed, but not delive_fe& until the
first date specified on page 1, by o
- ULTIMATE FINANCE LIMITED acting by

NEIL MCMYN.

.........................................

Naime of Director Signatuie

Joshtia Levy’

F I T R R T R R N A

Name of Director : ~ Signature

Address:  Equinox North, Great park Road, Bradiey stoke, Bristel BS32 4qL
* Facsimile No: Not applicable

Attention:  FAO Group legal cotinsel
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Executed as a deed, but not delivered until the
first date specified onpage 1, by
ASHLEY FINANCE LIMITED acting by

Neil McMyn

Name of Director Signature

.....................................

Name of Director Signature

Address: Equinox North, Great Park Road, Bradley Stoke, Bristol BS32 4oL

Facsimile No: Not Applicable

. Attention: FAO Group Tegal counsel

CTP/AHA/S1366/120157/UKM/ 1097 79574.1
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