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Registration of a Charge

Company name: WORLD FIRST UK LIMITED
Company number: 05022388
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Received for Electronic Filing: 11/11/2014

Details of Charge

Date of creation:  03/11/2014
Charge code: 0502 2388 0004
Persons entitled: SILICON VALLEY BANK

Brief description: THE INTELLECTUAL PROPERTY LISTED IN SCHEDULE 1 OF THE
MORTGAGE DEBENTURE, WITH UK TRADE MARK NUMBERS:
UK00002454370, UK00002555667 AND UK00002650358.

Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: WE CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC

Electronically filed document for Company Number: 05022388 Page 1




COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: OSBORNE CLARKE
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5022388

Charge code: 0502 2388 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 3rd November 2014 and created by WORLD FIRST UK
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 11th November 2014 .

Given at Companies House, Cardiff on 12th November 2014

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 OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



We certify that, save for material redacted pursuant to 5.859G. of the-Companies Act 2008, this copy instrument
is a corréct copy of the original instrument.

Dated this 07 day of November 20“1?;

signed Iyl G2 Cla dk o

Usborne Clarke

One London Wall

L.ondon:
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Mortgage Dehenture

{1) World First UK Limited as Chargor
{2) Siificon Valisy Barik as Bank

Oshorne Clarke
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This WMortgage Debenture is made this day of 3 N over—. - 2114

Betwedni

A1y WORLD FIRST UK LIMITED a company registered under the laws of England and Wales
under company number 05022388 whose - registersd office is at Millbank Tower, 21-24
Millbank, Landon, SWAF 4GP (the "Chargor"); ard

{2y SILICON VALLEY BANK a California corporation (the "Bank").

‘Withesses as follows:

1. Definitions and interpretation

1.1 Defined Terms

Ir this Morkgags Debenture:

"Bank's Rights” misans any of the rights, powers and remediss provided by this Morigage
Debenture or by law; :

"Bank" means Silicor Valley Bank;
“‘Borrower" eans World First USA, Ine., World First Markets Limited and the Ghargor.

"Collateral” mieans the property, assets and income of the Chargor for the fime being.

mortgaged, assigned or charged (whether by way of fixed or floating charge) to the Bank by ot
pursuant te this Mortgage Debenture and each and every part thereof;

‘Default Rate" means the rate of 3% per annum apove the then applicable rate;

"IP Rights" means all pregént and future .co-pyrights, patents and all registered patents owned

by the Chargor from fime to fime and all registered designs owned by or licersed by or to the

Chatgor frem time o time, trademarks, service marks, brand names aridfor business :names,
inventions, design rights and all other intellectual property - rights - whatsoever whether
registered or unregistered in all or any part of the world in which the Chargor is legally,
beneficially or otherwise interested;

“Loan Agreement” reans the loan agresment dated o or about the date hereof between the
Borrower and the Bank;

"Property” means. all the freehold and/or leasehold properties which is the subjact of this

- security and refers to each and every part of the Property including ail buildings, fixtures and
fittings and fixed plant and machinery from time to time thereon owned by the Chargor and the

proceeds of sale of all or-any part thersof, and the benefit of any covenants for fitle: given of
antered into by any predecessor in titls of the Chargor and any moneys paid «or payable in
respect thereof; '

"Recaivables” are all present and future book debts, accounts, accourits raceivable, tontract

rights, and othisr obligations owed to Borrower in cannectan with its gale or lease of goods

“{includiig licensing software and other technology) or provision of services, all credit

insurance, guaratitees, other secunty and all merchandise returned to or reclaimed by any

- Borrower and any Borrower's Books refating to any of the foregoing.

"Receiver" means a recsiver réceivers of receiver and manager appointed by the Bank under

+ this Mortgage Debenture;

"Secured Obligations” means all monies which now are or at any tims: hereafter may ke or
become due or owing by the Borrower to the Bank (including, without lirnitation, under ot in
connaction with any Lean Docurent, including, without limitation, all Obligations), whesthist
actugl or contingent, now . existing or hereafter incurred by the Borrower to the Bank (and
whether due, owing or incurred by the Borrower afone or jointly with any cther person(s) and

“in whatever name, form or style arid whether ag principal or strety} and all other monies and

fiabilities payable or to be discharged by the Chargor undsr or pursuant to this Mortgage

“Dehanture;

"Secutity interest' means any mortgage, charge, pledge, lien, -hypothecation, encumbrance,
assignment, trust arrangement, title retention, or -other security inferest (other than a fien

-arising in the ordinary course of business by operation of law),
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1.2

1.3

1.4

"Security Period" means the period commencing on the date of this Mortgage Debenture and
ending on the date upon which all the Sectired Obligations have been unconditicnally and

Tirrevocably paid and discharged in full; and

"WAT" means Value Added Tax bayabie pursuant to the provisions of the Value -Added Tax

Act 1894 or any other tax amending, replacing or substituting the sarne,
- Terms defined in the Loan Agreement

Terms defined in the Loan Agreement shall unless otherwise defined in this Mortgage
Debenture or ynless the context otherwise requires, have the same meaning when used
herain,

Constriction of Certain Terms
In this Mortgage Debenture:

{a) Clause headings are inserted for convenience only and shall not affect the
construction of this Mortgage Debenture and unless otherwise specified, all
references to Clauses, paragraphs and to Schedules (if any) are to clauses and
paragraphs of, and the schedules to, this Mortgage Debenture;

(&) Section 61 of the Law of Property Act 1925 shalt govern the construction hereof, and
where the context so admits, any reference-herein to any statute or any provision of
any statute shall be deemied to include reference to any statutory modification or re-
enactment thereof and to any regulations or orders made thereunder and from fime to

time in fofce;
(&) the masculine gender shall inciude the femining and neuter genders and the singular
shall include the plural and vice versa; '
{d) references to persons shall include references to bodies corporate and unincofporate;
(&) references to any document are to bg construed as references to such document as

amended or supplemented from time to time;, and

(fy referances fo thie Bank include references o any persoh or persons to whom the Bank
may dispose of this Mortgage Debenture or any interest or right created by or existing
under it and the successars in title to any such person in respect of any such interest
or right.

Effect as a Deed

It is intended that this Martgage Debenture take effect as a deed notwithstanding the fact that

the-Bank may only execute this document under hand.

Covenant to pay

The Chargor-covenants with the Bank that it will pay and discharge to the Bank the Secured

Obligations on the due date therefor in the curréncy specified and otherwise in all respects in

the manner provided in the Loan Docunients.

Mortaages and Gharges

Mortgages and Fixed and Floating Charges

{a) The. Chargor, with full title guarantee, hereby (and to the intant that the security so
constituted shall be a continuing security in favour of the Bank) charges for the
payment and discharge of the Secured Obligations:
(i by way of first fixed charge the following namely:

'(A)' all estates and other inierests in freshold, leasehold and other
immovable property wheresoever situate now or hereafter belonging
to the Chargor (including, without limitation, all fts right, titte and
interest in the Property and all-buildings, trade and other fixtures,
fixed plant and machinery belonging fo the Chargor from time to time
on any such freshold, leasehold and other immovable property;

(8] altIntellectual Property set out in Scheduls 1;
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()
{E)
{F)
()
{H)

{J)

{K)

(M)

().

alt intellectuat Praperty other than as set out in Schedule 1;

all Bank accounts held by the Chiargor with the Bank;

all other bank accounts held by the Chargor;

aach Receivable received info o account with the Bark;

sach Recelvable received into any other bank account;

all arrears and claims arising in respect of Receivables, tegether with

the full benefit of all guarantees and securities inerefore and

indernities in respect thereof and all liens, reservations of title, rights
of tracing and other rights enabling the Chargor to enforce any slich

" debis or claims;

the benefit of all insurance policies and contracts of insurance relating
to the Callateral and all moneys payable Uider any such poficies and
gantracts and all VAT payable on thesame;

the benefit of all rentals, rents, service charges and livence fees {if
any) payable under or in respect of any lease, underlease, tenaney or
agresment for lease affecting the Gollateral and all VAT payable on

the same, and of all personal coverants given by any tenant or

occupier of the Property or guarantor of such tenant or gceupier fo the
Chargor,

“the Chargor's rights now or hefeafter to recover any VAT on any
_supplies made to it relating to the Collateral and any sums so
: 'r_.er;o'vere'd;

the benefit of all coniracts, deeds, undertakings, agreements, rights,

warranties, securities, covenants, guarantees, borids and indernnities

of any hature now of at any time entered into by or enjoyed by or held
by the Chargor {including but without limitation any deposit of ofher

st paid by way of security o pald urider any contrast for the sale of

the Collateral or any part thereof or under any option contract relating
to the Collateral (whethier or not such deposit s forfeited), and all

compensation paid in relation to the Collateral) and alt VAT payable

o the game;

all ofer stotks, shares, deberntures, loan capital, rights to subscribe

for, convert other securities into or otherwise-acquire any stocks,
shares, dabentures and loan capital of any othet body corparate now
or at any time hereafter belonging fo the Charger, together with all
dividenids, interest and other ‘income and all other rights of
whatsoevar kind deriving from or incidental to any of the foregoing;
the goodwill of the Chargor and its uncalled capital now or at any fime
hereafter in existence and future calls {whether made by the directors
of the Chargor or by a Recelver appcinted hereunder or a liguidator),

all and any sutns payable, by purchasers or others, upon the disposal
(whether by transfer, assignment or otherwise) of, or the. grant or
creation of, any interest in the Collateral -or any part thereof, -and
including ary ottier sums: of a capital nature derived from the
Collateral or any part thereof, and including, compensation or
darnages received for any use or disturbance, bifight or cormpulsory
purchase in fespect of the Property or any part thereot, after
deduction in each case of all reasonable costs and expenses directly
and properly incurred in connection with such disposal, gramnt or
creation; and

all chattels now or at.any time hereafter owned, hired; leased. or
rented by the Chargor to any other person together in sach case with
the berefit of the related hiring, Jmasing or rental contract and any
guarantee, indemnity or other security for- fhe performance. of the
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3.2

4.2

obligations of any person under or in respect of such contract insofar
as the same are capable of being ¢charged.

(i} by way of first floating charge the whole of the Chargor's undertaking and all
its- property, rights and assets whatsoever and wheresoever, present and
future, othier than any property or assets from time fo time or for the fime
being effectively charged to the Bank by way of fixed charge or assigned to
the Bank by paragraph {(a) of Clause 3.1 or otherwise pursuant to this
Mortgage Debenture.

{b) Paragraph 14 of Schedule B1 to the Insolvency Act 1986 (incorporated by Schedule
16 to the Enterprise Act 2002) shall apply to any floating charge created by this
Mortgage Debenture,

Continuing Security
The security from time to time constituted by or pursuant to this Mortgage Debenture shail:

(a) be in addition to and shall be independent of every bill, note, guarantee, mortgage or
other security which the Bank may at any time hold for any of the Secured Obligations
and it is hereby declared that no prior or other security or other interest held by the
Bank aver the Collateral or any part thereof shall merge in the security created hereby
or pursuant thereto; and

{b} remain in full force and effect as a continuing security until the discharge and
satisfaction of all the Secured Obligations and termination of the Loan Documents and
the Chargor is under no further obligation actual or contingent under this Morigage
Debenture, '

Restrictions on other Segurities and Disposals
Negative Pledge

The Chargor shall not at any time without the prior written consent or agreement of the Bank
{and to the intent that any purported dealing in contravention of this Clause 4.1 shall be void
and of no effect):

{&) create, or purport to create, extend or permit to subsist any mortgage or other fixed
security, floating charge, pledge hypothiecation or lien {other than a lien arising by
'questm of law} or other security interest of any kind, whether in any such case
ranking in priority to or pari passu with or after the fixed and fioating charges craated
by the Chiargor under Glause 3.1 orany other security of the Bank created pursuant to
this' Mortgage Debentire or any security interest of any kind over the IP Rights in
each case other than any Permitted Security. Interest; or

(b} sell, fransfer, lease, lend or otherwise dispose of whether by means of one of a
nuriber of transactions related or nok and whether at one time or over a period of
time, the whole or any material part of the Chargor's undertaking or of its assets, or
enter into an agresment for sale, transfer, lease, loan or other dispesai of the whole or
any such part,

Restriction at Hvt Land Registry

In the case of any part of the Property consisting of land which: is for the time being registered

at HW-Land Registry, the Chargor and the Bank jointly apply to the Chief Land Registrar to

enter a restriction in the register or registers of the title relating to-the Property in the following
terms:

"No disposition of the registered estate by the proprietor of the registered estate is fo be

registered without a written consent signed-by the proprietor for the lime being of the charge

‘dated [date of this Morlgage Debenture] in favour of Silicon Valley Bank referred to in the

Charges Register.”
Parfection of the Bank's Security
Further Assurance

The Charger shall from time to time, whensoever reasonably requested by the Bank and at
the Chargor's cost, execute in favour of the Bank, or as it may direct, such further or other
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5.2

5.3

5.4

B2

legal assignments, transfers, mortgages, legal or otfier charges or securities as in each such
case the Bank shall reasonably stipulate over the Chargor's estate or interest in any property
or assets of whatsoever naturé or tehure and wheresoever situate and forming part of the
Collateral for parfecting the securily Intended % be created by this Martgage Detienture and
for facilitating the realisation of the Collateral. Without prejudice. to-the generality of the
foregoing, such.assignments, transfers, mortgages, legal or other charges, or securities shall
be in such form as shall be prepared on behalf of the Bank and may contain provisions such-
as are herein contained or provisions (o the like effect and/or such other provisions. of

whatsoever king as the Barik shall reasonably consider requisite for the improvement of

perfection of the security constituted by or pursuant to this Mortgage Debenture (but not
otherwise). The obligations of the Chargor under this Clause 5.1 shall be in addition to-and
not i1 substitution. for the covenants for further assurance deemed to be included herein by

virtde of the Law 'of Property {Miscellaneous Provisions) Act 1994,

Deposit of Title Deeds

The Chargor shall upon the reasonable request of thie Barik deposit with the Bank ail deads,
certificates and other documents constituting or -evidencing fittle to the Coliateral.or Aty part
therecf. '

Affixing of Notices

“The Chargor shall, whenever reasonably requested by the Bank and at the Chargors cost,

affix to such items of the Collateral or register, endorse or cause to be registered or endorsed
on such documeiits ds are referred to in Clause 5.2 as the Bank shall in each case stipulate,
labels, signs or memoranda in such form as the Bank shall reasonably require referring. or

drawing atterition to the security constituted by or pursuant to this Mortgage Debenture:

“The Chargor wili after the cccurrence of an Event of Default which is continuing, as requested
by the Bank deliver any notices to any third party having rights -or fiabilities in or to any of the'
Collateral and will procure the issue by such third party of acknowledgements required by the

Bank.
Receivables & Notice to Banks
ot to deal

Tho Chargor shall not at any fime withiout the prior written consent of the Bank deal with the
Recaivables or other monies otherwise than by getting in the same and making payment
thereaf into & bark acceunt in'its name. Without prejudice to the generality of the foregoing,
the Chargor shall net-at any such time factor or discount any of such dabts or claims or enter
inito @ny agresment for such factoring or discounting.

Notice to Account Bank

The Chargor shall on the date hereof, seve a notice substantially. in the forn set out in
Schedule 7 on each bank at which it holds an account {other than the Bank and other than in
respect of any account designated as & client account) and shall use . its reascnable
endeavours to procure that the refevant bank signs an acknowledgernent substantially in the

form sétoutin Schedule 3 and returns it to the Bank as sooh as reasonably practicatle.

Conversion of Floating Charge

-By Notice

The Bank shall be entitled at any time after the -occurrence of an Event of Default that is

soniinuing or if the Bank reasonably considers. such assets to be in danger of being seized or

sold under any form of distress, attachmert, execution of other legal process or to be
otherwise in jeopardy, by notice. In writing to the Chargor to convert the floating charge created

by Clause 3.1.{a)ii) Into a fixed charge affecting ali the property and assets which for the time

being -are the subject of such floating charge or, as the case may e, such of the said property
and assets as dare specified by such notice. This provision shall not preclude the floating
charge from becoming fixed in-any of the events in which under this Mertgage Deberiture or
under the general law it would do sd.
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7.2

7.3

8.2

8.3

8.4

8.5

Auviomalic conversion

The ftoating charge hereby created shall (in addition to the circumstances in which the same
will occur under general law) automatically be convetted into a fixed charge:

{a) oh the canvening of any meeting of the members of the Chargor to consider a
resolution to wind the Chargor up {or notto wind the Chargor up);

{by on the presentation of a petition {other than a frivolous or vexatious petition) to wind
the Chargor up;

{c) o the taking of any steps (Including without lirmitation, the making of an application or
the giving of any notice). by the Chargar or any other persan for the appointment of an
administrator in respect of the Chargor, or

[{s}] if the Chargor fails to comply with its obligations under Clause 4.1.

Service by the Bank of a notice pursuant to Clatse 7.1 in relation to any class of the Chargor's
assets shall not be consirued as a waiver dr abandonment of the Bank's rights to serve similar
notices In respect of -any other class of assets or of any other-of the rights of the Bank:

Insurance
Required Cover

The Chargor shall 4t all tires during the subsistence of the security constituted by o pursuant
to. this. Mortgage Debenture comply with the provisions of Clause 19.3 Unsurance) of the Loan
Agreement.

Bank's Right to Insure

If.default shall be made by the Chargor in complying with Clause 8.1 'after a demand regarding
such has been made by the Bank to the Chargor in writing it shall ba [awful for the Bank, but
not obligatory on the Bank, ta insure and keep insured such Collateral either in its own namie
or inils name_and that of the Chargor jointly or in the name of the Chargor with an
endarserment of the Bank's interest save that the Bank shall not be entitled under this Clause
8.2 to insure against loss-of profits. The monies expended by the Bank on so effecting or
renewing any such insurance shall be reimbursed by the Chargor to the Bank on demand and
until so reimbursed shall carry interest fromm the date of payment to the date of reimburserent
at the Default Rate.

Trust

Following the occurrence of an Event of Default which is continuing, il clgims and monies
received or recelvable-under any such insurance as aforesaid shall be held by the Chargor in
trust for the Bank and shall pe applied by the Chargor in repaying or reducing the Secured
Obligations, if the Barik shall so require, in repairing, replacing, restoring or rebuilding the
property- damagad or destroyed.

No avoidance of |nsurance

Tha Chargor shall not knowingly do any act or commit any default by whith any policy of |
insurance may become void or voidable.

Payment of Proceeds

The Ghargor shall not do any act or commit any default by which the Bank cr the Chargor (es
the case may be) may be prevented frorm recelving all monies payable under any policy of
insurance refating to the Collateral and shall ensure that all sums at any time payable under
any of such policies of insurance of the Collateral shall (following the eceurrence of an Event
of Default) be paid to the Bank oras the Bank shall direct.

Undertakings by the Chargor

The Chargor hereby undertakes with the Bank that the Chargor will at all-times while there
shall-subsist any security constituted by or pursuant to this Mortgage Debentura:

(‘é} Information’

OC_UK/Z1oRIH6.2



(@).

{d)

provide the Bank with all such information respecting the Chargor's business and
affairs as the Bank may reasonably from time to time require subject always to the
Bank adhering to its duty of confidentiality In respect of such information;

‘Pay outgoings

punctually pay or caise to be paid when due all renis, rates, taxes, duties,

_assessments and other outgoings payable in respect of the Collateral or any part

thereof;

‘Repsir

to the extent required by any lease or licence under. which the Ghargar holds the
Property keep all buildings and ercctions. on-or forming part of the Property or.any
other freehold or leasehold property hereby charged in good -and substantial repair.
arid condition and adequately and properly painted and decorated and keep the

‘fixtures and fittings theraon and all plant, machinery, implerents and other effects for
the time being owned by it in a good state of repair and -in good working arder and
‘condition (in each case replacing, rebuilding, and renewing the same when

necessary;
Right of Entry
permiit the Bank and such persons as the Bank may from time to time for that purpose

'-app'ni_r‘_t't at reasonable times and -upon reasonabie ridtice o enter-and inspect and
view the state and condition of the Property and if-any defects or disrepairare found

upon such. inspection the Bank may enter onto the Propeity and execute Such
replacernents or removals, repairs or works as may be necessary, the cost of which
shall be paid by the Chargor to the Bank on demand.. The Chargor shali not be it
bredch of this undertaking where the terms of any lease prohibit such entry and the
Chargot, having used all reasonable endeavours o obtain the relevant tenant's
consent to such entry, has failed to obtain the requisite permission;

Leases and usé

‘ot without the prior writlen consent of the Bank:

M grant or agree to grant (whether in exercise of any statutory power of
otherwise} any lease, underlease, tenancy or-agreament for lease or affecting
the Collateral,

{if} confer or agres to confer on any other person ‘any other right of licerice to
occupy any land o buildirigs forming part of the Coflateral or grant any ficence
to assign or sub-let the Collateral or any patt thereof,

ity waive, relsase or vary or agres to waive, release of vary any of the térms of
any lease, underiease, tenaricy or agreerment for lease alfecting the Collateral
including the determination or review of any rent payable thereunder not
exercise any power to terminate orextend the same;

{iv)  forfeit nor commence proceedings for forfeiture nor exercise any fight of re-

‘entry nor accept the surrender of any lease; underlease, tenancy or
agreament for lease affecting the Collateral; er

v change or permit of siffer to be ehanged the present user of any part-of the.
Collateral,

save where the above are undertaken in the normal course of business andfor at

market value,

Patrform lease covenants

In &l material respects, observe and perfarm. of {as the case may be) enfarce the

observance and performance of all regilations, covenants and provisions reserved by

or containad in any lease, agreement for lease or tenaricy agreement. affecting the

Collateral and neither take any step nor omit to take any step whatsoever if in

consequence of the taking or amission to take such step such lease, agreement for
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(@

(k)

{

{m)

lease or tsnancy agreement may be surrendered or forfeitad or the rent thereunder
may be increased;

Perform restrictive and other covenants

observe and perform all restrictive and other covenants and stipulations for the time
being affecting any pait of the Collateral or the use or the enjoyment of the same or
any part thefeof;

thdemnity against outgoings

upen ‘written demand by the Bank following an Event of Defauit that is continuing,
indeimnify the Bank {and as a separate covenant any Receiver or Receivers. or
administrator appointed by it) against ali existing and future rents, taxes, duties, fees,
renewal fees, charges, assessments, impositions and outgoings whatsoever (whether
imposed. by deed or statute-or otherwise and whether in the nature of capital or
revenue and even though of a wholly novel character) which now or-at any time during
the continuance of the security constituted by or pursuant to this Mortgage Debenture
are payable in respect of the Gollateral or any part thereof-or by the owner or occupier
thereof and so that if any such sums as are referred to in this paragraph (h) shall be
paid by the Bank (or any such Receiver or Receivers or administrator) the same shall
be repaid by the Chargor on demand with interast from the time or respective times of
the sarre ‘having been paid at the Default Rate;

Comply with statutory provisions
corﬁply or cause compliance in all material respects with the provisions of all statutes
for the tirme being in force and requirements of ziny competent authority relating to the

Collateral or anything done thereon by the Chargor and in particular,
VAT

not without the prior written consent of the Bank to exercise any oplion to waive
exatnption from VAT in relation to the Collateral or any part thereof and to give 1o the
Bank on demand all such details of the Chargor's registration for VAT purpeses as the
Banik shall require;

Supply details of notices received

give full particulars to the Bark of any notice or order or proposal for a notice or order
made, given or issued to the Chargor-under or by virtue of any statute including, within

fourtean days of receipt of such notice, order or proposal by the Chargor and, if so

required by the Bank, to produce such notice, order or proposal to the Bank or its
agents and also as soon as practicable take all reasonable and necessary steps to
comply with any such natice, .order or proposal or {if required to do:-so by the Bank) to
join with the Bank at the cost of the Chargaer in making such representation or-appealts
as the Bank may deem fit in fespect of any such notice, order or proposal ahd (without
prejudice to the ganerality of the foregoing) at alt times during the continuance of this
security to give to the Bank or its agents such information as they shall reasonably
require as to all matters refating to the Coflateral;

Not to waste

not do or permit or suffer to be done in or upon the Collateral any waste, speil or
destruction or anything eise which might diminish the value of the Collateral to the
Collateral without the consent in- writing of the Bank {which shall not be withheld
where the Chargor catinot withihold it undet the terms of any Lease) and in the event
of the Bank giving any such consent as aforesaid to carry out all such works in

“accordance with the provisions and conditions of the consent and to the reasonable
satisfaction of the Bank; provided that the consent of the Bank shall ot be required in
‘he case of miner alterations to shop fronts or fascias nor in the case of internal non-
structural alterations;

Notify material matters

Profhptly upon becoming aware of the same, notify the Bank of any matters materially
affecting the value, enforceability or collectability of any part of the Collateral and of all
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10.2

10.3

11,
11.1

material disputes, counterclaims, returns and rejections by or of customers of the
Chargor;
{n) COMI
mairitain its centre of main interest {COMI) for the purposes of the EU Regulation on
Insohvency Procsedings 2000, in the United Kingdorm.
Extension and Variation of the Law of Property Act 1925
Powist of Sale
Section 103 of the Law of Property Act 1925 shall not restrict the exercise by the Bank of the
statutory power of sale conferred o it by section 101 of such Act, which power shall arise and
may be exercised by the Bank immediately upon and st any time after a demand for payment’
of all or part of the Secured Obligations has been made {and for this purpose this Morlgage
Debenture shall be enforceable), and the provisions of the said Act relating to and-reguiating
the exercise of the sald power of sale shall, so far as they relate to the security constituted by
or pursuarnt to this Mortgage Debenturs, be varied and extended accordingly.
Statutory Powsrs of Leasing
The statutory powers of leasing, letting; entering -into agreements for leases of lettings and

-accepting and agreeing to aceept surrenders of leases conferred by Sections 99 and 100 of

the said Act shall not be exercisable by the Chargor in relation to any part of the Collateral

without the prior written consent of the Bank, but the foregoing shall not be construed as a

limitation of the powers of any Receiver appointed hereunder and being an agent of the
Chargor. Such-statutory powers shall be exercisable by the Bank upon-and at any time aftera
derriand for payrment of all or part of the Securad Obligations has been made and, whether or
net the Bank shall theri be in possession of the premises proposed to-be leased, su as to
authorise the Bank to.make a lease or agreement for lease at a premiurm-and for any length of
term and generally without any restiction on the kinds of leases and agreements for lease that
the Bank may make and generally without the necessity for the Bank to comply with any
restrictions imposad by or the other provisions of the said Sections 99 and 100. The Bank
may delegate such. powers to any persoii and no such delegation shall preclude the
subsequent exercise of such powers by the Bank itself or preciude the Bank from making a
subsequent delegation . thereof to some other person; and any such delegation may be
revoked.

Cotisoligation of Mortgages

The restriction on the right of consolidating merlgage securities contained in Section 93 of the
Law of Property Act 1925 shall not apply to this Mortgage Dabenture.

Appointiment of Receiver or Administrator

At any time after the occurrerice -of an Event. of default that is- continuing, this Mortgage
Diebenture shall bacome snfoiteabie and the Bank may exercise all the powers conferred on
the - holder of & qualifying floating charge {as defined in the Insalvency Act 1986) by the
Insolvency Act 1986 and the Bank may appoint one or more persons to be a Receiver Of
Recelvers of the whole or any part of the Collateral or an administrator or administrators of the
Chargar, in sach case in accordance with and to the extent permitted by applicable laws. The
Bank riay, '

ta) reinove any Receiver previously appoirted hereunder; &hd

th} appoint another person or other persons as Receiver or Receivers, either in the place
of 4 Receiver so removed or who has otherwise ceased to act or to act jointly with a
Receiver or Receivers previously appeinted heretnder,

It at any time and by virtue of any such appointment(s) aty two or more persons ghalt hold

office ais- Receivers of the same assets or income, each one of such Receivers shall be

entitied “(unless the contrary shalt be.stated in any. of the deed(s) or other instrurment(s)

appointing them) to exercise all powers and discretions “hereby or by law conferred on

Recelvers indivigually and to the exclusion of te other or others of them. .
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1.2

11.3

Form of Appointment and Removal

Every sich appointment or removal, and every delegation, appointment or removal by the
Bank in the exarcise of any right to delegate its power or to remove delegates herein
contained, may be made either by deed or by instrument in wiiting under the hand of any
officer of the Barik or any person authorised in writing in that behalf by any such officer.

Powers of Receiver— Statutory

Every Receiver for the time being holding office by virtue of an appointment made by the Bank
hereunder shall {subject 0 any mitations or restrictions. expressed i the deed or other
instrument appointing him but notwithstanding any winding-up or dissolution of the Chargor)
have, in relation to the Collateral, or as the case may be, that part of the Coliateral in respect
of which he was appointed;

{a) all the powers (as varied and extended by the provisions hereof) conferred by the Law
of Properly. Act 1925 on mortgagors and on morigagees in possession and receivers
-appointed under the Act; and

(b} power in the name or on behalf and at the cost of the Chargor to exercise all powers
and rights of an absolute owner and do or omit to do anything which the Chargor itself
could do.

Powers of Recsiver — Specific

In addition and witiout prejudice to the generality of the faregoing or any other provision of
this Mortgage Debenture, every Receiver for the time being holding office by virtue of an

appointment made by the Bank hereunder shall {notwithstanding any winding-up or dissolution

of the Chargor) have the following powers, namely:

{a)  Takepossession’
power to take possession of, collect and get in all orany part of the Collateral and for
that purpose to make, of to require the directors. of the Chargor to make, calls upon
the holders of the Chargot's share capital in respect of any such capitat of the Ghargor
which remains uricalled and to enforce payment of calls .50 made and any praevious
unnaid calls by taking procesdings in the name of the Chargar or by his own name;

{b} Carry on Business
power Yo carry on, manage, develop, amalgamate, reconstruct or diversify the whele
or any part of the Chargor's business, including the power where the Chargor has one
or more subsidiaries of supervising, controlling and financing such subsidiary or

subsidiaries (inclusive of any bodies corporate ds are referred to in paragraph (d)
below) and its or fheir business or businesses and the conduct thereof;

(o) Sall Assets

power to sell or assign all or any of the Collateral in such manner and generally upon
such terms and conditions as he thinks fit and fc convey the sama in the namie of the
Chargor;

{d Form Subsidiarias

“power to promote, or subscribe for or otherwise acquire the share capital of any body
corporate with a view to such body corporate becoming a subsidiary of the Chargor
and purchasing, leasing or otherwise acquiring an interest in the whole orany part of
the Collateral or carrying on any. business in succession to the Chargor or any
“subsidiary of the Chargor;

(e} Sever

power to sever and sell separately from the Collateral all or any fixed plant and
machinery and other fixtures and fittings relevant thersto;

{f) Improve, develop or repair

power to alter, improve, develop, complete, construct, madify, refurbish or repair any
building ot land and ko complete or -undertake or concur in the completion or
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{9)

{h)

0

()

{rn)

(0}

{p)

undertaking (with or without modification), of any project in which the Chargor was
concerned of interested prior to his appointment being a project for the alteration,
improvement, development; cotripletion; construction, rrjodification, refurbishmeit or
repair-of any building or land;

No Statutory Restriction oh Sale ete

‘power fo sell, lease or otherwise dispose of or concur in seliing, leasing, acdepting

surrenders or otherwise disposing of the whole or any part of the Collateral witholit the

restriction imposed by Section 103 of the Law of Property Act 1925 or the need 1o

observe any of the restrictions or other provisions of Section 99 or 100 of the said Act
and upon such terms as he shall think fit; '

Mathod of Sale or Disposal

power to carry any sale, lease or other disposal of any land ot buildings: and other
property and assets into effect by conveying, transfarring, assigning of leasing in the
name of the. Chargor and for that purpose to enter into covenants and -other

contraztual-obligations in the name of arid 5o as to bind the Chargor;

‘Conhsents and Licences

power o apply for and obiain any appropriate consents, licences or approval in

relation to the Collateral, its use or development,

Additionat Land gnd Easements

-power to acquire additiohal tand.or any interest therein and/ or easenents for the
‘benefit. of any of the Collateral -and. power 1o grant easements or rights over the
“Collateral;

: C:ha-rg'of.s Nagrie

powar to use the Thargor's name for registration and to effect any necessary election
fortax or other purposes;

Compramise

power to make any arrangement of compromise or seltlement of claims or enter into
any cantracts or arrangements as lie ghall think fit

fnsurances:

power fo effect and renew insurances,

Proceedings

power to take o defend proceedings in the name of the Chargor including
proceedings for the compulsory winding-up of the Chargor and proceedings for
directons under Section 35(1) of the Insolveney Act 1986 and vower fo settle and
compromise any procgedings; '

Employees

power to employ, engage and appoint sush managers, agents, servants and other
employess and professional advisers on such - ferms as he shall think fit including
w_i.tho.u’t limitation power to engage his own firm in the conduct of the receivership,
Borrow Money _

pawer to taise or borrow money from the Bank or any other person to rank for

payment in priofity to the security constituted by of pursuent to this Mortdage

Diebenture and with or without a mortgage or mortgage debenture on the Cellateral or
any pavt of it
Cigneral Powers

power to do all such other things as may seem to the Receiver to be incidental or

condhcive to any other power vested in him or to be conducive to the realisation of the
security constituted by or pursuant to this Morlgage Debenture as if he were the
absoiute hensficial owner of the Collaterz], '
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{r Protection of assets

to make and effect all repairs and insurances and do all other acts which the
Company might do. i the ordinary conduct of its business as wsll for the protection as
for the improvemeant of the Callateral and o commence andfor cemplete any building
operations on the Callateral and to apply for and maintain any planning permissions,
building regulation approvals and any other permissions, consents or licences,.in each
case as he may in his absolute discretion think fit;

{s} Leases

ta let all or any part of the Collateral for such term and at such rent {with or without a
prermium) as he may think proper and to accept a surrender of any lease or tenancy
thereof on such terms as he may think fit (including the payment of money fo a lessee
or tfenant on a surrender), and.

{t) Receipts
to give valid receipls for ali moneys and execute all assurances and things which may
be proper or desirable for realising the Collateral,
Consideration on Disposal
in making any sale or other disposal of any of the Collateral in the exercise of their respective
powers (including a disposal by the Receiver to any such subsidiary as is referred to in Clause
11.4 (d)) the Receiver of the Bank may accept, by way of consideration for such sale or other
disposal, cash, shares, loan capital or other. cbligations, including without [mitation
consideration fluctuating according to or dependent upan profit or turnover and consideration

the amount whereof is to be determined by a third party. Any such consideration may be

receivable in a jump sum or by instalments and upon receipt by the Receiver shall ipso facte
be and become charged with the payment of the Secured Obligations. Any contract for any
such sale or other disposal by the Receiver or the Bank may contain conditions excluding or
restricting the personal liability of the Receiver or the Bank. Plant, machinery and other
fixtures may be severed and sold ifi the exercise of their respective powers by the Receiver or
the Bank separately from the premises to which they are attached without any consent being
obtained from the Chargor.

Application of Proceeds

All monies received by the Bank or any Receiver or administrator appointed under this
Mortgage Debenture shall (subject to the rights and-claims of any person having a securiy
ranking in priority to the security constituted by or pursuant to this Mortgage Debenture) be
applied in the following order:

{a) in the: payment of or provision for all costs, charges and expefises incurred and
payments miade by the Bank and inthe payment of all costs, charges and expenses
of and incidental to the Receiver's or (as the case may be) administrator's
appoitiment and the payment of his remuneration;

[¢a)] in the payment and discharge of any lisbiliies incurred by the Receiver or
administrator on the Chargor's behalf in the exercise of any of the powers of the
Recelver-or agministrator;

{e) in providing for the matters (other than the remuneration of the Receiver or
administrator) specified in-the first three paragraphs of Section 109(8) of the Law of
Property Act 1925;

{8) in or towards payment of any debts or claims which are by statute payable in
preference to the Secured Obligations but only to the axtent to which such debts of
“claims have such preference;

(&) “in or towards the satisfaction of the Secured Cbligations,

and any sufplus shall be paid to the Chargor of other person entitled thereto,

Thes provisions of this Clause 11,6 and of Clause 11.8 shall take effect as and by way of

variation and extension fo the provisions of the said section 108, which provisions as so variad
and extended shall be deemed incorporated hetein,
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1.7

118

11.9

1110

12

13.
131

13.2.

Recelver as Agent

Every Receiver o appointed shall be deemed at all times and for aif purposes to be the agent
of the Chargor which shall be solely responsible for his acts and defaults and Hable on-any
confracis ar engagements made or entered into by him and for the payment of His

remuneration. The Bank shall not be responsible for his miscondiict; negligence or default.

Raceiver's Remuneration
Every Receiver so appointed shall be entifled to remuneration for His services at a rate 1o ba

fixed by agreement between him and the Bank {or, failing such agreement, to bi fixed by the
‘Bank} appropriate to the work and responsibilities involved upon the basis of charging from

fiie 1o time adopled in‘acecrdance with his current practive or the current practice of his-firm
and without being limited. to the maximum rate specified in Section 109(8) of the Law of

Property Act 1925, The amount of such remuneration may be debited by the Bank to the
‘Chargor, but shall in any avernt form part of the Secured Obligations.

Muonies actually received
Only monies actually paid by the Receiver of administrator to the Bank in satisfaction of
discharge of the Secured Obligations and unconditionally and-irrevocably retained by the Bank:

‘shall be capable of being applied by the Bank in satisfaction thereof.

Receiver's [ndemnity

‘The Charger-agrees to indémnify and hold harmless the Receiver from and against all actiens,

claims, expenses, demands and liabilities {save wher‘_e.'th_e sarme s due to gross negligence or
wilfl misconduct of the Receiver) whether arising out of contract or tort or in any otherway

‘incurred or which ynay at any fime be incurrad by him ar by any manager, aygent, servant or.

other employee for whose debt, default or miscarriage he may be answerable for anything
done ‘or omitted to be done in the exercise or purported exercise of his powers under the
provisions of this deed or pursuant hereto.

No Liabhility as Mortgages in Possession

The Bank shall nat nor shall any Receiver appointed as aforesaid by reason of it-ar such
Receiver entering inte possession of the Collateral or any part thereof be liable to actcount a3
mortgaygee in possession or be fiable for ahy loss on taalisation or for any default or ormission
which mortgagee in possession might be liable except for its gross negligence or wilfut

misconduct.
-Expenses
Undertaking to pay

All costs, chargas and expenses incurred and all paymerts imade by the Bank or any Recaiver

“or adivitistrator appointed hereunder in the lawful exercise of the powers hereby conferred

whether of not occasioned by any act, neglect or default of the Chargor shall cairy interest {as
well after as before judgment) at the Default Rate frony the date of the gama being incurred or
becoming payable until the date the same are uncondifionally and irfevocably paid and
discharged in fuil.

‘The armount of stich costs, charges, expensés and payments and all such: interest thereon and
al remuneration payable hereunder in connection with the enforcement of this deed shall be
payable by the Chargor-on demand. All such costs, charges; expenses and payments shall
be. paid and charged as between the Bank and the Chargor on the basis of & full Indermnity
and not or the basis of party and party or any other Kind of taxation.

[ridefrinity

The Bank and every Receiver, admiristrator, altorriey, manager, agent or ofher person
appointed by the Bank hersunder shall be entitled to be indemnified out of the Collateral in
respect of all liabilities and expenses properly incurred by them in the exscution or purported
execution of any of the powers, authorities or discretions vested ia them pursuant hereto and
dgainst all actions, proceedings, costs, claims and demands in respect of any matter or thing
dove or omitted in any way refating to the Gollateral and the. Bank.and any such Receiver or
administrator may retain and pay all suims fn respect of the same out of any motiies received
urider the powers hereby conferred. '
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13.3

14,
4.1

14.2

14.3

15,

Stamp Duties

The Chargor shall pay and, forthwith on demand, indemnify the Bank against any liability it
fricirs in respect of any stamp, registration arid similar tax which is or becomes payable in
connection with the entry into, performance or enforcement of this Mortgage Debenture.

Power of Attorney
Appointment and Powsrs
The Chargor hereby irrevocably appoints the following, namely:

{a) the Bank,

(b) each and every person whom the. Bank shall from time to time nominate in writing
under the hand of any officer of the Bank,

{c) each and any Receiver appointed hereundear and for the time being holding office as
such, and '

{d) _each and any administratar appointed by the Bank -and for the time being holding
office as such,

jointly and also severally its attormey and attorneys for it and in the name of the Chargor and
otherwise on its behalf and as its act and deed (exercisable anly after the occurrence of an
Evenit of Default which is continuing) to sign, seal, execute, deliver, perfect and do ail deeds,
instruments, acts and things ‘which may be reasonably required (or which the Bank or any
Receiver or -administrator appointed hereunder shall reasonably consider requisite) for
carrying out any obligation imposed on the Charger by or pursuant to this Mortgage Debenture
(including but not limited to the obligations of the Chargor under Clause 5.1 and the statutory
covenant referred 1o in such Clause), for carrying any sale, lease or other dealing by the Bank.
or such Receiver or administrator into effect, for conveying or transferring any legal estate or
other interest in land or other property or otherwise howsoever, for getting in the Gollateral,
and generally for enabling the Bank and the Receiver or administrator to exercise the
respective powers conferred on them by or pursuant to this Mortgage Debenture or by law.
Thie Bank shall have full power to delegate the power conferred on it by this Clause 14.1, but
no such delegation shall presiude the subsequent exercise of such power by the Bank itself or
preclude the Bark from making a subsequent delegation thereof to some other person; and
any such delegation may be revokad by the Bank at any time. All money properly expended

. by any atforney shall be deemed to be expenses incurred by the Bank under this Mortgage

Debenture.
Rattfication

The Chargor shall ratify and confirm all transactions entered‘into by the Bank or such Receiver
or administrator ot delegate of the Bank in the exercise of purported exercises of the Bank's or
such Receiver's or administrator's respective .powers and ail transactions entered .into,
documents execiited and things done by the Bank or such Receiver or administrator of
delegate by virtue of the power of attorney given by Clause 14.1.

lrrevocable

The power of atiormey hereby granted is as regards the Bank, its delegates and {so far as
permitted by Jaw) any such Receiver or administrator (and as the Chargor hereby
acknowledges) granted irrevocably and for value as part of the security constituted by this.
Mortgage Debenture to secure proprietary interests of and the performance of obligations
owedl to, the respective donees within the meaning of the Powers of Attorney Act 1871,

Protection of Purchasers

No purchaser or other person dealing with the Bank or its delegate or any Receiver or
administrator appointed hereundar shail be bound to see or ifquire whether the right of the
Bank or such Receiver or administrator to exetcise any of its or his powsrs has atisen or

become exercisable or be concerned with nofice to the contrary. or be concerned to see

whether any such delegation by the Bank shall have lapsed for any reason or been revoked.

OC_UKiZ1981516.2
14



16.

7.

18?.
18.4

18.

191

16.2

19,3

Subsequent Charges

If the Barik shall at any time receive natice of any subsequent mortgage, charge, assignmment,
hypothecation, pledge or other like interest, matter,. event or transaction -affecting the

Collateral or any part of it {otherwise than with the prior written consent of the Bark- as

permitted by this Mortgage Debenture) or that a receiver has been appointed to all or any part
of the Chargor's assets or that-any steps have been taken {including .the making - of an
application or the giving of notice or the presentation of & petition) for the appointment of &n
adminigtrator or for an administration order or for campulsory liquidation has been presented

‘or a resolution for voluntary liquidation has been passed in relation to the Chargor, the Bank

may open a new account of accounts for the Chargor in its books. 1f the Bank does not in fact
apen any such new account then, unless it gives express written notice to the Chargor to the

-cantrary, the Bank shall be treated as-if it had in fact opened such account or accounts atthe

times when it received such notice, As from that fime and unless such expréss written notice
shall be given to the Chargor, all payments by or.an behalf of the Chargor to the Bank shall (in
the absence of any express contrary appropriation by the Ghargor) be credited, or treated as
having been credited, to the new account(s) of the Chargor opened or deemed to have been
spened and not as having been applied in reduction of the Chargor's indebtedness and other
liabilities to the Bank at the time whien the Bank received such notice.

Redemption of Prior Mortgages

The Bank may, at any time after the security hereby constituted has become enforceable,
redesrn ary prior security interest against the Collateral or any part thereotor procure the-

‘transfer thereof to itself and may setfle and pass the aceounts of the prior morigagee, charges

or encurbrancer. Any accounts so settled and passed shalt be conclusive and binding on the
Chargor. All principal monsys, interest, costs, charges and expenses of, aihd incidental to,
such: redemption and transfer shall be paid by the Chargor o the Bank on demand.

Sef-Off
SetOff

The Bank may set-off any Secured Obligations due and payable by the Chargor against any
obligation (whether or not matured) owed by the Bank to the Chargor ragardless of the place

“of payment or gurrancy of sither obligation. If the obiigations are in different currencies, the
“Bank may convert any obligation in the mannar provided in Clause 20.

Payments

Manitier of payrment

Al payments to be made by the Chargor hereunder shall be made in the same currency in
which the Secured Obligations dre expressed to be payable..

Taxes

Afi payments by the Chargor under or in connection with this Morlgage Debenture shall be

" made without set-off or counterclaim, free and clear of and without deduction for or on account
“of all taxes. ‘All taxes in respect of this Mortgage Dehenture and payments hereunder shall be
o the account of and shall be paid by the Chargor for its own account prior {o the date on

whith penalties attach thereto. If the Chargoris compelled by law to make payment subject to
any tax and the Bank does not actually receive for its own benefit on the due date a net
amount-equal to the full amount provided for hereunder, the Chargor will pay all necessary
additional armounts o ensure receipt by the Bank of the fult amounts so provided for. The
Chargar will indemnify the Bank in respect of all 'such taxes upon the Bank providing to the
Chargot evidence that the Bank has stffered ot incutred any liability to pay such taxes.

Tax Credits

If the Bank receives the henefit of a tax credit or an allowance resulling from a payment which
includes an additional amount paid by the Chargot under Clause 19.2, it shall {to the extent
that it can do. so without prejudice fo the retention of such credit or allowance and to the extent
that it is not unlawful or contiary to-any official directive for it to do so) pay to the Chargor such
part of that benefit as is, in the réasonable opinion of the Bank, attributable ta the withholding
or deduction giving rise to payment of that additional amount; provided that the Bank shalk:
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18.4

20.
201

20.2

20.3

21.

{(3) be the sole judge of the amount of any such benefit to be so paid to the Chargor and
of the date on which it is received by the Bank;

{b) have an absclute discretion as to the order and mannar in which it employs or claims
tax cradits and allowances avaiigble to it

(&} not be obliged to disclose to the Chargor or any other person any confidential
irformation regarding its tax affairs or tax computations.

Appropration of Payments

The Bank shall have an absclute and unfettered right to appropriate any payments regeived
from the Chargor to such indebtedness of the Chargor hereunder as the Bank may determine,
to the exclusion of any right o the part of the Chargor to make an approptiation in respect of
such payments.

Currency
Currency Conversion

{a) The Chargor’s liability hereunder shall be fo pay to the Bank the full amount of the
Secured Obligations in such currency in which they are for the fime being
denominated provided that if and fo the extent the. Chargor shall not pay such amotint
iri stch currency the Bank may accept payment of all or part of such amount in any
other currency-and/or require the Chargor, in substitution for-its liability to pay such
amount in such currenicy, to pay an amount in pounds Sterling which is equivalént ©
the amount of such currency remaining unpaid (and in either case the provisions of
paragraph [b) betow shafl apply).

{b) The equivalent on any day i one currency of dny amount denominated In anaother
currency shall be an amount in the first curmency equal to the amount which the Bank
would have received if the Bank had en such-day {or, if such day shall not be a
busifiess day, on the rext succeeding business day) made a purchase of the first
pufrercy with such amount of such other currency at the then prevailing spot rate of
exchange of the Bank less all costs, charges and expenses normally incurred by the
Bank in connection with such a purchase.

Currendy demnity

If the Bank receives an amount in respect of the Chargor's liability under this Mortgage

Debenture or if that liability is converted into a claim, proof, judgment or order in & currency

other than the currency (the "Confractual Gurrency") in which the amount is-expressed to be

pavable utder this Mortgage Debenture (as the cass may be).

{a). tha Chargor shall indemnify the Bank as an independent obligation against any loss or
liability arising out of or as a result of the conversion;

{h) if the armourit recelved by the Bank, when converted into the contractual currency at a

market rate in the usual course of its business is less than the amount owed in the
contractual currency, the Chargor shall forthwith on demand pay to the Bank an
amount in the contractual currency equal to the deficit and to the extent that such
conversion resulfls in the Bank receiving more than the amount owed in the
contractual currency the amount of such excess (as conclusively determined by the
‘Bank) shall he paid to the Chargor; and

{c) the Chargor shall pay. to the-Bank forthwith on demand any exchange costs and taxes
payabie in connection with any such conversion.

Waiiver

The Chargor waives -any right it may have in any jurisdiction to pay any amount under this

Mortgage Debenture ina currency other than that in which itis expressed to be payable.

Suspense Account

All monies received; recovered or realised by . the Bank under this Mortgage Debenture

(including the proceeds of any conversion of currency) may in the discretion of the Bank be

cradited to any suspense or iimpersonal accournt and may be held in such account for se long
as the Bank may think fif. The Bank shall not charge interest on so much of the Chargor's

0¢_UKA1981615.2
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23.

24
241

indebtedness to the Bank as otherwise accrued under the Secured Obligations as is equal to
the credit balance from time to time on such separate suspense account.

Chargor's obligations

Neither the Security Interest created under this Mortgage Debenture nor the obligations of the
Chargor under this Mortgage Debenture will be affected by any act; gmission, matter or thing
which; tut for this Clause 22, would reduce, release or prejudice that security or any of its,

obligations under this Morigage Debernture {without limitation and whether o not kKngwn to it of

the Bank) including:

{aj any time, waiver or conserit granted. to, or composition with, any sther Borrower of
othet person;

th) the release of any ofher Borrower or any other person under the terms of any
composition or arrangement with any creditor of any other Borrower,

@) the taking, -variation, COMpromise, excﬁh‘ange.__re'newal or release of, or refusal or
neglect to perfect, take up or enforce; any rights against, or Secyrity interest over
assets of any. other Borrower or other person o any ‘nar-presentation or non-
shservance of any formality or other requirernent in respact of any instrument or any
failure to realise the full value of any Security Intefest;

{d) any Enca;pacity or lack of power, authority or legal personality of or dissolition or
change in the members oi status of any other Borrower or ary other person,

(e} any amendment, novation, supplement, extension (whether of maturity or otherwise}
or restatement {in each case, however fundamental and Whether or not more
onerous), or replasement, -assignment, avoidance or termination  of any Loan
Docurnent of any other -docurment or Security Interest including any change in the
purpose of, any extension of or any ihcrease in any facility or the addition of any new
facility Under any Loan Docurmnent or other dociament or-Security Interest;

{f¥ any unanforceability, illegality or invalidity of any obligation of any other person urider
“any Loan Documernt or any other document or Security Interest; or

{g)  anyinsolvency or similar proceedings.

Chargor infent

‘Withoutprajudice to the generality of Clause 22, the Chargor expressiy confirms that it intends

that the Security Interests created by this Deed shall extend from time to time to any thowaver
flindamental} variation, Increase, extension or addition of or to any. of the Léan Documents
andfor any facility .of amount made available under any of the Loan Documents for the
purposes of or in connection with any of the following:

(&) business acquisitions of any nature;
(by. . incredsing working capital;
(o) enabling investor distributions to be made;
{d) carrying out restructurings;
(&) refiriancing existing facilities;
i) refinancing any other indebtedness;
{ed] making facilities available to new bofrowers;
(A} “any other variation or extension of the purposes for which any such facility or amaunt

‘mighit he made available from time to time; and/or
(i) any fees, costs andfor expenses associated with any of the foregoing
The Bank's Remedios

Effect of Relsase

Any receipt, releass or discharge of the security provided by, or of any liability arising under,

- this Mortgage Debenture shall not Telease or diSch-‘arge the Chargor fiom any liability to the

O, DKIZ18H1515.2
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24.3

24.4
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24.6

25,

26,

27.

Bank for the same or any other fiability which may exist independently of this Morigage
Debenture,

Arrangemerits with Third Parties

The Bank may inits discretion grant tirme of ofther indulgence, or make any other arrangement,
variation or release with, any person or persons not party hersto (whether or not such person
of persons are jointly liable witty the Chargor) in respect of any of the Secured Obligations or
of any other security therefor or guarantee in respect thereof without prejudice sither ta the
security constituted by or pursuant to this Mortgage Debenture or to the liability of the Chargor
for the Secured Obligations or the exercise by the Bank of any rights, remedies and privileges
conferred upon it by this Mortgage Debenture,

Rights Cumulative

The rights, powers and remedias provided in this Mortgage Debenture are curnulative and are
not, nor are they to be construed as, exclusive of any rights, powers of remedies provided by
faw; or under any other docuiment or agreement. '

Waiver

No failure on the parf of the Bank to exercise, or delay on its part in eXercising, any of the
powers and remedies pmwded by this déed or by law, shall operate as a waiver thereof, nor
shall any single or partial waiver of such rights, powers and remedies prectude any further or

other exercise-of that one of such rights, powers and remedies concerned or the exercise of
any other of such rights, powers and remedies,

Coists

All the costs, charges and wxpenses of the Bank properly incurred in relation to this Mortgage
Debenture or for the Secured Obligations (inchuding, without limitation, the costs, charges and
expenses incurred in the carrying out of this Mortgage Debenture into affect or in the exercise
of any of the rights, remadies and powers conferred on the Bank hereby or in the perfection or
enforcement of the security constituted hereby of pursuant hereto or in the perfection or
enforcament of any other security for or guarantee in respect of the Secured Obligations) shail
be reimbursed by the Chargor to the Bank within & business days of -demand on a full
indermiity basis.

Insolvency Retation Back

Any settlement or discharge between the Bank and the Ghargor shall be conditional upon no
security of, or payment to, the Bank {whether by the Chargor or otherwise) being avoided or
reduced or required to be paid away by virtue of any requirement (whether or nof having the
fofce of law) or enactment, whether relating to bankruptcy, insolvency, fiquidation,
administration or otfierwise, at any time iy force or by virtue of any vbligation to give effect to
any preference or priority and the Banlk shall be entitled to recover the value or amount of any
such security or payment from fhe Chargor as if such setflernent or discharge had not

-ocourred.

Provisions Severable

Every provision cantained in this Mortgage Debenture shall be severable and distinct from
every other provision and If at any time any one or more of such provisions is or becomes
invalid; illegal oi unenforceable, the validity, legality and enforceability of the remaining such
provisions shali notin any way be affected thereby,

The Bank's Discretion

Subject to any provision expressly to-the contrary and subject o any duty imposed by general
law and unless otherwise stated herein, any power which may be exerclsed or any

“detsrmination which may be made hereunder by the Bank iay be exercised or made in the

absolute diserétion of the Bank.
Certificatas

A certificate of the Bank setfing out the amount of any Secured Obligation due from the
Chargor shall be prima facie evidence of such amount against the Chargor in the absence of
manifest error appearing on the face of such certificate.

0C.UKi21981616.2
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30,

31

32.

34

Assignment; SUCcessors

SuCcessors

The expression the "Bank” wherever used herein shall be deemed to include the assignees
and other successors, whether immiediate or derivative, of the Bank, who shall be entitled to
anforce and proceed upon this Mortgage Debenture in the sama manner as if named herein.
Assignmerit

The Bank shall be entitled at any time to assign ail or any of its rights and benefits hereunder
to-any person to whom the rights.and benefits of the Bank under the Loan Agresment are
assigned in acsordance with the terms. thereof and this Mortgage Debenture shall remain in
fulf force and -effect -after, and shall continue to secure the Secured Obligations after and

resulting from, any such assignment.

Discharge

If the Chargor shall have unconditionally and irrevocably paid and discharged the Secured
Obligations -in full (which event shall not occur until all contingent liabilifes have either

crystallised of expired) the Bank will al the request.and cost of the Chargor duly discharge this

‘Martgage Debenture and re-assign to the Chargor or as it shall direct such of the Collateral as

is hereby assigned to the Bank.

Law and Jurisdiction

This Mortgage Debenture shall be governed by and construed in accordance with-English faw.
Constitutional Documents

The Chargor heraby certifies that its creation by this Mortgage Debenture of charges in favour
of the Bank does not contravene any of the provisions of its Mermorandum -and Articles of
Association.

Counterpdris

This Mortgage Debenture may be executed in any number of counterparts and by the --différenr
parties on separdte countsrparts and this will have the saimie effect as if the sighatures on the
counterpaits were on a single copy of this Mortgage. Debenlure and each such counterpart
shall be keated as an original.

‘Motices

Ary notice or other communication retuired or permitted to be given by this Morigage
Debenture or by applicable law shall be in writing and shall be deemed received (2) on the
date delivered, if sent by hand delivery (to the person of department if one is specified below),
{by three {(3) days followiriy the date despatched by air mail, certified of registered, with return
receipt réquested, of (¢} two (2) days following the date deposited with Federal Express of
other interpatiorial carrier, and in edch case addressed as follows:

Fto the Chargor:.

“Wotld First DK Limited

Miflbarik Towsr
21-24 Willbank

London, SW1P 4QP

Fax:

Attny:

I to tha Bank:
Siligery Valley Bank
7th Floor

41 Lothbury

- London ECZR THF

Attr: Jim Watts
Fax: D20 7600 95656

Bl IWatts2@svb.com

O, YK219515162




Failure to provide any courtesy copy shall not invalidate any notice otherwise properly given fo
the designated party set out above. Any party may change its address to another single
address by notice given as herein provided, except any change of address notice must ba
actually received in order to he effective. Any notice which the Bank gives only to the
Chargor's address shall not be invalid.

IN WITNESS whereof this Mortgage Debenture has been executed as a deed and delivered
by the parties hereto on the day and the year first before written,

OC UKIZ1 9815162
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Schedule 1
Intellectual property

1Trade Mark No. Mtark Textf Figurative Mark Status
UKED002454370 Registered
LK0O00G2555667 ;R-egistered

UKOD002650358 A FAIRER EXCHANGE Registered
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Schedule 2
Form of notice Re: Third Party Bank Accounts

To:

{ ]
Dated: 2014

Dear Sirs

We refer to the following account of World First UK Limited of Millbank Tower, 21-24 Millbank,
Lordan, SW1F 4QP (the "Chargot™] with you:

We give you riotice that, by a debeniure dated 2014 the Chargor we have
charged to Silicon Valley Bank (the "Bank®) by way of fixed charge ail our rights, title, interest
and benefit in and to the account referred to sbove (the "Charged Account’) and all amounts
standing to the credit of the Charged Account from time to time, all interest on such sums and
all other artiounts of whatever niature deriving directly or mdirectiy from such sums.

The Chargor irrevocably authorises and instructs you to disciose to the Bank any information
relating to the Chargor and the Charged Accounts which the Bank may from time to time
request you to provide. '

The Bank canfirms that, unfil you receive written notice from the Bank to the contrary, you are
authorised to pennit the Chargor to receive; withdraw or otherwise transfer any credit balance
from time to-time on the Charged Account without first obtaining the consent in writing of the
Bank,

This notice and any non-contractual obligations arising out of ar in connection with this notice
wre governed by the law of England,

Would you please acknowledge receipt of this letter and your acceptance of the above by
sighing the attached form of acknowledgement and returning it to the Bank at the following
address:

Silicon Valley Bank
7th Floor

41 Lothbury
London EC2R 7HF

Adtn: Jim Watlts
Yours faithfuily

Woild First UK Limited

Q0 UK/21981618.2
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Schedulz 3
Acknowledgement Re: Third Party Bank Account

To;

Silicon Valley Bank
7th Floar

41 Lothbury
London ECZR 7HF
Al Jim Wattg

2014

Dear Sirs

We acknowledge receipt of a notice (a copy of which is attached) dated 2014 and

addressed to us by World First UK Limited (the "Chargor”}. Expressions defined in such

notice have the same meanings 14 this acknowiedgement.

VW gcknowledge and confirm hat:

1. we accept the instructions in the notios and wiil act in accordance with the provisions
of such notice until thie Bank notifies us in writing that the notice is revoked;

2, we have riol recelved notice that any third party has any interest in the Charged
Aecounts:
3. we have hat claimed or exercised, nor will we claim or exercise against the Chargor,

ahy right of sot-off, fien, commbination of accounts, cotnterclaim or other right relating
o the Charged Accounts.
This acknowledgement and any non-contractual obligatiors arising out of or in cormection with
this acknowiedgement are governed by the law of England and in connection with- any
proceedings with respect to this acknowledgment and any such nort-confractual obligations
we submit to the jurisdiction of the Gourts of England for your exclusive benefit.
“Yours faithfully

O UK ga1E6.7
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EXECUTED and DELIVERED ¥
as a DEED by WORLD FIRST ]
UK LIMITED )

Acting by: Director Arecdie

Inthe presence of;

Witness Signature;
Name: Pl s ECI[MUU/ZM
Oecupatice
Addrags:

'EXECUTED and DELIVERED }
as a DEED by SILICON VALLEY BANK )
BY:

OC_UW2iga1516.2
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EXECUTED and DELIVERED )

asa DEED- by WORLD FIRST )
UK LIMITED 3
Acting by: Director

in the presence of:
Withess Signature;
Name:
Ogcupation:
Address:

EXECUTED and DELIVERED )
as a DEED by SILICON VALLEY BANK )

By
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