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The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

Companies House s



EXECUTION VERSION -

Dated .. 18 December 2073

. RETIREMENT BRIDGE INVESTMENTS LIMITED .
'HAMSARD 2517 (NEW BUSINESS) LIMITED

. 85 Chargors
Cand

. DEUTSCHE BANK AG, LONDON BRANCH

as Securily Trustes

SUBORDINATED CREDITOR
SECURITY DEED

Slaughter and May .-
One Bunhill Row
- London ECHY 8YY -
DVHAUXBIDXYL .

1 certify that, save for material redacted pursuant to 5.859G of the
- Companies Act 2006, this is a true copy,

SLavbRTeR AND | ropd

~ Slaughter and May
19 December 2023 -
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1y RETIREMENT BRIDGE INVESTMENTS LIMITED, a company incorporated in England and .
Wales, with company number D8826520, having its registered office at 54 Partland Place, -
London, United Kingdom, W1B 1DY, and
{2)  HAMSARD 2517 (NEW BUSINESS) LIMITED a company incorporatéd in England and Wales, -
' ~with company number 05887148, having its registered office at Suite 4, First Floor Honeycomb, -
The Watermark, Gateshead, Tyne & Wear, England, NE11 882, '
' {each being a "Chargor” and together the "Chargors”);

(3} DEUTSCHE BANK AG, LONDON BRANGCH, as security trustas for the Secured Parties (as
defined below) {the "Security Trustee). '

1T IS AGREED as follows: -
1. . DEFINITIONS AND INTERPRETATION
14 Definitions

Terms defined in the Facility Agreement shall, unless otherwise defined in this Deed, have the samie
- meaning when used in this Deed and in addition:

‘Borrower” means Equity Release lnvestment 'Com’pa‘ny_z 'Lim'rtéd', a private limited  company '
registered in England and Wales with company number 11858177, '

. "Deed of Subordination” means a deed of subordination made ar to ke made between, .a'mo'r'lg others,
" the Chargors and the Security Trustee.

" “Delegate” means a delegate or sub-delegate appointed pursuant to 14.2 (Delegation).

“Dissolution” means any cotporate action, legal proceedings or other procedure or step oF any event '
~or circumstance as described in Clause 23.7 (insofvency Froceedings) of the Facility Agreement.

- "Event of Default” means any event or circumstance specified as such in the Facility Agreement.

" . “Facility Agreement’ means the £30,000,000 term facility agreérment made between Deutsche Bank '
AG, London Branch as the agent, Deutsche Bank AG, Lendon Branch as the original lender, the .
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Security Trustee as the security frustee, the Borrower as the borrower and Retirement Bridge Group -~
" Holdings Limited as a guarantor dated on or about the date of this Deed. '

“Finance Party” means an Administrative Party, or a Lender.
T LPA 1925" medns the Law of Property Act 1825,

. "Receiver” means a receiver or recaiver and manager or administrative receiver of the whole or any
- part of the Security Assets. :

 "Related Rights” rigans, in relation to ény’asset‘: '
{a) the proceeds of sals or other disposal of any part of that asset';
(b) all rights under any licence, agreement for sale or agreement for leasé in reépebt of that asset; .

{c) -~ all other assets and rights at any time receivable or distributakle in respéct of, or in exchange for,
“that asset; '

{d)- - the benefit of all rights in respect of or appurtenant to that asset (including, the benefit of al
claims, distributions, covenants for title, warranties, guarantees, indemnities and security -
interests); and :

(e} - any moneys and proceeds paid or payable in respect of that asset.

“Secured Obligations” means all present and fiitire obligations and liabilities of each Obligor and the
Chargors {whether actual or contingent and whether owed jointly or severally or in any other capacity
whatever) which are, or are expressed to be, or may become, due, owing or payable to the Security .
Trustee {whether for its own account or as agent or trustee for the Secured Parties) or to any of the
other Secured Parties under or in connection with any of the Finance Documents or this Deed (as such -

-documents may be varied, amended, walved, released, novated, supplemented, extended, restated or

.. replaced from time o time, in each case, however fundamentaily), together with all costs, charges and

- expenses incurred by the Security Trustee or any other Finance Party which are, or are expressed to -

~bhe, or may become due, owing or payable by the relevant Charger under or in connection with any -
- Finance Document or this Deed.

"Secured Parties” means a Finance Parly, a Receiver or any Delegate.

' “Security” means the security interests constituted or expressed to be constituted in favour of the
Security Trustee by or pursuant to this Deed.

"Security Assets” means all the assets which from fime to time are the subject of the'Se'curity..
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“Subordinated Debt" has the meaning given 1o itin the Deed of Subcrdihati'on'.. )
- “Subordinated Dabt Dosument” has the reaning diven to it in the Deed of Subdrdinétion.
4.2 . Construction of Particular Terms

Unless a contrary intention appears, in this Deed fhe provisions of Clause 1.2 (Construction) of the .
_ Facility Agreement shall apply as if set out in full in this Deed, save that references to the Facility
.- Agreemeant shall be construed as referances to this Deed and:

(a) - "assets’ includes properties, revenues and rights of every kind, present, future arid 'cdntin'gent'_ _
o and whether tangible or intangible;

(b} “authorisation” or “consent’ shall be construed as including any authorisation, consent;
approval, resalution, licence, exemption, filing, notarisation or registration,

o (e) - a “company” includes any company, corporation or cther body corporat'e..' wherever and
© however incorporated or established;

Y o "this Deed” or any other agreement orinstrument is a reference (o this Deed or éther 'a'g‘reemént'

' “or instrument as it may have been amended, supplemented, replaced or novated from time to
time and includes a reference to any document which amends, supplements, replaces, novates
oris entered into, made or given pursuant to or in accordance with any of the terms of this Deed '_

- or, as the case may be, the relevant deed, agreement or instrument; )

(8) ~ ‘“indebtedness” includes any obligation (whether incufred as principal or as sursty) for the
. payment or repayment of money, whether present or future, actual or contingent;

C(f) . "law” includes any present or future common or customary law, principles of ecjuity and any

' - constitution, decree, judgment, decision, legislation, statute, order, ordinance, regulation, bye-
law or other legislative measure in any jurisdiction or any present or future official directive,
regulation, guideline, request, rule, code of practice, treaty or requirement {in each case, ..
whether or not having the force of law but, if nat having the force of law, the compliance with -
which is in accordance with the general practice of a person to whom the directive, regulation,
guideline, request, rule, code of practice, treaty or requirement is intended to apply) of any
governmental, intergovernmental or supranational body, agency, department or requiatory, self-
regulatory or other authority or organisation;
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“‘qualified person” means & person who, under the Insolvency Act 1986, is qualified to actas -
a receiver of the property of any company with respect to which he is appointed or an .~

administrative recejver of any such company,

“rights” includes all rights, title, benefits, pbwers, pfi&rileg'és,- interesis, 'claims; authorétiéé,

discrations, remedies, libertias, easements, quasi egsements and appurtenances (in each case,

- of every kind, present, fulure and contingent}; and

“gecurity” includes any mortgage, charge, pledge, lien, security assigniment, Hypothecation or

trust arrangement for the purpose of providing security and any other encumbrance or security
interest of any kind having the effect of securing any obligation of any person (including the
deposit of moneys or property with a person with the intention of affording such person a right

- of lien, set-off, combination or counter-claim) and any other agreement or any other type of
" arrangement having a similar effect (including any "lawed-asset” or “hoid back” arrangement)

and "security interest’ shall be construad accordingly:

- Intgrpretation of this Deed

' Unless a conirary indication appears, a reference to any parly or herson shall be construed as -
- including its and any subsequent successors in title, permitted transferees and permitted

assigns, in each case in accordance with their respeciive interests.

‘Unless a contrary indication appears, a reference to a time of day shall be canstrued as rafé‘r'ring

to London time.

- The terms “include",: “includes” and “including” shaill be construed without limitation.

. References in this Deed to any Clause ¢r Schiedule shall be to a clause or schedule contained
" in this Deed.

~ Clause and Schedule headings are for-ease of referencé only and shali be ignored in constriing _

© this Deed. '

Unless @ contrary indication appears, references 10 any provision of any law are fo be construed

. as referring to that provision as it may have been, or may from time to time be, amended or re

enacted, and as referring to alf bye laws, instruments, orders, decrees, ordinances and

~regulations for the time being made under or deriving validity from that provision.

'The terms of the other Finance Documents and any side letters between the Parties in relation
to any Finance Document are incorporated in this Deed 1o the exient required for any contract
. for the disposition of an interest in land (as defined in section 2(8) of the Law of Property
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(Miscellaneals Provigions) Act- 1988 contained in this Deed to be a valid agreement in

accordance with section 2(1) of that Act.

"Any reference in this Deed to any Finance Documerit or any other agreetnent or other docurent
- -shall be construed as a reference o that Finance Document or that other agreement or

document as the same may have been, or may from time 1o time be, restated, varied, amended,

supplemented, substitited, novated or assigned, whether or not as a result of any of the same: .

(i) -there is an increase or decrease in any facility made available under that Finance

Document or other agreement or document or ah increase or decrease in the period
for which any facility is available or in which it is repayable;

(i) * any additional, further or substituted facility to or for such fa.r;:'i.!i.ty ié prdVi.déd;'. _
'(iéi)' ©any rate of interest, commission of fees ar relevant purpose is changed,;

(iv) ..  the identity of the parties is changed; B

v “ihe identity of the providers of any security is changed:

{viy . there i§ an increased or additional liability on the part of any person: or

©(vily - anew agreement is effectively created or deemed to be created.
* Third Party Rights

' Save as ctherwise provided in this Deed, a person who s riot a party to this Deed has no right
- under the Contracts (Rights of Third Parties) Act 1999 to enforce or enjoy the benefit of any

term of this Deed.

Notwithstanding any term of this Deed, the consent of any pérson who is not a party is not
reguired to rescind or vary this Deed at any time.

Any Receiver or Delegate may, subject to this Clause 1.4 and the Contracts (Rights of Third

- Parties) Act 1899, rely on any Clause of this Dead which expressly confers rights on it,

PAYMENT OF SECURED OBLIGATIONS

" Covenant to Pay

The Chargars shall pay ahd déscharge'fhe'Seﬁ:Ured Obligations in accordance with the Finance
Documents or, 2s the case may be, this Deed,
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Notwithstanding Clause 2.1 above, although the liability of the Chargors under this Deed

extends to all amounts owing under the Finance Documents by the Obligors, the Security . '
Trustee (on hehalf of the Secured Parties) agrees that the recourse of the Security Trustee to -
the Chargors under this Deed is to be limited to each Chargor's interest in the Security Assets.

" Bubject to this Clause 2.2, the liability of the Chargors to the Security Trustee pursuamt toor

otherwise in connection with this Deed in relation to the Secured Liabilities shall be satisfied
only from the proceeds of sale or other dispoesal or realisation of the Security Assets pursuant

- to this Dead and limited in aggregate to an amount egual to that recovered as a result of

enforcement of this Deed with respect to the Security Assets and upon payment of such sum,

. the Chargors (without prejudice to the rights of the Security Trustee against the Obligors and/or
any other provider of security in respect of the Secured Liabilities) shall be released and

discharged from any further liability to the Security Trustee under this Deed,

Nothing in this Clause 2.2;

()  prevents the Security Trustee or any other Secured Party fram bringing proceedings to

- prevent any amount owed by the Chargors becoming statute-barred or to enakie the

Security Trustee or any other Secured Parly to protect or exercise any of its rights -

against a party (other than the Chargors);

(ii) affects the right of the Security Trustee or any other Secured Party to recover armaunts’ -

in respect of the breach of a warranty or representation relating to:

(A the existence, enforceskility or priority of the Security granted undér thig De.ed

or another Security Document; or

(B ~ the title to any asset which is subjetfto the Secufity granted under this Deed

or another Security Document {including the ownership of the relevant asset or

-the existence or non-existence of encumbrances affecting the assets or its use);

S ar

(iily - prevents the Security Trustee or any other Secured Party from seeking or obtaining
" equitable relief (including a declaration) in relation to the Security granied under this-
Deed or another Security Document or a party (including the Chargers), other than an '
- order requiring payment of money by the Chargors otherwise than in accordance with ~

this Clause 2.2.
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(d)- . Nothing in this Clause 2.2 limits the liability' of the Chargors in respect of any loss, cost ar
expense suffered or incurred by any Secured Party and arising from the Chargorg’ fraud,
negligence or wilful defaull under or in connection with this Dead, '

© 2.3 Intereston Demands .
if any Chargor fails to pay any sum payable by it pursuant to this-Deed on its due date, interest shall -
accrue on the overdue amount from the due date until the date of actual payment (both before and after
judgment) calculated on a daily basis at the rate determined in accordance with Clause 8.3 {Default
inferesf) of the Facility Agreement.
3. CREATION OF SECURITY
31 Subordinated Debt
"~ As continuing security for the ﬁ;ll'aﬁd punctuai.péymen't,.perfor'mance and 'd'isc:hargé of the Secured
_ Chligations, with full title guarantee and free from any security interest, the Chargors assign absolutely,
subject to a proviso for re-assignment on redemption, all of its rights:
- 1a) . under each Subordinated Debt Dacument; and
(b in respect of all Subordinated Debt,
" ih favour of the Security Trustee as trustee for the Secured Parties, -
4. PEFECTION: SUBORDINATED DEBT
" (8) - - The Chargors shall, if required by the Security Trustee, on the date of this Deed deliver to the
Security Trustee (or procure the delivery of) duly executed notices, substantially in the form set
out in Schedule 1 (Matices) or otherwise as reguired by the Security Trustee to each relevant. -
counterparty, in respect of each Subordinated Debt Document.
(b) . The Chargors shall procure as soon as possible that each notice referred to in paragraph {é)
above is acknowledged by the relevant recipient substantiaily in the form set out in Schedule 1
- {Motices) or otherwise in a form satisfactory to the Security Trustes,
5. FURTHER ASSURANCE
51 " General .
Each Chargor shall (at its own cost), brdrnpﬂy-ﬂpon request by the Secﬂ‘rity‘ Trustee t.ak'e all action’

necessary or desirable to:
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- '(b)'-- - perfect, presarve or protect the Security and its priority; and/or

{c) - . facilitate the exercise of any and all of the Security Rights and the realisation of the Security -
Assets,

" including the execution of all such mortgages, charges, assignments and other documents, the giving
“of all such notices, orders, instructions and directions and the making of all such registrations and filings
. -as the Security Trustee or any Receiver or Delegate may acting reasonably consider necessary from
-~ time to time.,
5.2 . Implied Covenants for Title
The cbligations of the Chargors under this Deed shall be in addition to the covenants for title deemed
. to be included in this Deed by virtue of Part 1 of the Law of Property (Miscellanecus Provisions) Act -
1994, '
6.  REPRESENTATIONS

The Chargors make the represéntations and warranties sef out in this Clause 6 to each Secured Party
" on the date of this Deed.

51  Status

(@ . ltis alimited liability company duly incorporated and validly existinig under the faw of its
* jurisdiction of incorporation.

(b) It has the power to own its assets and carry on its business as if is béing conducted.
62  Binding obligations

“The obligations expressed to be assurmed by it undef and in connection with this Deed and the Secured
Obligations are, subject to the Legal Reservations, valid, binding and enforceable obligations.

6.3  MNon-conflict with other obligations

The entry into and performance by it of, and the transactions cohterhplated by this Deed and the
Secured Obligations do not and wili not conflict with:

{a}y  anylaw or regulation applicable to it,
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~(8) - any agréeement or instrument binding upon itor ifs assets.
6.4 Powerand authority
(@) i has the power to e'nt'er.into-, perform and deliver, and has taken all necessary aclion to -
"~ authorise its entry into, performance and delivery of this Deed and the transactions
- contemplated by this Deed. '

(b . No limit on its powers will be exceeded as a result of the granting of Security or giving of . -
' “indemnities contemplated by this Deed.

. 8.5 - Validity and admissibility in evidence
Sub'je'c't' ta the Legal Reservations, all authorisations 'requiréd of desirable:

(a) . toenabie it lawfully to enter into, exercise its rights and comply with its obligations under this
" Deed; and '

{b) " to'make this Deed adhiss’iﬁ!é'i’ﬁ' evidence in ité j'uriédiction-of inc'orpérafio'n,-
3 have been obtained or effected and are in full force-and effect. . -
6.6 Insolvency
.(a) . Each Chargdr.is not InSo.Iven.t' and is 'able..to'pay its de‘bfs' as-théy..fall due.

{b) Each Chargor will not become unable to pay its debts as they fall due in consequence of any .
- ftransaction contemplated by this Deed.

. (cj . Each Chargor is entering into this Deed for its own commercial berefit in good faith.
67 Governing law and enforcement
Subject to any applicable Legal Reservations®

(a) . the choice of English law as the governing law of this Deed will be recognised and enforced in
-, - Its jurisdiction of incorporation.

(b}~ any judgment obtainedin Englan'd in relation to this Deed will be recognised and enforced in ity )
© jurisdiction of incorporation.
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It is riot necessary that this Deed be filed, récorded, notarised or enrolled with any court or other
authority or that any stamp, stamp duty land tax, land and buildings transaction tax, land transaction -
tax, registration notarial or similar Taxes be paid on or in relation to this Deed or the transactions
contemplated by this Deed except for any regisiration of particuiars of this Deed at Companies Houss

- under the Companies Act 2006 and payment of associated fees which registrations, filings, taxes and

- fees will be made and paid promptly after the date of this Deed.

6.9 No misleading information .
'_'Any factual infarmation which has besn provided in 'writin'g by it ar on its behalf with respect to the
. Security Assets was true, accurate and complete in all material respects as at the date it was provided -

or as at the date (if any) at which it is stated and was not in the reasonable opinion of the Chargors
- misleading in any malerial respect.

840 Mo existing security
~ No secutity interest (other than a Permitted Sé'cLirity' Interest) axists an, over orin relation to any of the -
Security Assets at the date of this Deed.

- 841 - Mo procsedings subsisting, threatened or pen‘dﬁng :

{a) . . No Chargor has received written nofice of any legal proceedings, dispute or complaint’
_ {(subsisting, threatened or pending) which is reasonably likely to have a Material Advérse Effect.

{b) = - No litigation, arbitration; legal or administrafive proceedings or investigations of or before any
counrt, arbitral body or agency or any dispute or complaint which, if adversaly determined, are '
" reasonably likely to have a Material Adverse Effect, have been started or threatened against
the Chargors.

" (e} . Nojudgment or order of a cour, arbitral tribuhal or other tribunal or ény order of sanction of any
' govarnmental or other regulatory body which is reasonably likely to have a Material Adverse
Effect has been made against the Chargars.

:6'.121 " Mo breach of laws.

- Each Chargor has not breached any law or regulation which breach has or would be reasenably likely
to have a Material Adverse Effect.
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. 6.13 Beneﬁcia!awner .....................................................................
- Each Chargor is the sole legal and beneficial owner of the respective Security Assets over which it
. purports to grant Security.

644 = Centre of main interests and establishments
(2) - Each Chargor's "centre of main interests”, as that term is Used in Regulation (EU) 2015/848 of
.. the European Parliament and of the Council of 20 May 2015 on insclvency proceedings (Recast) -
' (the "EU Insolvency Reguiation™) as it forms part of domestic law of the United Kingdom as '
_ amended by the Insolvency {Amendment) (EU Exit) Regulations 2019 (8! 2019/148) and
.- Insalvency (Amendment) (EU Exit) Regulations 2020 (81 2020/847), is in England.

() - Each Chargor does not have any "establishment”, as that term is used in the EU Inso!véncy )
© Regulation as it forms part of domestic law of the United Kingdom as amended by the
Insolvency (Amendment) (EU Exit) Reguiations 2019 (8 2019146} and Inzolvency
(Amendment) (EU Exit) Regulations 2020 (S| 2020/647), outside- of England.
645 Pari passu ranking
Each Chargor's payment ob!igatidhs in resp'ect of the Secired Obligations rank at [ezst par passy with
- the claims of all its other unsecured and unsubordinated creditors, except for obligations mandatorily
preferred by law applying to companies generally. -
646 Security Interests
(a) .- Subject to the Legal Reservations, this Deed confers of, as the case miay be, will confer, upon _
execution and delivery and, where applicable, registration, a first priotity Security Interest of the
type described and which is not liable to avoidance on insolvency.
'6.17 . Dissolution .
“No Dissolution has oceurred in rélation to each Chargor.
618 Subordinated Debt

(a) Al payments to it by any other party to'a Subordinated Debt Docliment are hot subject to any
 right of set-off or similar.
(b)  There is no prohibition on assignment, or other testriction on the creatian of security by the
~ Chargors, in respect of any of the Subordinated Debt or its rights under any Subordinated Debt
Document.
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319 Repetition T I
" The representations set out in this Clause 6 are made by the Chargors on the date of this Deed, the
Utilisation Date and are deemed to be made by reference to the facts and circumstances then existing
“on the first day of each Interest Period.

7. UNDERTAKINGS
74 Negative Pledgs

" The Chargors shall not (and the Chargaors shall ensure that no other member of the Group will) create R
or permit to subsist any security interest over all or any part of the Security Assets save for any Permitted
Security Interest.

7.2 ~ No Disposal

The Chargors shall not (and shall ensure that no other member of the Group will) enter into @ single
transaction or series of transactions {(whether related or not) and whether volurtary or involuntary 1o -
sell, lease, licence, transfer, assign or otherwise dispose of any interest in a Security Asset save for any -
Permitted Portfolio Disposal or as otherwise, permitted by the Facility Agreement. '

7.3 Preservation of Security Assefs

" {ay - The Chargors shall nottake arpermit ény' action which is reasonably likely o impair of préjudicé
' ~the Security Rights.

(b) . ‘The Chargors shall punctually pay, as they Become due, all debis and liabilities which by iaw
- would have priority over all or any pait of the Secured Obligations with respect to the Security
Assets. '

._ 7.4 - Information and Access’

{a) The Chargors shall from time to time, on request of the Security Trustee, promptly provide the
Security Trustee with such information as the Security Trustee may reasonably require about
each Chargor's business and affairs, the Security Assets and its compliance with the terms of -

_this Deed to the extent required for the Security Trustee to fulfil its duties and obligations or
-exercise its rights under this Deed.

~{b) . While an Event of Default is continiting, the Chargors shall permit the Security Trustee, its
representatives, professional advisers and contractors access during warking hours and on
" - reasonable naotice to inspect and take copies and extracts from the books, accounts and records
of the Chargors which relate to the Security Assets.
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e The Chargors shall promptly upon becoming aware of them, niotify the Security Trustee of the'
' . details of any litigation, arbitration or administrative proceedings which are current, threatened
or periding against it and which, if adversely determined, are reasonably likely to have a Material -
Adverse Effect.

7.5  Authorisations -

" The Chargors shall promptly: .
(a).  obtain, comply with and do all that is necessary to maintain in full force and effect; and

“{BY - supply certified copies to the Security Trustee of,.
any Authorisation required under any law or reguiation of its jurisdic.t'io'n' of constitution or inéorp'oration o
ic enable it to perform its obligations under the Finance Documenis and this Deed and to ensure the
legality, validity, enfaorceability or admissibility in evidence in its jurisdiction of constitution incorporation

. of the Finance Documents to which it is party and this Deed.

7.8 Compliance withlaws =~

The Ch'argors shall comply in all respects with all .Iaws to which 'it may be subj'ect,- if failure so to c‘omply )
would materially impair its ability to perform its obligations under this Deed.

7.7  Subordinated Debt

(&) - The Chargors shall deliver to the Sectirity Trustee on the date of this Deed (and, if any change
~occurs thereafter, on the date of such change), a copy of each Subordinated Debt Document.

(b) -~ The Chargors shall not:

() - amend, supplement, vary or waive any'provis'idn of any Subordinated Debt Document .
{or agree to do s0);

(iy  exercise any right to rescind, cancel or terminate any Subordinated Debt Document;

Sy release any é‘ountE'r'par’ty from its obligations under a Subcrdinated Debt Document;,

~{iv) " .waive any breach by any colnterparty or consent to any act of omission which would -
. otherwise constitute a breach under any Subordinated Debt Document; or

) . novate, transfer or assign any of its rights under any Subordinated Debt Document
- {save as provided pursuant ta this Deed).
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- (e) Each Chargor shall, subject to Clause 11.3 (Security enforceable = Subaordinated Debt) duly - - -
' perform its obligations and diligently pursue its rights under each of the Subordinated Debt
. Drocuments provided that the exercise of such rights is not inconsistent with the terms of the
.- Finance Documents and this Deed.

- {dy - Each Chargorshall promptly pay-any amounts which may be due or become due iri respect of _
" the Subordinated Debt and should it fail to do so, reimburse the Security Trustee on demand in
respect of any such amounts paid by the Security Trustee on its behalf,

() ~ Each Chargor shall ensure that the Subordinated Debt is and remains free from-any restrictions .-
~on transfer or rights of pre-emption and are ot subject to any option to purchase or similar right. .~

NG Each Chargor will prampitly deliver to the Secority Trustes all such other informatian concerming
" the Subordinated Debt as the Security Trustee shall reasonably request fram time fo time.

8. POWER OF ATTORNEY
B Appointment

(a) . Each Chargor appoints as its afiorney, irrevocably (within the meaning of section 4 of the
" Powers of Attorney Act 197 1) and by way of security for the performance of its obligations under
© this Deed, the Security Trustee and any person nominated in writing by the Security Trustee,
severally (with full powers of substitution and delegation), on its behalf and in its name or
otherwise and as its act and deed, at such time and in such manner as the attorney may think '

fit:
' i) totake any action which it is obliged to take under this Deed but has not taken; and
' {iiy . to take any action required to enable the Security Trustee to exercise all or any of the

Security Rights,

'~ and the taking of action by the attormney or attomeys shall (as between the 'attornéy and any
third party) be canclusive evidence to any third party of its right to take such action. '

{b)  The Security Trustes may only exercise the power of attorney granted by the Chargorspﬁrs’uént-
to Clause 8.1(a) while an Event of Default is continuing.

.82 Ratification’
Each Chargor undertakes fo ratify-and confirm everything that any attormey does or purports to do in

" the exercise or purported exercise of the power of attorney in Clause 8.1 (Appointment).
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9. EFFECTIVENESSOF SECURITY e

9.1 ) ) COI’ItiﬁUing Security ) : S
{a) The Security shall remain in full force and effect a8 continuing security for the Secured -
Obligations uniess and until discharged by the Security Trustee in accordanie with Clause 10
' (Release Of Security). '

(b) ‘No part of the Security will be considered satisfied or discharged by any interriediate paym'ent', -
© discharge or satisfaction of the whole or any part of the Secured Qbligations.

9.2 - Additional Security

The Security and the Security Rights shall be cumulative, in addition to and independent of every other
" security which the Security Trustee or any Secured Parly may at any time hold for the Secured |
. Obligations or any other rights provided by law. Mo prior security held by the Security Trustee (whether_' .
. in its capacity as Security Trustee or ctherwise) or any of the other Secured Parties over the whole or
any part of the Security Assets shall merge into the Security.

9.3 Ne Prejudice

- Without prejudice to any other provision of this Deed, none of the Securily, its priority, the: Security
- Rights nor the liability of the Chargors or any other person for the Secured Obligations shall be
prejudiced, reduced, released or otherwise adversely affected by any act, omission, fagt or any other

thing which but for this Clause 2.3 would or may de so, including:

(a) . -any time, waiver or consent granted, or any other indulgerice o concession granted to the
- Chargors or any other person;

- '(b)' - the release of the Chargors or any other person under th'e terms of any cofnp’o‘sitio’n or.
- arrangement with any creditor; '

{¢y . the taking, holding, variation,-'comﬁromise, exchange, renewal, realisation of release by any
" person of any rights under or in connection with any security, guarantee, indamnity or any ather
_document including any arrangement or compromise entered inte by the Security Trustee or - -
- any other Secured Party with the Chargors or any other persan; '

0) the refusal or failure to take up, hold, perfect or enforce by any'perso'h any rigﬁts'un'ﬂér of in
- connection with any security, guarantee, indemnity or other document (including, any failure to
- comply with any formality or other requirement or any failure io realise the full value of any

. security);
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(i)

L

94

‘The fact that no or incomplete details of any Secur'ity Asset are inserted in the Schedules to this Deed

the existence of any claim, set-off or other right which the Chargors may have at any time -
-+ against the Security Trustee or any other Secured Party or any other person;

the making or absence of any demand for payment or discharge of any Securéd Obligétic’ns;

- any amalgamation, merger or reconstruction that may be effected by the Security Trustea with -

any other person, including any recenstruction by the Security Trustes involving the formation

of a new company and the transfer of all or any of its assets to that company, or any sale or - S
transfer of the whole or any part of the undertaking and assets of the Security Trustee to any

other person;

“any incapacily, lack of p‘oWer,' authority or 'legai' pér”s’dnal'ify of or Dissclition or change in the '
. members or status of the Chargors or any other person;

' any variation, amendment, waiver, release, novation, supplement, extension or restatement or .
replacement of any Finance Document, or any other security, guarantee, indemnity or other

document, in each case however fundamental and of whatsoever nature;

~ any change in the identity of the Security Trustee of any variation of the terms of the trust up'on

which the Security Trustee holds the security; or

any unenforceability, illegality or invalidity of any oblig'ation of ahy person Under ahy Finance

Document or any cther security, guarantee, indermnity or other document.

- Details of Security Assets

shall not affect the validity or enforceability of the Security,

2.5

- Each Chargor waives any tight if may have of first requiring any Finance Party (o thé'SECQrity Trustes
on its behalf) to proceed against or enforce any other rights or security or claim payment from any 3
person before claiming from the Chargors under this Deed. The waiver applies irrespective of any law

immediate recourse

-or any provision of this Deed {o the contrary.

98

{a)

- Deferral of Rights -

Until such time as the Security has been refeased in accordance with Clause 10 (Refease Of ._
 Securityy, each Chargor will not exercize any rights which it may have by reason of performance - .
. by it of its obligations under this Deed:
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(i)' Ctoclaim, rank, prove of vote @g a creditor of any other party to any of the Finanice .~
- Decuments or any member of the Group; or :

(i), toreceive, claim or have the benefit of any payment, guarantee, indemity. contribution
-~ - or security from or on account of any such party {in whole or in part or whether by way
of subrogation gr otherwise); andfor
iy of set-off, combination or colnter-claim o in relatio to any “flawed-asset’ or "hold back”
- arrangement as against any such party.

R Each Chargor shall hold on trust for, and immediately pay or transfer to, th‘e-Seburit'y Trustee
an amount eqgual fo any payment or benefit received by it contrary to paragraphs (a)i) or {i
above.

- {e)yIf any Chargor exercises any right of set-off, combination or countér-claim or any rights in-
- relation to any "flawed asset” or "hold back arangement’ contrary to (a)(i) above, it will
immediately pay or transfer to the Security Trustee an amount equal to the amount set-off,
combined or counterclaimed.

(d)  The Security Trustee shall apply all amounts received pursuant to (b) and (c) above in
" accordance with Clause 15 (Application Of Moneys),
; 97 New Account
: 'Ata'ny'time affer: .
. {a)  the Security Trustee or any Secured Party (acting in its capacity as frustee or otherwise) .
' receives or is deemed to have received notice of any subsequent security interest affecting all. -
or any part of the Security Assets or any assignment or transfer of the Security Assets which is
- prehibited by the terms of this Deed or the Facility Agreement; or
' (B - the commencement of the Dissclution of any Chargor, .
“all payments by or on behalf of the relevant Chargor to the Security Trustee or any Secured Party
{whether in its capacity as trustee cr otherwise) shall be treated as having been credited to a new

account of that Chargor and not, upon the occurrence of any of the circumstances specified in
- paragraphs (a) or (b} above, as having been applied in reduction of the Secured Obligations.
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0.

0.1

()

Subject to paragraph (b) below, but notwithstanding the other provisions of this Deed, the
obtaining of 2 moratorium, or anything done with a view to obtaining 2 moratorium, under Part

A1 of the Insolvency Act 1988 for any Chargar, will not, by itself:
(i cause any floating charge granted by the Chargors under this Deed to cryétallise'; nor -

(i)  cause restrictions in this Deed or the Finance Documents which would not otherwise-

apply to be imposed on the disposal of property by the Chargors; nor

(i . . be a ground for the appointment of 3 Receiver of the Chargors. -

‘Paragraph (a) above shall not apply to any fioating charge of a type referred to in section AB2(4)
of Part A1 of the inscivency Act 1986.

- The Security Trustee may not, for the duration of a moratorium under Part A1 of the Insolvency
Act 1986, give any natice which would have the effect of causing any floating charge granted

by the Chargors under this Deed to crystallise or cause restrictions would not otherwise apply

1o be imposed on the disposal of property by the Chargors.

'RELEASE OF SECURITY

Release of Security Assets .

all Secured Obligations hava been inconditiohally and irrevocably paid or discharged in full and

that none of the Secured Parties has any further liability or obligation to advance any funds.

under any Finance Document; or

- secufity or a guarantee for the Secured Obligations; in either case, acceptable to the Sécu‘rity '
- Trustee, has been provided in substitution for this Deed; or '

gny Chargor is unconditionally entitied pursuant to any provision of the Finance Documents to

have any Security Assel released from the Security,

th'en,- subject to Clause 10.2 (Reinstatement), the Security Truste'é"sﬁall', at the request and cost of the'
. Chargors, take all necessary action to release the Security Assets (or, in the case of (c) above, the
" relevant Security Assets), from the Security.
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10-2 Relnstatement .....................................................................
If the Security Trustee reasonably considers that any payment {o; of secUrity or guarantee provided to

- any Finance Party is capable of being avoided, reduced or invalidated by virtue of applicable law the _
liability of the Chargors under this Deed and the Security shall continue as iIf such amounts had not - '
been paid or as if any such security or guarantee had not been provided,

41.  ENFORCEMENT
114 Timing of Enforcemant

' The Security shall be enforceable immediatsly Upon and at any time after the occurrence of an Event _
- of Default which is continuing.

112  Enforcement Rights

. Upon of after the Security becoming enforceable the Security Trustee may, witliout notice to the
Chargors ar prior authorisation from any court enforce all or any part of that Security and exercise ai or
any of the powers, authorities and discretions conferred by the Finance Documents including this Deed

“or otherwise by law on mortgagees, chargees and Receivers (whether or not it has appointed a
' Receiver), in each case at the times, in the manner and on the terms it thinks fit.

11.3  Security enforceable — Subordinated Debt

- Upon or after the Security becoming enforceable and subject to service of notice on the Chargors by

- the Security Trustee, all Subordinated Debt, interest and other moneys arising from the Subordinated

. Debt shall be paid to the Security Trustee (or 1o such account as it shall direct) for application in -
~ accordance with Clause 15 (Application Of Moneys). Pending payment the Chargors shall hotd all such

_interest and other moneys on trust for the Security Trustee.

. _11.4 . Financial Collateral Regulations

{a) - Tothe extert that any of the Secuﬁty Assets, this Deed and the rights and obligations of the
parties under this Deed constitute 3 "security financial collateral arrangement” (as defined in
- and for the purposes of, the Financial Collateral Arrangements (No. 2) Regulations 2003 (81
2003/3226) (the "Regulations”)), at any time on or after the Security becoming enforceable,
. the Security Trustee shall have the benefit of all of the rights of a collateral taker conferred upon
- it by the Regulations, including the right to appropriate ail ar any part of the financial collateral
(as defined in the Requlations) in or towards discharge of the Secured Obligations.

(b} The parties agree that the value of the financial collateral (as defined in the Regulations) so -
" appropriated shall be the market value of such financial collaterai determined (after
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as the Security Trustee may select, which may be independent valuation.

The parties agree that the methods of valuation set out in paragraph (b) above are cormmercially
reasonable methods of valuation for the purposes of the Regulations.

11.5  No liability as morlgagee in possession

_ Neither the Security Trustee nor any Receiver shall be liable, by reasons of entering into possession of
" the Subordinated Debt, to account as morigagee in possession or for any loss on realisation or for any -
default or omission for which a morigagee in possession might be liable. '

116 Set-off

' The Security Trustee may (but shall not be obliged to) set off any matured obligation due from the
Chargors under the Finance Documents (io the extent beneficially owned by the Security Trustee)
against any matured obligation owed by any entity within the Security Trustee’s Group to the Chargors,
regardiess of the place of payment, booking branch or currency of either obligation. If the obligations

.~ are in different currencies, the Security Trustee may convert either obligation at a market rate of

- exchange in its usual course of business for the purpose of the set-off. Any currency charges or usual

' charges and all applicable Taxes in relation to such currency exchanges shall be subject to the
' “indemnity in Clause 19.2 {Enforcement costs).

12, EXTENSION AND VARIATION OF POWERS CONFERRED BY LAW .

- 1421 Extension of Powers

" The powers conferred by section 101 of the LPA 1925 as varied and extended by this Deed shall be
~deemed to arise (and the Secured Obligations shali be deemed due and payable for that purpose)
- immediately on execution of this Deed. Section 109(1) of the LPA 1825 shall not apply to this Deed. '
'.12.2 . Restrictions

' The restrictions contained in Sections 93 and 103 of the LPA 1925 shail not apbly to this Deed or to the-
- exercise by the Security Trustee or any Receiver or Delegate of its right to consolidate all or any of the

- Security with any other security in existence at any time or to its power of sale. :

12.3  Power of Leasing.
" {a) . The statutory powers of leasing conferred by sections 99 and 100 of the LPA 1'925'méy be

exercised by the Security Trustee or any Receiver or Delegate at any time on or after the
Security becomes enforceable. The Security Trusiee and any Receiver or Delegate may make .
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- as it shall think fit, without the need to comply with any restrictions imposed by Sections 992 and
100 of the LPA 1925,

b) For the purposes of sections 99 and 100 of the LPA 1825, the expression “morigagor” shall
include any encumbrancer deriving title under the original mortgagor and section 89(18) of the
LPA 1925 and section 100{12) of the LPA 1325 shall not apply.

13, APPOINTMENT OF RECEIVERS
131 . Appointment
" Subject to Clause 9.8 (Pait A1 of the Insolvency Act 1986), at any time:

(a)  onorafter any of the Security becoming enforceable (whether or not the Security Trustee shall
have taken possession of the Securily Assets), or

- (h) . at the written request of the Chargors, ..

the Security Trustes may, without notice to the Chargors; appoint, oné or mdre-qualiﬁéd ‘persons to be
Receiver or Receivers. |f the Security Trustee appoints more than ane person as Receiver, the Security '_ '
. Trustee may give the relevant persons power to exercise all or any of the powers conferred on
" Receivers individually as well as jointly and to the exclusion of the other or others of them,

13.2  Scope of appointment

Any Receiver may be appointed sither Receiver of all the Security Assets or of such part of the Security _
Assetls as may be specified in the appointment. In the latter case, the rights conferred by Clause 13.4
- (Powers of Receivers) shall take effect as though every reference in that clause to "rights” were a
. reference to rights in respect of the specified part of the Security Assets.

133 Removal

authorised for such purpose by it (so far as itis lawfully able and subject to any requirement of the court
- in the case of an administrative receiver), remove any Receiver appointed by it and may, whenever it
" deems expedient, appoint any one or more other qualified persans in place of or to act jointly with any
e other Receiver.
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- Any Receiver appointed under this Deed will {(subject to any contrary provision specified in his
- appointment but notwithstanding the Dissolution of the Chargors) have:

)

i35

Any Receiver shall for all purposes be the agent of the Chargors and therefore deemed to be in'the

same position as a Receiver duly appointed by a maortgagee under the LPA 1825, Each Chargor shall .

-be solely responsible for his contracts, engagements, acts, omissions, defaults and losses and for ali -
" iakilities jincurred by him and for the payment of his remuneration. No Receiver shall at any time act

all the rights conferred by the LPA 1925 an morigagors and on mortgagees in possession and -

on any receiver appointed under the LPA 1925,

all the rights of an administrative receiver set out in Schedule 1 to the Inscivency Act 1986 as

Cin farca at the date of this Deed (whether or not in force at the date of exercise) and all rights of
-an administrative receiver as may be added to Schedule 1 of the Insolvency Act 1986 after the.
date of this Deed, in either case, whether or not the Receiver is an administrative receiver:

~the right to manage, use and apply all or any of the Security Assets and to exarcise {or permit
-each Chargor or its nominee to exercise) ail other rights of an absciute beneficial owner of the.
. Security Assets;

- the right to dispose of or otherwise realise all or any paft of the S’e?:.ur:ity Assets in any manner _
whatsoever (including any fixtures which may be severed and sold separately from the Real -

Property to which they are affixed);

~the right to redeem of transfer to the Securily Trustee any prior security interest over the
" Security Assets,

- all the rights expressed to be conferred upon the Security Trustee in this Deed and all the rights
_ to release the Security Assets from the Security conferred upon the Securily Trusiee In the
Finance Documents; and

“the right to do all lawful things which in the opinion of the Recsiver seem to be incidental or
conducive to any of the functions, powers, autharities or discretions conferred on or vested in

_' him, the exercise of the Security Rights or bringing into his hands any assets forming part of,
- or which when got in would farm part of, the Security Assets. '

~Agent

.. as, or be deemed to be, agent of the Security Trustee or any Secured Party.
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temuneration of any Receiver appointed by it {without being limited o the maximum rate specified in
section 109(6) of the LPA 1925} and may direct payment of such remuneration out of moneys accruing
to him as Receiver, but the Chargors alone shall be liable for the payment of such remuneration and for
all other costs, charges and expenses of the Receiver.

14, DISCRETION AND DELEGATION
141 Discretion

" Any liberty or power which may be exercised or any determination which may be rmade undef this Deed
by the Security Trustee or any Receiver may, subject to the terms and conditions of the Facility-
Agreement, be exercised or made from time to time in its absolute and unfettered discretion without

" any obligation to give reasons.

14.%2  Delegation

: '{'a) . Each of the Security Trustee and any Receiver ray at any time delégate- all or any of the rights '
- - conferred on it by this Dead,

.'(5) ' The delegation may be made upon any terms ard conditions (including the power to subs
' - delegate) and subject to any restrictions as the Security Trustee may think fit.

~{e} . Suchdelegation shall not preclude either the subsequent exercise of such pOWe'r, 3'uthc'rity or
.. discretion by the Security Trustee or the Receiver itself or any subsequent delegation or
revocation,

{d) - Under no circumstances shall the Security Tru‘stee,'nor'ény'secured Party norany Receiver or
' Delegate nor any officer, agent or employee of any of them be liable to the Chargors or any
' _ other perscn as a result of or in connection with any act, default, omission or misconduct onthe
part of any Delegate. '

18, - APPLICATION OF MONEYS

All moneys arising from the exercise of the powers of enforcement under this Deed shall (except as
may be otherwise required by applicable law) be held by the Security Trustee and any Receiver and A
- {subject to Clause 16 (Suspense Account), applied in the manner set out in Clause 29.1 {Qrder of
- application) of the Facility Agreement and section 109(8) of the LPA 1825 shall be deemed varied and
“extended in such respect.
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16.  SUSPENSE ACCOUNT T

- The Sécurity Trustee may place and retain in a suspensge accaunt, for as long as it considers fit, any
- ‘moneys received, recovered or realised under or in connection with this Deed to the extent of the
Secured Qbligaticns, without any chligation on the part of the Security Trustee to apply such moneys

. in or towards the discharge of such Secured Obligations.

17. PROTECTION OF THIRD PARTIES _

474 Consideration _

The receipt of the Security Trustee or any Receiver or Delegate shall be conclusive discharge to a
purchaser and any sale or disposal of any of the Secunty Assets or any acquisition by the Security

- Trustee or any Receiver or Delegate shall be for such consideration, and nrade in such manner and on
such terms as it thinks fit.

17.2 . Protection of Purchasers
- {8} . No purchaser or other person dealing with the Security Trustee, any Receiver or any Delegate
shall be bound ta inquire whether the right of the Security Trustee or such Receiver or Delegate
to exercise any of its powers has arisen or become exercisable or be concerned with any

“-. propriety or regularity on the part of the Security Trustee or such Receiver or Delegate in such
dealings.

{b) _' All the prbtecfions given to pur’chése'rs from a m'oﬁgagee by sections 104 and 107 of the LPA B
19825, and to persons dealing with a receiver in section 42(3) of the Insolvency Act 1886, shall .
apply equally to any person purchasing from or dealing with the Security Trustee, any Receiver

~ or any Delegate. -

18.  NOLIABILITY

Neither the Security Trustee nor any Secured Party nor any Receiver or Delegate nor any o‘fﬁcer;' agent -

-~ or employee of any of them will in any circumstances (whether by reason of taking possession of the

Security Assets or for any other reasan whatsoever):

(a)  beliable to account to the Chargors or any other péir‘s.on'for'a'nyth'ing; or
- (b) - beliable to the Chargors or any other persan as a resulf of orin confection with: -

(i} . taking ény action permitted by this Deed;

(i) any neglect, default or omission in relation to the Security Assets; or

100264722685 5841482371 LAML - 1512730048 : ' 4. .



(i) taking possession of or realising all or any part of the Security Assets, -
' except in each case, to the extent directly caused by fraud or wilful default or aross negligence on its
part.

19, . COSTS AND EXPENSES
19.1 Transaction and administration expenses

The Chargors shall promptly on demand pay to the Security Trustee the amount of pre-agresd costs,
charges, losses, liabilities, expenses and other sums (including legal, valuation and other professional
~ar other costs, fees and expenses, subject to any agreed cap) other than as expressly required to be
paid by another party under this Deed reasonably incurred by the Security Trustee, any Receiver or
. Delegate in connection with:

{a) . anywaiver, consent or authorisation sought 'b‘y"the Chargors in relation tb‘ this Deed andfor any |
other decument referred fo in this Deed,;

. '(b)' . any supplement to this Deed and/or any other document referred to in this Deed: and o

(¢) - the taking, holding, administration or release of any Security or the exercise of any Security
" Rights. :

192 Enfor‘cénﬁent costs

(a) - The Chargors shall, within three Business Days of demand, pay, on a full indemnity basis, the ~
“Security Trustee and every Receiver, Delegate or other person appointed by the Security '
Trustee under this Deed (sach an “Indemnified Party™) the amount of all costs and expenses
- (including legal fees) incurred by that Indemnified Party in connection with:

(i} the enforcement or the attempted enforcerent of, or the preservation or the attempted
L preservation of, the protection or the attempted protection of, and the realisation or -
attempted realisation of any rights under this Deed and any other document referred to
_in this Deed and with any proceedings instituted by or against that Indemnified Party
. as a consequence of it entering into this Deed and any other document referred to in '
this Deed, or enforcing those rights; and

(i) . any-defauit by the Chargors in the perfor'man'cé.of any of the obligations expreséed to
be assumed by it under the Finance Documents and this Deed.

. (Ib) " The Security Trustes, in priority to any payment to the Secured Parties may indémhify' itself out
of the Security Assets in respect of, and pay and retain all sums necessary to give effect to the -~
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enforcement of the Security Assets for all moneys payable to it
20. . PAYMENTS FREE OF DEDUCTION

“All payments to be made to the Security Trustee under this Deed shall be made free and clear of and

" without deduction for or on account of Tax unless any Chargor is required to make such payment subject

" to the deduction or withholding of tax, in which case the sum payable by that Chargar shall be increased
to the extent necessary to ensure that, after the making of such deduction or withholding, the person

_' on account of whose liability to Tax such dedustion or withholding has been made, receives and retains

- (free from any liability in respect of any such deduction or withholding) a net sum equal to the sum which
' it would have received and so retained had no such deduction or withholding been made or required to -

be made.

21, SECURED PARTIES

- Each party agrees that the Seciirity Trustee’s interests and rights under and in respect of this Deed
-shall be held by the Security Trustee as agent and, to the extent permitted by law, trustee for itself and - -
the Finance Farties for the time being and from time to time on the terms set out in the Facility
Agreement. Accordingly, unless the context requires otherwise, all references in this Deed to the
Security Trustee mean the Security Trustee in its capacity as agent and trusiee, and each party to this.

. Deed also agrees that the Secured Parties for the time being and from time to time shall have the benefit - -
of this Deed.

22 CERTIFICATES AND DETERMINATIONS

For all purposes, including any legat proceedings, a determination by the Security Trustee or a copy of
-a certificate signed by an officer of the Security Trustee, of the amount of any indebtedness comprised
in the Secured Obligations or the amount standing to the credit of any account for the time being or at -~
_any time shall, in the absence of manifest error, be conclusive evidence against the Chargors as to
- such amount.

23.  ASSIGNMENT
231 Assignment by the Security Trustee' )

The Security Trustee may at any time; without the consent of the Chargors, assign o transfer all of its

. rights and obligations under this Deed to any successer or additional Security Trustee appainted in
accordance with the terms of Clause 28.1 (Resignation of the Security Trustee) of the Facility - L
Agreement. Upon such assignment and transfer taking effect, the replacement Security Trustee shall

- be and be deemed to be acting as agent and trustee for each Secured Party (as well as for itself) for
the purposes of this Deed in place of the previous Security Trustee.
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; 23.2 ASSIgnmentby the Chal‘gDI‘S L

Each Chargor shall not assign or transfer, or atfernpt 1o assign or transfer, any of its rights of obligations
under this Deed.

. 24, AMENDMENTS

' This Deed may not be amended, modified or waived in any respect without the .prior written consent of
the Security Trustee given with express reference to this Clause 24.

-25.  NOTICES

Each communication 10 be made under or in connection with this Deed shall be miade in writing and in _ |
- accordance with Clause 34 (Notices) of the Facility Agreement.

26.  REMEDIES AND WAIVERS

_ No Tailire to exercise, nor any delay 6r omission ifi exercising, on the part of the Security Trustee, any -
- right provided by law or under this Deed shall impair, affect or aperate 2s a waiver of that or any other
- right or constitute an election to affirm this Deed. Mo election o affirm this Deed on the part of the
Security Trustee shall be effective unless it is in writing. No single or partial exercise of any right shall
pravent any further or other exercise or the exercise of any other right. The rights provided in this Deed -
- are cumulative and not exclusive of any rights provided by law.

-27. .. PARTIAL INVALIDITY

(a) . If at any time any provision of this Deed is of becoimes i!legél, invalid or unenforceable inany -
- respect under the law of any jurisdiction, neither:

- {iy  the legality, validity or enforceability of the remaining provisions under the law of that
Jjurigdiction or any other jurisdiction; nor
(i) - the legality, validity or enforceability of such provision under the law of any other
- jurisdiction,
will in any way be affected of impaired.
(b) - The parties shall enter into good faith negotiatibns, but without any Iiability whatsoever in the
- event of no agreement being reached, to replace any illegal, invalid or unenforceable provision

with a view to obtaining the same commercial effect as this Deed would have had if such
' provigion had been legal, valid and énforceable.
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ag. _'[I‘IRU'STSI . ) R S

If any trust intended to arise pursuant fo any provision of this Deed fails or for any reason {including the
- laws of any jurisdiction in which any assets, moneys, payments or distributions may be situated) cannot
" be given effect to, the Chargors will pay to the Security Trustee for application in accordance with Clause

15 (Application Of Moneys) an amount equal to the amount {or the value of the relevant assets) intended

. to be so held on trust for the Security Trustee.

" 29, EXECUTION AS A DEED _

Each of the parties intends this Deed to be a deed and confirms that it is executed and delivered as s

o deed, notwithstanding the fact that any one of more of the parties may only execute & under hand.

30, COUNTERPARTS

This Deed may be executed in any number of cauntetparts, and hy the parties to this Dieed on éeparate

- counterparts, but will not he effective uniil each such party has executed at least one counterpart. Each .
-~ counterpart shall constitute an original of this Deed, but all the counterparts will together constitute one
.-and the same instrumeant.

C a1, JURISDICTION

" (a}- " The courts of England have exclusive jurisdiction to ssttle any dispute arising otit of or in L

- connection with this Deed {including a dispute regarding the existence, validity or termination

" of this Deed) or any non-contractual abligation arising out of or in connection with this Deed {a

r "Dispute").

(b) - The parties agree that the courts of England are the most appropriate and convenient courts to

seftle Disputes and accordingly no party will argue to the contrary.

_ (c} " This Clause 31 is for the benefit of only the Secured Parties. As a resuit, n.o.Se'c'ured Pér‘&y”

'_ shall be prevented from taking proceedings relating fo a Dispute in any other courts with

jurisdiction. To the exient allowed by law, the Secured Parties may take concurrent proceedings

in any number of jurisdictions.

32 GOVERNING LAW

' This Deed is governed by and is to be cafistriied in accordance with English law. Any matter, claim or *
dispute arising out of or in connection with this Deed, whether contractual or non-contractual, is to be -

governed by and determined in accordance with English law.
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as a deed by the Chargors and is delivered on the date stated at the beginning of this Deed.

TOUISAIIABEE < BAAIAGIIT 1. LAXL 1MZ2E00MD . AR - 2%



SCHEDULE 1
NOTICES

. _Form of Notice of Aséignment of a Subordinated Debt Document

{LETTERHEAD OF CHARGORS] L

To:  [Counterparty] -
[Address]

] Dear Sirs, '
. NOTICE OF ASSIGNMENT
We give you notice that we have assigned absolutely all our rights under o in res;:.)ec't of the [descn’be :

- Relevant Subordinated Debt Document] (the “Subordinated Debt Document”) in favour of [Deutsche
" Bank AG, London Branch] (the "Security Trustee”).

- We also give you notice that we have agreed with the Security Trustee that we will niot amend, _
~ supplement, vary, waive, discharge, terminate, supersede, assign or novate the Subordinated Debt
_Document without their prior written consent.

.. 'We hereby instruct and authorise you as follows (hdtwithétah.ding any prior instructions to the contrary): ]

(@) - todisclose to the Security Trustee any information relating to the Subordinated Debt Document .
required by it from time to time,
(k) . following written notice to you from the Security Trustee confirming that an Event of Default is_
" continuing, to pay or release all amounts payable to us under ar in connection with the

Subordinated Debt Document to the foilowing bank account:

Account Bank: [name and address of Account Bank]

AccountNamé;[ o
© Account Number: [ S
(&) pending payment or release of any amounts .payabl'e fo us under or in conrection with the

-Subordinated Debt Document as specified abave, to hold all such amounts to the order of the '
Security Trustee;
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. (dy- - to agree with the Security Trustee (to the exclusion of us) any amendment, supplement, < -
' variation, waiver, discharge, termination, replacement, assignment or novation in relation to the
Subordinated Debt Document; and

o (6} . to comply with any written instruction received by you from the .Sfecui'i'ty' Trustee in relation to -
the Subordinated Debt Document from time to time {(although save as expressly specified above,
‘pending receipt of any such instructions you should confinue to deal with us in relation to all

matters relating to the Subordinated Debt Document).

The instructions in this notice shall remain in full force and effect Unfil the Security Trustee gives you
natice in writing revoking them.

You miay comply with the instructions in 'thié notice without any further perrﬁission from us and without.
any enquiry by you as to the justification for or validity of any instruction. |n the event of any conflict
between communications received from us and from the Security Trustee, you shall treat the
communication from the Security Trustee as prevailing over the cammunication from us. '

- Please confirm your agreement to the contents of this notice by executing and returning an origihal'
copy of the Form of Acknowledgement attached to this notice to the Security Trustee at [address] with -

.-acopytous '

This notice is governed by Eng!ish' law.

. Yours taithfully, .

Chargors

“te - [Deutsche Bank AG, London Brarch]
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[LETTERHEAD OF CONTRACT COUNTERPARTY]

Tt " Deutsche Bank AG, London Branch {the "Security Trustee”)

[Insert address)
. A [.Da'.tie]'
Dear sirs,
ACKNOWLEDGEMENT OF NOTICE OF ASSIGNMENT o .
_' Wé 'ac'kno.wle'.dge 'r'écaipt ofanoticedated{ . ] {the "Notice™) (a copy of whi'c.h is 'a.ttaf.;he{.j té this ..
letter) from | ] (the “Chargors™). Words and expressions defined in the Notica shall have the

same meanings in this letter.
At the request of the Security Trustee and the Chargors, we confirm that:

- (ay .. we accept the instructions and autharisations in the Netice and undertake to act in accordance
©with its terms;

(B) - we have not recéived notice of any previous assignnient, charge, trust, claim or sther third parly

. interest or action affecting the Subordinated Debt Document and if, we receive any such notice,.

we shall immediately notify the Security Trustes, and

- '(c) - ho circumstances exist which would entitle us to exercise any right of sot-off or otherwise make
~any claim or counterclaim under or terminate the Subardinated Debt Document, and we shall
" not assert or seek to exercise any such rights against the Chargors without the prior written
.consent of the Security Trustee.

This letter is governed by English law.
Yours faithfully,

- Signed for and on behalf of
[Counterparty]

by .
(Print Name):

e _ [Companyl
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DocuSign Envelape 1D: 1C5A441A-BFD0-4B13-980A-BOBS5CBO417D

_The Chargors -

- EXECUTED asa DEED SRR
- by RETIREMENT BRIDGE INVESTMENTS LIMITED

" Director . .

Director

Address:

" B4 Portland Place

- London
- United Kingdom
 WIB 1DY

. Attention:

With copy to:

- Patron Capital Advisers LLP
" One Vine Street
London W1J DAH - -

AttentionT T

- - [Signature Pag'e to Subordinated Creditor Seciirity Deed] _
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EXECUTED a8 A DEED ) - . o . . o e

by HAMSARD 251? (NEW BUSINESS) LIM!TED .' ......................................... .' :
Paul garber
" Diréctor

~ Tohy Pierce

- Director
-Address:

- Suite 4, First Floor, Honéy‘com’b h
" The Watermark

- Gateshead o
Tyne & Wear, NE11 982

- Email:|

[Signature Page to Subordinated Creditor Security Deed)
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The Security Trustee o

. DEUTSCHE BANK AG, LONDON BRANCH

 Address: -

_ Winchester House _
1 Great Winchester Streat
Londaon

- United Kingdom
EC2N 2DB

* Attention: Loan Agency, London |

- Email

[Signature Page to Subordinated Credifor Securily Deed] -
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