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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6169499

Charge code: 0616 9499 0010

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 11th April 2022 and created by CORNISH BAKEHOUSE UK

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 12th April 2022 .

Given at Companies House, Cardiff on 20th April 2022

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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relating to Bridgwater Bros Holdings Limited
(1) Cornish Bakehouse Investments Limited
(2)  Cornish Bakehouse UK Limited

3) '.Symnﬁ_s_- Retail Limited and others

Dated ith pril 2022
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THIS DEED is dated Sk Aprl 2032
PARTIES
{1} Cornish Bakehouse Investments Limited incorporated and registered in

3)

England and Waﬁea with company - number 68320455 whose registered. office
is at Beech House High Street, Lane End, High Wycombe; Bumkaﬁghamshtr@
HF14 3G ('{:BIL“} and

Cornish Bakehouse UK Limited incorporated and registered in Emgland and
WaEes wrih cﬂmpany numher ﬂ‘ﬁ’lﬁ%gﬁ whuse mgmﬁered r:}fﬂc@ is at Beesh

_(._ GBU)

(each of CBIL and CBL being referred to'in this deed as a “Guarantor” and
together as: "the Guarantors”),

Thie several persons whose names and addresses dre set out in' Schedule 1

{the "Lenders”).

BACKGROUND

{A)

B

oy

The L.,enda[s have agreed, pursuant to a share purchase agreement entered

into or-or around the date of this deed {the "Share Purchase Agreement’), to

sell in the entire issued share capital of CBIL to Bridgwater Bros Holdings
Limited {CRN: GDSQE?M} {ihe "Buyer }

_Under the terms of the Share Purchase Agreetment the Lenders have agreed

that part of the consideration’ payabie b“y’ the Buyer. shall remain. @utstamjmg as
a debt due from the. EEJYBE’ o ba -paid to the Sellers as set out in the Share
Purchase Agreemant,

The Guarantors have edch agreed to enter into this guarantee and debenture
for the purpose of pmwmng sesunty to the Lenders for the Buyers' liabilities
and obligations under the Share Purchase Agreement including payment of the
Deferred F’Efmﬁﬁ’é;

The. Lenders are aware that any one or mare Group Companies may wish fo

raise finance for it business and the Lenders have agreed to permit Eush

finance raising as provided in this guarantee and debenture.

AGREED TERMS

1.

14

DEFINITIONS AND INTERPRETATION

Definitions
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Terms defined in the Share Purchase Agreement shall, unless otherwise
defined in this deed, have the same meaning in this deed.

In addition, the following definitions apply In this deead:

Administrator: an administrator appointed to manage the affairs, business
and property of either of tha Guarantars pursuant to clause 7.6.

Book Debts: all present and future book and other debts, and monetary claims
dua or owing to either of the Guarantors, and the bensafit of all security,
guarantaes and other rights of any nature enjoyed or held by either Guarantor
in redation fo any of them.

Business Day: a day other than a Saturday, Sunday or public holiday in
England when banks in London are open for business.

Default Evant: any failure by the Buyer to pay any sums due to any of the
Sellers under the Share Purchase Agreement in respect of which either of the
Guarantors has received a notice from the Lenders directing that guch sum is
payable immediately.

Default Interest Rate: 6% per annum above the base rate from time to time of
the Bank of England {or at 6% during such pericds when the Bank of England's
base rate is less than 0%).

Delegate: any person appointed by the Lenders or any Receiver pursuant 1o
clause 12 and any person appointed as attorney of the Lenders, Receiver or
Delagate.

Equipment: all present and future equipment, plant. machinary, tools,
vehicles, furniture, fittings, installations and apparatus and other tangible
moveable property for the time being owned by either of the Guarantors,
including any part of it and all spare parts, replacements, medifications and
additions.

Financial Collateral: has the meaning given to that expression in the Financial
Collateral Regulations.

Financial Collateral Regqulatlons: the Financial Collateral Arrangements (No
21 Regulationg 2003 (57 2003/3226).

Group: the Guarantors and the Buyer and any subsidiary of any of them.

Insurance Polley: each contract and policy of insurance effacted or
maintained by either of the Guarantors from time to time in respect of its assets
or business (including, withqut limitation, any contract or policy of insurance
relating to the Properties or the Equipment}.

Intellectual Property: in respect of each Guarantor, the present and future
patents, utility models, rights to inventions, copyright and neighbouring and
related rights, moral rights, trade marks and sarvice marks, business names
and domain names, rights in get-up and trade dress, goodwill and the right to
sue for passing off or unfair competition, rights in designs, rights in computer

2
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software, database nghts, rights to use, and protect:the confidentiality of,
confidential information {including: knaw—h@w and trade secrefs) and all other
inteliectual ;:;mperty rights, in aach case whether mgmtar@d &y Uﬂraggsiared ard
including all- applications and a‘;ghts to apply for and be granted, renewals or
axtansions: of and Fights to claim’ ‘priority. from; such’ rsghis and all similar or
aquwaEent nghts or forms of prmemlaﬁ which subsist or will subsist now.orin
the future i any part of the world.

Investments: all present and future certificated stocks, shares, loan capital,
'sa{:urlt ies, borids and investments (whether or not marketable} for'the time
bei ing owned {at law or-in equity) by either of the Guarantors; including any:

{a) ciwsdand interest or other distribution paid or payable in rélation to any of
thaimastm&ms an

(b} right, moniey, shares or property accruing, offered or issued at-any-time in

relation o any of the !nwestm_ﬁn_ts by way of redemption; substitution,

exchange; conversion, bonus, prefererice or otherwise, undsr option rights or

otherwise

Lender Consent: the giving of a written consent signed by each of the

Lenders. '

Lender Notice: the giving of a wiitten notice o direction signed by each of the

Lenders. R

LPA 1925: the Law of Property Act 1925,

Permitted Senior Finance: secured debt finance incurred or to be incurred by
: _akl nr any nf the Gmup :

Pmpemas' aIF ﬁ"eehﬁhﬂ and easehﬂid pmpemas (whether r@gasfereci T
unregsstereﬁ} and all commonhold properties, now or in the future {and from
time to time) owned by either of the Guaranmrs ar i ‘which' the either of the
Guarantors holds an interest, and’ Property means any-of therra

Receiver;.a receiver, receiver and marager or a«::lmmm%raﬁwe receiver of any
or all of the:Secured Assets appmnted by the Lenders under clause: 10,

Secured Assets: all the assets, property ‘and undertaking for the time being
subject to the Seaurlty created by, or pursuant to, this deed {and references to
the Secured Assets shall include references to any part of them) but Excsudmg
any-rent. depnsit deeds created by any: Guaramar

Secured Liabilities: all present and future monies; obii‘gaﬁ'@ns arid liabilities of
the Euy‘as‘ and the Guafanmrs o the Lendera whether actual or contingent and
whether owed mmtly’ ar’ severaily as principal or suraty or in'any other capamty
under the Share F’urcha% ;&greement or this deed, mgether withy gl interest
(mciuﬁmg wﬂhnut limitation and without double counting if ‘detault intsrest is
acc:rumg under the terms of me S?hare Purchase: Agreemen’t default interest)
accruing in respect of those monies, obi |gatmn$ ar liabifities,
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1.2

Security Financial Collateral Arrangement: has the meaning given to that
exprassion in the Financial Collateral Regulations.

Security: any mortgage, charge (whether fixed or floating, legal or equitable),
pledge, lien, assignment by way of security or other security interest securing
any obligation of any persen, or any other agreement ar arrangement having a
similar effect,

Securlty Period: the period starting on the date of this deed and ending on the
date on which the Lenders have receivad in full the Securad Liabilities.

Interpretation

In this deed:

(a)
{b)

{c}

{c)

{e)

clause headings shall not affect the interpretation of this deed;

a reference to 8 persen shall include a reference to an individual, firm,
company, corporation, partnership, unincorporated body of persons,
government, state or agency of a state or any assaciation, trust, joint
venture or consorfium (whether or not having separate legal
personality);

unless the context ctherwise requires, words in the singular shall
include the plural and in the plural shall include the singular,

unless the context otherwise requires, a reference to one gender shall
include a reference to the other genders;

a reference to a party shall include that party's successors, permitted
assigns and permitted transferees and this deed shall be binding on,
and enure to the benefit of, the parties to this deed and their respective
perscnal representatives, successars, permitted assigns  and
pamitted transferees;

a refarence to a statute or statutory pravision ie a reference to it as
amended, extended or re-enacted from time to tims;

a refersncs to a statute or statutory provision shall include all
subardinate lagistation made from tims to time under that statuie or
statutary provision;

a reference to wrlting or written does not include fax or email;

an chligation on a party not te do something includes an obligation not
to allow that thing fo be done;

a reference to this deed {or any provision of it} or to any other
agreement or document referted to in this deed is a reference to this
deed, that provision or such other agreement or documant as
amended (in each case, other than in breach of the provisions of this
deed) from tims to time;
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1.3

1.4

{ki unless the context dtherwise requires; & reference to a clause isto a
clause of this deed;

iy anywards following the terms including, include, in particular, for
example or any similar »:—mpres,sian shall be construed as lustrative
and shall not limit the sense of the words, d@szzﬂptmn definition,
phrase orterm. premcimg thaae:«z terms;

{m) & reference to an amendment includes a novation, re-enactment;
supplement ‘or- variation {and amended shall be construsd
adcd'fﬂi'n'gl‘y}*

’(h_jf a. r@f@r@ﬁce o assets includes present and futire properties;
:uhdeﬂakmgs révenues, rsghtﬁ and benefits of avery description;

-Z{}'::}-}; a reference to an authorisation includes an ag:apfwai authorisation;
corisent, exemptmﬂ ﬁlmgi Ircamﬁ ﬁmaﬁsaﬁﬁn regsstratmn and
resmutmn

{p) & reference to continuing in relation to-a Default’ Event means a

-~ Default Event that has not been remedied or waived; and

() @ reference to determines or determined means; unless the contrary
is-indicated, a determination made ‘at the absolute discretion of the
person making.it:

Clawback

_If the: Leniders consider that an amournt paid by either of the Guarantors in

respeci of the Secured Liabilities is capable of bamg avoided or otherwise set
aside orthe: Imulda’émn o - administration of either of the AGuarantors or
othierwise, then that amount shall not be considered to have been irrevocably
paid for the purposes of this deed.

Nature of security over real property

& reference in this deed 1o a charge of mnrtgage ot or over any Property

-mcfudas

(a) ali buildings and fixtires -and fittings (including’ trade and tenant's
fixtures and fittings) that are situated on or form part of that Property
at any time;

(b} theproceeds of the sale of any part of that E‘»”rﬂperty and any other

monies paid or payabie in respect of or in corinection with that
Property;,

{c) the benefit of any covenants for title given, or entered into, by any

predecessor i titte of either of the Guarantors in respect of that
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1.5

1.6

21

2.2

2.3

Property, and any menies paid or payable in respsct of those
covenants; and

{d) all rights under any licence, agreement for sale or agreament for lease
in respect of that Property.

Law of Praperty (Mlscellanaous Provisions) Act 198%

For the purposes of sectian 2 of the Law of Property {Miscellanagus Frovisions)
Act 1989, the terms of the Share Purchase Agreement and of any side lefters
between any parties in refation to the Share Purchase Agreement are
incorporated inta this deed.

Perpetuity perlod

if the rule against perpetuities applies to any trust created by this deed, the
perpetuity period shall be 125 years (as specified by saction 5{1) of the
Perpetuities and Accumulations Act 2009},

GUARANTEE ANC INDEMNLYTY

In consideration of the Lenders entering into this deed and the Share Purchase
Agreement, each Guarantor irrevocably and unconditionally jointly and
severally guarantees to the Lenders, the due and punctual payment of all
monies payable and all obligations and liabilities owed by the Buyer under or
in connection with the Share Purchase Agreement.

If the Buyer defaults on the payment of any amount due by it to the relevant
Lender under the Share Purchase Agreement, each Guarantor irrevocably and
unconditionally jointly and severally undartakes to pay immediately on demand
by that Lender the amount owed to that Lender in the manner prescribed in the
Share Purchase Agreement as if it were the Buyer,

Fach Guarantor irrevocably and unconditionally jointly and severally agress
with each Lander that if any obligation guaranteed by it above is or becomes
unenforceable, invalid or illegal, it will as an independent and primary
abligation, indemnify each Lender immediately on demand against any cost,
loss or liability it incurs as a result of the Buyer not paying any amount which
would, but for such unenforceability, invalidity or illegality, have been payable
by it under any Share Purchase Agreement on the date when it would have
hean due.
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3. COVENANT TO PAY.

The Guarantors shall, on demand; pay.to the Lenders and discharge the Secured
Liabilities wheh they bamm& due.

4, GRANT OF SECURITY

4.1 Legal mortgage

As-a ‘continuing smumw for the payment and dlscharga af the Secured
Liabilities; aach Guarantar with full title: guararﬁee charges to the Lenders, hy
way of fi rat legal mm"tgage al the F‘mpemras haid by it

4.2  Fixed charges

As-a continuing security for the paymant -and dasnharge ﬂf the Secured
Lisbilities, each Guararzm{ w;th fuil tlEEe guarantee charges to ’éhe Ler’aders by
way of first fixed charge;

{b);

o)

:{&_} :

all Pmperti’as acqu'i'r@d .b’f it 'imf the fuf.ﬂm"

all present and future’ interssts of it not eﬁec:tweiy maortgaged or
charged. under the prec&cimg i’)fﬂwﬁlﬂﬂs of thas clause 3 in, or over,
freehold or F&asehc:ld property’

ali present and future rights licences, guarantees, rents, deposits,

_ mntraats cwanants 3m:i wazrantaes reiaimg tn aach Fmpeﬁy

EIE Imemes mﬂsents an:i authansaimna (statutow or otherwise) hesd
or requafed in: connection with it's business or the use 6f any Secured
Asset, and all rights in connection with them,

alt ity present and futire goodwill:

allits uncalled capital; |

all the Equipment;

all the Intellectual Property;

all'the Book Debts;

all the Investments;

all its rights in respect of all agresments, instruments and rights
relating-to the Securéd Assets: and

all its rights in respect of each Insurance Policy, including all claims,
the procesds of all claims and all returns of premium i corhedtion

with each Insurance Policy, to the extent not effec:iwely assigned

under clause 4.3;
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4.3

44

4.5

4.6

Asslgnment

As a continuing secwity for the payment and discharge of the Secured
Liabilities, each Guarantor with full tile guarantee aseigns fo the Lenders
absolutely, subject to a proviso for reassignmeant on irrevocable discharge in
full of the Secured Liabilitiss 2l it rights in each Insuranca Policy, including alf
claims, the proceeds of all claims and all refurns of premium in connection with
gach Insurance Policy.

Floating charge

As a continuing security for the payment and discharge of the Secured
Liahilities, each Guarantor with full tifle guarantee charges to the Lenders, by
way of first flcating charge, all the undertaking, property, assets and rights of
such Guarantor at any time not effectively mortgaged, charged or assigned
pursuant to clause 4.1 to ¢lause 4.3 inclusive.

CQualifying floating charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating
charge created by clause 4.4.

Automatlc crystallisation of floating charge

The floating charge created by clause 4.4 shall automatically and immediately
{without notice) convert into a fixed charge over the assets subject to that
floating charge IF;

{#) each Guarantor:

(i) creates, or attempts to create, without the prior written consent
of the Lenders, Security or a trust in favour of another person
over gl or any part of the Secured Assets (2xcept as expressly
parmitted by the terms of this deed, the Share Purchase
Agreement); or

{ii disposes, or attempts to dispose of, all or any part of the
Secured Assets (pther than Secured Assets that are only
subject to the floating charge while it remains uncrystallised},

(b} any person levies (or attempts to levy) any distress, attachment,
exacution or other process against all or any part of the Secured
Asszote: or

{c) a resoiution is passed or an order is8 made for the winding-up,
dissolution, administration or re-arganisation of such Guarantor.
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47

.8

5.2

Crystallisation of floating charge by notice

The Lenders may. in their sole diseretion, i?ay Lender Nc}tlce to gither {Exuaranmf

convert: any ﬂeaimg charge created under this: deed irita a fixed - @harge as

regards any. part of the Sﬁﬂur@d_ﬁgseis ﬁpemﬁed._by the _L.ﬁfﬂdﬁ[_s in that_n@t;ﬂa

A

(‘a} a Default Eﬁmn’t aceurs a-nd'ﬁs continuing; o

(b} the Lenders consider thase assels to be in danger of being szed or
scﬁid under any form of distress, aﬁanhment execution or: other Eaga[
process or to be: otherwise in ;Mpardy

‘Assets acquired after any floating charge has crystallised

Any asset acquired by either Guarantor after any. cw%ﬁaﬁlas&tmn of the ﬂcatlng
charge created under this deed tha’é Bt for that crystallisation, would be

subject to a floating charge under thls daaﬁ shall (un_iess the Lenders confirm
otherwise to the respective Guararitor in writing) be charged to the Lenders by
way of first fixed charge.

LIABILITY OF THE GUARANTORS

Liability not discharged

- The liability of either Guarantor undef this dead in respect of any of the Secured

L!ahﬂmas shall not. be dlsmharged prejudiced or affected by:

{a)y any seaurity guarantes; indémnity, remedy or other right held by, or
aualiahl@ to, the Lenders thai i%; of becomes, wholly or partially illegal,
void or unenforceable on any gr@und

(b} the Lem:lers renewmg det&rmlnmg vawmg o mcr&asmg any Familty
or uthey transaction’ in any. manner of concurring in, “accepting or
yarying any compromise, arrangement or settlement, or omitting to
claim or enforce payment from any other person. or

'_(cf;} any other act or omission that, but for this clause 5.1, might have
discharged, or otherwise pre;ucfmed o aﬁesmd the Ilabaiity of the such
Guarantar.

Immediate recourse

Each Guarantor waives any right it may have to require the Lenders to enforce

any 5ecunty or other right, or ‘claim any. payment from, or otherwise procesd
against, any- other persan - before enforcing this deed agamﬁt the - éither
(Suarantor.
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6.

6.1

6.2

6.3

6.4

6.5

6.6

({ENERAL COVENANTS

Negatlve pledge and disposal restrictlons

Meither Guarantor ghall at any time, except with prior Lender Consent:

{a) creats, purport to create or permit to subsist any Security on. or in
relation to, any Secured Asset other than any Security created by this
dead:

{b) sell. assign, transfer, part with possession of, or otherwise dispose of
in any manner (or purport to do so), all or any part of, or any interest
i, the Secured Assets {except, in the ordinary course of business,
Secured Assets that are only subject to an uncrystallised floating
charge); or

(c) create or grant (or purport o create or grant) any interest in the
Secured Assets in favour of a third party.

Preservation of Secured Assels

Neither Guarantor shall do, or permit to be done, any act or thing that would or
might depreciate, jecpardise or otherwise prejudice the security held by the
Lenders, or materially diminish the value of any of the Secured Assets or the
effectiveness of the security created by this deed.

Compllance with laws and regulatlons

Neither Guarantor shall, without prior Lender Consent, use or permit the
Secured Assets to be used in any way contrary to law.

Motlce of breaches

Each Guarantor shall, promptly on becoming aware of any of the same, notify
the Lenders in writing of any breach of any covenant set out in thig deed.

Title documents

Each Guarantor shall, as sa reguired by the Lenders, deposit with the Lenders
and the Lenders shall, for the duration of this deed be enfitled to hold all deeds
and documents of title relating to any material Secured Asset.

Insurance

{a) Each Guarantor shall take out and maintain insurances in accordance
with its past practice.

10



DocuSign Envelope 10: T2RESTCT-46BE-408E-900F 510 CH4DE3005

All fhonies payable. under any insurance policy. maintained by it i
accordance. wath clauss 8. S{a} at'any t time {whether or nat the sac:uﬂty

'_cmﬂstltute_r;i by this’ _dead__has become eﬁfnma;abkejl shall be_agphed in

making good or recouping expenditure in respect of the loss or
damage for which thse manies are receiviad or, after the security
constituted by ThiS dwd has b&mme enfﬁrmabia and if the Lemd&rs
by Lender Natice: so direct, i 'of towards disaharge or reduction of the
Se_cur&ci Lgab!lzttaﬁ‘_

6.7 Information

‘Each Guarantor shall;

(a)

(b}

. {'cj

glve: the Lendar&-} such mfﬂ}rmahm concerning fhe iﬁmtmn condition,

Useand: uperaimn of the S@cur@d Assets as the Lenders ma’y requure,

pamt any persons- ﬁaangnai&:‘j by thie Lender& 3!‘1(1[ any Hecelver: ’tﬁ
enter on it pr@mrses and inspect and examing any Secured Assst,
and the records relating: o that Eecured Asset, a% aii raascmab?e tames
amf [l reashnable prior Aotice: aﬂd

pmmptiy nnﬁrf}f tha Lenders in writing -of any’ action, ciatm nntm@ e

demand made by or against it in connection “with all or any part of a
_Sfeaured Asset or of any fact, matter or cireumstance which may, with
the passage of time, give rise to such an action, claim, notice or

demand, tagether with, in: each- case, the respective Guarantor's
pmpusa s-for settling, Irqwdahng m}mpnuncﬁmg ar mntestmg any suth

action, claim, notice or- ‘demand and shai subject to prior Lender
'Gunsent smplemant those pmpnsals atits own expense

6.8  Maintenance

Eaﬂh_- Guarantor shall:

Ta)

k.

keep-all premises and fixtures and fittings on each Property in good
and substantial repair and condition,

maintain tHe Equipment in good ‘and serviceable condition {except for
expected fair wear and tear).

6.9 iﬁviestmsenis

@)

Each Guarantor shall on request by the Landers;

:{i} on the execution of this ::ieed deiwer to the Lenders, or as the
Lendérs . may dlrect al! stock or share cerificates aﬂd ather
documents of t;tle or ewdence of ﬂwnershm relating to -any
Investmerits owned: by such Guaranitar at that time; and

11,
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{ii)

on the purchase or acquisition by it of Investments afer the
date of this dead, deposit with the Lenders, or as the Lenders
may direct, all stock or share cerlificates and other documents
of title or evidence of ownership relaling to thoss Investments.

{b) At the same time as depositing documents with the Lenders, or as the
Lenders may direct, in accordance with Clause §.9{a}, each Guarantor
shall also deposit with the Landers, or as the Lenders may direct all
stock transfer farms relating to the relevant Investments duly
completed and executed by or on behalf of such Guarantor, but with
the name of the transferee, the consideration and tha date eft blank.

{c¢} Each Guarantor shall;

{i)

{in

obtain all consents, waivers, approvals and permissions that
are necessary, under the articles of association (or otherwise)
of an issuer of any Investments, for the transfer of the
Investments to the Lenders ar its nominge, or to a purchaser
on enforcement of the security constituted by this deed; and

procure the amendment of the share transfer provisions
{including, but not limited to, delefion of any pre-emption
provisionsy under the articles of association, other
constitutional document or gtherwise of each issuer of the
Investments in any manner that the Lenders may requlre in
order to parmit the transfer of the Investments to the Lenders
arits nominee, or to a purchaser on enforcement of the security
constituted by this deed.

() Before the security constituted by this deed becomes anforceable:

(ii)

(iif)

each Guarantor may declare and pay dividends to its parent,

egach Guarantor may retain and apply for its own use all
dividends, interest and other monies paid or payable in respect
of the Investments; and

aach Guarantor may exercies all voling and other rights and
powers in respact of the Investments.

fey  After the secuwrity constituted by this deed has become enforceable:

(1}

all dividends and other distributions paid in respect of the
Investments and received by either Guarantar shall be held by
that Guarantar an trust for the Lenders or, if received by the
Lenders, shall ba retained by the Lenders; and

all voting and other righte and powers attaching to the
Imvestments shall be exerciead by, or at the direction of, the
Lendars and sach Guarantor shall, and shall procure that its
nominees shall, comply with any directions the Lenders may
give, in its absolute discretion, coneerning the exarcise of those
rights and powers.

12
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7. POWERS OF THE LENDERS

T4 Power to remedy

(a)

by

(e}

Thie Lenders shall be entitied {but shall not be obliged) to remedy, at
any time; a breach by either Guarantar of any of their obfigations
contained in this deed.-

Each Guarantor irmevocably authorise the Lemders and their agants to
do-all thmgs that are necessary-or deazrabée fm that PUFpOSE:;

Any maonies. expended by the Lenders in mm&dymg a breach by ihﬁ
either. Guarantor of its obl agatzonﬁ contained in this deed shall be
reinibursed by the Guarantors to the Lendem or-a qui mdemmty basis
and shall carry interest in accordance with clause 141,

7.2  Exercise af-rigﬁtg.

(a)

()

sy

The rights of the Lenders under clause 7.1 afe without prejudice to.any
other rights of the Lenders under this deed.

The exercise of :any rights of the Lenders under this deed.shall not
make the Lenders liable to account as a mnr‘tgagee in patass&ssmﬂ

The Lenders undertake that neither of them shall without the congent
of the-other Lender (such consent. ncﬁ to bie uﬂreasc}nabiy wﬁhhﬁld or
delayed):.

(i -serve a demand for payment of the Secured Lisbilities on thie
aeither Guarantor. {other than 4 demand for paymant on the due
dat&}..

(i} sérve.a notice on either Guarantor to the effect that the
Secured Lfabailtles are tmmedlatﬁiy die- and payable;

[iiiy “take any step to crystallise ‘any floating charge (save for any
'-automatm cwstalklsatmn of & onatimg sharge} cantained in thrs:
desad;

{ivy ":tak& any stepi ﬁf:t emfﬂme %he se»curatyf constituted by this deed,
‘whether by appointing 8 Receiver, exercising its pnwar of sale
o cxthe;rque or
(v} present; of join in, an application for an administration order or
& pehtmn fora wmdmg up order to be made in relation to either
Guarantor or initiate, .or suﬁpﬂf‘t or take, any sﬁep with & view
o any mmnmr}g arrangemernt or agsignment.

7.3 Power to dispose of chattels

(&)

At dny tirne after the security constitited by this deed has becomé
-enforceable, the Lendem or any Receiver may..as agent for the aither
Guarantor; dlSQG%E‘ of any chattels or produce found on any Froparty.
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7.4

7.5

7.6

8.

8.1

(b}

Without prejudice to any obligation to account for the proceseds of any
disposal made under clause 7.3(a), the Guarhators shall jointly and
severally indemnify the Lenders and any Receiver against any liability
arising from any disposal made under clause 7.3{(a}.

Lendars have Recelver's powers

To the extent permitted by law, any right, pewer or discretian canferrad by this
deed on a Receiver may, after the sacurity constituted by this deed has become
anforceable, be exercised by the Lenders in relation to any of the Secured
Assets whether or not it has taken possession of any Secured Assets and
without first appointing a Receiver or notwithstanding the appointment of a
Recaiver.

Indulgence

The Lenders may, at their digcretion, grant time or other indulgence, or make
any other amangement, variation or releass with any persan not baing a party
to this deed {(whether or not any such persen is jointly liable with a Guarantor)
in respact of any of the Secured Liabilities, or of any other security for them
without prejudice sither to this deed or to tha liability of either Guarantor for the
Secured Liabilities.

Appointment of an Administrator

(&)

(B

(c)

The Lenders may, without notica to either Guarantar, appeint any one
ar more persons ta be an Administrator of the respective Guarantor
pursuant to Paragraph 14 of Schedule B1 of the Insolvency Act 1986
if the security constituted by thiz deed becomes enforceable.

Any appointment under this clause 7.6 shall:
{1 beinwriting signed by each Lender; and

(ij take effect, in accordance with paragraph 18 of Schedule B1 of
the Insolvency Act 1586,

The Lenders may apply to the court for an order removing an
Administrator from office and may by notice in writing in accordance
with this clause 7.8 appoint a replacement for any Administrator who
has died, resigned, beaen removed or who has vacated office upon
ceasing to be qualified.

WHEN SEGURITY BECOMES ENFORCEABLE

Security hacomes enforceable on Default Event

14
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82

9.1

-

8.3

The security constituted by this deet! shall become immediately enforceable if
a.Default Event ocours and is continuing.

Discration

After the: security constituted by this: deed has become erforceable, the
Lenders may,n their absalute dzscrﬁtmn enfarce all orany par’i of i:hat ﬁat:uraty
al the times, in the manner-and on the terms they think fit, and take. paaaesaamm
of and hold or dispose of all or any parﬁ of the ‘Secur&ﬁ Assets.

ENFORCEMENT OF SECURITY

Enforcement powers

(@) For the purposes of all powers implied: by statute, the Secured
uabrﬁahes are’ deemed to have bemma due amd payabia or thaa date
af thm deed:

.fb} The power of sai@ and other powers. t:;ﬂnfers‘e}ci b‘y Santlan 101 m‘ tha

' LPA 1925 (as varied or extended by thig dead)’ shall be mmedraieﬁy

exerﬂlsabie at any time aﬁer the: sacurity: cunstltuted i;y tms deed has
become enforceable under clatise 8.1,

(c} Section 103 of the LPA 1925 does not apply to the security constituted
by this deed.

The stamtary powers of leasing and az:eeptmg sumenders conferred on
mc:r’tgage% under the: LPA 1925 and by any other statuté aré extended sq as
to- authorise th_E Lenders and any Receiver, at. any time after the security
canstituted by this deed has become enforceable, whather in its own name or
in that of a Guarantor, to:

{a) grantdlease oragreement to lease;

{E}} accept surrenders of leases; or

(c) grant any option of the whole or any part of the Secured Assets with

whatever rights relating to other parts of it;

whether or not at & premium and containing such covenants or the part of Such

:Guarasnmr and an sm}h tarms and conditions {including the: g}aymem of money

to a lessee-or tenant on a surrender} as the Lenders or Receiver thinks fit

_w;thnut..zhe .nead to-comply with any of the restrictions imposed by sections 99

and 100 of the LPA 1825

Access on enforcement
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5.4

9.5

(&)

{b)

At any time after the Lenders have demanded payment of the Secured
Liabilities or if sither Guarantor defaults in the performance of its
ohligations under this deed, or the Share Purchase Agreement, the
Guarantors will allow the Lenders or their Receiver, without further
notice or demand, immediaiely to exercise all its rights, powers and
remedies in particular (and without limitation) to take possession of
any Secured Asset and for that purpose to entar on any premises
where a Secured Assst is situated (ur where the Lenders or a Receiver
reasonably believes a Sacured Asset to be situated} without incurting
any liakility to the Guarantors for, or by any reason of, that entry.

At all times, each Guarantor must use their rospective best
endeavours to allow the Lenders or ifs Receiver access to any
premises for the purpose of clause 9.3(a} fincluding obtaining any
necessary consents or permits of other persans} and ensure that its
employees and officers do tha same.

Prior Security

(a)

{b}

{c)

At any time after the security constituted by this deed has become
enforceable, or aftar any powers conferred by any Security having
priority to this deed shall have bacome exercisable, the Lenders may:

{iy redeem that or any other prior Security,
{il  procure the transfer of that Security to It; and
{ii) seftle and pass any account of the holder of any prior Security.

The settlement and passing of any such account passed shall, in the
absence of any manifest errgr, be cenclusive and binding on the
reapective Guarantor. All monies paid by the Lenders to an
encumbrancer in settlement of any of thosa accounts shall, as from its
paymant by the Lenders, be dua from the Guarantors to the Lenders
on current account and shall baar interest at the Default Interast Rate
and be securad as patt of the Secured Liabilities.

Interest under clause 9.4 (b shall accrue daily on the basis of the
actual number of days elapsed and a 355 day year.

Protection of third parties

No purchaser, mortgagee or other person dealing with the Lenders, any
Receiver or Delagate shall be concerned to enquire:

(a)

whether any of the Secured Liakilities have become due or payable,
or remain unpaid or undischarged,

16
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whether. any power the Lenders, a Receiver or Delegate are purporting
to exercise has become exercisable of is. pmperly emmlsahie or

how any money paid to the Lenders, any Receiver or any Delegate is

to be applied.

98  Privileges

Each Receiver and the Lenders are entitled to all the rights, powers, privileges
and immunities conferred by the LPA 1925 on mortgagees and receivers,

8,7  No liability as mortgagee in possession

Na«l’thw the Lenders, any Receiver, any Delegate nor any Administrator shall
be liable. by‘ reason of Entermg into possession of a Sacur!iy Asset or for any
other reason, to- account as mortgagae in possession in: r&ﬁpem of all orany. of
the Setured Asséts, nor shall any of them be liable for any loss on realisation
of,.or far any act, neglect ar default of any nature: in. Eﬁﬂneﬁmn with,-all or-any
of the Secured Assets for which a. mﬂﬁgageﬁ i pﬂﬁﬁeamm nght be liable as

such.

9.8  Conclusive discharge to purchasers

The receipt of the Lenders, or any Receiver or Delegate shall be a conclusive

_dmcharge to @ purchaser.and, in making any sale or other. disposal of any of

the Secured Assels or in makmg any -acquisition in the exercise of their
respecnm powers, the: Lenders, and every Receiver and Delegate may do so
far any consideration, in any manner and on any terms that it or he thinks fit.

9.9  Right of appropriation

@

(b}

To the extent that;
(i} {he Sécured Assets constitute Financial Collateral: and
(i) this deed and the obligations: of the Guarantors under it
constitute a Security Financial Collateral A'rraingemem
the: Lamdem shall ‘have the right, at any time - after the security
mnshfut&d hyf this dead has becoms enfarceable; fo apﬁrﬁpraate alfor
any of those Secured. Assets in or towards the paymam or discharge

of the Secured Liabilities in any order that the Lenders may, in their
absolute discretion, determine..

The value of any Secured Assets appropristed in accordance with this
clause shall be the amount: standing to the credit of each of the
Guarantér's -accounts with any bank, “financial institution or other

AT
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person, together with ail interest accrued but unposted, at the time the
right of appropriation is exercised.

{¢) Each Guarantor agress that the methods of valuation pmuided for in
this clause are commercially reasonable for the purpeses of the
Financial Collateral Regulations.

10. RECEIVER

10.1  Appolntment

At any time after the security constituted by this dead has become enforceable,
or at the request of either Guarantor, the Lenders may, without further notice,
appoint by way of deed, or otherwise in writing, any one or more persans to be
a Receiver of all or any part of the Secured Asseats.

10.2 Removal

The Lenders may, witheut further notice (subject to section 45 of the Insolvency
Act 1986 in the case of an administrative receiver), from time to time, by way
aof deed, or otherwise in writing, remove any Receiver appointed by it and may,
whenaver it thinks fit, appoint a new Receiver in the place of any Recaiver
whose appointment may for any reason have terminated.

10.3 Remuneratlon

The Lenders may fix the remuneration of any Receiver appointed by it without
the restrictions contained in section 109 of the LPA 1925, and the remuneration
of the Recelver shall be a debt secured by this deed, to the extent not athenvise
discharged.

10.4 Power of appolntment additional to statutory powers

The power to appoint a Receiver conferred by this deed shall be in addition te
all statutory and other powers of the Lenders under the Insolvency Act 1986,
the LPA 1925 or otherwise, and shall be axercisabie without the restrictions
contained in sections 103 and 109 of the LPA 1925 or otherwise.

10.5 Power of appointment exerclsable despite prior appolntments

The power to appoint a Receiver (whether conferred by this deed or by statute)
shall be, and remain, exercisable by the Lenders despite any prior appointment
in respact of all or any part of the Secured Assets.

18
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10.8

A1,

1

11.4

Agent of the Guarantors

f-‘my Receiver: appmnted by the Lenders under this deed shall be the. agent of
the respective Guarantor and the Guarammrﬂ shall b solely responsibie for the'
amntrams engagements, acts, nmismanﬁ iiefau %3 Ic}ﬁ&ea and’ r&muﬂeratmn ﬁf
that Receiver and Em* llabifstms incurred i;ay tHat Receiver. The agency of each
Receiver shall c{m‘t‘mua until the respactwe Guarantor goes into. iiqmdamm and
aﬁer that the Receivar shall act as prmmpai and shall not become thie: agent of
the Lenders.

POWERS OF RECEIVER

General
{ay  Any Receiver appointed by the Lenders under this deed shall, in
- addition to the: powers conferred on it by statute, have the powers set
aut inclause 11.2 to dlause 11,23
(b} If there is more than one Receiver tiolding office at the same tifme:
gach Receiver may {unless the- document aﬁpmntmg it states
otherwise) exercise all. df the powers. mnferred on.a Receiver under
this deed: mdswdually and to the exclusion of sny‘ other Receiver,

(e} Any exercise by a Receiver of any of the powers given by clause 11
may be. on behalf of the respective Guarantﬁr the directors of the
respective: Guarantor {in the case of the power contained in clause

116y or itself.

Reépair and develop Properties

A. Recejver may undertake or complets any -works of repair, building or
dev&kagﬁmem‘ o the Pmpert et

Surrender leases

A Receiver may grant, or accept surrenders of,. any leases or tenancies
affecting any Property and ‘may grant any other interest or right over any
Property on any terms, and subject to.any conditions, that it thinks fit.

Employ personnel and advisers

A Receiver. may provide services: and employ- 0r engage any managers,
officers, servants, -contractors, - workmen, ‘agents, other personnel and
professionial advisers on any terms, and subject to any conditions; that it thinks
fit. & Receiver may dsschasga any such person or arty such person appointed
l::*,r either Guaranters.

19
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11.5

11.6

1.7

i1.8

11.9

11.10

1.1

Make VAT electlons

A Receiver may make, exercise or revoke any value added tax option to tax as
it thinks fit.

Remuneration

A Receiver may charge and receive any sum by way of remuneration {in
addition to all costs, sharges and expensss incurred by it) that the Lenders may
prascribe or agree with it.

Realise Securad Assets

A Receiver may collect and get in the Secured Assets or any part of them in
respect of which it is appointed, and make any demands and take any
praceedings as may seem expedient for that purpose, and take possession of
the Secured Assats with like rights.

Manage or recenstruct the business or either Guarantor

A Receiver may carry on, manage, develop, reconstruct, amalgamate or
diversify or goncur in carrying on, managing. develaping, reconstructing,
amalgamating or diversifying the business of sither Guarantar.

Dispose of Secured Assets

& Receiver may sell, exchange, convert into money and realisa all or any of the
Secured Assets In respect of which it is appeinted in any mannar {including,
without limitation, by public auction or private sale) and generally an any terms
and conditions as it thinks fit. Any sale may be for any consideration that the
Receiver thinks fit and a Reseiver may promaote, or concur in premoting, a
campany to purchase the Secured Assets to be sold.

Sever flxtures and fittings

A Receiver may sever and sell separately any fixtures or fittings from any
Property without the consent of either Guarantor,

Sefl Baok Debts

A Receiver may sell and assign all or any of the Book Debts in respect of which
it is appointed in any maniner, and generally on any terms and conditions, that
it thinks fit.

20
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1112

1113

1114

11.15

1118

1147

1118

Valid recelpts

A Receiver may gwe walid receipt for all monies. and execute all assurances
and things that may be proper or deésirable for Feafﬁssmg any af the Secired
Assets.

Make settlemerits’

A Recetver may make any arrangement, settlement or compromise between
the either Guarantor and any other person that it may think mpedlent

Bring proceedings

A F%@cawer may hrmg pmsecute enforce, defend and-abandon all actions,
suits and: pmceeﬁmga in relation to any of the Sacured Assets as it thinks fit-

Imiprove the Equipment.

A Receiver may make substitutionsof, or improvements to, the Equipment as
it may think expedient.

Make calls an Guarantors membeérs

A Reaewer may-make calls mndmmally ar unmndsiiﬂmally i tha rmembers of -

e1ther Guarantor | in faspact of uncalled capital with {for that purpas& afid for the
purpose of enformnsg paymants nf ‘any calls so made;} ihe SaMe POWETS &8s are
corferred. by the articles of association of the respective Guarantor on its
darxaatnrs in rﬁsp»aci of calls authorised to be made by them.

tnsure

A Receiver may, if it thinks fit, but without prejudice to the indemnity in clause
14, effect with any insurer any policy of insurance either-in lieu or satisfaction
of of in. additlﬂﬂ to, the insurance required to be maintained by the Guarantors
under this: deacﬁ_

Powers:under the LPA 1925
A Receiver may exercise all powers provided forin the LPA 1925 in the same
way as if it had been duly appointed: under the LPA 1825, and exercise all

powers provided for an-administrative receiver iri Schedule f to the Insolvency
Act 1986

21
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11.19 Borrow

& Receiver may, for any of the purposes authorised by this clause 11, raise
monay by borrowing from the Lenders (or from any other person) either
unsecursd or on the security of all or any of the Secured Assets in respect of
which it is appointed on any terms that it thinks fit {including, if the Lenders
consent, terms under which that security ranks in priority to this deed].

11.20 Redeem prior Security

A Receiver may redeem any prior Security and settle and pass the accounts to
which the Security relates. Any accounts so settled and passed shall be, in the
absence of any manifest eror, conclusive and binding on the respective
Guarantor, and the monies so paid shall be desmed to be an expense properly
incurred by the Receiver.

11.21 Delegation

A Raceiver may delegate his powers in accordance with this deed.

11.22 Absolute beneficlal ownar

& Receiver may, in relation to any of the Securad Assets, exercise all powers,
authorisations and rights it would be capable of exercising, and do all those
acts and things, as an absolute beneficial owner cauld exercise or do in the
ownership and management of the Secured Assets or any part of tha Secured
Assets,

11.23 Incidental powers

A Recaiver may do any other acts and things that it:

(a) may consider desirable or necessary for realising any of the Sacured
Aesets

(b may consider incidental or conducive to any of the rights or powers
conferrad on a Receiver under or by virtue of this deed or law, or

() lawfully may or can do as agent for either of the Guarantars.

12. DELEGATION

12.1 Delegation
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12.2

123

13,

13.1

The Lenders or any Receiver may delegate (either generally or specifically) by
power r.:vf attorney or. m any- ﬂthey manner to any. person any rlght F}GWET
auithotity or discretion conferred on’it by this deed {mﬂiudmg the pmwer of

attorney. granted under {;I:ause 16:1).

Terms

The Lenders dnd each Reteiver may make & d@iegattfm an the tarms and
_{:@ndltmﬁs {mmuﬂmg the power to-sub- tia%ga’t@) that it thinks fit,

Liabitity

ta:} eathas‘ Guaraﬂtm for any msa or aiahilﬁty anssng ft‘t‘lm any af;t defauft ammsmn
or misconduct an the parﬁ of any Delagate.

APPLICATION OF PROCEEDS
Order of application of procesds

Al mc}mes received. by the Lendars a Receiver ora D@Iegate pursuant to th
deed, aﬁai the security cmstﬁut&d by this deed has becoms enforceabile, shall

.{subjact to the claims of any- person havmg prigr rlgh‘ts and by way r:af varla’imﬂ

_ @f the: LP& ‘EQES} h& app!aad m the fmllnwmg r}rr_ier Gf prmrlty

13.2

.-{a}'. m ar mwands paymerﬁt mf o provision fnr all r.:csts charges and
eXpenses inturred by or on behalf of. the Lenders {and any Recew&r
Delegate, at’éczmey oragent appmnted by %hem} under arin connection
with this deed, and of all remurieration due to any Receiver under or
in connection with this deed;

(b} in.or towards payment of or provision for the Secured Liabilities pro

- ratato ma Lenders' hnlmngs in the Target or-in any other order and
manner that the Lenders determine: and

{n::} in payment n::}f thie- ‘surplus {if any) to the respective Guarantor or other
perssn erfitied to it.

Appropriation

'Nmthe; the Lenders, -any Receiver nor any D@Eegat@ shall be bound (whether

by virtue of section 1&%{3} of the LPA 1825, which-is varied aﬁﬁmrdsngiyﬁ or
otherwise) to pay or appropriate any. resai;::t ar paymant ‘Efrst towards interest

rather than. prmmpa? or dtherwise in any particular order betweern any “of the

Secured Ltahﬁahes

2
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133  Suspense account

14,

1441

t4.2

All monies received by the Lenders, a Receiver or 8 Delegate under this deed

fay may, at the discretion of the Lenders, Receiver or Delegate, be
credited to any suspense or securities realised acoount,

by  shall bear interest, if any, at the rate agresd in writing between the
Lenders and the respective Guarantor; and

fz)  may be held in that account for 2o long as the Lenders, Regceiver or
Delsgats thinks fit.

COS5TS AND INDEMNITY

Cosis

The Guarantors jointly and severally agree that they shall, promptly on demand,
pay to, of reimburse, the Lenders and any Receiver, on a full indemnity basis,
all costs, charges, expenses, taxes and liahilities of any kind {including, without
limitation, legal, printing and cut-of-pocket expenses) incurrad by the Lenders,
any Receiver or any Delegats in connection with:

fa) this deed or the Secured Assels,

o) taking, helding, protecting, perfecting, preserving or enforcing {or
attempting to do 2o} any of the Lenders’, a Receiver's or a Delagate's
rights under this deed: or

fc) taking proceedings far, or recovering, any of the Secured Liabilities,

tagether with interest, which shall accrue and be payable {withaut the nead for
any demand for payment being mads) from the date on which the relevant cost
or expense arose until full discharge of that cost or expense (whether before or
after judgment, liquidation, winding up or administration of either Guarantor} at
the rate and in the manner spacified in the Share Purchase Agreement,

Indemnlty

The Guarantors jointly and severally agree that they shall indamnify the
Lenders, each Receiver and each Delegate, and their respedctive employees
and agents against all liabilities, costs, expenses, damages and Iosses
tincluding but not limited to any direst, indirect or consequential lossas, lass of
profit, loss of reputation and all interest, panalties and legal costs {calculated
on a full indemnity basis) and afl other professional costs and expenses)
suffered or Incurred by any of them arising out of or in conneaction with:

24
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18.

16..

181

{a)y the exercise or pﬁrpﬂﬁﬂgﬁ exercise of ‘any of the rights, powers,
authorities or discretions vested in-them under this deed or by lawin
taspect of the Secured Assets: ' -

{E;}) taking,. holding, protecting, peﬁemmg preserving or - enfun::r;g {or
' atternpting to do so} the security canstituted by this desd: or

'(cj_j_ any default or delay by esiher Guaranmr in perﬁmrmmg any . of ltB
 obligations under this deed.

Any past or present- empmyee or agent may enﬁ:&rce the terms mf thas nlauge-
14.2 Eubject ta and.in: aﬂmrdant:a With the' provisions of the Contradts’ {ﬁlghﬁs
of Thsrd Pames} Aot ‘EQQQ

FURTHER ASSURANCE -
_Fuﬂ.h'ar assurance

The Guarantars'shall, at their own expense. take whatsver action the Lenders
or-any Recelver may reasonably require far:.
(ay creating, perfecting or protecting the security intendsd to be created
by this'deed;
by facilitatirig the realisation of any Secured Asset: or
{c}_ fﬂﬂllltai:ng the: exercise of any Tight, power,. autharlty or dstretion

_ exem;sabla b‘_ig' the Lenﬁers ﬁr any Recewer in, f&SpEEt Gf Hﬂy Ser::ufed

including, without limitation (if the Lenders or Receiver thinks it expedient) the
execution of any transfer, conveyance, assignment of assurance of all or any
of the assets forming part of {or intended to form part of) the. Secured Assets
{whether to the Lendeys oF to their n@mrnee} and the giving of any notice, arder
or direction and the making of any FEQISH‘E'EIDI"I

POWER OF ATTORNEY

Appointment of attorneys

By way. of security, each Guarantof irfevocably’ appoints each of the Lenders,
every Recelver and. every DEFegate separately to beits attumey and,.in. its

name, on is behalf and as ity act-and deed. to exectite any dacuments and do
any acts-and thmgs that-

fa) such Guarantor is required to exetute ahd dd under this deed; or

prih
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16.2

17.

18.

18.1

18.2

19,

19.1

(by any attorney deems proper or desirable in exercising any of the rights,
powers, autharities and discretions conferred by this deed or by law
on the Lenders, any Receaiver or any Delegats.

Ratification of acts of attorneys

Each Guarantor hereby ratifies and confirms, and agrees to ratify and confirm,
anything that any of its attorneye may do in the proper and lawful exercise, or
purported exercise, of all or any of the rights, powers, authorities and
discretions referred t¢ In clause 16,1,

RELEASE

Subject to clause 24.2, on the expiry of the Sacurity Period {but not otherwise),
the Lenders shall, at the request and cost of the each Guarantor, take whatever
action is necessary to:

(@) release the Secured Agsets from the security constituted by this deed;
and

(bY reassign the Secured Assets to the respective Gauarantor.

ASSIGNMENT AND TRANSFER

Asasignrent by Lender

{a) At any time, without the consent of either Guarantor, a Lender may
assign or transfer any or all of his rights and obligations under this
dead fo any person to whom the Lenders are in accordance with the
Share Purchase Agresment entitled to assign or transfer all ar any of
their rights and obligations.

{n} The Landers may on a confidential basis disclose to any actual or
proposed assignes or transferes any information in its possassion that
relates to a Guarantor, the Secured Assefs and this deed that the
Lenders consider appropriate.

Assignment by Guarantars

Neither Guarantor may assign any of its rights, or transfer any of its rights or
ailigations, under this deed.

SET-OFF

Lenders' right of set-off

28
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49,2

19.3

20.

20.4

20.2

The Lenders may at- any- time set off any liability of either Guarantor to the
Lendears ag:amst any: naballty of any ﬂf ihe Lenders to either gf the: Guaramms
whether suc:h Eﬁahlfﬁy 5 ‘present or fiitiire, . qumdateﬂ or. unigqmdatad and
wh&ther or niat sush 1abiiat‘y arises under this d@ead It the liabilities to be set off

are expre%ﬁd in diffefent currencies; the i_emd&rs may convart Suc‘.h Esahallty at
‘a market rate of exchange: fm“ the purpose m‘ set-off, Any exercise by the

Lenders of th@nr rights: undﬁr this tlause 19. ﬁhalﬁ not llmzt or affect any other
ﬂghts or. remedies avaaiablﬂ 1o th{-}m under thls dead of mtharw:sﬁ

Mo ohligation to set off

The Lenders are not ab] iged to. exermﬁe its rights: urider clause 18.7..
however, it does axemma those rights I;t musi pmmptlyr rmtlfy ihs@ r@spﬁciwﬁ
Guarantor of the set-off that has been made.

Exclusion of Guarantors’ right of set-off

All payments made by a Guarantor to any of the Lenders under this deed S'haizl'

be made in full without any set<off, counterclaim, deduction or withholding

(other than any deduction or withholding of tax as required by law).

'ﬁMEN DMENTS, WAIVERS AND CONSENTS

Amendments

Mo amendment of this deed shall be effective binless itis in writing and signed

by, or on behalf of, each party (or its authorised representative)..

Walvers and consénts-

{ay A waiver of any right or remedy under this deed or by law, or afy
consent given under this deed, s anly effective if- QWEH in wmimg by
the walving or consenting parﬁy and shaii not be deemad a waiver of
any other breach -ar default. It only appl ies m the circumstances for
whmh_ it is given and shall not prevent.the party ‘giving it from
Bubaequenﬂy relying on the relevant provision..

by A Tailure to exercise, or & delay in exercising, any right or remedy
pr@mded unde{ this deed or by law shall not constitute a waiver of that
orany othar ﬂght or fem@:iy preverit or [’ES’EFIE‘ZE any further exercise of
that or any other right or’ remédy or-constitute an election to affirm this
deed. No smgie or partial-exercise of any nght or: remedy prﬂwdeci
ur&ﬁfer_mjﬁ deed or by law. shali prevent-or restrict the further exercise
of that or any other right or remedy. No election to affirm this deed by
the Lenders shall be effective unless it is in writing.
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20.3

21,

211

22,

221

23.

231

Rights and remedigs

The rights and remedies provided under this deed are cumulative and ara in
addition to, and not exclusive of, any rights and remedies provided by law.

SEVERANCE

Severance

If any provision (or part of a provision) of this deed is or becomes invalid, illegal
or unenfaorceable, it shall be deemed moedified to the minimum extent necassary
to make it valid, legal and enforceable. if such madification is not possible, the
relevant provision (or part of a provision} shall be desmed deleted. Any
modification to or deletion of a provision {or part of a provision) under this
clause shall not affect the legality, validity and enforceability of the rest of this
deed.

COUNTERPARTS

Counterparts

{a} This deed may be executed in any number of counterparts, each of
which when executed and delivered shall constitute a duplicate
original, but all the countarparts shall together constitute one deed.

(b} Transmission of an executed counterpart of this deed (but for the
avcidance of doubt not just a signature page) by fax or email (in PDF,
JPEG or other agreed format) shall take effect as delivery of an
exscuted counterpart of this deed. If sither method of dalivery is
adoptad, without prejudice to the validity of the deed thus made, each
party shall provide the others with the original of such counterpart as
so0n as reasonably posaible thereafter

(c) Mo counterpart shall be effective until 2ach party has executed and
delivered at lgast one counterpart.

THIRD PARTY RIGHTS

Third party rights

(a) With the exception of the Buyer, except as expressly provided
alsewhere in this dead, a person who is not a party to this deed shall
not have any rights under the Centracts (Rights of Third Parties) Act
1099 t0 enforce, or enjoy the benefit of, any term of this dead. This
does not affect any right or remedy of a third party which exists, or is
avaitable, apart from that Act,
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24,

241

24.2.

25,

251

252

fby  The rights of the parties to rescind or-agree-any. amendmeant or waiver
under this deed are not subject to the consent of any other person.

FURTHER PROVISIONS

Continuing security

The security constituted. by this deed shall remain in full force and efféct as'a

mntmumg security for the Secured Laabilme& dasplta any sﬁﬂl&mem -of
account, or intermadiate paymeﬂt or other matter or thlng unless and Gritil the
Lenders discharge this deed in writing.

Discharge conditional

Any release, discharge or settlemant between either of the Guarantors and the
Lenders shall be deemed conditional on no payment or security received b’y
the Lenders in respect of the: Secureéd Liabilities being avoidad, redueed o
ordered to be refunded pursuant to any law relating to insolvency, bankmgtﬂy
winding-up, administration  recelvership or ofherwise.

MOTICES
Delivery

ﬂﬂnnectlnn with thIE deed shall b
{a m wrlf:m_g,

{b) delivered by hand, by pre-paid first-class post or other next working
day delivery service; and
{ci  sentto
- ear’jh-'rj-f"ihe-._'{i-fgu_aranigrs__.atj their registered office(s);
(i) eachof the Lenders at the addresses stiown in schedule 1 of
this deed,
grto-any other address as is notified in writing by one party to the other
from time to hmef

Receipt

Any notice shall be deemed to have been received::

{a) it defivered by hand, at the time it is left at the relevant address; -and
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252

25.4

26,

26.1

26.2

27.

271

{b) if posted by pre-paid first-class post or other next working day delivery
service, on the second Business Day after posting.

A notice or other communication given as described in clause 25.2(a) or clause
25.2(b} on a day that is not a Business Day, or after normal business hours, in
the place it is received, shall be deemed to have been received on the next
Businass Day.

Service of proceedings

This clause 25 does not apply to the service of any proceedings or other
documents in any legal action or, where applicable, any arbitration or other
mathod of dispute resolution.

Mo notice by email or fax

A notice or other communication given under or in cennection with this deed is
not valid if sent by email or fax,

GOVERNING LAW AND JURISDICTION

Gaverning law

This deed and any dispute or claim {including non-contractual disputes or
¢claims) arising out of or in connection with it or its subject matter or formation
shall be governed by and construed in accordance with the law of England.

Juriadiction

Each parly irrevocably agrees that, subject as provided below, the courts of
England shall have exclusive jurisdiction over any dispute or claim {including
non-sontractual disputes or claims) arising out of or in connection with this deed
ar its subject matter or formation. Nathing in this clause shall limit the right of
the Lenders to take proceedings against either Guarantor in any ather court of
competent jurisdiction, nor shall the taking of proceedings in any one or more
juridictions preclude the taking of proceedings in any other jurisdictions,
whether concurrently or not, to the extent permitted by the law of such other
jurisdiction,

Permmitted senior finance

Notwithetanding anyihing to the contrary in this guarantes and debenture
(including without limitation clause 6 above), but subject always to clause 27.2
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27.2

bemw the Lenders agree to act reasonably, timeously and. in good -faith in
gwsng BNy fetessany consent and entering into such pa‘mriiy intercreditar or

-similar documents (lo includie withgut: limitation agreeing that this Quarantee_
and debenture and the Secured Liabilities {tf:t the eitent then mutgtandmg) rank :
‘behind the Permitted Senior Finance and $Ecuﬂw for the sanie and the Ler’rdﬁra -

ahllltgg to take enfarcement action under this: guarantee and dahaﬂmm will ﬂﬂt.'

be.permitted during the term of the Senior Permitted Finance __LmEesa the -

Secured Liabilities are due but remain.unpaid for not less than 15 Business
Days after the date they becamé due and payable} to assist the Group:

obtaining Pesmitied Senior Finance.

The Lenders shall be under no obligations to enter into Eﬂ‘y‘_.priﬂrf&y{'imt@ramﬁ'fio:r.
‘or similar document {"Priority Arrangements”} of any h'aiure'm'fh;a?t?;.m@vfe?r i
‘connection with clause 27.1 (and clause 271 shall be of no aff&f:t} uniess upon -
campletion of the Priority. Arrangements the Secured. Liabifities would ot

exceed £500, 000
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SCHEDLULE 1

PARTICULARS OF THE LENDERS

Lender's name

Lender's address and emall address

Symoens Hetall Limited

Red Willows, Dynas la, St. lves, Cornwall, TR26
2BU

St lves  Restauranis
Limitad

Raventor Riverside, Lelant, St Ives, Cornwall,
England, TR26 3DP

Philip Samuel

The Birches, Winnersh, Wckingham, Berkshire,
RG41 BAD

Frank Bradshaw

78 Park Gwyn, 5t. Stephen, St. Austell, Cornwal,
PL2E 7PN

Louise Christophers

Reinbeck, Laity Lane, Carbis Bay, St ives, |
Corrwall, TRE26 2TF '

Alastair  Gordon  Matley-

Jones and Julie Matley-
Jones

Yerryl Haven, Treloyan -Elnsje, 5t Ives, TR26 2AJ

Peter Jamas Moore

Reinbeck, Laity Lane, Carbis Bay, St Ives,
Cormwall, TRZ8 2TF

aul Marcus Julius
Bymons

Craig Dumain, Steepla Closg, 5t lves, Cornwall,

| TR26 247
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ThHig document Ras béen exécuted as a deed and is delivered and takes effect on the.

date stated at the: beginning of it

Exscuted as a deed by

Cornish Bakehouse Ivestinents
Limited.

acting by,  Phillp Samue| a
director -in the presence of;

e safilgnied by

Ciccupation:  Accourits administrator
Executed as a desd by

Cornish Bakehouse UK Limited
acting by, Philip Samuel a
director, in the présence of -

Docupation: accounts administrator

Exeeuted as & deed by
Bymons Retall Limited

33
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acting by, Timgthy Symons g Director
directar, in the presetice of:

Ocoupation; Communications consultant

Executed as & deﬁfd By

St ilves Restaurants Limited
acting by,  David Christophers-g.
director, in the preserice of

Cicoupatia.

_Exgmﬂgd a5 a deed by
Philip Samuel
in the presence of.

[MEPELSL TR ARL

5




DicuSion Envéldpe 107 TRBESTGT-468 E-408E-800F-81SCMMDGIR0G

Ocoupation::  Accouiits adrinistrator.
Executed as a deed by

Frank Bradshaw
in the presence of

Occupation; 'HR'_Asgi-st;ant
Executed asa deed by

Louise Christophers
in the presence of;

O¢oupation; Teacher
Executed as a deed by

Alastair Gordon Matley-Jones
in the presence of:
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Address

Occupat

Executed as a deed by
Julie Matley-Jones
in the presence of;

Qecupation: Plumbifig and Heating
engineer

Exacuted a8 a deed by

‘Peter James Moore

in the presence of.

Executed as & deed by
Paul Marcus Julius Symons
‘iny the preserice of:
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