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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6231628

Charge code: 0623 1628 0025

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 25th October 2021 and created by KNIGHT DRAGON
INVESTMENTS LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 29th October 2021 .

Given at Companies House, Cardiff on 1st November 2021

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

DATED 25 October 2021

(1) KNIGHT DRAGON INVESTHENTS
LIMITED
{as Assignor)

{2) THE BANK OF EAST ASIA, LIMITED
(ACTING THROUGH ITS LONDON
BRANCH)
{as Security Agent)

SUBORDINATED CREDITOR'S SECURITY AGREEMENT
(in respect of subordinated loans to Knight Dragon Strategic Investments Limited)
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THIS DEED s made on 25 October 2021

BETWEEN:

(1)

{2

KNIGHT DRAGON INVESTMENTS LIMITEDR, a limited liability company
incorporated In England and Wales (with registersd number 06231628} whose
registered office is at Level 9, & Mire Passage, Greenwich Peninsula, London,
England, SE10 0ER (the "Asslgnor®); and

THE BANK OF EAST ASIA, LIMITED (acting through its London Branch), a
company incorporated in Hong Kong with limited liability and registered in England
and Wales in accordance with Part 34 of the Companies Act 2006 {Reg. Co. No.
FC15033) and having a branch established at 75 Shaflesbury Avenue, London W1D
5BB {registerad number BR001344), as security trustee for the Secured Parfies {as
defined below) {the "Securlty Agent”, which expression shall include all BUCCESSOE,
assignees and transforsss from time to time),

WHEREAS:

A)

(E)

{C)

The Assignor enters into this Deed to secure the payment, performance and
discharge of the Secured Liabiiiles (as defined bslow).

The Assignor's directors are satisfiad that entering into and performing this Deed is in
the best interests, and for the commercial purposas and corporate benafit, of the
Assignor's business.

it is intended by the parties herslo that this document take effect as 3 deed
notwithstanding the fact that the Security Agent may only exscute {his document
under hand.

NOW THIS DEED WITNESSES AND IT IS AGREED as follows:

1.
1.1

INTERPRETATION

Definitions

in this Deed:

"het means the Law of Property Act 1025;

“Authorisations” a cerificate, ficence, permit, consent or other
authorisation;

“Assigned Assels” maans the assels of the Assignor charged or assigned
{or intended to be charged or assigned) by or pursuant
to this Deed, and "Assigned Assel” shall be construad
acocordingly;

"Borrower” means Knight Dragon Strategic Investments Limited, a
limited fiability company registered In England and
Wales {registered number 10407981) whose registerad
address Is al Level 8, 6 Mitre Passage, Greenwich
Peninsula, London, England, SE10 0ER:

"Pefault Rate” means the rate of interest calculated in accordance with

the default interest provisions contained in clause 8.4
(Default Intersst) of the Facility Agresment axcapt that
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references to an Obligor are to be construed as
references to the Assignor,

means tne facility agreement dated on or about the date
hersof between, among others, {1} the Borrower and (£]
The Bank of East Asia, Limiled as Amanger, Agent,
Security Agent and Original Lender (as varied,
amended, restated, novated, supplemented, extended,
maodified andior replaced from tims fo time});

figs the meaning ascribed to it in the Facility Agresment
(and for the avoidance of doubl includes this Deed), and
"Finance Documenis” shall be construed accordingly:

has the meaning ascribed to such term in the Facility
Agreement,

means a receiver and manager or {if the Securily Agent
so specifies in the relevant appointment) a raceiver, in
either case, appointed under this Deed or pursuant
any siatute;

means all present and future obligations and liabilities
{whether actual or contingent and whether owed oy
or severally or in any other capacity whatscever} of the
Assignor and each other Transaction Obligor to the
Sacurad Parties under each Finance Document and to
a Hedging Counterparty under any Hedging Agreement
and fo the Original Lender under the Existing Unit Loan
Agreements,

nas the meaning ascribed to such term in the Facility
Agresment;

means the period beginning on the date of this Deed
and ending on the date on which the Security Agent is
satisfied that the all amounts due, owing and incurred
under the Finance Documenis have  been
unconditionally and irrevocably paid and discharged in
full;

means, at any time, any and all past, present andg future
surmns, liabilities and obligations payable or owing by the
Borrower (whether actual or contingent, jointly or
severally or otherwise howsoegver) 1o the Assignor al
such time;

means the Subordination Agreement entered into by the
Assignor as subordinated creditor, the Borrower as
subordinated deblor and the Security Agent as lender;
and

means all written agreements evidencing or recording
the terms of the Subordinated Debt disclosed to the
Security Agent prior to the date hersof or grdered into
after the date hereof (including the shareholder loan
agreament dated on or about the date of thizs Deed
made between Assignor (as lender) and the Borrower
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{as borrower).
Construciion

Capitalised terms defined in the Facility Agreement have the sarme meaning when
used in this Deed uniess otherwise definad herein,

The provisions of clause 1.2 {Consfruction) of the Facility Agreement apply o this
Deed as if they were sat out in full in this Deed, except that references to the
Agreement therein will be construed as references fo this Deed,

Any reference In this Deed o a morigage, charge or assignment of any asset or
property shail be consirued 50 as o include:

1.2.3.1 the proceeds of sale of any part of th:ai assel or proparty, and any other
monies paid or payable in respect of or In conneclion with that asset or
proparty; and

1.2.3.8 the benefit of any covenants for fitle given or entered into by sny
predecassor in title in respect of that asset or property and ail other rights,
benefils, claims, contracls, warranties, remedies, Securlty or indemnities
in respact of that asset or property.

Any reference in this Deed to any parly or person includes any person deriving title
from it or any permitted successor, transferee or assignee (whether immediate or
derivative).

References in this Deed to Clauses and Schedules are references to the clauses of
and schadules to this Deed, unless the context otherwise requires.

Fursisant to, and in accordance with, the definition of "Security Documeant® in the
Facility Agreement, the parties herelo hereby agres and confirm that this Deed shalt
be a Finance Document for all purposes,

if there is any conflict between any provisions of this Deed and the relevant
provisions of the Facility Agreement, the relevant provisions of the Facility Agreesment
shall prevail, save for the daefinition of "Secured Liabilities” where the definition in
this Daed shall prevail for the purposes of this Dead.

This Deed sacures amounts dus to the Security Agent in whatever capacity including,
without limitation, in its capacities as Lender and hedge counterparty under the
Finance Docurments.

“Secured Lisbilities” includes, without imitetion:

1.2.8.1 any refinancing, further advances, novation, deferral, or extension;

1.2.8.2 cbligations and liabilities which the Secured Parlies may have acquired or
may in the future acquire (whether by assignment, novation, transfer,
purchass, security or otherwisse);

1.2.8.3 any claim for (a) breach of representation, warranly or underiaking or on
any event of default or undar any indemnity or {b) damages or restitution;

1.2.94 obligations and liabiliies which would be treated as such but for the
liquidation, administration or dissolution of, or similar event affecting, the
Borrowers or any other person, including without limitation:
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1.2.9.4.1 any claim as a result of any recovery by the Borrowers or any other
person of a paymeant on the grounds of preference or otherwise; and

1.2.84.2 any amounts which would be included as Secured Liabilities but for any
discharge, non-provabilily, unenforceability or nor-aliowance of those
amounts in any such insolvency, dissolution or other procesdings.

Avoidance

if the Security Agent considers (following instructions from the Majority Lenders
(acting reasonably)} thal any amount paid by the Assignor, the Bomowers or any
other Transaction Obligor or any other person in conneclion with the satisfaction of
the Secured Liabilities is capable of being avoided or otherwise set aside on the
liguidation, bankruptey or administration {whether out of court or otherwise) of the
Assignor, the Borrowers or any other Transaction Obligor or any other person, as
applicable, or otherwise, then {a) the security constituted by this Deed shall continue
and (b} that amount shall not be considered fo have been irrevocably paid for the
purposs of this Dead.

FIXED SECURITY
Azgignments

The Assignor, in the manner specified in Clause 2.3 (Title Guarantes), and as
continuing security for the payment, performance and discharge of the Secured
Liabilities, assigns and agrees o assign to the Security Agent absolutely, subject to
re-assignment on the expiry of the Security Period in accordance with Clause 16
{Release), all of its right, title, benefit and interest (both present and fulure) in, to and
unden

2.1.1.1 the Bubordinated Dabl
2.1.1.2 the Subordinatad Documentation;

2.1.1.3 all monies payatde and all monies paid to it under or in conneclion with
the Bubordinated Debt; and

2114 all present and future rights, claims, causes of aclion, payments and
proceeds in respect thergof.

To the extent that any such right, tile, bensfit and interest described in Clause 2.1.1
is not assignable or capable of assignment, such assignment purporied fo be
sffected by Clause 2.1.1 shall operals, as confinuing security for the payment,
discharge, performance and satisfaction of the Secured Liabilities, as an assignment
of any and all proceeds of such right, tile, benafit or interest paid or payable
thersunder save for any proceeds or other amounts properly payable to any third
party and {o which the Assignor has no right, title, bensfil or interest.

Charges

The Assignor, in the manner specified in Clause 2.3 (Tille Guarantee), and to the
extent not subject fo g valid assignment under Clause 2.1 (Assignmenis), and as
continuing security for the payment, performance and discharge of the Secured
Liabilities, charges in favour of the Security Agent by way of first fixed charge all of its
right, title, benefit and interest {(both present and future} in, to and under

221 the Subordinated Debi;
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222 the Subordinated Documantation:

223 all monies payable and all monies paid to it under or in connection with
ihe Subordinated Debt and

224 all present and future rights, claims, causes of action, payments and
procesds in respect thereof.

Title Guarantee
Every disposition effectad by this Deed is made with full title guarantee.

The following provisions of the Law of Property {(Miscellaneous Provisions) Act 1994
will not apply to Clause 2.1 or 2.2, being:

2321 the words "other than any charges, encumbrances or rights which thet
person dees not and would not reasonably be expected to know about” in
section 3(1);

2322 the words "except o the exent that” and all the words thereafter in
seclion 3(2); and

2.3.2.3 sachion 8(2).

The other terms of this Deed do not limit or extend any of the covenants implied by
virtue of Part 1 of the Law of Property (Miscellanesous Provisions) Act 19984 but create
separate and independent obligations having effect cumulatively with those implied
covenants.

Lontinuation of liabilities

The Security Agent shall not be under any obligation in relation o any of the
Assigned Assels as a conssguance of this Deed, and the Assignor shall remain liable
o observe and perform all obligations expressed to be assumed by it in respect of
the Assigned Assets and the Subordinated Documentation.

REPEESENTATIONS AND WARRANTIES

Making of representations and warranties

The Assignor makes the represeniations and warranties set out in this Clause 3 to
the Security Agent. The representations and warranties so set out are made on the
date of this Deed and are deemed o be repeated by the Assignor on each day that
reprasentations and warranties are repeated under clause 18.29 (Repetition) of the
Facility Agreement throughout the Security Period with reference to the facts and
circumstances then existing.

Status

It is & limited Habllity company validly existing under the laws of its jurisdiction of
incorporation.

it has the power to own its assets and carry on its business, as it is being conductad.
It possesses the capacily to sue and be sued in ifs own name.

Binding obligatione
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The Assignor's obligations under this Deed are legal, valid, binding and subject to the
Lagal Reservations, enforceable; and

this Deed creaies:

3.3.2.1 valid, legally binding and, subject to the Legal Reservations, enforceable
Security for the obligations expressed (o be secured by It and

3322 sublect to any registration required under the laws of its Criginal
Jurisdiction, perfected Security over the assets referred 1o in this Dead,

i favour of the Lender having the prionity and ranking expressed (o be crealed by
this Deed and ranking ahead of all (if any} Securily and rights of third parties except
those preferred by law.

Mon-conflict with other obligations

The eniry into and performance by it of, and the transactions contemplated by this
Deed do not and will not contravene or conflict with:

3.4.11 any law or regulation applicable to il
3412 iis constitutions] documents;

3.4.1.3 any agreement or instrument binding on it or s assels or constitute a
default or lermination svent {howsoever described) under any such
agresment or instrument.

Power and authority

The Assignor has the power to enter into, perform and deliver, and has laken all
necessary actions to authorise its entry into, delivery and performance of this Deed
and the transactions contemnplated by i and

no lirit on its powers will be exceeded as a result of its entry into this Deed.
Yalidity and admissibility In evidence

The Assignor has oblained or effected all required or desirable authorisations to
enabls it lawfully to enter into, exercise its rights and comply with iis obligations under
this Deed and to make this Deesd in evidence in its Relevant Jurisdictions. All such
authorizations are in full force and effect.

Ho proceadings

Mo litigation, arbitration or administrative proceedings or investigations of, or befors,
any Court, arbitral body or agency which, if adversely determined, are reasonably
iikely to have a Material Adverse Effect have (fo the best of its knowladge and beliel
{having made due and careful enquiry}} been starled or threatened against it.

No judgment in order of a Court, arbitral body or agency which is reasonably likely to
have a Material Adverse Effect has (fo the best of its knowledge and belief (having
made due and careful enguiry}) been made against iL.

Title to Assels

It is the sole, legal and beneficial owner of, and has good, marketable and valid title
{which was acquired with full title guarantee) to, the Assigned Assels,
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382 Subject to the effect of this Dead, the Assigned Assets are within and shall remain
within, the Assignor's own disposition and control and frae from any restrictions on
transfar.

3.9 Subordinated Debt and Subordinated Documentation

3.9.1 Thers is no prohibition on assignment or charging in favour of the Security Agent in
the Subordinated Documeniation.

3.8.2 There is no breach, dispute, repudiation or disclaimer of liability under the
Subordinated Documentation.

3.9.5 Mo circumstances subsist wheraby the Subordinated Documentation would be, or be
rendered or adjudged to be, void, unenforceable or capable of rescission or
revocation.

384 The Subordinated Documentation has not been amended, released, surrendered,
assigned, novated or terminated, in each case without the prior wiitten consent of the
Security Agent.

2495 The Assignor is the sole legal and beneficial owner of the Subordinated Debt and of

the benefils of the Subordinated Documentation free from any Securily, option or
subordination in favour of any person (other than the Security Agent), other than
anything permitted under the Finance Documents.

3986 The Subordinated Debt is not subject to any set-off, countarclaim or other defence.

340 Becurity

3.10.1 This Deed creatss the Security it purporis to creats (with the priority it purponts to
confer) and is not liable to be avoided or otherwise sot aside on the bankruploy,
insolvency, liquidation or administration of the Assignor or otherwise.

3.10.2 Subject to the Finance Documents, the Assigned Assets are free from any Security.

311 Btamp duly

No stamp or registration duty or similar tax or charge is payable in iis jurisdiction of
incorparation in respect of this Deed,

4. UNDERTAKINGS
4.1 Duration

The undertakings in this Clause 4 shall remain in force throughout the Security
Period and are given by the Assignor to the Security Agent.

4.8 Compllance with laws In respect of Assigned Assets
The Assignor shall comply in ali respacts with all laws to which it andior the Assigned

Assets may be subject, if failure so to comply has or is reasonably likely to have a
Malerial Adverse Effect,

4.3 Autherisations
4.3.1 The Assignor shall promptly obtain, comply with and do 2l that is necessary io
mairtain in full force and effect, and supply certified copies to the Agent of, any

Authorisation required under any law or regulation of a Relevant Jurisdiction to:
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465
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4.3.1.1 enable 1t to perform its obligations under this Deed and fo ensure the
legality, validity, enforceability or admissibility in evidence of this Deed; or

4.3.1.2 own its assets and carry on its business as it s being conductad.
Restrictions on dealing

The Assignor shall not, save as otherwise expressly pemmified by or consanted 1o
under the Finance Documents:

4.4.1 create or purport to create or permit to subsist any Security of whatsoever
nature on or in relation fo any Assigned Asset other than any Security
created by this Deed;

4.4.2 (whether by a single transaction or a number of relatsd Iransaclions, and
whether at the same time or over a period of time) sell, transfer, novate,
grant (including granting any option), declare a trust of, or ptherwise
dispose of {or purport to do any of the foregoing) any Assigned Asset or
any part thereof or permit the same o ocour; nor

443 do or cause or permit {0 be done anything which may in any way
depreciate, jeopardise or otherwise prejudice the value to the Beourlty
Agent of the Securlty constituted hereby and/or the value of the Assigned
Assels.

Agsignor's walver of set-off

The Assignor waives any present or fuiure right of set-off they may have in respect of
the Sacured Liabilities (including sums payable by the Assignor under this Deed;.

Subordinated Debt and Subordinated Documentation

The Assignor shall inform the Security Agent promptly upon bocoming aware of any
cecurrence or circumstance which might result i a breach of any Subordinated
Docurmentation by any party thereto or any other person,

The Assignor shall provide the Security Agent with copies of the Subordinated
Documentation, and all notices and other communications received or given by it
under or in respect of any Subordinated Documentation.

The Assignor shall provide the Security Agent with such information as it shall
reasonably require in respect of any Subordinated Debt and any Subordinated
Documentation (and in particular on the satisfaction of any unfulfilled obligation of
any party under any Subordinated Documeniation).

The Assignor shall comply with the provisions of, and perform each of its obligations,
under, the Subordinated Documentation, and (save where the Security Agent directs
otherwise) shall diligently and promptly preserve its rights, enforce alt obligations, and
pursue any claims and remedies arising under the Subordinated Documentation.

The Assignor shall not, without the prior written consent of the Security Agent:
£.86.51 amend, vary, waive, release, rescind, surrender, novate, terminate, or
give consent or approval under, or exercise any discretion under, the

Subordinated Documendation:

4852 make or agree to any claim that any Subordinated Documentation is
frustrated in whole or in part;
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4653 accept any breach or default under any of the Subordinated
Documentation as repudiatory; nor

4654 take any action in respect of ithe Subordinated Debt other than as
expressly permitted by the Subordination Deed.

The Assignor shall promptly and effiviently (and at its own cost) take all action
required to ensure that all amounis paid to it under any Subordinated Documentation
or in respect of any Subordinated Debt and received by it other than as expressly
permitied by the Subordination Deed, are paid Into such separate and denominated
account as the Security Agent may designate from time to time (and panding
payrment into such account, shall hold such monies upon trust for the Security Agent).

Notice of security

Bave {0 the extent notice is contained in the Subordination Agreement, the Assignor
shall, on the date hereof, give notice of the Security contained herein to the Borrower
in the form specified in Schadule 1 herefo and shall procure that the Borower
acknowledges on the date hereof that notice in the form specified in Schedule 1
hearato,

Parfaction of Securily
The Assignor will take such action as is available fo it;

4.8.1 to perfect and protect the Security constituted or intended to be
constituted under this Deed;

482 o maintain the Security constituted or intended to be constituted under
this Deed: and

4.8.3 to make all fiings and registrations and o take all such other steps as
may be necessary in connection with the creation, perfection or protection
of the Security constituted or intended 1o be constituted under this Deed.

Daposit of Title Deeds

The Assignor shall immeadiately upon the execution of this Desd {or upon coming inio
the possession of the Assignor at any time) deposit with the Security Agent all deeds,
cerfificates and other documents constituting or evidencing tile to the Assigned
Agsetls (if any).

Covenant to perform

The Assignor shall at all times comply with the express terms of this Deed and the
other Finance Documents to which it is a party.

WHEN SECURITY BECOMES ENFORCEABLE

The security constituted by this Deed shall become immediately enforceable and the
power of sale and other powers conferred by section 101 of the Act, as varied or
amended by this Deed, shall be immediately exercisable upon and at any fime after
the occurrence of any Event of Defaull which is continuing after which the Sacurity
Agent may in its absolute discretion enforce all or any part of the security in any
manner it sees fit or in accordance with the provisions of the Finance Documents.
Without limiting any powers of the Security Agent hersunder, the Security Agent shall
be entitled (without any further consent or authority on the part of the Agsignor and
irrespective of any direction given by the Assignor) io:
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sxarcise in relation io the Subordinated Decumentation and the Subordinated Debt
ali of the rights of an absolute owner;

assign any or all of the Assigned Assets {o any person on such terms as the Security
Agent considers appropriate {acting on the instructions of the Majority Lenders);
ardior

collect, recover or compromise, and give a good discharge for, any monies patd or
payable to the Assignor under or in respect of the Assigned Assets {inciuding without
limitation any proceeds thereunder), and enforce {in any way whatsoever, including
{without limitation} by way of instituling proceedings in the Assignotr's name) any
rights or claims arising under or in respect of the Assigned Assets.

ENFORCERMENT OF BECURITY
{zoneral

For the purposes of all powers implied by statute, the Secured Liabilities are deemed
to have become due on the date of this Deed.

Section 103 of the Act {resiricting the power of sale) and section 83 of the Ad
{restricting the right of consolidation) do not apply 1o the security constituted by this
Desd.

Contingencles

if the Security Agent enforces the securily constituted by this Deed {whether by the
appointment of a Receiver or otherwise howsoever) at a time when no amounts are
due under the Finance Documents but al 2 time when amounts may or will become
so due, the Security Agent (or the Receiver) may pay the proceeds of any racoveries
effected by it into an interest bearing account opsned and maintained with the
Security Agent or ctherwise as directed by the Security Agent but if such procesds
received by the Security Agent are enough to discharge the Secured Lizbilities in Tull
the Security Agent must, if so required by the Assignor, apply such proceeds In
discharge of the Secured Liabilities.

No liability as mortgagee in possession

Neither the Security Agent nor any Receiver will be liable, by reason of entering o
possession of an Assigned Assel, o account as morigages in possession or for any
ioss on reatisation or for any default or omission for which a mortgagee in pOSSEssion
might otherwise be liable.

Privilegas

Each Receiver and the Security Ageni is entitled to all the rights, powers, privileges
and immunities conferrad by the Act on morigagees and receivers when such
receivers have been duly appointed under the Act, except that section 103 of the Act
doss not apply.

Frotection of third parties

No person (including a purchaser) dealing with the Security Agent or a Racsiver or ils
or his sgents need enguirs:

651 whether the Secured Liabiliies have become payable; or
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652 whether any power which the Security Agent or that Receiver may
purport 10 exercise has become exercizsable or is being properiy
exercised; or

6.5.3 whether any maoney remains due; or
6.54 how any money paid to the Security Agent or to the Receiver is to be
applied,

Raedemption of prior morigages

At any time after the security constituted by this Deed has become enforceabls, the
Security Agent may, at the sole cost and expense of the Assignor (payable to the
Securily Agent on demand):

8.6.1.1 redeem any prior form of Security on or relating to any Assigned Assef,
andior

6.6.1.2 procure the transfer of that form of Security to itself: and/or

6.6.1.3 seltle and pass the accounts of any prior mortgages, charges or
encumbrancer which once so seftiled and passed shall be conclusive and
binding on the Assignor.

The Assignor shall on demand pay to the Security Agent all principal monies and
interest and all cosls, expenses and losses incidental to any such redemption or
transfer made pursuant fo this Clause 6.5

Exarcise of rights

Subject to the terms of this Deed, and to the provisions of the Subordination Dead,
the Assignor shall be entitied to exercise all rights and powers which arise under or in
respect of the Subordinated Documentation until notified in writing by the Security
Agent thal the Security constituted by this Deed has become enforceabis. The
Sacurity Agent shall be entitted, upon giving such notice, to exercise sll such rights
and powers when they arise (without requiring any consent or authority on the part of
the Assignor and irrespective of any direction given by the Assignor).

Discharge
Without prejudice to:

6.8.1 any other provision of this Deed (and the Security constituled or intended
o be consiituted hereby); and

682 any rights or powers conferred or intended fo be conferred by the
Subordination Deed or any other Finance Document:

#, pursuant to an enforcement of a charge over shares or otherwise, the Security
Agent (or a Receiver, nominee or agent on is behall) sslis or otherwise disposes of
{or permils any sale or other disposa!l of) ali of tha shares in the capltal of the
Borrower, the Security Agent is hereby irrevocably and unconditionally authorsed by
the Assignor to execute and deliver a ralease and discharge of the Borrower from all
past, present and future liabilities {both actual and contingent) to the Assignor
{including the Subordinated Debt),
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RECEIVER
Appointment of Receiver

At any time after the securily constituted by this Deed bacomes enforceable, or st
any time if the Assignor so requests the Security Agent in writing, the Security Agent
may, without further notice, appoint in writing under seal or in writing under its hand
any one or more persons to be a Receiver of all or any part of the Assigned Assels
as it the Security Agent had become entitied under the Act o exercise the power of
sale conferred under the Act.

Removal
The Security Agent may by writing under its hand:
7.2.1 remove any Receiver appointed by it and

7.2.2 whenever it deems it expedient, appoint & new Recelver in the place of
any Receiver whose appointmeant may for any reason have terminatad.

RBoemuneration

The Security Agent may, subject to section 36 of the Insolvency Act 1988, fix the
remuneration of any Receiver appointed by it without being limited to the maximum
rate specified in saction 109(8) of the Act.

Agent of the Assignor

For all purposes each Recsiver is deemed to be the agent of the Assignor and
accordingly is deemed to be In the same position as a Receiver duly appointed by a
mortgagee under the Act. The Assignor alone shall be responsible for the Heceiver's
contracts, engagements, acts, commissions, amissions, defaulls and losses and for
iiabilities incurred by him, and the Security Agent shall not incur any liability of
whatsoever nature (either to the Assignor or to any other person) by reason of the
Security Agent making his appoiniment as a Recelver or for any other reason. The
agency of the Receiver shall continue until the Assignor shall go into liquidation and
after that the Receiver shall act as principal and shall not become the agent of the
Seourity Agent.

Helationship with Security Agent

To the fullest extent permitted by law, any right, power or discretion conferred by this
Deed (be it express or implied) or by law upon a Receiver of mortgages of any
Assigned Assel may, after the security created by this Deed has become
enforceable, be exercised by the Security Agent in relation to any Assigned Assel
without first appointing & Receiver or nolwithstanding the appointment of a Recelver.

POWERS OF RECEIVER

Genpral

in addition to those conferred by the At on any recelver appointed undar the Act,
sach Receiver has, and is entitled to exercise, all of the rights, powers, remedias and

discretions st out below in this Clause 8 or otherwise conferred under this Desd.

if there is more than one Receiver holding office al the same time, unless the
document appointing him states otherwise, sach Receiver may exercise all of the
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powers conferrad on a Receiver under this Deed individually and to the exclusion of
any other Recaivers.

Every Receiver for the time being holding office by virtue of an appointment made by
the Security Agent under this Deed shall have all the rights, powers and discretions
conferred by the Act, the Insolvency Act 1986 and otherwise by law.

A Receiver may, in the name of the Assignor if he so wishes:

2141 do all acts and things which he may consider expedient for realising any
Assigned Assel or incidental or conducive to any of the rights, powers or
discretions conferred on a Receiver under or by virtue of this Deed or by
law; and

8.1.4.2 exsrcise in relation to any Assigned Asset all the powers, authorities and
things which he would be capable of exercising as if he were its sbsolute
beneficial owner.

Fossession

A Recelver may take immediate possession of, get In and collect any Assigned
Assels.

Sale of assels

A Receiver may sell, exchanges, grant an option over, convert into money and realise,
or otherwise dispose of any Assigned Assel by public auction or private contract in
any manner and on any terms which he thinks proper. The consideration for any such
transaction may be nil, or may consist of cash, shares of profits or sums ealculated
by reference to profits or turnover, debentures or other obligations, shares, stock or
other valuable consideration and any such consideration may be payable in a lump
sum of by instalments spread over such period as he thinks fit. Any such sale,

axchange, grant, conversion, realisation of disposal may be on terms exciuding or
Hmniting fiability of the Security Agent and/or the Receiver.

Delegation
A Receiver may delegate his powers in accordance with Clause 11 {Delegation).
Appoint Co-trustee

A Racelver may appoint a second trustee or co-trustee of all or any part of the
Assigned Assets.

Administrative costs

A Receiver may pay the proper administrative chargss of the Security Agent in
respect of time spent by their agents and employees in dealing with matters raised by
the Receiver, or relating to the recaivership of the Assignor or any Assigned Assels.
Azsigned Assels

A Receiver may exercise all voting and other rights attaching o the Assigned Assels.

AFPLICATION OF PROCEEDS

Subject o Clause 9.4 of this Deed, any monies receivad or recovered by the Sscurily
Agent or any Receiver after this Deed has become enforceable, or in connection with




9.2
8.3

94

8.5

10.

10.1

10.2

PAGE 14

the realisation or enforcement of all or any part of this Deed {for the purpose of this
Clause 9, the "Recoverlas”), shall be applied {and the parties hereto shall direct or
request any administrator to apply such monies) in the foliowing arder of priority (but
without prejudice to the right of the Becurity Agent to recover any shortfall from the
Assignor):

811 in discharging any sums {including remuneration) owing to the Sacuily
Agent, any Receiver or any Delegate;

8.1.2 in payment of all costs and expenses incurred by the Security Agent in
conneciion with any realisation or enforcement of the Transaction
Security taken in accordance with the terms of this Deed, the Facility
Agreement and the other Finance Documents;

89.1.3 in payment to the Security Agent Tor application In payment of, or
provision for, the Secured Liabilities in accordance with clause 31.5
{Partial payments) of the Facility Agreement; and

1.4 {upon termination of the Security Period) In payment of the surplus {if
any} to the Assignor or other person entitied 1o it.

Clause 9.1 overrides any appropriation made by the Assignor.

Clause 9.1 is subject to the claims of any person having at law prior rights therelo,
and is by way of variation of the provisions of the Act.

Subject to clause 9.5, the Security Agent may (on the instructions of the Majorily
Lenders) hold any amount of the Recoveries in an interest bearing suspense of
impersonal account(s) in the name of the Security Agent with such financial institution
{including itself) and for so long as the Majority Lenders shall think fit (the interest
being credited to the relevant account) for later application under Clause 2.1 iIn
respact of:

9.4.1 any sum to the Security Agent, any Receiver or any Delegate; arwd
8.4.2 any part of the Secured Liabilities,

that the Security Agent (acting on the instructions of the Majority Lenders) raasonably
considers, in each case, might become due or owing at any time in the future,

Where such amount of the Recoveries received by the Security Agent is encugh to
discharge the Secured Liabilities in full the Security Agent must, ¥ so required by the
Assignor, apply such amount in discharge of the Secured Liabilities.

EXPENSES AND INDEMNITY

The Assignor shall, within five Business Days of demand, pay lo the Security Agent
and every Receiver or Delegate (2 "Relevant Person”) the amount of ali cosis and
expenses (including legal fees, valuers' fees, and consulting and other professional
fees) incurred by that Relevant Person in connection with the enforcement of, or the
preservation of any rights under, this Deed or the security constituted hereby and
with any proceedings instituted by or against that Relevant Person as a consequence
of it entering info this Deed, taking or holding the security constituted hereby, or
enforcing those rights.

The Assignor shall promptly indernnify each Relevant Person against any vost, loss
or liahilily incurred by any of them a5 a result of:
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10.2.1 any failure by the Assignor to comply with s obligations under Clsuse
10.4;

10.2.2 the holding, protection or enforcement of the security constituted by this
Dead;

10.2.3 the exercise of any of the rights, powers, discretions, authorities and
remedies vested in the Security Agent andior each Receiver and
Delegate by this Deed or by law;

1024 any defaull by the Assignor In the performance of any of the ohbiigations
axpressed to be assumed by it in this Deed;

10.2.8 acling as Securily Agent, Receiver or Delegate (as the case may be}
under this Dead or which otherwise relates to any of the Security Property
constituted by or in connection with this Deed (ctherwise, in each casg,
than by reason of the Relevant Person's gross neghigence or wilful
misconduct).

The Assignor shall pay Interest at the Default Rate on the sums payable under this
Clause 10 from the date on which the liability was incurred to the date of actual
payment (both before and after judgement).

Each Relevant Parson may, in priority to any payment to Security Agent, indemnify
itself out of the Assigned Assats in respect of, and pay and retain, aill sums necessary
to give effect to the indemnity in this Clause 10 and shall have a lien on the Assigned
Assets and the proceeds of the enforcement of the Assigned Assels for all moneys
payable o i,

DELEGATION

The Security Agent and any Receiver may delagate by power of atforney or in any
other manner to any person any right, power or discretion exaercisable by the Security
Agent or any Receiver under this Deed. Any such delegation may be made upon the
terms {including power to sub-delegate) and subject to any regulations which the
Securily Agent or such Receiver (as the case may be) may think fit {in the case of the
Security Agent, acting on the instructions of the Majority Lenders). Naither the
Security Agent nor any Receiver will be in any way liable or responsible to the
Assignor Tor any loss or Hability arising from any act, default, omission or misconduct
on the part of any such delegate or sub-delegate. References in this Deed to a
Receiver or Security Agent shall be deemed to include delegates appointed in
accordance with this Clause 11.

FURTHER ASSURANCES

Without prejudice to, and not in substitution for, the provisions of Section 2 of the Law
of Property (Miscellangous Provisions) Act 1984, and to the other provisions of this
Deed, the Assignor shall promptly do all such acts or execute all such documents
(including assignments, transfers, morlgages, charges, notices and instructions) as
the Security Agent may specify {and in such form as the Security Agent may require
in favour of the Security Agent or its nomines(s)):

to create, perfect, protect and maintain the Security crested or intended to be created
under or evidenced by this Deed (which may include the execution or re-execution of
& morigage, charge, assignment or other Security over all or any of the Assigned
Assets or for the exercise of any righte, powers and remedies of the Security Agent
or & Receiver provided by or pursuant to this Deed or by lew: and/or:
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(i an Event of Defaull is continuing) to facilitate the realisation of the assels
{including the Assigned Assets) which are, or are intanded to be, the sublect of this
Deed and the Transaction Security created hereunder.

The Assignor shall take all such action as is available fo # {(including making all filings
and registrations) as may be necessary for the purpose of the creation, parfection,
protection or maintenance of any Security conferred or intended {o be conferred on
the Security Agent by or pursuant to this Deed.

The obligations of the Assignor under this Clause 12 shall be in addition to and not in
substitution for the covenants for further assurance deemad to be included herein by
virtue of section 2{1}b) of the Law of Property {Miscellaneous Provisions) Act 18994,

POWER OF ATTORNEY
The Assignor by way of security hereby irrevocably appoints the following, namely:
13.1.1 the Security Agent;

1312 each and every person to whom the Security Agent shall from time o
time have delegated the exercise of the power of attorney conferred by
this Clause; and

13.1.3 any Receiver appointed hereunder and for the time being hoiding office
as such,

jointly and also severally to be its attomey or attomneys with full power of substitution
and In its name and otherwise on its behalf {in respect of (b) to (e} below at any fime
after the ocourrence of an Event of Default which is continuing), 1o do all acts and
things and to sign, seal, execute, deliver, perfect and do all deeds, nstruments,
documents, acts and things which may be necessary fon

{a) carrying out any obligation imposed on the Assignor by or pursuant to this
Deed {including but not limited to the obligations of the Assignor unger
Ciause 12 (Further Assurances) and the statulory covenant referred to In
such Clause);

{3 carrying out any sale, lease or other dealing by the Socurity Agent, its
delegates, any Receiver or any administrator into effect;

{c} transferring ownership or title in the Assigned Assets or other property or
assels or otherwise howsoever,

{c) the purposaes of the Security Agent or such Recelver or any administrator
appointing a second trustee or co-trustee of all or part of the Assigned
Asseis;

fe} getting in the Assigned Assets (if applicable);, and

i generally for enabling the Security Agent, its delsgales, any Receiver and

ary administrator io exercise the respective powers conferred on them by
or pursuant to this Deed or by faw.

The Security Agent shall heve full power to delegate the power conferrad on it by this
Clause, but no such defegation shall preclude the subsequent exercise of such power
by the Security Agent itself or preclude the Security Agent from making & subseguent
delegation thereof to some other person; any such delegation may be revoked by the
Security Agent at any time.
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The power of altorney hereby granted is as regards the Security Agent, its delegates,
any Receiver and any administrator {and as the Assignor hereby acknowledges)
granted rrevocably and for value as part of the sacurity constituted by this Deed to
secure proprietary interests in and the performance of obligations owed o the
respective domes within the meaning of the Powers of Altorney Act 1971,

The Assignor hereby ratifies and confirms, and agreas to ralify and confirm, whatever
any such attomey shall do or purport to do In the exercise or purported exerciss of
the power of attorney contained in this Clause 13.

PRESERVATION OF SECURITY
Additional Security

The security constituted by this Deed is in addition to and not in substitution for, and
is not in any way to be merged into or in any way excluded or prejudiced by {nor shall
it prejudice);

1411 any other security now or subsequently held by the Security Agant for any
of the Secured Liabillties or any other amount due by the Bomower or any
Transaction Obligor to the Security Agent;

14.1.2 the subordination of the Subordinated Debt 1o the Securad Lighililles
under or pursuant io the Subordination Dead: nor

14.1.3 any rights, powers or remedies of the Security Agent under or pursuant to
the Subordination Deed or any other Finance Documents.

Continuing Security

The security constifuted by this Deed is continuing and shall extend to the ultimate
balance of sl the Secursd Liabilities, regardiess of any intermadiate pavment,
performance or discharge in whole or in part, and shall continue in full force and
effect until the end of the Security Period.

Beinstalement

if any payment by the Assignor or any other person of any release, discharge or
arrangernent given by the Security Agent (whether in respect of the obligations of the
Borrower, any Obligor or any Transaction Obligor, or any other person, or any
securily for those obligations or otherwise) is avoided or reduced or must be restorad
as a result of liquidation, administration, bankruptcy or insolvency or any similar
event, or otherwise howsoever (in each case whether in whole or part):

14.3.1.1  the liability of the Assignor shall continue or be reinstated as ¥ the
payment, discharge, avoldance, reduction or restoration had not
areourred;

14.3.1.2  the Security Agent shall be entitled to recover the valus or amount of that
secutily or payment from the Assignor, as I the payment, discharge,
avoidance, reduction or restoration had not coourred: and

14.3.1.3  any lability under this Clause 14.3 shall be secured by this Deed.

The Security Agent may freely concede or compromise any claim that any payment,
securily or other disposilion is lable to avoidancs or restoration.
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Waiver of defences

The obligations of the Assignor under this Deed, the security constituted by this
Deed, and the rights, powers and remediss of the Security Agent hereunder or at
taw, shall in each case not be discharged, impaired or otherwise affected by fwithout
firmitation, and whather or not known to the Assignor or the Security Agent):

14.4.1 any time, induigence, waiver {in whole or in par, and howsoevar
fundamental) or consent granted to, or composiion with, the Borrower,
any Transaction Obligor or any ofher person;

14.4.2 any delay or forbearance by the Sscurity Agent in axercising its rights or
remadies under any Finance Document;

14.4.3 the release of the Borrower, any Transaction Obligor or any other person
under the terms of any composition, compromise or arrangement with
any creditor of the Borrower, any Transachion Obligor or any other
DErson;

14.4.4 the taking, variation, compromise, exchange, renewal or release of, or
refusal or negiect to perfect, take up or enforce, any rights against, or
security over assets of, the Bomower, any Transaction Obligor or any
other person or any non-presentation or non-observance of any formality
or other requirement in respect of any instrument or any failure o raglise
the full value of any security;

14.4.5 any incapacity, disability, or lack of power, authorily or legal personality of
or dissolution or change in the members, constitution, identity, control,
function or status of the Borrower, any Transaction Obligor or any other
persen;

14.4.6 any amendment, notation, supplement, exiension {whether of maturity or
otherwise howsoever) or restalement (in sach case, however
fundamantal and of whatsoever nature and whather or not more onerous)
or replacement of a Finance Document or any other document o
security;

14.4.7 any change in the constitution or identity of the Security Agent, inciuding
(without limitation): {a} the absorplion or amalgamation by or of the
Security Agent with any person; {b) the acquisition of all or part of the
Security Agent's underlaking or assets by any other person, {«} any
reconstruction or reorganisation of the Security Agent of any kind; or {d)
any assignment, transfer, nofation, participation or other disposal
(whether in whols or pari) of the Security Agent's rights and/or obligations
under the Finance Documents or any of them;

14.4.8 any unenforceabllity, ilegality or invalidity of any obligation of any person
uncer any Finance Docurnent or any other document or sacurity, 1o the
intent that the Assignor's obligations under this Deed shall remain in full
fgree, as if there were no such unenforceability, ilegality or invalidity;

14.4.9 any postponement, discharge, reduction, non-provability or cther similar
circumstance affecting any obligation of any other person under of in
connection with any Finance Document or any other document or sacurity
resulting from any insolvency, liquidation, administration, bankruptoy or
dissolution proceedings or similer proceedings or from any law, ragulation
or order so that each such obligation shall for the purposes of the
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Assignor's obligations under this Deed be construed as if there wers no
such circumstance;

any other act, omission, matter or thing (whether or not known to the
Assignor or the Security Agent) which, but for this Clause 14.4, might
reduce, release, diminish, discharge, impair, prejudice or otherwise affact
the obligations of the Assignor under this Deed, the security constituled
by this Deed, and/or the rights, powsrs and remedies conferrad uparn the
security Agent by any Finance Document or at law.

Confirmations

Without prejudice fo the generality of Clause 14.4 (Waiver of Defences), the Assignor
hereby expressly confirms that it intends that the Security constituted by {(or intended
to be conslituted by) this Deed shall, in each case, extend from time fo time to any
{however fundamental and whether or not more ongrous}) varistion, increase,
extension or addition to or of any of the Finance Documents andior any facility or
amount made available undar any of the Finance Documents for the purpose of or in
connection with (without fimitation) any of the following:

14.51
14.5.2
1453
14.54
14.8.5

14.5.8

14.5.7

14.5.8

14.5.9

14.5.10

business or property acquisitions of any nature:

increasing working capital;

enabling investor distributions 1o be made;

carrying out restruciurings:

refinancing any other indebladness:

increasing or decreasing any facility or increasing or decreasing the
period for which any facifity is available, or in which # or the Secured
Liabilities are payable;

the changing of the identity of any party or parties (inchuding, withowut
limitation, the identity of the providers of any security, guerantees or

indemnities);

any other variation or extension of the purposes for which any such
facility or amount might be available from tims to time:

any other variation, renewal, payment, compromise, discharge, axtension
or release, in whole or in par, of any Finance Document or any
modifications to the terms thereof, andior

any fees, costs andior expenses (including, without Himitation, legal,
accountancy, consultancy, and/or  valuation expenses) reasonably
incurred associated with any of the foregoing.

immadiate recourse

The Assignor waives and abandons any rights it may al any fime have of first
requiring the Security Agent o

14.6.1.1
14.6.1.2

proceed against, or claim or demand payment from, any person; or

erforce any other rights or security, guarantees or indemnities; or
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14.6.1.3  1ake any aclion or obtain judgment in any court against any parson; or

14.8.1.4  require that any person be made a parly to any proceedings against the
Assignor; or

14.8.1.5 have recourse first fo any assels of any person; of

14616 file any prool or claim in any insolvency, administration, bankruplcy,
liquidation or similar proceedings refating to any other person;

in each case before claiming from, or proceeding or taking any such action against or
in respect of, the Assignior under this Dead.

The waivers contained in Clause 14.6.1 apply irrespeclive of any law or any provision
in any Finance Document to the contrary,

For the avoidance of doubt, the Assignor shall be bound by this Deed whether or not
made a party to any legal or other proceedings againgt the Borrower, any
Transaction Obligor or any other person for the recovery of any monies in respect of
the Secured Liabiiities and whether or not any formalities at any time required by the
iaws of England with regard to the rights or obligations of sureties shall or shall not
have been obssrved,

Appropriations

During the Security Period the Security Agent (or any trustes or agent on its behak)
may:

14.7.1 refrain from applying or enforcing any other monies, security or fghts
hetd or recelved by the Security Agent {or any trusiee or agent on its
behalf) in respect of those amounts, or apply and anforce the same in
such manner and order as it sess fit (whether against those amounts or
otherwise) and the Assignor shall not be entitled to the bensfit of the
same; and

14.7.2 hold in an interest bearing suspense account any monigs received from
the Assignor or on account of the Assignor's liability under this Deed,
save that where such monies received by the Assignor are enough to
discharge the Secursd Liabiliies in fuli the Security Agent must, if so
required by the Assignor, apply such amount in discharge of the Secured
Liabiiities.

Mon-competition

During the Security Period, the Assignor shal not {(unless the Security Agent
otherwise directs, in which case it shall), after a demand or claim has been made of
by virtue of any payment, performance of discharge by it under this Deed or any
other Finance Document

14.811 take the benafit (in whole or in part and whether by way of subrogation or
otherwise) of any rights, guarantees, securily or mohies held, recaived or
receivable by the Security Agent {or any trustee or agent on its behalf},
nor exercise any other rights or remedies which the Assignor may have in
respect thersof;

14817 be entiled to any right of contribution or indemnity from the Borrower, any
other Transaction Obligor or any other person in respect of any payment
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made or monies received on account of the Assignor's liabllity under this
Deed or the other Finance Documents;

14.8.1.3  daim, rank, prove or vote as a creditor of the Borrower, any other
Transaction Obligor or any other person or its estate, or in any liguidation
or administration or similar proceedings, in each case in competiticn with
the Securlty Agent {or any trustes or agent on its behalfy;

14.8.1.4  bring any legal or other proceedings for an order requiring the Bomrower,
any other Transaction Obligor or any other person to make any payment,
or perform any obligation, in respect of which the Assignor has given any
guarantes, undertaking or indemnity under the Finance Documents: nor

14.8.15  receive, claim or have the bansfit of any payment, distribution or security
from or on account of the Borrower, any other Transaction Obligor or any
other person, or exercise any right of sel-off or counterclaim as against
any such person,

The Assignor shall hold in frust for, and forthwith pay or transfer to, the Security
Agent any payment, distribution, contribution or benefit received by it sither contrary
to Clause 14.8.1 or as a result of a direction of the Securily Agent under Clause
14.8.1,

Security held by Assignor

The Assignor shall not hold any security from any other person in respect of the
Assignor's liability under this Desd and/or the other Finance Documents, The
Assignor shall hold any security held by it in breach of this Clause 14.9 on trust for
the Becurity Agent.

Voluntary arrangements

Without prejudice to the Security Agent's rights 10 recover such sums as a secured
creditor under any Finance Document, on the approval of any voluntary amangement
in respect of any Transaction Obligor (or the implementation of any compromise or
scheme of arrangement or any analogous procedure fo any of the foregoing in any
other jurisdiction} under which any Transaction Cbligor's obligations to the Security
Agent are compromised in any way, the Assignor shall as principal obligor be liable to
the Securily Agent for, and hersby undertakes to the Security Agent (8s a separate
and additional covenant) immediately on demand from time to fime o pay o the
Security Agent, amounts equal to the sums that would have been payable to the
Sscurity Agent by any Transaction Obligor, or any guarantor of any Transaction
Uhbiigor, had such compromise not occurred, and so that payment shall be made by
the Assignor fo the Security Agent under this Clause 14.10 in the amounts and at the
times at which but for the said compromise any Transaction Obligor would have been
obliged to make paymeant to the Security Agent. The Assignor's liability under this
Clause 14.10 shall, without prejudice to the generality of Clause 14.4 (Waiver of
defences), not be affected in any way by the Security Agent voting in favour of (if the
Security Agent choose to do so) any voluntary arrangement, compromise, scheme of
arrangement or analogous procedure proposed by or in respect of any Transaction
Ubligor.

MISCELLANEOUS
Govanant to Pay

The Assignor covenants with the Security Agent that # shall on demand pay, perform
or discharge all the Secured Liabilities on the due date therefor, save that the liability
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of the Assignor pursuant to this Clause 15.1.1 shall be fimited to the aggregate of the
proceeds of sale or other disposal or realisation al market value of the Assigned
Assets of the Assignor {including, without limitation, the Assigned Assets under this
Deed and the Assigned Assets of the Assignor that form the subject of each of the
Shareholder's Security Agreements and sach of the other Subordinated Creditor's
Security Agreemenis).

The Assignor covenants with the Security Agent to pay interest on the Secured
Lisbiliies (fo the extent not otherwise charged pursuant {0 the Facility Agreement) on
demand until full discharge {whather before or after judgement, liquidation, winding-
up, bankruptey or administration {(whether out of court or otherwise)), such interesi {o
accrue from day o day {on the basis of a 365 day year) calculated at the Default
Rate of interest. The Security Agent may compound interest if it is not paid when due.

Mow accounts

If the Security Agent receives, or is deemed to be affectad by, notice, whether actual
or constructive, of any subsequent charge or other interest affecting any Assigned
Asset andior the procseds of sale of any Assigned Assel, the Security Agent may
open a new account with the Assignor. If the Security Agent does not open a new
account, it shall nevertheless be trealed as if 1t had done 80 at the time when il
raceived or was deemed to have received nolice. As from that time all payments
made o the Security Agent will be credited or be treated as having been credited
the new account and will not operate fo reduce any amourt for which this Deed is
security.

Further advancas

The obligation (if any) on the part of the Securily Agent to make further advances 1o
the Borrower under the Facility Agreement is desmed o be incorporated in this Deed
as if set out in this Deed.

Evidence and caloulations

Any certification or determination by the Security Agent of & rate or amount under the
Finance Documents is, in the absence of manifest error, conclusive evidence of the
matters (o which it relates.

Stamp dutiss

The Assignor shall pay, and forthwith on demand indemnify the Security Agent
against any Yiability it incurs in respect of, any stamp, registration andfor similar tax
which is or becomes payable in connaection with the sntry into, performance or
enforcement of this Deed.

Collateral Security

Where any security constituted under this Deed initially takes effect as a coliateral or
further security to another security intended fo be constituted under this Deed or
which otherwise secures all or any part of the Secursd Liabilities o which the
Assignor is @ parly then, despite any receipl, release or discharge indorsed on or
given in respect of or under the second mentioned security, the first mentioned
security will operate as an independent security.
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Suspenss Accounis

All moniss received, recovered or reglised by the Security Agent under this Deed
(including the proceeds of any conversion of currency) may in the discretion of the
Security Agent be credited to any interest bearing suspense or impersonal account
and may be held in such account for so long as the Security Agent (acting on the
instructions of the Majority Lenders) may think fit pending their application from fime
to time {as the Security Agent is entiled fo do in its discretion) in or towards the
discharge of any of the Secured Liabiliies and save as provided herein no party will
he entitled to withdraw any amount at any time standing to the cradit of any suspense
or impersonal account referred to above, save that where such moniss recsived by
the Security Agent are snough to discharge the Secured Liabllities in full the Securily
Agent must, if 8o required by the Assignor, apply such amount in discharge of the
Secured Liabilities.

Exorcise of Powers

Any liberty or power which may be exercised or any determination which may be
made under this Deed by the Sescurity Agent or any Receiver may be exercised or
made at his absolute and unfetiered discretion without any obligation to give reasons
for doing s0.

Constitutiona! documents

The Assignor hereby cartifies that its creation by this Deed of security in favour of the
Security Agent does not confravene any of the provisions of its constitutional or
organisational documents.

Agsignment

The Assignor may not assign, fransfer, novate or otherwise disposs of, or declare
any trust of, any of its rights and/or obligations under this Deed, in sach case without
the prior written consent of the Security Agent. This Dead shall be binding on the
successors, transferees or assigns of the Assignor.

The Security Agent may at any time assign, transfer, charge or otherwise dispose of
ali or any of its rights and benefits under this Deed to any person to whom it may
assign, transfer, charge or otherwise dispose of all or any part of its rights and
benefits under the Facility Agreement. The Security Agent may at any time resign or
retire as Sscurity Agent in accordance with the terms of the Facility Agreement {and
the appoirtment of any successor shall be governed by the terms of the Facility
Agreement).

Partial nvalidity

Every provision contained in this Deed shall be severable and distinct from every
other provision, and ¥ at any time any one or more of such provisions is, or becomes,
invalid, Hlegal or unenforceable in any jurisdiction, that shall not affect:

15411 the validity, lsgality or enforceabiity in that jurisdiction of any other
provision of this Deed; nor

16.11.2  the validity, legalily or enforceability in any other jurisdiction of that or any
oiher proviston of this Desd.
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Remedies, walvers, amandments and consents

N faillure on the part of the Security Agent or any Receiver o exercise, and no defay
on it part in exercising, any right, power or privilege under this Deed shall operate as
a walver thereof nor shall any single or parlial exercise of any right preclude any
other or further exerciss thereof or any other right, power or privilege. The rights and
remedies herein provided are cumulative and not exclusive of any rights or remedies
provided at law.

Ary provigion of this Deed may be amended, supplemented or novated only if the
Security Agent agrees in wriling. Any waiver of, and any consent or approval by the
Security Agent under, any provision of this Deed shall not be effective unless it is in
writing, and may be given subject to any conditions thought it by the Security Agent,
may be withdrawn or modified at any time, and shall be effective anly in the instancs,
and for the purpose, for which it is given.

Delivery

The signature or sealing of this Desd by or on behalf of a party shall constitute an
authority to the soliciors, or an agent or employee of the solicitors, acting for that
party in conneclion with this Deed, and, in the case of the Assignor, the Securily
Agent's solicitors 1o date it and {o deliver il as a deed on bahalf of that party.

Setoff

The Security Agent may set off any matured obligation dus from the Assignor under
the Finance Documents {including this Dead) {fo the exdent beneficially owned by the
Security Agent) against any matured obligation owed by the Security Agent to the
Assignor, regardiess of the place of payment, booking branch or currency of either
obligation. If the obfigations are in different currencies, the Security Agent may
convert either obligation at a market rate of exchange in its usual course of business
for the purpose of the seboff.

Mo withholding

The Assignor shall make all payments under or in respect of this Deed without sel-off
or counterclaim and free and clear of any withholding or deduction, save as may be
requirad by law in which event the amount payable shall be increased so that after
such withholding or deduction the Security Agent shall receive a net amount equal to
what the Security Agent would have received in the absence of such withholding or
daduction,

Perpetuity

The perpetully period applicable to the trusis constituted by this Deed shall (if
relevant} be 125 vears,

RELEASBE

tUpon the expiry of the Securily Period (but not otherwise without the prior writlen
consent of the Security Agent in its absolute discretion), and subject to Clauses 1.3
{(Avoidance) and 14.3 (Reinstatement), the Security Agent shall, at the reguest and
cost of the Assignor, take whatever action is necessary 0 release and re-assign tha
applicable Assigned Asssets from the security constituted by this Deed.




17.
17.4

L

17.3.1

17.3.2

17.4

1741

1742

PAGE 25

NOTICES
Communications in writing

Any communication to be made under or in connection with this Deed shall be made
in writing and, unless otherwise stated, may be made by fax or stier.

Addresases

The address and fax number {and the depariment or officer, if any, for whose
attention the communication is to be mads) of sach parly to this Deed for any
communication or document to be made or delivered under or in connection with this
Deed is that identified with its name below in the execution block or any substitute
address, fax number or department or officer as a party to this Deed may notify to the
other party by not less than five Business Days’ notice.

Dallvery

Subject to Clause 17.5, any communication or document made or deliversd to the
Aasignor under or in connection with this Deed will only be effeclive:

17.3.1.1  if by way of fax, when received in legible form; or

17.31.2  if by way of letter, when it has been delivered personally fo the relevant
address or two Business Days after being deposited in the post postage
prepaid in an envelope addressed to it at that address;

and, if a particular department or officer is specified as part of its address details
provided under Clause 17.2, if addressed o that department or officer,

Any communication or document to be made or delivered to the Security Agent will
be effective only when actually received by the Security Agent and then only if it is
axpressly marked for the altention of the department or officer identified with the
Security Agentl's signature below in the execution block (or any substitute department
or officer as the Security Agent shall specify for this purpose).

Elactronic communications

Any communication tov be made betwesen the parties to this Deed under or in
connection with this Deed may be made by electronic mall, posting to 2 secure
wabsite or other electronic means, if the parties to this Deed:

17411 agree that, unless and until notified o the contrary, this is to be an
accepted form of communication:

17.4.12  notify each other in writing of their electronic mail address and/or any
other information required io enable the transmission of information by
that means; and

17413  nolify each other of any change to their address or any other such
information supplied by them.

Any electronic communication made between the parties to this Deed will be effective
only when actuaily received (or made available) in readable form and in the case of
any electronic communication made by the Assignor to the Security Agent only if it is
addressed in such a manner as the Security Agent shall specify for this purpose.




17.4.3

17.4.1

17.5

17.6

18,

19.

19.1.1

19.1.2

19.1.3

18.1.4

PraGE 28

Any electronic communication which becomes effective, in accordance with Clause
17.4.1 or 17.4.2, after 5:00 p.m. in the place of receipt shall be deemed only fo
hacome affective on the next following Business Day.

The Assignor hereby notifies the Security Agent that its electronic malil address for
the purposes of this Clause 17.4 is the electronic mall address identified betow in the
Assignors sxecution block.

Proof of service on the Assignor

In proving servica of a notice, communication or other document on the Assignor, it
shall be sufficient o prove that gither

17.5.4 the envelope containing such notice was addressed 1o the address of the
Assignor as set out in the execution block below and delivered either

175101 tothat address, oF
17.5.1.2  into the custody of the postal authorities as a prepaid first class letter; or

17.5.2 that the notice was transmitted by facsimile to the fax number of the
Assignor sel out in the execution block below.

English language

Any notice or other document given under or in connection with this Deed must be in
English.

GOVERMING LAW

This Deed {and all non-contractual obligations arising out of or in connection with it}
are governaed by, and shall be consfruad in accordance with, English iaw.

JURISDICTION

The courts of England have exclusive jurisdiction to settle any dispute arising out of
or in connechion with this Dead (including a disputs regarding the existence, validily
or termination of this Deed or any non-contraciual obligations arising out of or in
connection with it} (a "Dispute™).

The parties to this Deed agree that the courts of England are the most appropriaie
and convenient courts 1o seftle Dispules and accordingly no parly to this Deed will
argue to the contrary.

This Clause 19 is for the benefit of the Security Agerd only. As a result, the Security
Agent shall not be preventsd from taking procesdings relaiing to a Dispule in any
other courts with jurisdiction. To the extent allowed by law, the Securily Agent may
take concurrent proceedings in any number of jurisdictions.

The Assignor hereby irrevocably and unconditionally:

18.1.4.1  waives any objection to the jurisdiction of the English courls dealing with
{and agrees noi to raise or claim immunity from) any proceedings for
such enforcement of this Deed (and shall ensure thal no such claim is
made on (s behalf),

18.1.4.2 consenis to the issue of any process, or the giving of any relief, in
sonnaction with those proceedings;
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19143 walves all immunity from suit, attachment andior execution, that it or its
assels may now or in the future have: and

19.1.44  expressly consents to and acknowledges the terms of this Clause 19.
COUNTERPARTS

This Deed may be executed in any number of countarparts, and this has the same
effect as if the signatures on the counterparts were on a single copy of this Deed; and
any parly may enter into this Deed by executing a counterpart.

THIRD PARTY RIGHTS

Mothing in this Deed is intended to confer on any person any right to enforce any
provision of this Deed which that person would not have had but for the Contracis
{Rights of Third Parties) Act 1999, save as set out in Clause 21.2 below.

Any Receiver appointed by the Security Agent, any Relevant Person and arny Ewiul
delegate or sub-delegate of the Security Agent or Receiver may take the bensfit of:

21214 any covenant or provision in this Desd by which the Assignor is
expressed to give an undertaking or indemnity to, or (o release or waive
any claim against, that person; andfor

21.2.2 any covenant or provision of this Deed which confers, or purports fo
confer, any power, right, remedy or benafit upon thai person;

provided that:

21.2.3 until the Secured Liabilities have been discharged in full, no such person
may exercise or otherwise enforce any such right without the prior written
consent of the Security Agent: and

21.2.4 notwithstanding such rights, this Deed may be restated, varied amended,
supplemented, or substituted in any respect by the Security Agent and
the Assignor whether to remove such rights in whole or in part or
otherwise whatsoever or novated, or assigned, released or discharged by
the Securily Agent without, in any such case, nofice to or consent from
anv such person,

IN WITNESS of which this document has been duly executed and deliverad as a deed by each of
the parties on the day and the year first stated above.
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SCHEDULE 1
Form of Notice and Acknowledgement
Form of Notice
[On Headed Notepaper of Assignor]

Dalg]

[Borrower]

Daar Birs
Re: Subordinated Loan{s]

(13 We refer to the lnanjs] made between | ] {as lendery and [Borower] (es
borrower) from time fo time (the "Intercompany Loan{s]").

{2} We, Knight Dragon Investmenis Limited (the "Assignor”), give you notice that by a deed
of security assignment (as amendead, varied, supplemented or replaced from time 1o time)
(the "Deed of Assignment”) dated on or about the date of this letter between ourselves
as assignor (1) and The Bank of East Asia, Limited (the "Security Agent™) [Z) we
assigned (by way of security) andior charged, inter alia, all rights, title and interest in and
to the intercompany Loan(s] and (in particular) the monies from time fo fime dus to us
arising in respect of the loan{s] owed by you to the Assignor (and assigned to the Secuity
Agent pursuant to the Deed of Assignment) to the Security Agent upon {he terms set out
in the Deead of Assignment.

{3} We irrevocably and unconditionally instruct and authorise you (notwithstanding any
previous nstructions which we may have given {o the contrary):

{iy if s0 requested by the Security Agent, to pay all sums payable by you fo us in
respect of the Intercompany Loanfs] to such account as the Security Agent may
diract;

{ii}y to disciose to the Security Agent without further reference o or authority from us
and without enquiry by you as to the justification of such disclosure, such
information relating o the intercompany Loan(s] as the Security Agent may
request you to disclose; and

{4} Please note that

{iy we shall remain liable to you o perform all cbligations assumed by us in respect
of the Intercormpany Loan(s], and the Security Agent, its agents andfor delegates,
any receiver or any other similar person is under no obligation of any kind
whaisoever thereunder, and

{iny we may not amend, agree to amend or waive the lerms of, or assign or fransier
our interest in, or give any consent or approval in respect of the Intercompany
{oanfs], in each case without the prior written consent of the Security Agent.

{5 Save as noted above, and subject to the ferms of the Subordination Agreement, we will
remain enfitied to exercise all cur rights, powers and discrelions in respect of the
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Infercompany Loanfs], unless and until you receive notice from the Security Agent to the
confrary. In this event, all the rights, powars, remedies and discretions will be exercisable
by (or at the direction of}, and notices must be given to, the Security Agent or as i directs.

The instructions in this letter may not be revoked or amended without the prior written consent of
the Security Agent.

Please acknowledge receipt of this lefter by signing the attached form of acknowledgement and
returning it to the Security Agent at The Bank of East Asia, Limited, London Branch, 75
Shaftesbury Avenus, London, W1D 5BB for the attention of: Katherine Cheng,

This letter {and all non-contractual obligations arising out of or in connection with it) are governed
by, and shall be consirued in accordance with, English law.

Yours faithfully

For and on behalf of
Knight Dragon Investments Limited




Date:
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Form of Acknowledgement

The Bank of East Asia, Limiled, London Branch
75 Shaftesbury Avenue, London, Wil 5BB

For the sttention of: Katherine Cheng

Diear Sirs

Hen

Bubordinated Loansg

We acknowledge receipt of a notice (the "Notice") dated and addressed o us by
Knight Dragon investments Limited {the "Assignor”) regarding the Intercompany Loanis] (as
defined in the Motice) mentioned in such Notice and we accept the instructions and
authorisations contained in, and agree o comply with the terms of, such Notice.

Wa hereby acknowledge and confinm thal:

(&)

(b}

{c}

(d)

(&)

wa waive all rights of set-off that we have or will have arising out of or in connection with
the Intercompany Loan[s]) other than rights of netting and sst-off provided for in the
Agresment in relation o transactions thereunder;

we herehy consent to the creation of the assignment {by way of security) and/or charge in
respect of the Intercompany Loanis] as referred to in the Notice;

as at the date of this Acknowledgement, we have nol received any notice that any third
party has or will have any right of interest in, or has made or will be making any claim of
demand or taking any action in respect of the rghts of the Assignor under or in respect of
the Intercompany Loan]s};

we will pav all sums due, and give nolices, in respect of the Intercompany Loan(s] as
directed in the Notice; and

the Assignor may not agree to amend, waive the terms of, or assign or transfer its inlerest
in, or give any consent or approval in respect of the Intercompany Loan(s] without your
orior wriltlen consent,

This letter (and all non-contractual obligations arising out of or in connection with it} are governed
by, and shall be construed in accordance with, English law.

Yours faithfully

For and on behalf of
[Borrower]
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SIGNATORIES

Tha Assignor

Executed as a deed by

KNIGHT DRAGON INVESTMENTS
LIMITED

acting by e sar a Direclor in the
presence of 2 wilness:

Print name SONKTHAN RANN.

Direcior

Witness Signature:
Witness name (BLOCK CAPITALS):
Witness occupation (BLOCK CAPITALS):

Witness address (BLOCK CARITALS):

Address: Level 8, 6 Mitre Passage, Greenwich Paninsula, London, England, SE100ER
FAC: Farlane Harris

E-mail: tharris@knighidragon.com




_ Authorised Signatory .~ Authorised Signatory

Address for rictices: L _ _
“Address: 75 Shaftesbury Avenue, London, W1D 588

. Attention; Katherine Cheng

: _Emaéi:'_ | _-ah&%iﬁk@hkb&éﬁ&uk |
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