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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7199239

Charge code: 0719 9239 0008

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd July 2021 and created by ACEPARK LTD was delivered
pursuant to Chapter A1 Part 25 of the Companies Act 2006 on 28th July
2021 .

Given at Companies House, Cardiff on 29th July 2021

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

Companies House s
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EXECUTION VERSION

Dated 23 July 2021

(1}  THE PERSONS LISTED IN SCHEDULE 1
and as Chargors

{2y  SOLUTUS ADVISORS LIMITED as Security
Agpent

SUBORDINATED DEBT SECURITY AGREEMENT

MAYER BROWN

LONDON
BAGEERE 3
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THIS DEED is dated . 23 July 2021 and made between:

(1)

(2)

THE PERSONS listed in Schedule 1 (The Chargors) (cach a "Chargor™ and together
the "Chargors™); and

SOLUTUS ADVISORS LIMITED as trustee for the Secured Parties (the "Security

Agent"),

BACKGROUND:

(A)

(B)

©)

(D)

By a facility agreement made on 20 December 2019 between, amongst others, (1)
Chiapelimount Properties Limited as the Borrower, (2) the persons listéd in Schedule 1,

Part 1 to-the Fagility Agreement as Chargors, (3Y ENIV, acting for and on behalf of its
-cempdﬂmtm ENTV 2019 — MAX 11 as the Afranger, (4) the financidl institution lsted

in Schedule 1, Part:2 to the Facility Agreement as Original Lender, (5) Solutus Advisors:
Limited as Agent arid {6) Solutus Advisors as Security Agent as amended from time to
tite, including pursuant to an amendment letter dated 31 Tanuary 2020 and a deed of
amendment and restatement dated on orabout the date of this Deed (the "Amendment
and Restatement Agreement”) (the "Facility Agreement™), a £109,000,000 term
loan facility has been made available by the Original Leriders o the Borrower on the
terms of the Facility Agreement,

The provision of this Deed is a condition precedent 16 the obligations of the Lendets:

under the Amendment and Restatement Agreement. This is the "Restatemeént
Subordinated Creditor’s Security Agreement” as deflined in the Amendment and
Restatement Agreement.

The Security Agent holds this Security and any rights granted in this Deed to any other

S_ecui"e_zd Parties on trust for the Secured Parties on the terms set out in the Facility
Agreement.

This document is the deed of the Chargor; even if it bas not been duly executed by the
Security Agent or has been executed by the Secuiity Agent but not as a deed.

THIS DEED WITNESSES that:

L
1.1

1.2

DEFINITIONS AND INTERPRETATION
Terms defined in the Facility Agreement

Terms defined in the Facility. Agreement but not in this: Doed shall have the same
nieanings in this Deed ds in the Tacility Agreement.

Definitions
In addition, in this Deed:

" Administrator” means any administrator appointed under this Deed to manage the
affairs, business and assetsot any Chargor,

"Amendment and Restatément Agreement™ has the meaning given to if in Recital

(A).

5496638533 ]
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"Delegate™ means any delegate, agent, atterngy or co-trustee appointed by the Security
Agent or a Receiver,

"Discharge Date” has the meaning given to- it in Clause 15.1 (Definitions relating to.
release of this Security),

"Facility Agreement" has the meaning given fo it in Recital (A).

“Finance Docuiments” has thi¢ meaning gwm to it in the Facility Agreement and
includes. the Facility Agreement and this: Deed.

"Finance Parties™ has (he meaning given (o il in the Facilily Agreenient and includes
any Lenders and the Security Agent.

*IA™ means the lnsolvency Act 1986,

"Insolvency Event" in rélation 1o a pérson includes the disselution, bankrupicy,
msolvency, winding-up, lquidation, administration, examination, amalgamation,

reconstruction, reorganisation, arrangement, adjustment, administrative or other
receivership ot dissolution of that person, the official management of all of its revenues
or other assets or the seeking of protection or relief from debtors-and any equivalent or
analogous proceeding, whatever il is called, in any jurisdiction.

"Iosteument" means any docutient (which term includes any form of writing) under
which any obligation is evidenced. or undertaken or any Security Interest (or right in
any Security Interest) is granted or perfected or purported to be granted or perfected.

"Losses” nieans Josses (including loss of profit), claims, demands, actions,
proceedings, damapes and other payments, costs, expenses and other liabilities of any
kind.

"LPA" means the Law of Propetty Act 1925,

"Notice of Assignment” means a notice of assignment C;ubst&m;aiiy in the form set out
in Schedul & 2 (Notice of assignment of Assigned Docunient), as appropriate, or insuch
other forn as may be specitied by the: Security Agent

"Party" means a party to this Deed.

"Recefver™ means any receiver; receiver and imanager or administrative réceiver
appointed by the Security Agent over all or anyof the Seeurity Assefs underthis Deed
whether solely, jointly, severally or jointly 4nd severally with any other person and
inclades any substitute for any of them appointed from time to time,

"Secured Liabilities" means all present and future @blig&iiﬁm and liabilities (whether
actual ot contingent and whetherowed jointly or severally or in any other capacity) of
cach Transaction Obhgﬂr to-any- Secured Party under each Finanee Docunient, but-
excluding any money, obligation or liability which would cause the covenant set out in.
Clause 2.1 (Covenant to pay) orthe seclrity which would otherwise be constitiited by
this. Deed to be unlawful or prohihited by any: applicable law or regulation.

"Secired Party™” migans a Finance Party, a Receiver or any Delegate.,

DAYGEIRE3.T 2
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1.3

"Security Assets" means assels from time lo lime the subject of this Security,
"Security Asset™ means ary of them and any reference to.one of more of the Security
Assets includes all or any part of it or each of them.

"Security Enforcement Party' means the Securily Agent, any Recelver or any
Delesate.

"Semrmr Interest” means a morigage, charge, pledge, lien or other seeurity interest

securing any obligation of any person of any other agreement ot-arrangement having a

sithilar effect.
"Subordinated Debt" has the meaning given to it-in the Facility Agreement,

"Subordinated Debt Document” means any agreement or other document

constituting or awdcncmg arny ‘%ubardmatcd Debt or the terms of any Suburdmamd
Debt.

Construction

(ay  Clause 1.2 (Construction) and Clause 1.6 (Jersey ferms) of the Facility
Agreement shall apply as if set oul in full again here, with references to "this.
Agreenient” being construed ‘as reférénces 0 this Deed and with such other
changes as are appropriate to fit this context.

(b} In addition, in this Deed, unlessa contrary indication appears, any reference to:

(i "assets' includes present and futute properties, revenuies, rights and
other assets of every description (snd: any reference (o a particular type.
or catcgﬂry of assets includes any present.or future assets of that. tvpe ar
category);

(i)  a "disposal” includes any lease, licence, transfer, sale or other disposal
of aty kind (with related words being constried accordingly);

(iily  any Finance Document, other Tustrument or ather document is o that
Finance Document, other Instrument or other document ‘as
supplemented, otherwise damended, replaced of novated fiom time o
time (however fundamental that amendment; novation ‘ot replacement
may be, even if it involves increased, new, additional, extended and/or
replacement facilities or an increase in any other amaunt or rate);

(iv)  themasculine, feminine orneuter gender respectively includes the other:
genders and the singular includes the plural (and vice versa);

(v) "inclnding" mcans "including without limitation™ {wuh rilated words
being construed: accordmgly} "in particular' means "in particalar but
without' limitation™ and other general words shall not be given a
restrictive intetpretation by reason of their being preceded or followed
by words indicating a particular class of asseis, matters or things;

S49663803.3 3
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(c)

(@)

(vi)

(vii)

(vili)

{ix)

(i)

(xii)

(xiii)

"indebtedness" includes any obligation (whether incurred as principal
oras surety) for the paymierit-of fepayment of money, whether present
or future, actual or contingent;

a "person' includes any individual, firm, company or other corporation,
government, state or apency of a §tate or any association, trust or
partnership (whether or not having separate legal personality) or two or
motre of them dnd any reférence to @ Party or other particular person
includes its successors in fitle, pem’nﬁtd assignees and permitted
transferces in accordance with their respective interests;

a provision of law is fo that provision as amended, re-enacted or
l'LEJEElGLd from time to time and includes any subordinated Icgisiatmn in
force under it from time to titte;

a "Recital" is to a statement made under the heading "Background”
abﬁw any reference to-a "Clamse" or to a "Schedule" is fo a clause of
ara: sc:hc_duj.c to this Deed (as the cdse may be);

a. "right" includes any title, estate, interest, claim, remedy, power,
auihﬁrﬂy, discretion or other right of any kind, both present. and future
(and any referénee to rights in a particular asset or type or catégory of
assets includes any rights in the proceeds of any disposal of that asset or
any assets within that type ar categoiy):

“shares™ includes any stocks, shares, bonds, gilts and securities of any

_lsimci ncgohabit instruments and warrants:

"this Security™ means the Security Interests constitutéd by or pursuart.

to this Deed; and

this Deed includes the Recitdls -and Schedules which form. part of this

Deed for all putposes.

The index dnd Clause and Schedule ticadings are for ¢ase of reference only,

If there is any incensistency between the terms of this Deed and those of the

Facility Agresment, the terms of the Facility Agresment shall preyail.

1.4 Third party rights

(a)

®)

B49665803.3

A person who 18 not a Party (other than any Receiver or Delegate) has no right
urider the Contracts (Rights of Third Parties) Act 1999 to enforee-or enjoy the:
benefit of any term of this Deed.

Notwithstanding Clause 1.4(a}, no consent of any person who is not a Party is
required to reseind of vary this Deed at any timie,
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2.3

31

PAYMENT OF THE SECURED LIABILITIES

Covenant to pay

Each Chargor covenants with the Security Agent to pay and discharge, or procure the
payment or discharge of, each of the Secured Liabilitics at the time and in the manner
provided i the relevant document for their payment or discharge by the relevant
Transaction Obligor.

Interest

H any amount payable under Clause 2.1 isnbt paid on its due date, interest shall acerue
on a daily basis on the overdue amount from. the due date up to the date of actual
paymient (both before and afier judgmenty. This interest shall accrue at the rate andon
thie terms [rom tinie to time applicable under the relevant document (or, in the absence
of an applicable rale and applicable terms, shall be caleulated and accrue under the
tefms of the Facility Agreement as if it were an Unpaid Sum) and shall be payable on
demiand.

Further advances
This Deed is made to secure any further advances or other facilities made available by
any Finance Party under the Finanee Documents. It does not create any obligation on
any Finance Party to make any further advances or other facilities available.
CREATION OF SECURITY INTERESTS
General provisions regarding Security Interests
{a) Each of the charges and assignments created wader this Deed:

({1 is granted to the Secutity Agent ag truste¢ forthe Sécured Parties:

(i)  secures the payment and discharge of the Seeired Liabilitics; and

(iiiy  ismade with full title guarantee.

(b)  Each assignment ynder this Deed is subject to.a proviso for re-assignment on
rederption in accordance with Clause 5.2/ (Release of Hiis Security).

¢y I fo the extent and [or so long as any charge or asszgnmcnl under this Deed
fails to take effect over the relevant Chargot's rights in any asset becausé-an
Authiorisation necessary for il to do so hias not been obtained or made; the
relgvant Chargor shall:

(1) use ifs reasonable endeavours fo- obtain or make the Authorisation as:
sooM as possible; and.

(i1} until it is obtained or made, hold the relevant rights ‘on. trust. for the
Security Agent.

HAYG6IRAT.S e}
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3.2  Assignment of Subordinated Debt

(a)

(b)

Each Chargor dssigns absolutely all of its rights in any Subordinated Debt and

the Subordinated Debt Documents..

For the avoidance of doubt, each Chargor will remain at all times. liable in
respect of all 'of its obligations urider each Subordiriated Debt Document and 1o
Secured Party will be under any obligation or Hability under to or-in respect of
those Subbrdinated Debt Documents, '

33 Notice of Security

()

(b)

@

Each Chargor shall delivera Notice of Assignment (with a copy to the Sceurity

Agent), duly completed forthwith, to-any debtor in-respect of any Subordinated
Debt inrespect of which the relevant Chargor-has granted & Securily Interest in
this Deed.

I Clause 3.3(a), "forthwith" means promptly, and in any ¢vent within two

Business Days, of ‘execution 'c;,ﬁ"_th’is Deed or, if later, of the relevait
Subordinated Debt Document or Subordinated Debt being entered into or

otherwise conting into gxistence.

Each Chargor shall use afl reasonable crideavours to procute that sach addressee

of a Notice of Assignmient promptly acknowledges that notice of Assignment in.
the form attached to-that Notice of Assigniient {or in such other form as the
Security Agent may approve).

34  Furthér assurance

(a)

(b)

Each Chargor shall promptly and at its own expense take such action as. the

Security Agent or any Receiver may reasonably require:

{1y, to improve, preserve, perfeet or protect the seeurity created (or intended

tobe created by this Deed ot the priority of it; or

{iiy  tofacilitate the realisation or enforcement of any Security Asset orthe

exereise any. of the rights of any Seeured Party in relation to the same,

The dction tequired inder Clause 3:4(a) may include the exceution of any
Securily Interest, any assigmment or transfer over or of any assel, any notice of

this Security orany other docuiment:

4, NEGATIVE PLEDGE AND DISPOSALS

4.1 Negative pledge

Each Chargor undertakes that it will not create or permit to subsist any Security Interest
over any Securily Assel excepl as expressly permmitied by the Facility Agréement.

D30GEIRE3.3
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4.2

4.3

6.1

No disposals

Each Chargorundertakes that it will not dispose of (or agree to dispose ofy ainy Security
Agset except as expressly permitted by the Facility Agreement,

No prejndice

Each Chargor shall manage the Security Assets in a proper and efficient manner and in
particular shall not do, permiit or allow to be done atiything which mlghE I any way
depreciate, jeopardise or otherwise prejudice the security held by the Security Agent or’
the value of the Security Assets and shall immediately inform the Security Agent of
anythmg which oecurs which might have that effect,

THE SUBORDINATED DEBT DOCUMENTS

No Chargor shall waive any rights tnder, aniend, novate, tepudiate; rescind or
otherwise terminate or permit to be terminated any Subordinated Debt Document
without the prior writtent consent of the Security Agent, except as expressly permitted
wnder the Facility Agreement.

REPRESENTATIONS AND WARRANTIES
General

Eachi Chargor akes the represenitations.and warranties set out i this Clause 6 to'each
Finance Party:

Statys.

(@)  Itisa limited liabili ity company, duly incorporated and. validly existing under
the law of its jurisdiction of incorporation.

(b} It is not a "financial serviees company”, a "utility company” or a "i'arge
'cm'pomtc retailer™ (a8 respectwciy defined in the Income Tax Law)yand nor is
itin the trade of importing into Jersey or supplying in Jersey "hydrocarbon. oil”
(as defined in the Income Tax (Jersey) Law 1961).

ey Itis'an “international services entity” (within the meaning of the Goods-and
Services Tax (Jersey) Law 2007).

(d}  Ithashot owned nor does it own land. in Jersey.

(e} Ttdoesnot haveany employees in Jersey.

() Tidoes not conduel any "unauthorised financial services business” as defined in.
the Financial Services (Jersey) Law 1998,

(g)  Itis not'in breach of any authorisation, consent, approval, resolution, licence,
exemption, filing, notarisation or registration: issued to-it by any regulatory or

governmental authiority in Jersey in any material respect and will not be in
breach of the same a5 a result of it entering into this Deed.

D30GEIREET 7
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G4

6.5

6.0

(hy  Allretumns, resolutions and decuments required by any legislation to be filed by

' it with the Jersey Registrar of Compariies or the Jersey Findncial Services
Commission-in respect of it have, in all material respects, been duly prepared
kept and filed {within all applicable time limits} and are coriedt.

(1} 1 is cxempt froin the duty to hold s business licence pursuant to the Control of
Housing and Work (Exemptions) (Jersey) Order 2013,

(3 It is-a company that s provided with Company adminisiration, trustée or
fiduciary services gs defined in Atticles 2(3) and (4) of the Financial Services
(J em@y} Law 1998 by.a- person registered under that law.

Binding obligations and security

Subject to'the Legal Reservations:

(a)  the obligations expressed to be assumed by it in this Deed are legal, valid,

binding and enforceable oblipations; and

@_:f}___ this Deed creates the. Security Interests ’whlch it purports to create and: those
Semr;ty Tnterests are valid and effective,

Non-conflict with other obligations

The entry into and performance by it of; and the transdctions contemplated by, this Deed
do not.and will not conflict with:

(ay  any law orregulation applicable toit;

(by  its constitutional documents; or

(c)  any agreenient of other document binding upon it or any of ils assets or
constitute a default or termination event (however described) under any such
agreeiment or-other docutient.

Power-and anthority

1t has the power to enter into, perform and deliver, and has taken all necessary action

to authorise its entry inta, performance and delivery of; this Deed ‘and the transactions

contemplated by it,

Validity and admissibility in-evidence

All Authorisations required or desirable;

{(ay  to enable it lawfully to enter into, -eXercise its rights and comply with its
obligations this Deed: and

(b} to'makethis Deed adnigsible in evidenge in its jurisdiction of incorporation,

have been abtained oreffected and aré in full Toree and effect.

B49645863.3 £
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6.7 Nefiling or stamp taxes

No stamp registration-duty or similar tax or charge is payable under the laws of any
Relevant Jurisdiction in respect 'of this Deed..

6,8  Times when representations made
(a)  ‘Therepresentations and warranties in Clause 6.1 to Clause 6.7 {inclusive):
(1) are made by cach Chargor on the date of this Deed; and

(iiy  shall be deemed to be repeated by cach Chargor on the date of each
Utilisation Request, each Utilisaiton Date and each. Interest Payment
Date.

(by  Each representation or warranty. made or deemed to be repeated afier the date
of this Deed shall bé made or deemed 1o be repedted by reference {o the facts
and circutnstances existing at the date the representation ot warranty is made ot
decmed to be repeated.

7. ENFORCEMENT — GENERAL PROVISIONS
9.1  Enforcement

(a)  On or at any time afler the occurrence of an Event of Default which is

' continuing, this Security shall become imimediately enforceable and the
Security Agent may enforee this Security, and ils rights under this Deed, in the
nanner-and on the terms it thinks fit,

(by  In particular, it may without further notice exercise in relation to the Security
Assets:

{0 the:power of sale and dll other powers conferred on Inﬂri;g&gecﬁjby'ﬁthe-
LPA or -otherwise by law, in edch case as extended or othetwise
amended by this Deed;

{1y tothe extent that Clause 8 (Right of appropriationy applies, the power to
appropriate the Security Assets inraccordanice with Clause 8.2 (Exercise
of right of appropriation); and

(iif)  (whether or notit has appointed a Receiver) any or all of the rights which
are conferred by this Peed (whether expressly-or by implication) on a
Receiver.
7.2 LPA provisions
{a)  'The Secured Liabilities shall be deemed for the purposes of all powers implied

by statute o have become due and payable within the meaning of s101 LPA
immediately on the execution of this Deed.

GAUGEIR6L.3 .
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(by

()

The Security’ Agent and any Receiver is entitled to all of the privileges,
immunities and other rights-conferred on mortgagees and receivers respectively
underthe LPA..

s93(1Y LPA {restriction on the consolidation of morlgages), 103 LPA

(restricting the power of sale), ss105, 107(2), 109(6) and 109(8) LPA

{application of proceeds of sale} and s109(1) LPA ( re%tnctmg the power to

Appoint a receiver) shall not apply to this Security.

7.3 Protection of third paities

(a)

(b}

No purchaser, mortgagee or other person dealing with-a Security Enforcement

Party shall:

(i} be bound to enquire whether its entitlement o exercise any of ils rights
has arisen or betore cxercisable or whether any Secured Liabilities
remiain outstanding; or-

{i1}  beconcerned as to the application of any money paid, raised or borrowed

oras to the propriety or regularity of any sale by or other dealing with
that Security Enforcement Party.

All of the proteetion to purchasers- contained in s8104 and 107(1) LPA. and
.542{3) LA shall appiy to any pcrs;(m purchasmg lmm or deaimﬁ' W!ﬂ’k a Sccurlty

.'slatutm"y pow&rs Gf sa]e a?mi:i of appamimg a R@ccwer in relatlen t@ the Secunty
Assets had arisen on the date of this Deed.

74 Delegation

(1)

(b}

©

S49663853.3:

The Security Agent and (to the extent his or her appointment so permits) a
Receiver (the " Appointor'™) may delegate to any person or persons all or any

of the rights which-are exercisable by il under this Deed. A delegation under
this Clause may be made in any manner (including by power of attorney) and

onany terms (mclu(img power to sub-delegate) which the Appointor may think
fit.

A delegation under Clause 7.4(a) shall not preclude the subsequent exercise of

the-relevant rights by the Appointor rior preclude the Appointor from making a

subsequent delegation of ‘them to another person or from revoking that
delegation,

Neither the Security Agent nor any Receiver shall be liable orresponsible to.
any Chargor for any loss or damage arising from any act, default, omission or-
misconduct onthe part of any delegate or sub-delegate.

For the avoidance of doubt, a Delegate shall have the benefit of any term of this-

Deed or of the Facility Apreeiment which expressly confers & right on
"Delegates" (as defined in the Facility Agreement).

10
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7.5 Noliability

()

(b)

No Security Enforcement Patty or Administrator shall:

(i)  owe ahy dulyto any Chargor to éxercise any of its rights under this
Deed; or

(i) be liable or responsible to any Chargor for any Lossesarising out of any
exercise, purported exercise or non-exercise of any of its rights under
this Deed.

Neither & Security Enforcement Party nor any Administrator shall be liable as a
Trortgapee it posscssion of otherwise to-account in relation fo all or any part of

the Security Assets for any loss on realisation or for any other action, default or
omission for which it might otherwise be liable s mortgagee 1 possession.

8§  RIGHT OF APPROPRIATION

8.1  Application of right of appropriation

This Clause 8 applies to the extent the Security Assets constitute "financial collateral”
an this Deed constitutes & "lnancial collateral arrangement” (within the meaning of’
the Financial Collateral Arrangements (No. 2) Regulations 2003).

82  Exercise of right of appropriation

(a)

(b}

It and to the extent that this Clause 8§ applies, the Security Agent may
-appmpnaic the Sccurity Asscts in or towards dischiarge of the Seeured

Liabilities in such order as the Sef:umy Agent may (subject to any specific
pmwsmm& of the Finance Documents in this regard) determine.

Il the Security Agent exertises 1ts right of appropriation then it shall for these.
purposes value any otheér relevant Security Asset by reference to an indépendent.

valuation or other procedure determined by the Sccuﬂty Agent, acting
'reasonably5 at the time of the appropriation.

q RECEIVERS

9.1 Appointment of Receiver

(a)

®)

D39GRIEADE.

Subject to the remainder of this Clause 9.1, the Security Agém may appoint one
or (at the same or different tiiies) more persons a8 & receiver of all or any part
of the Security Assetsif:

(1) this Security has become enforceable; or

(it} 4 Ch_ai‘g@'r or the Obligors' Agent $o réquests in writing at any time:

No appeintment may be:m ade pursuant to Clause 9.1:

{1y solely as a resull of the oblaining of, erwilh a view lo obtaining, a
inoratorium uitder sTA TA; or

i
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9.2

i0.

10.1

(1) ofanadministrative receiver if that appointment would contravene s72A
A

{cy If at any lime two or more persons hold office as Recéivers, each of those

' Receivers shall (subject to the terms of his or her appointment} be entitled to.
exercise individually all of the- mghts conferred on Receivers under this Deced to
the exelusion of the other orothers,

Remuneration

The Sceurity Agent may fix the remuneration of any Receiver from fime to time,
without being limited by the maximum rate specified in:s109(6) LPA.

Removal and replacement
The Sectrity Agent may:

(a)  subject to obtaining a court order if required by law, temave any Receiver by
wriiten notice; and

(by  replace (by appointment pursuant to- Clause 9.1) any Receiver whose
appointment has terminated.

Agent of the Chargors

()  Any Receiver appointed under this Deed whether acting solely or jointly shall
be deemed to be-the agent of each Chargor and to be in the same position as a
teeeiver appointed under the LPA,

(b)  The Chargors shall b solely responsible for the acts, omissions, defaults, losses
and misconduct of any Receiver and for his or her remuneration. The Securliy
Agent shall not be in any way liable or respongible ¢ither to any Chargor o8 to
any-other person for any Receiver,

POWERS OF SECURITY ENFORCEMENT PARTIES
General
(@) A Receiver has:

(i) allof the rights set out below in this Clause 10;

(iiy  all of the rights granted by the LPA to any receiver or mortgagor or
mottgagee in possession; and

(il whether or notit is an administrative receiver, all of the rights granted
by the 1A to any administrative réceiver,

in ¢ach case as such tights are varied and extended by this Deed.

(by  The Security Agent has after this Sccurity. has become enforceable the rights
referred to in Clause 10.1{a}, whether or not it has appointed a Receiver.

YA9665863.3 12
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(c)

{d}

(c)

A Delegate has the rights referred to in Clause 10.1{a) to the extent provided in

its, His or her appointment.

Aty refetence in this Clause 10 to-any Security Assets includes, in the case of

a Reeeiver or Delegate, only those Security Assels over orin respect of which

it, hie or she has been appointed,

A Security Enforcement Parly may exercise its, his or her rights under-this.

Clause 1011 such manner and on .such tering as it, he or she thinks fit,

102 Collection, leasing and disposalof Security Assets

(3)

(b)

(c)

(0

‘The right to enter into; take possession of, give up possession of, get inand.
collect any Security Asset.

The right to grant, vary, surrender or accept the suriender of Leases, gasenents.

‘or other tights over or in reéspectof Security Assets on such terms as the Security

Enforcement Party may think i1, without the need to comiply with $599 and 100
LPA.

The right to sell or otherwise dispose of any Security Asset on any terms and:
for any consideration: as the Security Erforcement Party may think fit. This
consideration may inclide cash, debentures, abligations, shares arother security

and may be paydbéc_m_ a lump sunt or instalments.

The rlgm to sever any plant, machinery or other fixtures from the premises (o

which they are -attached and the right to dzspo-sc of them. separately .in
accordance with Clause 10.2(c).

The right, in connection with or to facilitate any disposal, to reledse or
discharge, whether or not.for any coasideration, any Debts comprised. in the

Security Assets.

‘The right to-give a valid receipt for any ‘money and execute any discharge,

assurance or other document which. may be proper or desirable to realise any
Security Asset.

103 Upkeep of Security Assets

@
(b}

(©)

The right to repair, decorate, furnish, mainlain, aller, improve, replace, renew
ot add tothe Security Assets,

The right to-develop any Secutity Asset and for that purpese to apply for any
Authorisations, enter into any documents and carry out any works..

The right to insure any Security Assels.

10.4  Carrying on business

(a)

HLAB65EA3.3

The right to carry on any business of any Chargor.

13
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0.5

10.6-

il
111

(by Therghiio app@mt ordismiss olficers, employees, agents, contractors, advisors,
and others.

(¢}  Theright to purchase, lease or otherwise acquire any assets..

{d)  Therighttoborrow or otherwise raise money either unsecured or on the security-
- of'the Security Assets (whether ranking in priority to, par passiwith or behind
this Security),

(e} The right to lend money or advance credit to any customer of any Chargor.
Contracts and proceedings

(@)  Theright to perform, repudiate, terminate; amend or entéer Into any coutract or
other document relating to any Seeurity Asset.

(b} The right to bring, prosecute, delend, enforce-and discontinue any action, suit,
arbitration ot other proceedings relating fo any Seeurity Assets.

(¢)  The right to pursue; settle, arrange, compromise or submit to arbitration any
claim, account, dispute or demand relating 1o, or to make any VAT election in
respect of, any Seeurily Asset.

Other rights

(a)  Thetight to form a subsidiary of any Chargor and the right to-lease; license or
transfer any Security Asset to it.

(b}  Theright to do-any other act or thing which the Security Enforcement Party may

‘consider;

(iy  desirable or necessary to proteet, preserve or realise any Seeurity Asset;
or

(i)  incidental or conducive to any rights conferred on the Security
Enforcernent Party under or by virtue of this Deed or by law.

(cy  Theright to exerciscand do in relation to any Security Asset all the rights and
thmg% which the Security Enforcement Party would be capable of exercising or
doing if it, he or-she were the absolute beneficial owner of that Security Asset.

(d)  Theright to use the name of any Chargor to exércise any of therights referred
10 in this Clause 10.

APPOINTMENT OF ADMINISTRATOR
Appointment of Administrator

{ay  The Security Agent may without notice appoinl Aty one or fivore persons (o be
an administrator of ary Chargor pursuant to Schedule B, Paragraph 14 1A at
-any lime alter this Security has become enforceable.

9396658633 14
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12

12,

13,
13.1

13.3

(by  Clause 11.1{a) shall not.apply to any Chargor if Schedule B, Paragraph 14 IA
does not perfnit an administrator of that Chargor to be appointed.

(¢)  Anyappointmentunder Clause 11.1(a) shall be made in the preseribed form by
the Security Agent.

Replacement of an Administrator

The Security Agent may apply to the court for the termination of the appointment of

any Administrator and/or the appointment of a replacement for any Administrator

whose appointhient ends for-any reason.

APPLICATION OF PROCEEDS OF ENFORCEMENT, ETC

Anymonies received by the Security: Agem ot any Receiver under this Deed after this
Security Has beconie enforceable shall be applicd in accordatice with Clause 29.1
(Order of application) of the Facility Agreenent; this is without prefudice to the right
of the Security Agent o recover any shortfall from the relevant Chargor,

GENERAL SECURITY PROVISIONS

Continuing security

This Security is, and shall remain in force as, a eontinuing security for the Secured

Liabilities, regardless of any intermediate payment or discharge, uriless and untif it iy
released and discharped in writing by, the Security Agent,

Additional security

This Deed is in adéltm‘n to dnd is not in any way prejudicud by any other guarantee or
Security Inferest now or Subﬂequcnﬂy held by or on-behalf of any Secured Party.

Waiver of defences

The obligations of the Chargors under this Deed will not be discharged, impazmd or

otherwise affected by any act, omission, matter or thing which, but for this Clause 13.3
would reduce, release or pr_ejudwe. any of its obligations under this Deed, including
(whether or not kniown (o it or any Secured Party):

(a)  any time, waiver or-consent granted to, or composition with, any Transaction
Obligor or aity other persor;

(b)  the release of any Transaction Obligor or any other person under the terfis of

any compaosition or arrangement with. any creditor;

(c) the taking; variation, compromise, exchange, renewal or release of, of refusal or
neglect to perfect, take up or enforce, any rights against; or Security Interest
over the assets. of, the Chargors or any other person or any ﬂml-plﬁ‘ﬁﬁ:mt&ilm& or
non- o“mewancc oi any fm‘mahty or other requirement in respect of any
document or any failure to tdke, or failure to realise the fudl value of, any
Security Interest; ' .

YA96A5863.3 15
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(e)

(1)

()

any supplement, extension, restatement, other amendment or novation or

replacement of any Finance Document.or any other security of other docurment,
however fundamental that amendient, novation and mplacement may be and

whether or not more onerous, including any change in the purpose of, any

extension of or any increase in any facility or the addition of any new facility
under any Finange Document or other Security Interest or other document;

any mcapacny ot lack of power, ‘authority or legal personality of or dissolution

ot change in the menibers or status of any Transaction Obligor or any other

person;

any unenforceability, illegality or invalidity of any of the Secured Liabilities or

any other obligation of any person under any Finance Docamentor any other
document of Sceurity Inferest: ot

any Insolvency Event in relation to any person.

134 Non-competition

@

(B)

Until the Discharge Date, no Chargor shall exercise any rights it may have by
reason of a elaim being niade against it under thlS Deed or its performing any

of its obligations under it:

[£8) to-claim any indemnity or contribution from any person;.

(i) totake (by way of subrogation or otherwise) the benefit of any right of
any Secured Party;

(iify to bring legal or other proceedings for an order requiring any

Transaction Obligor to make any payment, or perform any obligation,
in respeet of any Sceured Liability;

(V) to-claim or prove as a creditor of any person in compéetiticn with any

Secured Party; or

(¥} to receive, clain or have the benefit of any payment, distribution or

Secunty lntermi fmm rc}r Gn aecﬁum (}f any Transactmﬂ thgof ar-

The relevant Chargor shall hold any payment or other benefit-received by it
contrary to this Clause 13.4 on frust for the Security Agent and prompily pay or
transfer the same to the %{:m’;ty Agent for application in accordance with

Clause 12 (Application of proceeds-of enforcement, elc).

133  Immediate récourse

Each Charger waives any right it may have of first requiring any Fingnce Paity to
proceed against orenforce any Security Interest or other rights or claim payment. from
any other person before ¢laiming froin it under this- Deed.  This waiver applics
irrespective of any applicable faw and regulation or any provision of any Finance
Dacutierit to. the contrary. .

G49663863.3
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136 Discretion in enforcement

Unitil the Discharge Date, the Security Agent orany Receiver may:

(a)

(b}

refrain from applying or enforcing any other monies; Security Interests or other

rights held or received by it in respect of the Secured Liabilities or apply and.
enforce thent in'such manner and order a3 it sees fit (whether against the Secured

Liabilities or otherwise) and no Chargor shall be entitled to the benefit of the

same; and

hold in an interest-bearing suspense account any monics received from any
Chargor or on account of the Secured Liabilities.

13.7 Redemption of prior Security Interests

(a)

(b)

The Security Agent miay at any time:

(dy  tedeem, or procute the transfer ta itself of, any prior Secutity Interest

over any Security Assets; or

(iiy  setile and pass the accounts of the holder of any prior Security Interest.

Any-accounts so settled and passed shall in the absence of manilost error
“be conchusive and binding on the relevant Chargor.

All principal monies, interest, costs, expenses and other amounts incurred in ard

incidental to any’ rt,,damptmn transfer or settlement under Clause 13, T(a) shall
b paid by the relevant Chargor to the Security Agent on demand, in ¢ach case
together with interest calculated in. the manner referred to in Clause 2.2
(Interest).

13.8  SubsequentSecurity Inferests

(a)

(b)

B49665803.3

At any time following:

n the receipt by any Finance Party of notice (either actual or canstructive)

of any subséquent Security Interest affecling-any Security Assets:

(iiy  an fnsolvency Bvent occufring in relation to any Chiargor; or

({ii).  any disposal of any Security Assets in breach of Clause 4.2 (No

-disposals),

atry Finance Party may open a néw accowit or accounts in the name of the:
relevant Chargor (whether or not it permits any.existing account to continug),

If & Finance Party does not open such a new dccoutt, it shall nevertheless be

deemed tohave done so-at the tinte of receipt of the notics; the commencenient

of the Iisolvency Event or the disposal.

'From {Emt hme aii pa}rmen‘és rcccwed ”by thu Fmanca Paﬁy f'm" th:—:: account r:}i

{or gfcemc;:i nc_w .&cmun_f} zmd s_ha}i nm npe_ra_t:_ i{)_l‘edu_(:_c _ihg:_.amount sc_u,ure_d by.

17
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14,

15,

151

this Security at the time of receipt of the. nolice, the commencement of the
Tnsolvency Event or the disposal.

POWER OF ATTORNEY

Each Chargor irrevocably and by way of security appoints each Security Enforcement
Party severally to be its atforney, in its narie or otherwise, én its behalf and as its act
and deed to exceute, deliver and perfect any document and do any other act or thing
which.may be recgmreci or-which the dttorney may consider desirable:

(@)  to-carry outany obligation itposed on any Chargor by this Deed; or

(by  in the excrcise of any rights conferred on any Secutity Enforcement Party by
this Deed or by applicable law and regulation.

in the exercise or purport@d exercise e:ef this pOWﬂi‘ c}f a‘ttczmey
RETENTION.OF SECURITY

Definitions relating to release of this Security

(@)  In this Deed, "Discharge Date" means the date on which the Security Agent
(with any nccessary approval from the Agent and the Lenders) determines that:

{1 all-of the Seeured Liabilities hiave been tnconditionally and irrevocably:
paid or discharged in full; and

(i)  no ﬁn‘th'er Secured Liabilities are capable: of arising or being
' outstandinp,

For this purpose, a Secured. Liability will not be considered. to have been
itrevocably paid or discharged if the Security Agent, acting reasonably,
‘considers that any payment made in respect of it is capable of being avoided.

(b} In this Clause 15:
b In. this CI 15
(i) "avoided" means aveided, restored or adjusted in whale ar part under
any law relating to insolvency (and “avoidanee" shall be constried
accordingly); and
(11}  "settlement” means a rélease, settlément, discharge, re-assignmenit of
arfangerent:

Release of this Security

(a)  Clause 4 (Negaiive pledge and disposals} to Clause 5 (Represeniations and
warranties) shall cease to apply on the Dischiarge Date.

(by  IfaChargorso requests on or following the Discharge Date, the Security Agent
shall as soon as teasonably practicable release and discharge this Security and
re-assign the assets assigned to the Security Agent under this Deed without,

GEIGEEREDS: 18
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16,

1461

16.2

7.

I8.

TECOUTse, rﬂpregematmn or warranty and subject fo the rights of any person
havinig prior rights over those assets,

(¢}  Any settlement made by the Security Agent on the faith of any assurarice,
security or payment shall be conditional on that assurance, security or payment
tiot being avoided.

(dy  Ifany avoidance oceurs as referred to in Clause 15.2(¢) (including by reason of
a congession or compromise referred to in Clause 15.2(¢)), then the seitlement
given by the Security Agent shall have noeffectand shall not pn,.;udice the right.
of the Security Agent to enforce this Security in respect of {he Secured
Liabilities, As bétween the relevant Chargor and the Security Agent, this
-Secumy shall (netwithstanding the settlement) be deemed to have remained at
all times in cffeet and held by the Scourity Agent as sécurity for the Sceured
Liabilities.

(¢}  Any Finance Party may concede or compromise any-claim that an assurance,
seclirity or payment is liable fo avoidance.

CHANGES TO THE PARTIES

Security Agent

The Security Agent may assign dny-or-all of it rights and transfer any or all of its:

obligations under this Deed without the-consent of the Chargors being required,

Chargors

No Chargor may assi £n any of itsrights or transfer any of'its rights or obligations under

this Deed.

PROVISIONS OF THE FACILITY AGREEMENT

Any provision of the Facility Agreement which is expressed to apply lo the Finance
Daturments - or the Security Documents shall, except if and io the extent there-is a
pmv;gmn in this Deed covering the same c;ubject miatier, app%y to this Deed as'if setout

ity full here, as if gach Chargor were an Obligor and with such other changes as are

appropiiate to fit this context.
GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with it
are goverited by English law,.

ENFORCEMENT
Jurisdiction of English courts

(a) The courts of England have exclusive jurisdiction-to settle any d15;mte arising
oul of or in connection with this Deed (including a dmpmb relating to the
existerice, vahdﬂy or tetmination of this Deed or any hon-contractual
obligations arising out. of or in connection with this }Daed} (a "Dispute").

S49663853.3: 19.
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(b} The. Parties ‘agree that the courts of England are the ‘mest appropriate and
conveniént courts to settle Disputes and accordingly no Party will argue to the.
contrary.

192  Benefit

Clause 19:1 15 for the benefit of the Security Agent and the other Secuted Parties only,

As @ result, o Secured Party shall be prevented from taking procesdings relating to a.
Disputeinany other courts with jurisdiction. Totheextent allowed by law, the Secured
Parties may take concurrent proceedings in any number of jurisdictions.

19,3 Service of process

(@) Without prejudice to dny other mode of service allowed under any-relevant law,
each Chargor:

{iy irfevﬁcably' appoints Chapelmount Properties Limited as its agent. for
setvice of process in relation to any proceédings before the English
courts in cotinection with this Security Agreement; and

{iiy  agrees that failure by a process agent to notify the relevant Chargor of
the process will not invalidate the proceedings conceriied.

(b} Il any person appeinted as an agent for service of process is unable for-any
reason to act-as agent for service of process, the C)bhgc}rfq Agent (on behalf of
all the Chargors) must promptly (and in any event within five days of such-event
taking placey appoint another agent on ferms acceptable to the Agent, Failing.
this, the Agent may appoint another agent for this purpoge.

EXECUTION:

The parties have shown their acceptance-of the terms of this Deed by executing it, in the case
of cagh Chargor as a deed, at the end of the Schedules.

S49663853.3 0
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SCHEDULE 1
THE CHARGORS

Full corporate name of

Chargor

Jurisdiction of
bicorporation

Registered
nimber

Registered  office/principal

‘place of busitiess

Acepark Ltd

England  and

Wales

07199239

Botahy Bay Canal Mill, Botany
Brow, Chorley, Lancashirg PR6

GAF

Mapeley
Acquisition
- Company Limited

Gamima.
Haolding

Bernsuda

37957

Burtiaby Street,

/o Harbour International Trust

Company  (Bermuda)  Lid,
Thistle House, 2nd Floor, 4
Hamilton
HM11, Bermuda

_. German
Limited

Holdings.

Jersey

111742

First Floor, Durell House, 28 |

New Street St. Helier, Jersey

JE2 3RA

S49665863.3.
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SCHEDULE 2
NOTICE OF ASSIGNMENT OF SUBORDINATED DEBT DOCUMENT

[0a Chargor's notepaper]

To:;

[Frite)

[Name and address-of other party]

Dear Sivg

[Nawmie and date of Subordinated Debt Documiernt]

We refer to an agrecment dated [#] 20[#] between us and you (as amended or novated from
tHise 1o ﬁl}‘ﬂeﬁtht& o Aggigneﬂ . Agreement"),

We give you notice that by a Security Agreement (the "Security Agreement”) dated [o] 20{e]
and entered into by us in favour of [Name of Security Agent] (as Security Agent, as defined in
the Security Agreement), we have assigned to the Security Agent all of our rights in, to, under,

in respect of or derived from the Assigned Document, including the right to receive any
payments due under the Assigned Document.

Please nite the o Howing:

(a)

b

(c)

(d)

()

we shall at all times remain solely liable to you for the performance of all of the
obligations assumied by us under.or in respect of the Assigned Document;

we irfevocably and unconditionally instruet and autharise you (degp’ite fny previous.
instructions which we may have given to the contrary} to pay any menies payable by

you to.us under the Ass&gned Docuiiient 10 such bank account as the Security Agent
may- from time to time %psecl fyin W‘rmng,

all of the powers, disctetions, remedies and other rights which would, but for the

Security Agreenent, be vested iftus naderand in respect of the Agsigned Docutnent

are exercisable by the Security Agent;

we have agreed niot to waive any rights uhder, amend, novate, repudiate, rescind or
otherwise terminate or perniit to be terminated the Assigned Document without the
prior written consent of the Security Agent;

wig agree that;
{1 none of the fnstruetions, authorisations and confirmations in this notice can be
revoked or varied in any way except with the Security Agent's prior written.

consent; and

(i)  you are authorised to disclose any information in relation to the Assigned
Document o the Semmy Agent ai the Security Agent's reqguest.

Please acknowledpe roceipt of this notice, and confirm vour agrecihent to it, by signing the
acknowledgement on the-enclosed copy letter and returning it to the Security Agent, at [*]
miaiked for the atténtion of [e],

9395658635 79
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This Jetter-is-governed by, and shall be construed in accordance with, English law,

Youts aithfully

A R R R T | N o W R

[Name of Chargor]
By: [Name of sipnatory]

G49663863.3- 23
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[On copy letier only:]

To:

Security Agent

We ackriowledge receipt of 2 notice dated [«] 20[e] addressed to us by /Name of- Chargor|
(the "Chargor") regarding an agreement dated. [#] 20[®] between the Chargor and us (as
aniended or novated from time fo.time, the "Assigned Document™).

‘We confirm that:

(@

(b)

©

{d)

@

[Nante of other partyf

we consent to the assipnment of the Assigned Documentand will comply with the terms.

of that notice;

we have notyas at the date of this ackiiowlédgement, teceived any hotice that any third
party-:h as.or will have any right in, or has made or will be making any ¢laim or demand.
of taking any action in respect of, ‘any rights of the Chargor in, to, unider, in respect of
or derived from the Assigned Document;

if the Chargor is in breach of any of its obligations, express or implied, under-the
Assighed Document or if any event occurs which would permit us fo terminate, cancel

or surrender the Asgigneﬁ Decument we will:

(i) immediately on becoming awiare of iit, give you ‘written notice of that breach;
and

(ii)  accept as an adeguate remedy for that breach, performance: by you of those
 obligations within 30 days of that notice;

we confirm that neither a waiver of any of the Chargor's rights, i, o, under, in respect
of or derived from the Assigned Document nor an amendment, novation, rescission or
othet fermination by the Chargor of the Assigned Document shall be effsctive without
Your pricre written consent; and

we confirm that we shall not exercise-any right ol combination, conselidation or sel=oll
which we may have in respect of any debt-owed to us by the Chargor and we shall send.
you copies: ofall statements, orders and notices given by us relating to that debt.

W bnEEdaE i b AN ke

By: [Name of signatory]

Dated:
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EXECUTION of the Deed:

Chargors

EXECUTED as adeed by <laire caroline Jsharp
Director, duly authatised for-and on behalf )
of ACEPARK LTD in the presence of: )

a . BreuSigned by
Witness's signature: g -

GRCEIBAFAIT T,
JULIA GIDLEY

DrocuSigned by:

S BRSO

Withess's nanie:

tir capitals):

. GANAL MILL

Withiess's addréss:  BOTANY BROW

. S CHORLEY
PR6 9aF

EXECUTED as a decd by MAPELEY )
GAMMA ACQUISITION HOLDING
COMPANY LIMITED; a company )
incorporated in Bermuda, acting by

Claire Caroline Sharp

being a person whe inaccordance with the
laws ol that territory 18 acting under the
authority of the company '

Sigriature in the name of the company Mapeley Gamma Acquisition Holding
Co Limited

TipsuSignad by:

Authorised signatory

e BETRATFITCCAS
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EXECUTED as a deed by GERMAN )
HOLDINGS LIMITED, a conmipany
incorporated in Jersey, acting by )

michael collins

being a persen who in accordance with the
laws of that terrifory is acting under the
authority of the company:

Signature in the riame of the company German Holdings Limited
=~ Dhocubiined By

Authorised signatory

ToGFEUAcUIER4AR .
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Security Agent

For and on behall of _
SOLUTUS ADVISORS LIMITED
By:

DoeuBigued by:

plcskatct: el e To T 18T 0

== Phsts S e By

N AEFICE FABLEDT:.,
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