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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7432947

Charge code: 0743 2947 0001
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LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 16th October 2015 .

Given at Companies House, Cardiff on 19th October 2015
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. THIS DEED is dated 2015

 PARTIES

1) CREATIVE ENGLAND LIMITED ‘ihcor;.}orata.d and registered in England and Wales with
: - company number (07432947 whose registered cffice is at First Floor, College House, 32 ~
36 College Green, Bristol, BS1 58P {the Borrower), and

(2) - RETAIL MONEY MARKET LIMITED (acting for and on behalf of RateSetter Lenders)
' incorporated and registered in England and Wales with company number 7075792 whose

' registerad office is at 408 Great Guildford Business Square, Great Guildiord Blreet, London,
81 OHS (the Lender).

(3)  SECURITY TRUSTEE SERVICES LIMITED (company registration number 08492303)
" whose registered office is 406 Great Guildford Business Square Great Guildford Strest
London SE1 0HS (Chargee),

- BACKGROUND

A The Lender has agreed, pursuant o the Facility Agreement, o provide the Borrower with
loan faciities on a secured Dasis.

) (8)  Under this deed, the Borrower pro'vides security to the Gharg’eé'for the loan facilities made
- available under the Facility Agreement.

 AGREED TERMS

1. DEFINITIONS AND INTERPRETATION
“1.4 0 Definitions

The following definitiors apply in this deied: _
. Administrator an administrator appoirted to manage the affairs, -
' nusiness and property of the Borrower pursuant 0 -
clause 7.5.

'Bu'si?'ness'Day' o - aday other than a Saturday, Sunday or public holiday
SR " in Engiand when banks in London are open for
business.

'_'De!egate Co " any person appointed by the Lender or any Receiver ..
' ' " pursuant to ciause 12 and any person appointed as
attomey of the Lender, Recelver or Delegate.

. Event of Default ~_has the meaning given to that expression in the
o B Facility Agresment.



FacHlity Agreement the facility agreement dated on or about the dale
- hereof between the Borrower and the Lender forthe
- provision of the Joan facilities secured by this deed. '

* Financial Collateral . shali have the meaning given to that expression in the
: -~ . Financial Collatera! Regulations.

Financial Collateral Regulations  the Financial Collateral Arrangements (No 2) S
" Regulations 2003 (S 2003/3226). ' '

Receiver . _ _ @ receiver, receiver and manager or administrative
. receiver of any or all of the Secured Assets appointed
by the Lender under clause 140,

Secured Assets - - all the assets, property and undertaking for the time |
R ~ being subject to the Security craated by, or pursuant .
to, this deed.
_ Secured Liabilities - - . - all present and future monies, obligations and

liabiities of the Borrower {0 the Lender, whether -
actual or contingent and whether owed jointly or
severally, as principa!l oF surety or in any other
capacity, under or in connection with the Facility
" Agresmant ar this deed (including, without limitation,
" those arising under clause 24.3(b)}, together with all
interest {including, without firmitation, default interast)
acoruing in respect of those monies, obligations or
_ fiabilities.
Security Financial Collateral Arrarigement shall have the meaning given {o that .
' expression in the Financial Gollateral Regulations,

Security _ _ any morgage, charge (whether fixed or floating, tegal
: ' o or eguitable), pledge, lien, assignment by way of-
. security or other security inferest securing any
obtigation of any person, or any cthar agreemsnt or =
arrangement having a similar effect.

- Security Period o . the period sierting on the date of this deed and
T o ending on the date on which afl the Secured Liabilities
have been unconditionally and irrevecably paid and
' discharged in full and no further Secured Liabilities
. are capable of being outsianding.

1.2 - Interpretation .

 In this deed:

(a) clause head%ngs shall 'nat'a'ffect the intér'pretation of this deed;



(b) .. a reference o a person shall include a reference to an individual, firm, company,
' - corporation, parinership, unincorporated body of persons, government, state or
' ~ agency of a state or any association, frust, joint venture or consortium {whether or not
“having separate legal personality] and that person's personal represeniatives, | '
. successors, parmitted assigns and permitled transferess;

{c) - unless the context otherwise requires, words in the singular shall include the plural
and in the plurat shall include the singular,;

{eh) - unless the context otherwise requires, a reference fo one gender shall inslude a
reference to the other genders;

(@) a reference 1o a parly shall include that faarty's successors, permitted assigns and
permitied transferees;

o __'(f) . -a reference to a stetute or statutory provision is a reference to it as amended, :
- extended or re-enacted from time to time;

{g) - a reference to a statute or statutory provision shall include all subordinate legislation
. made from fime io ime under that statute or statutory provision; '

o {h)' ~ areference to writing or written includes fax but not e-mail;

-~ {i} . an obligation on a party not to do something includes an obligation not to allow that -
thing to be done;

(y - a reference to this deed (or any provision of ¥) or to any other agreement or -
~ document referred 1o in this deed is a reference to this deed, that provision or such
other agreement or document as amended (in each case, other than in breach ¢f the
provisions of this deed) from time 10 time;

'(k) " uniess the context ctherwise requires, a reference to a clause is to a clause of this _
. deed;

(  any words following the terms including, inciude, In particular, for example orany *
similar expression shall be construed as Hlusirative and shall not Imit the sense of the
. words, description, definition, phrase or term pracading those ferms;

{m)  a reference o an amendmeant inciudes 2 novation, re-enactment, supplement or
. variation (and amended shail be construed accordingly);

-{ny . areference to assets includes present and future properties, underakings, revenues, )
rights and benefits of every description;

'(o) - a reference to an authorisation includes an approval, authorisation, consen!.'
exemplion, filing, licence, notarisation, registration and resolution;

P a refarence to continuing in relation to an Event of Default means an Event of -
" Default that has not been remedied or waived;

.(q}  areferance io defermines or determined means, unless the contrary is indicated, a
determination made at the absolute discretion of the person making ; and

~{ry - - areference to a regulation inciudes any regulation, rule, official directive, request or
" guideline (whether or not having the force of law) of any governmental, inter-



governmental . or - supranational body, - agency, department - or  regulatory, self

ragulatory or other authority or organisation, _ o

13 Clawback

If the Lender reasonzbly considers that an amount 'péi'd by the Borrower in respect of the .
- Begured Liabilities is capable of being avoided or otherwise sei aside on the liquidation or -
-administration of the Borrower or otherwise, then that amount shall not be considersd to
" hawve been irrevocably pald for the purposes of this dead.

14 . - Perpetuity Period

i the rule against perpetuitéés apphigs to any trust created by this deed, the perpetuity pericd '
“shall be 126 years (as specified by section 5(1) of the Perpetuitias and Accumulations Act
. 2009

2. COVENANTTCPAY .
* The Borrowsr shall, on demand, pay to the Lender and diécha'rge the Secured Liabilities -

- when thay become due.

3 GRANT OF SECURITY
34 - Floating Charge

"As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with full title guarantee charges o the Charges, by way of first floating charge, all
. the undertaking, property, assets and rights from time to time of the Borrower.

.32 . Qualifying Floating Charge -

h Paragraph 14 of Schedule B1 to the Insclvency Act 1886 applies to the fioating charge -
creataed by clause 3.1,

3.3 . Automatic Crystallisation of Floating Charge _ '

The floating charge created by clause 3.1 shall aufdm'atically and immediately (without
notice) convert into a fixed charge over the asseis subject to that floating charge ¥,

{a} the Borrower:

(i} creates, or attlempts to create, without the prior written consent of the Lender, a
Security or & trust in favour of another persen over all or any part of the
Secured Assets (except as expressly permitted by the terms of this deed or the -
Facility Agreement); or '



(i disposes, or attempts to dispose of, other than in the ordinary course of #s -
" business all or any part of the Secured Assets (other than Secured Assets that
are only subject 1o the floating charge while it remains uncrystallised);

- {b} . any person levies (or allempts to levy) any distress, attachment, execution or other .
process against alt or any part of the Secured Assets; or

{c) & resolution is passed or an order is made for the winding-up, dissolution,
- administration or re-organisation of the Borrower,

3.4 . Crystaliisatian of Floating Charge By Notice

. The Chargee may, in its sole discretion, at any time following an Event of Dafault and by a
- wrilten notice to the Borrowsr, convert the floating charge created under this deed into a
fixed charge as regards any pert of the Secured Assels specified by the Chargee in that

notice.
4. - LIABILITY OF THE BORROWER
44 Liability Not Discharged

The Borrower's liability under this deed in respect of any of the Secured Liabilities shall not
" be discharged, prejudiced or affected by; N
{a)  any securily, guarantee, indemnity, remedy or other right held by, or available to, the '

Chargee that is, or becomes, wholly or partially ilegal, void or unenforceable on any
ground,

{h) . the Lender renewing, determining, varying or increasing  any facility or other.
fransaciion in any mannar or copeurring in, accepting or varying any compromiss,
- amrrangement or settlement, or omitting to claim or enfarce payment from any other
person; of

. (c)  any other act or omission that, but for this clause 4.1, might have discharged, or
' otherwise prajudicad or affected, the liability of the Borrower,

4.2 - Immediate Recourse

The Borrower waives any right it may have to regisire the Chargee to enforce any security or
other right, or claim any payment from, or otherwise proceed against, any other person
. before enforcing this deed against the Borrower.



| 5. REPRESENTATIONS AND WARRANTIES
- 51 _' Representations and Warranties

The Borrower makes the representations and warranties set out in this clause 5 to the
“Chargee.

52 . Ownership of Secured Assets
" The Borrower is the sole legal and beneficial owner of the Secured Assets.
53 - Mo Security
. The Secured Assets are freé 'from"any Security other than the Secﬁrity created by this deed.
.54 'No Adverse Claims

' The Borrower has not received, or acknoviledged notice of any adverse claim by any
person in respect of the Secured Assets or any interest in ther,

55 No Adverse Covenants

There are no covenanis, agreements, reservations, conditiéns; inter’esfs’, rights or other -
matters whatsoever that materiaily and adversely affect the Sacured Assels. '

.56 . No Breach of Laws

a ~ There is no breach of any'!aw or regulation that materially and édversesy affects the Secured
. Assets.

.87 . Nolnterference in Enjoyment

Mo facility necessary for the enjoyment and use of the Secured Assets is subject to terms
entitling any person to terminaie or curtail its use,

88 . Avoidance of Security

No Security expressed to be created under this deed is liable to be avoided, or othemfiéa set '_ .
" aside, on the liquidation or adminisiration of the Borrower or otherwise.



59 Enforceable Security

~ This deed constitutes and will constitute the legal, valid, binding and enforceable obligations
of the Borrower, and is and will continue io be effective security over all and avery part of
ihe Secured Assets in accordance with its terms.

" 5.10 - Times for Making Representations and Warranties :

The representations and warranties set out in clause 5.2 to bl'ause 5.9 are made oy the
Borrower on the date of thiz deed.

& GENERAL COVENANTS
€1 - Negative Pledge and Disposal Restrictions

| The Borrower shall not at any time, except with the prior written consent of the Lender:

~{@)  creale, purport fo create or permit to subsist any Security on, ar in relation to, any '
' - Secured Asset other than any Security created by this deed;

(k) - sell, assign, transfer, part with possession of, or otherwise dispese of in any manner
{or purport to do 80}, it or any part of, or any interast in, the Secured Assets {except,
in the ordinary course of business, Secured Assets that are only subject fo an
uncrysiallisad floating charge), or

(C}  create or grant {or purport o create or grant) any interest in the Secured Assels in
. favour of 3 third party.

8.2  Preservation of Secured Assets

The Borrower shall not do, or permit to be done, any act or thing that would or might - .
" depreciate, jeopardise or otherwise prejudice the security held by the Lender, or matsrially
diminish the value of any of the Secured Assets or the effectiveness of the security creatad
" by this deed. '

63 - Compliance With Laws and Regulations

(@ The Borrower shall not, without the Lender's prior written c'onseni, use of parmit the
" Secured Assels io be used in any way conirary to law.

(b) . The Borrower shalk

{H comply with the requirements of any law and regulation relating to or aff'ectin'g
the Secured Assets or the use of it or any pan of them;

'{ﬁ) . obtain, and promptly renew from time to time, and comply with the terms of all -
authorisstions that are required in connection with the Secured Assets or their



use or that are necessary 10 preserve, mainiain-or renew any Secured Asset;
........ aﬂd

(i) promptly effect any maintenance, modifications, alterations or repairs that are

required by any law or reguiation o be effecied on or in connection with the
Secured Asseis.

64 Enforcementof Rights

_ The Borrower shall use its best endeavours 0 .

~ enforce any rights and institute, continue or defend any proceedings relating to any of the
" Secured Asseis which the Lender may requira from time to time.

C 6.8 " Metice of Misrepresentation and Breaches |

The Borrower shall, prompfly on becoming aware of any of the sérhe; aive the Chargee' '
" notice In writing of;

(@  any representation or warranty set out in this deed that is incorrect or misleading in
any malerial respect when made or deamed (o be repeated: and

) - any breach of any covenant set out in this deed.

66 . Insurance

{a} The Borrower shall insure a'nd keep insured the Secured Assets against:
) loss or damage by fire or terrarist acts;

{iy - other risks, perils and contingencies thal would be insured against by

reasonably prudent persons carrying on the same class of business as the
Borrower, and

'{ii'i)i_ any other risk, perils and contingencies as the Chargee may reasonably
requirs.

Any such insurance must be with an insurance corhpan'y or undemﬁters.'and on such
terms, as are reasonably acceplable to the Chargee, and must be for nol less than
- the replacement value of the ralevant Securad Asseis.

) . The Bomower shall, if requested by the Charge, produce to the Chargee each policy, -
cerificate or cover note mlating to the insurance required by clause 6.5(a).

(¢} - The Borrowar shall, f requested by the Charges, procure that a note of the Chargee's
interest is endorsed upon each insurance policy maintained by it of any person on its
- behalf in accordance with clause £.8(a} and that the terms of each such insurance

~ policy require the insurer not to invalidate the policy as against the Chargee by reason



of the act or default of any other joint or named insured and not to cancel it without
- giving at ieast 30 days' prior writien notice to the Chargee. S

6.7 Insurance Premiums -

. The Borrower shalh,

{a)  promptly pay all premiums in respeét of each insﬁrance’ péiicy maint.ainec! by it
accordance with clause 6.6(a) and do all other things necessary to keep that policy in
fult force and effect; and

(B} {if the Chargee s requires) produce to, or daposit with, the Chargee the receipts for
all premiums and other payments necessary for effecting and keeping up each )
insurance policy maintained by it in accordance with clayse 8.8{a).

6.8 . No Invalidation of Insurance

The Borrower shall not do or omit to do, or permit to be done or omitted, 'ahy act or thi'n'g that
may invalidate or otherwise prejudice any insurance policy maintained by it in accordance
- with clause 8.6(a).

B9 . Proceeds of insurance Policies

Al monies received or receivable by the Borrower under any insurance policy maintained by' :
-t in accordance with clause 6.8(a) {including all monies received or recsivabie by it under

" any Insurance Policy) at any time afler the security constituted by this deed has become
enforceable shall:

(a) immediately be paid to the Chargee; .

' {b}  if they are not paid directly to the Charges by the insurers, be held by the Borrower as
trustee of the same for the benef?t of the Chargee (and the Borrower shall account for
them to the Chargee), and

' (¢} . be applied in making good or recouping expenditure in respect of the loss or damage
for which those monies are received or, after the securily constituted by this deed has
become enforceable and ¥ the Charges so directs, in or fowards discharge or

- reduction of the Secured Liabilities.

- 810 ' _ .lnfar.mation
The Borrower shall: ' _ _
{a) give the Chargee such information concerning the location, - condition; use and
operation of the Secured Assets as the Chargee may require;

(b)) permit any persons designated by the Charges and any Receiver to erter on its
" premises and inspect and examine any Sscured Assetl, and the records relating o
that Secured Asset, at all reasonable times and on reasonabie prior notice; and



{c) - promptly notify the Chargee in writing of any action, claim or demand made by or
' against it in connection with any Secured Asset or of any fact, matier or circumstance -~
which may, wilh the passage of time, give rise to such an action, claim or demand,
© together with, in each case, the Bomower's proposals for seftling, liquidating,

- compounding or contesting any such action, claim or demand and shall, subiect to the
Chargee's prior approval, implement those proposals at its own expense.

S BAT Péy'rnentofcutgoings

" The Borrower shall promptly’ pay ‘all taxes, fess, licence duties, regisiration ‘charges,
insurance premiums and other outgoings in respect of the Secured Assets and, on demand,
~ produce evidence of nayment {0 the Charges.

7. . POWERS OF THE CHARGEE

-TA -...PowertoRemedy . e : _ _ -
(@) The Chargee shall be entitled {but shall not be cbliged) to remedy, at any time, 'a
breach by the Borrower of any of its abligations contained in this deed.

' (b)  The Borrower irrevocably authorises the Chargee and its agents to do all things that
' are necessary or desirable for thal purpose.

(¢}~ Any monies expended by the Chargee in remedying a breach by the Borrower of its
_ obligations contained in this dead shall be reimbursed by the Borrower to the Chargee
on a full indemnity basis and shall camry interest in accordance with clause 14.1.

12 - Exercise of Rights o e e . -
(a8}  The rights of the Chargee under clause 7.1 are without prejudice to any cther rights of -
the Chargee under this deed.

(b} - The exercise of any rights of the Chargee under this deed shall not make the Chargee
" fiable to account as a morgagee In possession,

7.3 Chargee Has Receiver's Powers

_ To the extent permitted by law, any right, power or discretion conferred by this deed ona -
- Receiver may, asfter the security constituted by this deed has become enforceable, be
" exercised by the Chargee in relation to any of the Secured Assets whether or not # has _
- taken possession of any Secured Assets and withowt first appeinting & Receiver or
. notwithstanding the appeintment of 2 Raecelver,

74 Indulgence
 The Chargee may, at its discretion, grant time or other indulgence, or make any other

arrangement, variation or release with any person not being a party to this deed (whether or
- not any such person is jointly lable with the Borrower) in respect of any of the Secured
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o Liabilities, or of any other sequrity for them without prejudice either to this deed or o the o
~ fiability of the Borrower for the Secured Liabilities. P

7.5 . Appointment of An Administrator

_'(a} The Chargee may, without notice to the Borroﬂer, appoint any ene or more peréons" N
_to be an Administrator of the Borrower pursuant to Paragraph 14 of Schedule B1 of .
the Insolvency Act 1888 if the security constituted by this deed becomes enforceable.

- {b)  Any appointment under this clause 7.5 shail:
(i) bein writing signed by a duly authorised signatory of the Chargee; and -

{i) - take effect, in accordance with paragragh 19 of Schedule B4 of the insolvency .
Act 1888,

{e} . The Chargee may apply to the court for an order removing an Administrator from .
- office and may by notice in writing in accordance with this clause 7.5 appoint a -
~ replacement for any Administrator who has died, resigned, been removed or who has
vacated office upon ceasing to be qualified.

16  Further Advances

The Chargee covenanfs wi{h the Borower that it shall perform its eb!igations' to rmake
advances under the Facility Agreement (including any obligation to make available further

advances).
8. WHEN SECURITY BECOMES ENFORCEABLE
8.1 | - ' Zecurity Becomes Enforceabls on Event of Default

The security constituted by this deed shall become immediately anforceable if 'an Event of
Default ocours,

8.2. Discretion _
 After the secUrity constituted by this deed has become enforceable, the Chargee may, in its

absolute discretion, enforce all or any part of that security at the times, in the manner and on

~the terms it thinks fif, and take possession of and hold or dispose of alt or any part of the
Secured Assats. '

9. ENFORCEMENT OF SECURITY

N ' Enforcement Powers
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{a}  The power of saie and other powers conferred by section 101 of the LPA 1925 (as
“varied or extended by this deed) shall, as between the Chargee and a purchaser from
“the Charges, arise on and be exercisable at any time after the execution of this deed,
byt the Chargee shall not exercise such power of sale or other powers unlll the
security constituted by this deed has hecome enforceable under clause 8.1,

_' (b} . Section 103 of the LPA 1826 does not appiy to the security constituted by this desd.

‘9.2 Access on Enforcement

- {a) At any time after the Chargee has reasohab’!y demandad payment of the Secured
Liabilities or if the Borrower defaults in the performance of its obligations under this
dead or the Facility Agreement, the Borrowsr will allow the Chargee or iis Receiver, .
withaut further notice or demand, immediately to exercise ali its rights, powers and
~remedies in particular {and without limitation) {c {ake possession of any Secured
- Asset and for that purpose io enter on any premises where a Secured Assel is L
situated {or where the Chargee or a Receiver reasonably believes a Securad Asset lo o

~ be situated} without incurring any liability to the Borrower for, or by any reasaon of, that
entry.

(b) . - At all times, the Borrower must use its best endeavours to aliow the Chargee or its
. Receiver access o any premises for the purpose of clause 9.2{a) {including obtaining

any necessary consents or permits of other persons) and ensure that its employess
and officers do the same.

93 Prior Security

At any time after the security constifuted by this deed has become enforce’a'bie, or after any -
 powers conferred by any Securily having priority fo this deed shall have become
exercisable, the Charges may;

~{a)  redeem that or any other prior Security, ..~ =~
{by - procure the fransfer of that Security 1o it; and

e} - setie and pass any account of the helder of any prior' Security, .

Any accounts so seitled and passed shall be, in the absence of ahy manifest arror, .
 conclusive and binding on the Borrower. Al monies paid by the Chargee to an
- encumbrancer in seftlement of any of those accounts shall, as from its payment oy the
 Chargee, be due from the Borrower to the Chargee on current account and shall bear
_interest at the default rate of interast specified in the Facility Agreement and be secured as

part of the Secursd Liabiities.
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- 94 Protection of Third Parties

No purchaser, morigages or other parson dealing with the  Chargee, any Receiver or
~ Delegate shall be concerned 1o enguirg:

{2y whether any of the Secured Liabilities have become dug or payable, or remain unpaid h
' or undischarged;

' {b) - whether any power the Chargee, a Receiver or Delegate is purporting fo exercise has’
become exercisable or is properly exercisable: or

() how any money paid to the Chargee, any Recsiver or any Delegate is to be applied.
9.5 Privileges

Each Receiver and the  Chargee is. entitiéd to all ihe'.rigfht's, powers, p'rivileges and’
immunities conferred by the LPA 1928 on mortgagees and receivers.

96 No Liability As Mortgagee in Possession L

Neither the Chargee, any Receiver, any Delegate nor any Adrministrator shall be liable to
- account as mortgagee in possession in respact of all or any of the Secured Assels, nor shall
any of them be liable for any loss on realisation of, or for any neglect or default of any nature

in connection with, alt ar any of the Secured Assets for which a morigages in possession
. might be fable as such.

N A Conelusive Discharge to Purchasers . .

' ‘The receipt of the Chargee, or any Receiver or Delegate shall be a conclusive dischaige to
a purchaser and, in making any sale or other disposal of any of the Secured Assets or in
. making any acoquisition in the exercise of their respective powers, the Chargee, and every -
Receiver and Delegate may do so for any consideration, in any manner and on any terms
~ that it or he thinks fit

98 - Right of Appropriation
(a)  Tothe extentthat. L
(i the Secured Assets constitute Financial Collateral; and

{ii) - this deed and the obligations of the Borrower under it constitute ' a ‘Security
Financial Coliateral Arrangement,

the Chargee shall have the right, at any time after the security constituted by this
deed has become enforceable, to appropriate all ar any of those Secured Assets inor

towards the payment or discharge of the Secured Liabilities in any omder that the
Chargee may, in is absolule discretion, determine.
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(b} - The value of any Secured Assets appropriated in accordance with this clause shall be
E .- the price of those Secured Assets atf the time the right of appropriation is exercised as |
listed on any recognised market index or determined by any other method that the
Chargee may select (including independent vaiuation).

'(c) The Borrower agrees that the methods of valuation provided for in this clause are
commercially reasonable for the purposes of the Financial Collateral Reguiations.

10, - RECEIVER
10.4 . Appointment

Al any time after the security constituted by this deed has become enforceable, or at the :
~request of the Borrower, the Chargee may, without further notice, appoint by way of deed, or

otherwise in writing, any one or more persons fo be a Receiver of all or any part of the
Secured Assels.

10.2 - Removal

_ The Chargee may, without further notice (subject to section 45 of the Insclvency Act 1986 in
 the case of an administrative receiver), from time to time, by way of desd, or otherwise in
. writing, remove any Receiver appointed by it and may, whenever it thinks fit, appoint 2 new

. Receiver in the place of any Recelver whose appointment may for any reason have
terminated.

10.3  Remuneration
‘The Chargee may fix the remuneration of any Receiver appointed by it without the

- restrictions contained in section 109 of the LRPA 1925, and the remuneration of the Receiver -
shall be a debt securad by this deed, to the extent not otherwise discharged.

104 _' - Power of Appointment Additional to Statutory Powers

" The power {0 appoint a Recsiver conferred by this deed shall be in addition to all stetutory
“and other powers of the Chargee under the Insolvency Act 1886, the LPA 1825 or
- otherwise, and shall be exercisable without the restrictions contained in sections 103 and

109 of the LPA 1925 or otherwise.

-40.5 - Power of Appointment Exercisable Despite Prior Appoln’tméhts
. The power to appoint a Receiver {whether conferred by this deed or'by statute.) shaltbe, and -

" remain, exercisable by the Chargee despite any prior appointment in respect of all or any -
" part of the Secured Assets.
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~and the Borrower shall be solely responsible for the coniracts, engagements, acls,
B ~ omissions, defaults, losses and remunaration of that Receiver and for liahilities incurred by
that Receiver. The agency of each Receiver shall continue until the Borrower goes into

fquidation and after that the Receiver shall act as principal and shall not become the agent
- of the Chargee.

1. - POWERS OF RECEIVER

114 General _ o L e DR
' {8) Any Receiver appointed by the Chargee under this deed shall, in addition to the o
powers conferred on him by statute, have the powers set out in clause 11.2 toclause
11.47.

(b} . if there is more than one Receiver holding office at the same time, each Recelver may _
- (unlese the document appointing him states otherwise} exercise all of the powers -
conferred on a Receiver under this deed individually and to the exclusion of any other
Receiver,

{¢) ~ Any exercise by a Receiver of any of the powers given by clause 11 may be on behalf
_ of the Borrower, the directors of the Borrower {in the case of the power contained in
- clause 11.11) or himself.

11.2 . Employ Personnel and Advisors
" A Receiver may provide services and employ of engage any managers, officers, servants, -
contraciors, workmen, agents, other personnel and professional advisers on any terms, and

- subject to any conditions, that he thinks fit, A Receiver may discharge any such person or
any such person appointed by the Borrower,

113 - Make VAT Elections

- A Receiver may make, exercise of revcke any value added tax option to tax as he thinks fit.

11.4 Remuneration
- A Recelver may charge and receive any sum by'w'ay of remuneration (in addition to all

. costs, charges and expenses incurred by him) that the Chargee may prescribe or agree with
 hirmn. a
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_ 11.5 Realise Secured Assets

A Recejver may coliect and get in the Secured Assets or any part of them in respect of
. which he is appointed, and make any demands and take any proceedings as may seem
expedient for that purpose, and take possession of the Secured Assets with ke rights.

e Manage or Reconstruct the Borrower's Business

-A Receiver may carry on, manage, develop, recenstruct, amalgamate or diversify or concur
in carrying on, managing, developing, reconsiructing, smalgamaling or diversifying the
business of the Borrower.

117 Dispose of Secured Assets

" A Receiver may sell, exchange, convert intd meney and realise all or any of the Secured -
Assels in respect of which he is appointed in any manner {inciuding, withowt limitation, by
public auction or private sale} and gensrally on any terms and conditions as he thinks fit.

_' Any sale may be for any consideration that the Receiver thinks fit and & Receiver may
promote, or concur in promoting, a company to purchase the Secured Assels o be sold,

. 11.8 . Valid Receipts

A Receiver may give valid receipt for alt monies and execute all assurances and things that
- may be proper or desirable for realiging any of the Securad Asssts,

119, Make Settlements _

A Receiver may make any arrangement, settlement or compromise hetween the Borrower
- and any other person that he may think expedient.

1910 Bring Proceedings

A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceedings in refation 1o any of the Secured Asssetls as he thinks fit,

11;11  Make Calls on Borrower Members

A Receiver may make calls conditionally of unconditionally on the members of the Borrower
. in respect of uncalled capital with (for that purpose and for the purpose of enforcing .
' payments of any calls so made) the same powers as are conferrad by the aricles of
association of the Borrower on it directors in respect of calls authorised o be made by
them.
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_11.%2 insure

A Receiver may, if he thinks fit, but without prejudice to the indemnity in clause 14, effect
with any inswrer any pelicy of insurance elther in fisu or satisfaction of, or in addition to, the
“insurance required to be maintained by the Borrower under this deed.

1143 Borow

* A Receiver may, for any of the purposes authorised by this clause 11, raise money by
borrowing from the Chargee (or from any other person) either unsecured or on the security
' " of all or any of the Secured Assets in respect of which he is appointed on any terms that he -
 thinks fit {including, if the Chargee consents, ierms under which that security ranks in priority
i this deed).

- 1114 - Redeem Prior Sécurity :

" A Receiver may redeem any prior Security and settle and pass the accounts to which the

Security relates. Any accounts so settled and passed shall be, in the absence of any
' manifest error, conciusive and binding on the Barrower, and the monies so paid shall be
- deemed to be an expense properly incurred by the Recelver,

1145 Delegation

A Receiver may delegate his paweérs in accordance with this deed.

" 1146  Absolute Beneficial Owner

A Receiver may, in reiation o any'of the Secured Assets, exercise all powers, authorisations
and rights he would he capable of exercising, and do all those acts and things, as an .
absclute beneficial owner could exercise or do in the ownership and management of the
Secured Assels or any pan of the Secured Assets.

1147 - Ineidental Powers

- A Receiver may do any other acts 2nd things:
(a)  that he may consider desirable or necessary for réa!ising any of the Secured Ass'ets;' h

(b} . that he may consider incidental or conducive to any of the rights or powers conferred .
" on a Receiver under or by virtue of this dead or law; or

.{c) - thatha lawfully may or can do as agent for the Borrower,
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12. . DELESGATION .

12'1 . o De!egaﬁ@n T

"The Chargaé or a'ny"Receiver may delegate (either generally or specifically) by power of B
~aftorney or in any other manner to any person any right, power, authority or discretion
- conferred on it by this deed (Including the powsr of altorney granied under clause 18.1).

122 Terms

_The Charges and each Receiver may make @ delegation on the terms and conditions .
{including the power fo sub-delegate) that it thinks fit.

123 Liabifity

Neither the Chargee nor any Receiver shall be in 'a,riy way' fiable or re'spdnsib!e to the
" Barrower for any loss or Habifity arising from any act, defaull, omission or misconduct onthe
part of any Delegate.

13, APPLICATION OF PROCEEDS
131 Qrder of Application of Proceeds

- All monies received by the Chargee, a Raceiver or a Delagate pursuant to this deed, after '
_ the security constituted by this deed has become enforceable, shall (subject o the ¢laims of
- any persen having prior rights and by way of variation of the LPA 1825) be applied in the
~ following order of priority.

{a) in or fowards payment of or provision for all costs, charges and expenses incurred by -
or on behalf of the Chargee (and any Receiver, Delegate, attorney or agent appointed - '
by #) under or in connection with this deed, and of all remuneration due o any -
Receiver under or in connection with this deed;

{(by . in or towards payment of or provision for the Secured Liabiliies in any order and
" mannar that the Chargee determines; and

o) . in payment of the surplus (if any} to the Borrower or other person entitled to it

13.2 : -.Appmpriation
‘Neither the Charges, any Receiver nor any Delegate shall be bound (Whether by virtue of | |
“section 108{8) of the LPA 1825, which is varied accordingly, or otherwise) o pay or

appropriate any receipt or payment first towards interest rather than principal or otherwise in
any particular order between any of the Secured Liabilities,

18



13.3 Suspense Account

All monies received by the Chargee, a Receiver or a Delegate under this deed:

(@) may, at the discretion of the Chargee, Receiver or Delegate, be credited fo any
~ suspense or securilies realised account;

()]  shall bear interest, f any, &t the rate agreed in writing between the Charges and the
- Borrower; and

{e) - may be held in that account for so long as the Chargee, Receiver or Delegate thinks
fit.

14. - COSTS AND INDEMNITY
| 144 Costs

" The Borrower shall, within five Business Days of demand fo!\dwing an Event of Defaull, pay
- tg, or reimburse, the Chargee and any Receiver, on a full indemnity basis, all costs,.
' charges, expenses, laxes and liabilities of any kind (including, without Emitation, legal,
"~ printing and out-of-pocket expenses) incurred by the Chargee, any Recsiver or any-
- Delegate in connection with:

(a) ihis deed orthe Secured Assets;

(b) - taking, holding, protecting, perfecting, preserving or enforcing (o attempting to do so) -
©any of tha Chargee's, a Recsiver's or a2 Delegate’s rights under this deed; or

S [c)' ~ taking proceedings for, or recovering, any of the Secured Liabilities,

together with interest, which shall accrue and be payable (without the need for any demand -
for payment being made} from the date on which the relevant cost or expense arose until full
discharge of that cost or expense (whether befora or after judgment, liquidation, winding up -

- or administration of the Borrower) at the rate and in the manner specified in the Facility
Agreement,

142 Indemnity -

 The Borrower shall indemnify the Chargee.' sach Receiver and each Delegate, ‘and their
. respective empioyees and agenis against all Hiabilities, costs, expenses, damages and .
~ losses (including but not fimited to any direct, indirect or consequential losses, loss of profit,
- loss of reputation and all interest, penalties and legal costs (calculated on a full indemnity
basis) and all other professional costs and expenses) suffered or incurred by any of them -
following an Event of Default arising out of or in cornection with:

~(a) ihe exercise or purporied exercise of any of the rights, powers, authorities or
discrations vested in them under this dead or by law in respect of the Secured Assets;

[} - taking, holding, protecting, perfecting, preserving or enforging (or attempting to do s0)
- the security constituted by this deed; or
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{c)  any default or delay by the Borrower in performing any of its obligations under this
" deed,

Any past or p'r'esent emplayee or ageh't may enforce the terms of this clause 14.2 subject to '
and in accordance with the provisions of the Coniracts {Rights of Third Parties) Act 1989,

15, FURTHER ASSURANCE

454+ Further Assurance

1582 The Borrower shall, at its ewr’s' expenae, take whatever action the Chargee or'any Receiver
© may reasonably require for

" (ay creating, perfecting or protecting the security intended to be crealed by this deed,

' - () facilitating the realisation of any Secured Asset, or

(c) - facilitating the exercise of any right, power, authority or discretion exarcisable by the
Chargee or any Receiver in respect of any Securad Asset,

153 . including, without limitation (if the Chargee or Recelver thinks it expedient) the execution of
7 any transfer, convevance, assignmernt Of assurance of ali or any of the assets forming part
- of {or intended to form part of) the Securad Assets {whether to the Charges of lo s
" mominee) and the giving of any notice, order or direction and the making of any registration,

.46, . POWER OF ATTORNEY
8.1 Appointment of Attorneys

By way of security and foi!owmg an Event of Default, the Borrower irrevocably appointé the
' Chargee, every Recelver and every Delegate separately to be the attornay of the Borrower _
- and, in its name, on its behalf and as its act and deed, fo execute any documents and do -
. any acts and things that:

(@) the Borrower is required to execule and do under this deed; or

- (b} any attorney deems proper of desirable in exercising any of the rights, poweré,'
. authorities and discretions conferred by this deed or by law on the Chargee, any
Receiver or any Delegats,

' 46.2° - Ratification of Acts of Attorneys -
The Borrower ratifies and confirms, and agreés to'ra{%fy and confirm, anything that any of its

attorneys may do in the proper and lawful exercise, or purporied exercise, of all or any of the '
rights, powers, authorities and discretions referrad o in clause 18.1,
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17, RELEASE

17.1 . Subject to clause 24.3, on the expiry of the Security Peried {(but not atherwise), the Chargee
shall, at the request and cost of the Borrower, take whatever action is necassary to:

-{a)  release the Secured Assets from the security constituted by this deed; and

(b} - reassign the Secured Asssis io the Borrower,

18. . ASSIGNMENT AND TRANSFER

181 Assignment By Chargee

{a) At any time, without the consent of the Borrcws:r',. the Chargee may assign of transfer -
any or all of its rights and obligations undsar this deed,

(b} The Chargee may disclose to any actual or proposed assignee or transferee any
- information in its possession that relates o the Borrower, the Secured Assets and this
~ deed that the Chargee considers appropriate.

: '1.8,2'_' ‘Assignment By Borrower

' The Borrower may not assign any of its rights, or transfer any of its rights or obligations,
under this deed,

19. . SET-OFF
184 _ Lender's Right of Sat-off *

The Lender may at any time sef off any iiahility of the Borrower to the Lender against any
fiabiiity of the Lender 1o the Borrowsr, whether either liability is present or future, liquidated

or unliquidated, and whether or not either liability arises under this desed. If the Eabilities o

be set off are expressed in different currencies, the Lender may converi either liabifty at a |
market rate of exchange for the purpose of sef-off. Any exercise by the Lender of its rights
under this clause 15 shall not limit or affect any other rights or remedies available to it under
this deed or athenvise.

19.2 . No Obligation to Set Off

The Lender is not obliged to exercise its rights inder clause 18.1, _
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- any se-off, counterclaim, deduction or withholding (other than any deduction or withholding
of tax as required by law).

20, AMENDMENTS, WAIVERS AND CONSENTS
201 Amendments

© Mo amendment of this"d'eed shall be effective unless it is in writéng and sgigned by, or o
behall of, each party (or 4s authorised representative),

- 202  Waivers and Consents . ..

(2) A waiver of any right or remedy under this deed or by law, or any consent given under
 this deed, is only effective if given in writing by the waiving or consenting parly and
" shall not be deemed a waiver of any other breach or default. It only applies in the
" circumstances for which it is given and shall not prevent the parly giving # from
' subsequently relving on the relevant provision.

'(b) A failure to exercise, or a delay in exercising, any right or remedy provided under this -
deed or by law shall not constitute a waiver of that or any other right or remedy,

. prevent or restrict any further exercise of that or any other right or remedy or
constitute an election to affirm this deed. No single or pariial exercise of any right or
remedy provided under this deed or by law shall prevent or restrict the futher '
exercise of that or any other right or remedy. No election to affirm this deed by the
Chargee shall be effective unless it is in writing.

. 203~ Rights and Remedies

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

21, _ BEVERANCE
211 - Severance

N any provision (or part of a provision) of this deed is or bacomes invalid, ii'!egal or
unenforceable, it shall be deemed medified to the minimum extent necessary io make B '
~ valid, legal and enforceable. If such modification is not possible, the relevant provision (or -
- part of a provision) shall be deemed deleted. Any modification to or deletion of a provision
“f{or part of a provision) under this clause shaill not affect the legality, validity and
enforceability of the rest of this deed.



224 Counterparis PP

This deed may be executed in any number of counterparts, each of which whan executed

- and delivered shall congtitute a duplicate original, but all the counterpars shafl togeiher
" constifute one deed,

23, THIRD PARTY RIGHTS

7234 - Third Party Rights R S S }
(@) A person who is not a party to this deed shall not have any rights under the Contracts -
{Rights of Third Parties) Act 19988 to enforce, or enjoy the benefit of, any term of this

deed. This does not affect any right or remady of a third parly which exists, or is
available, apart from that Act,

{b). . The rights of the parties to rescind or agree any amendment or waiver under this .
-deed ar2 not subject {o the consent of any other person.

24, FURTHER PROVISIONS
244 - Independent Security

" The security constituted by this deed shall be in addition to, and i'ndependent of, ‘any other
- security or guarantee that the Chargee may hold for any of the Secured Liabiities at any

time. No prior security held by the Chargee over the whole or any pent of the Secured
Assets shall merge in the security created by this deed.

242 'Continuing Security

. The security constituted by this deed shall remain in full force and effect as a continuihg
security for the Secured Lizbilities, despite any sefilement of account, or intermediate

- payment, or other matter or thing, unless and unill the Chargee discharges this deed in
- writing.

243 Discharge Conditional

“Any release, discharge or sstifement between the Borrower and the ‘Chargee shall be -
desmed conditional on no payment or security received by the Chargee in respect of the

. Secured Liabilities being avoided, reduced or ordered io be refunded pursuant to any faw '

" refgling to insolvency, bankruptey, winding-up, adminisiration, receivership or otherwise.

' Daspite any such release, discharge or settiement;

{a] the Chargee or its nominee may retain this deed and the security created by of |
pursuant e it, including all certificates and documents relating to the whole or any par
of the Sacured Assets, for any period that the Charges deems necessary to provide
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-the Chargee with security against any such avoidance, reduction or order for refund: o
and '

-'(b} . the Chargee may recover the value of amount of such security or payment fiom the
Barrower subsequently as if the release, discharge or settlement had not ccourred.

244  Certificates
A certificate or determination by the Chargee as to any amount for the time being due to it

~ from the Borrower under this deed and the Facility Agreement shall be, in the absence of
- any manifest error, conglusive evidence of the amount dus,

245 Consclidation .

The restriction on the right of consclidation coritained in section 93 of the LPA 1925 shall not’
apply lo this deed.

25, NOTICES
o 251 Delivery

. Any netice or other communication requited to be given to a party under or in-connection -
with this deed shall be:

{a}  inwriting; _ _ _ L
{b} - delivered by ha'nd,. by pre;paid first-class post or other next'working day delivery .
' - service; and

{c} -sentio

' (H the Borrower at:- _
- First Floor, College House, 32 — 36'Col'!ega.Green, Bristol, BS155P

"Attenlion: Peter Harrison

Sy the Chargee at;

408 Great Guildford Business Square, Great Guildfard Street, London, SE1. -
. OHS -

' Attenti.on: Peter Behrens
~ or to any other address as is notified in writing by one party 1o the other from time to

time,
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252 Receipt By Borrower

Any notice or other communication that the Chargee gives to the Borrower shall be deemed -
to have been received,

(@  if delivered by hand, at the time it is left at the relevamt address; and _

(b} - ¥ posted by pre-paid first-class post or other next working day deiévery' service, oh the
" second Businass Day after posting.

A natice or other communication given as described in clause 25.2(&) on aday thatisnota ..
- Business Day, or after normal business hours, in the place it is recelved, shall be deemed to
have been received on the next Business Day,

26.3 " Receipt By Chargee

" Any notice or other communication given to the Chérgee shall be deemed to have been .
" received only on actual receipt.

- 25.4 Service of Proceedings

This clause 25 does not apply to the service of any proceedings or other documents in any
- legat action or, where applicable, any arbitration or other method of disputa resolution.

25.5 .' Ho MNotice By E-maijt
A notice or cther communica.ticin. 'gés)e‘n'undér or iﬁ' éonﬁeciion with tHis .c.ie'éd is n'c{.val.id if )
sent by e-mail.
26 GOVERNING LAW AND JURISDICTION <
264 -_'Governing Law
This deed and any di.spl..ite'or claim arising s'u.t of 'd; ir.i.con.necﬁcn with it or its subjéct rﬁ'atfei; o

“or formation {including non-contractual disputes or claims) shall be governed by and
construed in accordance with the faw of England and Wales. '

26.2 _.-'Jurisdicticn
Each party irrevocably agrees that, ‘subiect as provided beEow, the courts of Engtand and
Wales shall have exclusive jurisdiction over any dispute or claim arising out of or in
connection with this deed or its subject matter or formation {including non-contractual .

disputes or claims). Nothing in this clause shall limit the right of the Chargee to take
- proceedings against the Borrower in any other court of competent jurisdiction, nor shall the .
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taking of proceedings in any one or more jurisdictions preciude the taking of proceedings in |

any other jurisdictions, whether concurrently or not, 10 the extent permitted by the law of B
such other jurisdiction, '

. 283 Other Service
-~ The Borrowser irrevocably conéehts io any process in any !égal action or proceedings under _
clause 28.2 being served on i in accordance with the provisions of this deed relating to

service of notices. Nothing contained in this deed shall affect the right {0 serve process in
any other manner permitied by law,

- This agreement has been entered inte 85 & deed on the date stated at the beginning of ..
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ENGLAND LIMITED acting by mameicHis
aficmey, in the presence of;

" SIGNATURE OF WITNESS |
NAME, ADDRESS AND OCCUPATION
OF WITNESS AFRie AAdicsn.

Cae bl Monnide

32 -3 Coecdld fetiign
drisrve. 487 587
fogde rva.

Exscuted as a deed by RETAIL MONEY | o
- MARKET LIMITED acting by , Attorney
it attorney, in the presence of: _

AMARJT NIJJAR
. RATESETTER .
"""""""""""""""""""" ' 408 METAL BOX FACTORY
(DIGNATURE OF WITNESS . 30 GREAT GUILDFORD STREET
NAME, ADDRESS AND OCCUPATION OF -~ - LONDON SE1 0HS

WITNESS

. Executed as. a deed by 'SECUR!TY.-_ . Attorney
 TRUSTEE SERVICES LIMITED acting by -
its attorney, in the presence of

e AARKTNIIAR

ot = R ATESETTER |
SIGNATURE OF WITNESS . o 406 METAL BOX FACTORY
. NAME, ADDRESS AND OCCUPATION OF | 30 GREAT GUILDFORD STREET
WITNESS L LONDON SE1 OHS
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