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Registration of a Charge

Company Name: PHOENIX LEARNING & CARE HOLDINGS LIMITED
Company Number: 07899184

Received for filing in Electronic Format on the: 27/04/2023 XC2CCVL7

Details of Charge

Date of creation:  21/04/2023
Charge code: 0789 9184 0009
Persons entitted: OAKNORTH BANK PLC
Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: SQUIRE PATTON BOGGS (UK) LLP

Electronically filed document for Company Number: 07899184 Page: 1
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7899184

Charge code: 0789 9184 0009

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 21st April 2023 and created by PHOENIX LEARNING &
CARE HOLDINGS LIMITED was delivered pursuant to Chapter A1 Part 25
of the Companies Act 2006 on 27th April 2023 .

Given at Companies House, Cardiff on 28th April 2023

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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PHOENIX LEARNING & CARE HOLDINGS LIVITED

as chargor

and

OAKNORTH BANK ple

as security trustes
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EXEUCTION VERSION

THIS DEED is rnade an 2 i f !f ‘\J\" 2013

BETWEEN:

{1)

{2

PHOENTX LEARNING & CARE HOLDINGS LIMITED, a company registered in England and Wales with registered
rumbaer 07899184, whose registered office is at Support Hub Unit 5 Chinan Caurt, Lower Moar Way, Tivertan,
Devon, England, £X16 655 {the "Chargor™); and

QAKNORTH BANK ple as security trustee for egch of the Finance Parties {the "Security Trustee").

IT 5 AGREED as follows:

1.

1l

DEFINITIGNS, COMSTRUCTION AND THIRD PARTY RIGHTS
Definitions

Terms defined in the Offer Letter shall, unless otherwise defined in this Dead or unfess a contrary intention
appears, bear the same meaning when used in this Deed and the following terms shall have the foliowing
meanings:

"Account Proceeds" means all amounts {including interest) from time to time standing to the credit of any bank
or other account of the Chargor with any bank, building society, financial institution or ather person {including
the Accounts} and the debis represented thereby.

"Administrator" means a person appeinted under Schedule B1 to the Insolvency Act 1986 to manage the
Chargor's affairs, business and property.

"Charged Assets” mezns the assets mortgaged, charged or asslgned pursuant to Clauses 3 {Security] and 4,1
(Creation of Floating Charge) of this Deed.

"Debts" means all of the Chargor's present and future hook znd other debts, revenues and monetary claims,
whether actual or contingent, and whether originally owing to the Chargor or purchased or acquired by it, and
all things in action which may glve rise to any debt, revenue or manetary claim and the benefit of any related
Security, guarantee or other Hghts of any nature relating thereto and any proceeds of any of the above,

"Delegate™ means any delegate, agent, attorney or co-trustee appointed by the Security Trustee.

"EU Regulation” means the Council of the European Union Regulation 1346/2000/EC on insclvency proceadings
(the EU Regulation).

“Excluded Real Property” means the freshoid and/or leasehold property of the Chargor speclfied in Part 2 of
Schedule 1 {Property) as Excluded Real Property.

"Insurance Policies” means all present and future contracts or policies of insurance lincluding iife polictes) in
which the Chargor has an interest or in which it may from time to time have an interest (whether solely, jointly,
as toss payee or otherwise).

"Insurance Proceeds" means ali monies from time to time payable to the Chargor under or pursuant to the
Insurance Policies, including (without limitation) the refund of any premiums.

"Investments” maans any stocks, shares, debentures, bonds, warrants or other securlties, whether held directly
by or to the order of the Chargor or by any trustee, fiduciary or cleararce system on its behalf; and alil Related
Property Rights {including all rights against any trustee, fiduciary or clearance system).

"LPA" means the Law of Proparty Act 1925.

"Offer Letter” means the loan offer letter to the Chargor as Borrower from OakNorth Bank plc as Agent,
Arranger, Lender and Security Trustee consisting of the particulars and the conditions dated on or abouy the
date of this Deed,

"Real Property" means:

(a) all of the freehold andfor leaschold property of the Charger specified in Part 1 of Schedule 1
{Property;
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)] all of the fraehold and leaseheld property or immovahle property of the Chargor situate in England
and Wales {other than the property referred to in paragraph {a} and other than the Excluded Real
Property);

[=] any buildings, fixtures {including trade fixtures), fittings, flxed plant or machinery from time te time

on or forming part of the praperty referred to in paragraphs (a) and {b}; and

{d) the Related Praperty Rights,

"Recelver” means any person appolnted by the Security Trustee to be a receiver or receiver and manager or
administrative receiver of any property subjact ta the security created by this Deed.

“Related Property Rights" means, where used in relation to a particular property, asset (or class of assets) or
right, the following:

(a} the proceeds of sale and/or other realisation of that property, asset (or class of assets} or right (ar any
part thereof or interest therein);

{b} all security, options, agreements, rights, easements, benefits, indemnities, guarantees, warranties or
covenants for title in respect of such praperty, asset {or class of assets) or right; and

(c) all rights under any lease, licence or agreement for lease, sale or use in respect of such property or
asset.

"Rights" means any Security or other right or benefit whether arising by set-off, counterclaim, subrogation,
indemnity, proof i fiquidation or atherwisa and whether fram contribution or atherwise,

"Secured Liabilities" means all maonies, obligaticns and liabilities covenanted to be paid or discharged pursuant
to Clause 2 {Cavenants to Pay).

"Secured Party” means a Finance Party, a Recelver or any Delegate.
"Security Period" means the paricd from the date of this Deed until the date on which all of the Secured
Liabilities have been irrevocably and unconditionally paid and discharged 11 fuil,

Construction and Third Party Rights

L2.1 The provisions of clause 1.3 (Canstruction) of the Conditians shall apply to this Deed as if they ware
set out in this Deed.

1.2.2 Unless a centrary intention appears, words defined in the Companies Act 2006 have the same
meanings in this Deed,

1.2.3 No term of this Deed is enforceable under the Cantracts (Rights of Third Parties) Act 1999 by a
person who is not a party o this Deed (other than a Secured Party who is not a party to this Deed).
Implied Covenants for Title

The obligations of the Chargor under this Deed shali be in addition to the covenants for title deemed to be
inclucted in this Deed by virtue of Part [ of the Law of Property {Misceilaneous Provisions) Act 1994.

Effect as a Deed

This Deed is intended 1o take effect a5 a deed notwithsta nding that the Security Trustee may have executed it
under hand aonly,

Law of Property {(Miscellaneous Provistons) Act 21989

To the extent necessary for any agreement for the dispositicn of the Charged Assets in this Deed to e a valid
#greement under section 2{1} of the Law of Property {Miscellangous Provisions} Act 1989, the terms of the
other Finance Doguments and of any side letiers between the parties to this Deed are incorporated into this
Deed.

Seturity Trust Provisions
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The Security Trustee holds the benefit of this Deed on trust for tha Finance Parties in accordance with clause 24
{Role of the Agent and the Security Trustee) of the Conditions.

COVENANTS TO PAY

Covenant to Pay Secured Habilities

The Chargor covenants that it shall on demand pay to the Security Trustee all monies and discharge all
abligations and Habllities now or hereafter due, owing or incurred by it or any other Obligor 1o any Secured
Party in any manner and in any currency or currencies in each case when the same become due for payment or
discharge whether by acceleration or otherwise, and whether such monies, obligations o liabilities are express
or implied; present, future or contingent; joint or several; incurred as principat or surety; originally owing to a
Secured Party or purchased (whether by assignment o otherwise) or acquired in any ather way by it;
denaminated in sterling or any other currency; or incurrad on any current or other banking accountt or in any
cther manner whatsoaver.

Potential Invalidity

Neither the covenant to pay in Clause 2.1 {Covenant to Pay Secured Licbilities) nor the security created by this
Deed shall extend te or include any fiability or sum which would, but for this Clause 2.2, cause such covenant,
obligation or security to be untzwful under any applicable faw.

SECURITY

Creation of Fixed Security

The Chargor charges to the Security Trustee by way of fixed charge (which so far as relates to freehald or
leaszhold property in England and Wales vested in the Chargor at the date of this Deed shail be a charge by way
of legal martgage] with full titie guarantee and as a continuing security for the payment and discharge of the
Secured Liabilities alt of the Chargor's rights to and title and interest from time to tima in any and each of the
following:

311 the Real Property;

3.12 all plant, machinary, vehicles, computers, office and other equipment and chattefs (excluding stock-
in-trade or work in pragress) and alt Related Property Rights;

13 (to the extent that the same are not the subject of a fixed charge under Clause 3.1.4) all Debts;
3.1.4 all Account Proceeds;

3.1.5 all investments;

316 all of its intellectual property rights;

317 all goodwili and uncafled capital;

3.1.8 any building contract, consultant appointment and collateral warranty in respect of the

development of any Real Property; and

3.1.8 (to the extent not effectively assigned under Clause 3.2 (Assignments)), the assets {inciuding present
and future properties, contracts, revenues and rights of every descrintion} which are specified in
Clause 3.2 {Assignments).

Asslgnments

The Chargor assigns to the Security Trustee with full title guarantee as a cantinuing security for the payment
and discharge of the Secured Liabilities ali of the Chargor's rights to and title and intarest from time to time in
any and each of the following:

3.2.1 the Insurance Policies and the Insurance Broceeds;

3.2.2 any hedging arrangements;
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323 allincome received or receivable from the Property;

324 any guarantea of income received or receivable from the Property cantained in or relating ta any
occupational lease or agreement for lease; and

325 all other agreements, contracts, deeds, licences, undertakings, guarantees, cavenants, warranties,
representations and other documents enterad into by, given to or otherwise benefiting the Chargor
ia respect of the Real Property,

and ali Related Property Rights in respect of the abova.

Preservation of Fived Charge

Without prejudice to Clause 3.1.3 (Creation of Fixed Security} and Clause 3.2 (Assignments), i, pursuant to
clause 16 (Bonk Accounts) of the Conditicns, the Chargar is entitled to withdraw the proceeds of any book and
other debts standing to the credit of an Account and, as a result, those proceeds are in any way released from
the fixed charge creatad pursuant to Clauses 3.1.4 (Creation of Fixed Security) and 3.2 [Assignments), the release
will iIn no way derogate from the subsistence and continuance of the fixed charge on all other outstanding book
and other debts of the Chargor and the proceeds of those debts,

FLOATING CHARGE
Creation of Floating Charge

4.1.1 The Chargor charges to the Security Trustee by way of first floating charge with full title guarantee
and as a continuing security for the payment and discharge of the Secured Liabilities all of the
Chargor's rights to and title and interest from time to time in the whole of its property, assels, rights
and revenues whatsaever and whearesoever, present and future, other than any property, assets,
rights and revenues validly and effectively charged or assigned (whethar at law or in equity)
pursuant to Clauses 3.1 (Creation of Fixed Security} or 3.2 {Assignments).

4.1.2 The flaating charge hereby created is a qualifying floating charge for the purpese of paragraph 14
of Schedule B1 to the Insolvency Act 1986.

4,1.3 Without prejudice to Clause 4.1.2, the Security Trustee reserves its rights to appoint an
administrative receiver on and faliowing an Event of Default in accordance with sections 72 B to H
{inclusive) of the Insolvency Act 1986.

Automatic Crystallisation of Floating Charge

Notwithstanding anything express or implied in this Deed, and without prajudice to any law which may have

stmifar effect, If:

4.2.1 the Chargor creates or attempts to create any Security over alf or any of the Charged Assets save as
expressly permitted under the terms of the Qffer Letter; or

4.2.2 any persan levies or attempts to levy any distress, execution or other process against any of the
Charged Assets and is not discharged within five days; or

4.2.3 a resolution is passed or an arder is made for the winding up, dissolution, administration or other
recrganisation of the Chargor; or

4.2.4 an Administrator is appointed or any step intended to result in such appointment is taken,

then the floating charge created by Clause 4.1 {Creation of Floeting Charge) will autamatically (without notice}
be converted into a fixed charge as regards all of the assets subject to the floating charge.

Crystallisation on Notice of Floating Charge

Notwithstanding anything express or implied in this Deed, the Security Trustee may at any time:
4.3.1 follawing the occusrence of an Event of Defauit; or

4.3.2 if the Security Trustes considers in good faith that any of the Charged Assets are in danger of being
seized or sold as a result of any legal process, are gtherwise in jecpardy or the Security Trustee
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believes that steps are heing taken or have been taken which are likely or intended to Jead to the
appointment of an Administrator or the presentation of a petition for the winding-up of the Chargor,

by giving notice in writing to that effect ta the Charger convert the floating charge created by Clause 4.1
{Creation of Floating Charge) into a fixed charge as regards any assets specified in such notice. The conversion
shali take effect Immediately upon the giving of the notice.

FURTHER ASSURANCE

The Chargor must promptly upan raguest by the Security Trustee execute {in such form as the Security Trustee
may require) such docurnents {including assignments, transfars, rortgages, charges, notices and instructions}
in favour of the Security Trustee or its nominess and do all such assurances and things as the Security Trustee
may require for:

5.1.1 perfecting and/or protecting {by registration or in any other way) the security created or intended
to be creatad by this Deed;

51.2 conferring upon the Security Trustee such security as it may require over the assets of the Chargor
outside of England and Wales which if in England or Wales would form part of or be intanded to
torm part of the Charged Assets;

5.1.3 facilitating, at any time on or after the occurrence of an Event of Default, the realisation of all or any
part of the assets of the Chargor; and

514 exercising all powers, authorities and discretions conferred on the Security Trustee or any Raceiver
pursuant ta this Deed or by law.,

The Charger shall, at any time, premptly upon request, execute over all or any of the Charged Assets, a charge
by way of legal mortgage or legal sub-mortgage or legal assignment, as the case may be, in favour of the Security
Trustee in such form as the Security Trustee shall reasonably require,

The Chargor shall take all such action as may be available to it for the purpase of creating, perfecting or
maintaining the security created or intended to be created pursuant to this Deed including the obtaining of any
nacessary consent {in form and content satisfactory to the Security Trustee) to enable its assets to be
mortgaged, chargad or assigned pursuant to this Deed. Immediately upon obtzining any necessary consent the
asset concerned shall become subject to the security created by this Deed. The Chargor shail promptly deliver
acopy of each such cansent to the Security Trustee.

GENERAL UNDERTAKINGS WITH RESPECT TO CHARGED ASSETS

The Chargor undertakes to the Security Trustee with respect to the Charged Assets that, other than with the
prior written consent of the Security Trustee:

6.1.1 Negative Pledge

it shall nat, except as expressty permitted by the Offer Letter, crente or attempt to create or permit
to subsist or arise any Security on, over ar affecting the Charged Assets or any part of them;

6.1.2 Disposals

it shall not dispose of the Charged Assets or any part of them or agree ta do so except in the case of
disposals which are expressly permitted by the Offer Letter and for these purposes ‘dispase’ shall
include any form of disposal including any transfer, daclaration of trust, assignmant, saie, novation
or the creation of any other form of legal or equitable interest in or over any of the Charged Assets;

68.1.3 Subsequent Charges

subject to Clause 6.1.1 (Negative Pledge), it shall precure that any Security created by the Chargor
gfter the date of this Deed {otherwise than in favour of the Security Trustee) shall be exprassed to
he subject to this Deed; and
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Deposlt of Title Documents

it shall deposit with the Security Trustee or its nominee all deeds and documents of title relating to
the Charged Assets provided that:

{A) in the case of deeds ar documents of title relating to Real Property, it shall ensure that
such deeds and documents of title ara held sither by the Security Trustee or to the order
of the Security Trustee by a firm of sclicitors approved by the Security Trustee for that
purpase; and

(8} it shalt not be required to deposit any stock or share certificates refating to the
investments to the extent that the relevant documents have been deposited with a
tlearance system, settlement system or custodian acceptable to the Secu rity Trustee.

Centre of Main Interests
it shakf not change the location of its centre of main interests (as that term is used in Article 3{1iof

the EU Regutation) for the purposes of the EU Regulation or maintain an "establishment” within the
meaning of Articie 2{10) of the EU Regulaticn in any jurisdiction other than England and Wales.

Natices of Charge and/ar Assignment

6.2.1

6.2.2

6.2.3

£.2.4

6.2.6

Fhe Chargor shall forthwith give notice to any bank or financfal Institution where any Account is held
in the form set out in Part Al of Schedule 2 {Notices} and use reasonabie endeavours to procure
that each such bank or finandial institution acknowledges such notice to the Security Trustee in the
form set aut in Part A2 of Schedule 2 (Notices). The Chargor shall then prompily upon receipt of a
signed acknowledgement of notice in the form set aut in Part AZ of Schedule 7 {Notices}, provide
that acknowledgement to the Security Trustes

The Chargor shall forthwith give notice to gach counterparty to a Hedging Arrangement in the form
setout in Part Bl of Schedule 2 (Motices] and use reasenable endeavours to procure that each such
counterparty acknowledges such notice to the Security Trustee in the form set out in Part 87 of
Schedule 2 (Notices). The Chargor shall then promptly upen receipt of a signed acknowledgement
of notice in the form set out in Part B2 of Schedule 2 {MNotices), provide that acknowledgement to
the Security Trustea.

The Chargor shall forthwith give notice to each other party toa Development Document in the form
set out in Part C1 of Schedule 2 {Notices) and use reasonahle endeavours io procure that each such
person acknowledges such notice to the Security Trustee in the form set out in Part C2 of Schedufe
2 {Notices}. The Chargor shall then promptly upon recaipt of a signed acknowladgement of notice
inthe form set out in Part C2 of Schedule 2 (Notices), provide that acknewledgement to the Security
Trustee,

The Chargor shall defiver to the Security Trustee and serve on any debtor or other person as required
by the Security Trustee:

[£:] notices of assignment in respect of any of the other assets assigned pursuant to this Deed
{including any of the contracts referred to in Clause 3.2 {Assignments)} and shall use
reasonable endeavours to procure that each notice is acknowledged by any debtor
specified by the Security Trustee; and

{B) notices of charge in respect of any of the assets charged pursuant to this Deed and shali
dse reasonable endeavours to procure that each notice is acknowladged by any debtar
specified by the Security Trustee.

The notlces of charge and/or assignment and/or acknawiedgement referred to in Clause 6.2.4 shall
be in a form substantially similar to those contained in Schedule 2 {Notices) or such other form as
the Security Trustee may require,

The Chargor shail forthwith give notice ta any insurer of the Real Preperty in the form set out in Part
D1 of Schedule {Notices) and shall use reasorable endeavours to procure that each such insurer
acknowledges such notice to the $Security Trustee in the form set out in Part D2 of Schedule 2
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(Notices). The Chargor shall promptly upon receipt of a signed acknrowiedgement in the form set out
in Part D2 of Schedule 2 (Notices) provide that acknowiedgement to the Security Trustee,

The Chargor shall, if requested by the Security Trustee, execute &l such documents and do ali such acts as the
Security Trusteg may reasonably require to record the interests of the Security Trustee in any registers refating
to registered inteilectual property rights.

REAL PROPERTY UNDERTAKINGS

Statutoery Power of Leasing

in relation to Real Property, the Chargor agrees that, unless it has the prior written consent of the Security
Trustee {or tha same is otherwise exprassly permitted in accordance with the Offer Letter), it shall not exercisz
the statutory power of leasing and/or accepting surrenders of leases conferred on mortgagors and further
agrees that the Security Trustee may grant or accept surrenders of leases without restriction.

Registration and Notifications

The Chargar shall:

7.21 without prejudice to clause 20.4 (Disposals) of the Conditions, immediately notify the Security
Trustee of any contract, conveyance, transfer or other disposition for the acquisition by the Chargor
of the legal or beneficiat interest in any Real Praperty; and

7.2.2 make an apgplication to the Chief Land Registrar on Form RX1 for the registration against the
registered titles {if any} specified in Part 1 of Schedule 1 (Property) (and any unregisterad properties
subject to compulsory first registration at the date of this Deed and any other Reai Property fram
time to time including a registered title) of the following restriction:

"No dispasition of the registered estate by the proprietor of the registered estate is to be registered
without o written consent signed by the proprietor for the time being of the charge doted [date] in
Javour of OakNorth Bank pic referred to in the charges register.”

UNDERTAKINGS AS TO CHARGE OVER BOOK AND QOTHER DEBTS
During the Security Period, the Chargor undertakes with reference to the Debts:
to coliect the Debts in the ordinary course of its business and (fellowing the ocrurrence of an Event of Default

and if applicable, prior to the payment specified in Clause 8.2) to hold the proceeds of those Debts on trust for
the Security Trustee; and

following the accurrence of an Evant of Default te pay as the Security Trustee may direct all ronies which the
Chargor may receive in respect of the Debts;

REPRESENTATIONS

The Chargor represents and warrants to the Security Trustae, at the Himas set out in clause 9.18 below, by
reference to the facts and circumstances then existing that:

it is a private limited company, duly incorporated and validly existing under the taw of its purisdiction of
incorporation;

it has the power to own its assets and carry on its business as it Is being conducted;

the entry into and perfarmance hy it of, and the transactions contemplated by, this Deed and the granting of
the security created hy this Deed do not and will not corflict with: any law or regulation applicable to it; its
constitutional documents; or any agreement or instrument binding upon it or any of its assets or constitute a
default or termination eveni {however described) under any such agreement or instrument

the Charged Assets are legally and beneficiafly owned by the Chargor free of any security ather than security
created by or expressly permitted by this Deed or the Offer Letter;

this Deed creates the security which it purports to create and is not llable to be aveided or otherwise set aside
on the liquidatlen or administration of the Chargor or ctherwise;
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this Deed is its legal, valid and binding obligation and, subject to the general principles of law limifing its
obligatians, is enforceable in accordance with its terms:

it has the power to enter inta, perform and defiver and has taken all necessary action to authorise its antry into,
performance and defivery of this Deed and the transactions contemplated by this Deed;

all authorisations required or desirable to enabie it lawfully to enter into, exerdise its rights and comply with its
obligations under this Deed and to make this Deed admissible in evidence in its jurisdiction of incorporation
have been ubtained or effected and are in full force and effect;

except as disclosed in the Property Repart, it has a good and marketable title to the Reat Froperty and itis the
tegal and beneficlal owner of the Real Property free from any security (other thar that created or permitted by
this Deed or the Offer Letter}, restrictions or onerous covenants;

except as disclased in the Property Report, no breach of any law, regulation or covenant is outstanding which
adversely affects or might reasonably be expected to adversely affect the value, saleability or use of the Real
Property;

except as disclosed In the Property Report, there is na covenant, agreement, stipulation, reservation, condition,
interest, #ight, easement ar other matter whatsoever adversely affecting the Real Praperty;

nothing has arisen or has been created or is outstanding which would he an overriding interest, ar an
unregistered interest which overrides first registration or a registered disposition, over the Real Proparty;

except as disclosed in the Praperty Report, ail facilities necessary for the enjoyment and use of the Rea! Property
{inciuding those necessary for the carrying on of its business at the Real Property] are enjoved by the Real
Property and nane of those facilities are enjoyed on terins:

9.13.1 entitling any person to terminate or curtail the use of the Real Property; or
G.13.2 which conflict with ar restrict the use of the Raal Property;

it has not received any notlee of any adverse claim by any person in respect of the ownership of the Real
Property or any interest in it which might reasonably be expected to be determined in favour of that person,
nar has any acknowledgerment been given to any such persan in respect of the Real Progerty;

except as disclosad in the Property Report, the Real Property is held by it free from any lease or ficence (other
than those entered into in accordance with this Deed);

the Investments are fully paid and are not subject to any option to purchase or similar right;

for the purpases of the EU Regulation, its centre of main interests (as that exprassion s used In Article 3(1) of
the EU Regulation, is situated in England and Wales and it has no other "establishment” {as that term is used in
Article 2{h} of the EU Regulation] in any other Jurisdiction; and

9.18 Alithe representations and warrartles in this Clause 9 are made by the Chargor on the Acceptance
Date, anc are deemed to be made In respect of clauses 9.1 to 9.4, 9.8 and 59.17 on the date of each Utilisation
Reguest, each Utilisation Date and on the first day of each interest Period.

RIGHTS OF THE SECURITY TRUSTEE

Enfercement

At any time on or after the cccurrence of an Event of Default, the security created pursuant to this Deed shali
be immediately enforceable and the Security Trustee may in its absofute discretion and without notice to the
Chargor or the prior authorisation of any court:

10.1.1 enforce all or any part of the security created by this Dead and take passession of or dispose of all
or any of the Charged Assets in each case at sueh times and upon such terms as it sees fit; and

10.1.2 whether or not it has appointed a Receiver, exercise all of the powers, authorities and discrations:
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{a) conferred from time to time on mortgagees by the LPA {as varied or extended by this
Deed) or by faw; and

{B) granted to @ Receiver by this Deed or from time to time by law.

Restrictions on Consclidation of Mortgages

Section 93 of the LPA shali not apply ta this Deed or to any sale made under it. The Security Trustee shali have
the right to consolidate all or any of the security created by or pursuant to this Deed with any other security in
existence at any tirne. Such power may be exercised by the Security Trustee at any time on or after the
occurrence of an Event of Default. The Chargor hereby consents to the Security Trustee making an application
to the Chief Land Registrar on Form CC for registration against the registered titles (if any} specified in Part 1 of
Schedute 1 {Praoperty) {and any unregistered properties subject 1o com pulsory first registration at the date of
this Deed and any other Real Property from time to time inciuding a registered title) of the right to consolidate,

Restrictions on Exercise of Power of Sale

Section 103 of the LPA shall not apply to this Deed and the power of sale arising under the LPA shall arise on
the date of this Deed {and the Secured Liabilities shall be deemed to have become due and payable for that
purpose). The power of sale and other powets conferrerd by section 101 of the LPA as varied or extended by
this Deed and those powers conferred {expressly 6r by reference} on a Receiver shall be Immediately axercisable
by the Security Trustee at any time on or after the occurrence of an Event of Defauit,

Leasing Powers

The restrictions contained in sections 99 to 100 of the LPA shall not apply to restrict the rights of the Security
Trustee or any Receiver under this Deed. The statutory powers of leasing may be exercised by the Security
Trustee upon and following the occurrence of anm Event of Gefault and the Security Trustes and any Receiver
may make any lease or agreement for lease and/or accept any surrenders of leases and/or grant options an
such terms as it sees fit without the need to camply with the aforementioned restrictions.

No Prlor Notice Neaded

The powers of the Security Trustee set out in Clauses 10.2 (Restrictions on Conselidation of Mortgoges) to 10.4
(Leasing Powers) may be exercised by the Security Trustee without prior notice to the Chargor.

Right of Appropriation

10.6.1 Without prejudice to the other provisions of this Deed, to the extent that any of the Chargad Assets
constitute "financial collateral”, and this Deed and the obligations of the Chargor hereunder
constitute a "security financial collateral arrangement” {in each case as defined in, and for the
purposes of, the Financial Collateral Arrangements (No.2) Regulatians 2003 (Sl 2003/3276) (the
"Regulations”)), the Security Trustee shall at any time on and after the aceurrence of an Event of
Default have the right to appropriate all or any part of those Charged Assets in or towards discharge
of the Secured Liabilities. For this purpose, the parties agree that the valuz of any such Charged
Assets s0 appropriated shall be the market price of such Charged Assets at the time the right of
appropriation is exercised as determined by the Security Trustee by reference to such method or
source of valuation as the Security Trustee may select, including by independent valuation. The
parties agree that the metheds or sources of valuation provided for in this Clause, or selected by
the Security Trustee in accordance with this Clause shalf constitute a commercially reasonable
method of valuation for the purposes of the Regulations.

10.6.2 The Securly Trustes shall notify the Charger as soon as reasanably practicahle of the exercise of its
right of apprapriation as regards such of the Charged Assets as are specificd in such notice,

EXONERATION

Exoneration

No Secured Party or Receiver shall, by reason of it entering into possession of the Charged Assets, be liable to
acceunt zs mortgagee in possessicn or he liable for any loss or realisation or far any default or omission for
which a morigagee In possession might he liable; but every Receiver duly appaintad by the Sscurity Trustee
under this Deed shall for ali purposes be deemed to be in the same position as a receiver duly appointed by a
maortgagee under the LPA save 10 the extent that the provisions of that Act are varied by or are inconsistent
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with the provisions of this Deed when the provisiens of this Deed shall prevail and every such Receiver and the
Security Trustee shall in any event be entitled to all the rights, powers, privileges and immunities conferred by
the LPA on mortgagees and receivers duly appointed under the LPA.

Indemnity

The Security Trustee and every Receiver, attorney, delegate, ranager, agant or other perscn appointed by the
Security Trustee hereunder shall be entitied to be indamnified cut of the Charged Assets or any part thereof in
respect of all Hiabilitles and expenses ineurred by it or him In the execution of any of the powers, authorlties or
discretions vested in it or him pursuant to this Deed and against alf actions, proceedings, costs, claims and
demands in respect of any matter or thing done or cmitted in any way refating to the Charged Assets or any
part of them. The Security Trustee and any such Receiver may refain and pay all sums in respect of which it is
indemnified out of any monias received by it under the powers conferred by this Deed,

APPQINTMIENT OF RECEIVER OR AUDMINISTRATOR
Appointment

1211 Atany time on or after the occurrence of an Event of Default, or at the request of the Chargor or its
directors, the Security Trustee may, without prior netice to the Chargor, in writing {under seai, by
deed or otherwise under hand) appoint:

(A) 2 Receiver in respect of the Charged Assets o7 any part thereof and may in like manner
from time to time (and insefar as it is lawfully able to do} remove any Receiver and appoint
another in his stead; or

(B} ane or more persons to be an Administrator in accordance with paragraph 14 of Schedule
81 to the Insolvency Act 1936,

12,12 Nothing in Clause 12.1.1 shall restrict the exercise by the Security Trustee of any ane or more of the
rights of the Security Trustee under Schedule B1 to the Insolvency Act 1986 and the rules thereunder
or at common law.

More than ane Receiver

Where more than one Receiver is appointed, each joint Receiver shall have the power to sct severally,
independentiy of any other joint Recaiver, except to the extent that the Security Trustee may spacify to the
contrary i the appointment.

Receiver as agent

A Receiver shall be the agent of the Chargar which shait be solely respensible for his acts or defaults and for his
remuneration. No Receiver shall at any time act as agent of any Secured Party.

Receiver's Remuneration

A Receiver shall be entitled to remuneration for his services at a rate to be determined by the Security Trustee
from time to time {and without being limited to any maximum rate specified by any statute or statutory
instrument),

Actions of the Administrator

Save as provided for in statute or as otherwise agreed In writing by that Secured Party, no Secured Party shall
have any liahility for the acts ar omissions of an Administrator.

RECEIVER'S POWERS

Powers
A Receiver shail have (and be entitled to exarcise) in refation to the Charged Assets over which he is appainted
the following powers (as the same may be varled or extended by the provisions of this Ceed):

13.1.1 all of the powers of an administrative receiver sst out in Schedule 1 to the Insolvency Act 1985
{whether or not the Receiver is an administrative receiver);
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13.1.2 all of the powers conferred from time to time on recefvers, mortgagors and mortgagess in
possession by the LPA;

13.1.3 aH the powers and rights of a legal znd beneficial owner and the power o do ar omitto do anything
which the Chargor itseif could do or omit to do: and

13.1.4 the power to do all things which, in the epinion of the Receiver, are incidental to any of the powers,
functions, authorities or discretions conferred or vested in the Receiver pursuant to this Deed or
upon receivers by statute or law generally (including the bringing or defending of proceedings in the
name of, or on behalf of, the Chargor; the collection and/or realisation of Charged Assets in such
manner and on such terms as the Receiver sees fit; and the execution of decuments in the name ¢f
the Chargor (whether under hand, or by way of desd or by utilisation of the seal of the Chargor).

Powers may be Restricted

The powers granted to a Receiver pursuant e this Doed may be restricted by the instrument (signed by the
Security Trustee) appointing him but they shali not be restrictad by any winding-up or disselution of the Chargor.

PROTECTION OF PURCHASERS

Absence of Enquiry

Ne person or persons dealing with the Security Trustee or ary Receiver shall be concerned to enguire whether
any event has happened upon which any of the powers in this Deed are or may be exercisable or otherwise as
to the propriety ar regularity of any exercise of such powers or of any act purporting or intended to be an
exercise of such powers or whether any amount remains securad by this Derd. All the protections to purchasers
and perspns dealing with receivers contained in sections 104, 107 and 109(4} of the LPA shall appiy to any
persan purchasing fram or dealing with the Security Trustee or any such Receiver.

Receipt; Conclusive Discharge

The receipt of the Security Trustee or any Receiver shall be a conclusive discharge to any purchaser of the
Charged Assets,

POWER QF ATTORNEY AND DELEGATION

Power of Attorney: General

The Chargor hereby irrevocably and by way of security appoints the Security Trustee and any Receiver stverally
to be its attorney in its name and on its behalf and as its act and deed:

15,11 to execute and deliver any documents or instruments which the Security Trustee or stch Regelver
may reguire for perfacting the title of the Security Trustee to the Charged Assets or for vesting the
same in the Security Trustee, its nominee or any purchaser;

15.1.2 to sign, exceute, seal and deliver and otherwise perfect any further security document which the
Chargar Is required to enter into pursuant to this Deed; and

i5.1.3 otherwise generally to sign, seal, execute and defiver ali deeds, assurances, agreements and
documents and ta do alf acts and things which may be required for the full exercise of all or any of
the powers conferred cn the Security Trustee or any Receiver under this Deed or which the Chargor
is required to do pursuant to this Deed or which may be deemed expedient by the Security Trustee
or a Receiver in connection with any preservation, disposition, realisation or getting in by the
Security Trustee or such Recaiver of the Charged Assets ar i cannection with any other exercise of
any ather power under this Deed,

provided that the power of attorney granted in this Clause 15.1 shall only be exercisable; {a) if a Default is
continuing; or (b} following a failure by the Chargor te comply with its chligations under this Deed,
Power of Attorney: Ratification

The Chargor ratifies and confirms and agrees to ratify and confirm all acts anc things which any attorney
mentioned in this Clause 15 (Power af Attorney and Delegation) does or pu rperts to do in exercise of the powers
granted by this Clause.
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General Delegation

The Security Trustee and any Receiver shall have full power to delegate the powers, authorities and discretions
conferred on it or him by this Deed {including the power of attorney) on such terms and conditions as it or he
shall see fit which shall not preclude exercise of those powers, autharities or discretions by it or him or any
revocation of the delegation or any subsequent delegation,

APPLICATION OF MONIES RECEIVED UNDER THIS BEED

Any monies received under the powars hereby canferred shal, subject to the repayment of any claims having
priority to this Deed and to any applicable statutory requirement as to (1) the payment af preferential debts or
{ii} the payment of unsecured creditors in accordance with section 176A of the Insolvency Act 1986, be appliad
for the following purposes and in the foliowing order of pricrity:

in satisfaction of all costs, charges, expenses, payments and fiabilities (including payments made in accordance
with paragraphs {i), {if) and {iii} of section 109{8) of the LPA) made or incurred by the Security Trustee or the
Receiver and of remuneration to the Receiver in such arder as the Security Trustes shall in its absolute discretion
decide; and

In or towards satisfaction of the Secured Liabilities which shall be applied In such order as the Security Trustes
shall in its absolute discretion decide; and

the surplus, if any, shall be paid to the Chargar or other persan or persans entitled to it,

save that the Security Trustee may credit any menies received under this Deed to a suspernise account for so
long and in such manner as the Security Trustae may from time to time determine and the Receiver may retain
the same for such period as he and the Security Trustee consider appropriate.

RELEASE OF SECURITY

Release

At the end of the Security Period, the Security Trustee shall, at the request and cost of the Chargor, axerute {or
procure the execution by its nominee} (in each case in a form acceptable to the Security Trustee) and do all such
deeds, acts and things as are necessary to retease and/or reassign the Charged Assets from the security created
by or in accardance with this Dead.

Avoidance of Payments

17.2.1 No amount paid, repaid or credited to a Secured Party shall be deemed to have been irrevocably
paid if the Security Trustee considers that the payment or credit of such amount is capable of being
avaided or reduced because of any laws applicable an bankruptcy, insolvency, liquidation ar any
simnilar laws.

17.2.2 if any amount paid, repaid or credited to a Secured Party is avoided or reduced because of any laws
applicable an bankruptey, insolvency, liquidation or any similar laws ther any release, discherge or
settlement between that Securad Party and the Chargor shall be deemed not to have occurred and
the Security Trustee shall be entitied to enforce this Deed subsequently as if such refease, discharge
or settlement had not oceurred and any such payment had not baen made.

AMOUNTS PAYABLE

All monies received or held by a Secured Party or a Receiver under this Deed in a currency other than the
currency in which the Secured Liahilities are denominated may from time to time be sold for such one or more
of the currencles in which the Secured Liabilities are denominated. The Chargor shail indemnify each Secured
Party against the full cost {including alt costs, charges and expenses) incurred in relation to sack: sale. No Securad
Party or any Receiver shall have any Hability to the Cha rgor in respect of any loss resulting from any fluctuation
in exchange rates after any such sale,

POWER OF SEVERANCE

In the exercise of the powers conferred by this Deed, the Security Trustee or any Receiver may sever and sel!
plant, machinery or other fixtures separately fram the property to which they may be annexed and the Security
Trustae or any Receivar may apportion any rent ar other amount without the consant of the Chargor.
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NEW ACCOUNTS

i a Secured Party recelves notice of any subsequent charge or other Interest affecting any part of the Charged
Assets {the date of receipt of such notice being the "Notice Date"} it may, without prejudice to its rights under
this Deed, open & fresh account or accounts with the Chargor and continue any existing account in the name of
the Chargor and may appropriate to any such fresh account any monies pald in, received or realised for the
eredit of the Chargor after that time without being under any obligation 1o apply the same or any part of them
in discharge of any of the Securad Liabilities. ¥ a Secured Party fails to open a fresh account it will be deemed
to have done so and any manies received or realised after the Natice Date will not reduce the Secured Liabifities
outstanding on the Notice Date.

MISCELLANEOUS

The Chargor

This Deed is binding on the successors and assigns of the Chargor.
Assignmemnt and Transfer

21.2.1 The Chargor may not assign any of its rights or transfer any of its rights or obiigations under this
Dead.

21.2.2 The Security Trustee may assign and transfer alt or any part of its rights and abligations under this
Ceed to a replacement Sacurity Trustee appointed pursuant to the terms of the Offer Letter, Such
replacament Security Trustee will, frem the date of such assignmient or transfer, be the Security
Trustee for the Finance Parties under this Deed instead of the previous Secu rity Trustee.

Property
This Deed Is and will remain the praperty of the Security Trustee,

Continuing Security

Thiz Deed shafl be a continuing security and shall not be discharged by any intermediate payment or satisfaction
of the whole or any part of the Secured Liabilities,

Additional Security

This Deed shall be in addition to and nat be affected by any other security or guarantee now or hereafter held
by & Secured Party for all or any part of the Secured Liabilities nor shail any such other security or guarantee of
liability to a Secured Party of or by any person not a party to this Deed be in any way impaired or discharged by
this Deed nor shall this Deed in any way impair or discharge such other security or guarantee.

Varlation of Security

This Deed shalf not in any way be affected or prejudiced by a Secured Party at any tirme dealing with, exchanging,
releasing, varying or abstaining from perfecting ar enforcing any sceurity or guarantee referred to in Clause 21,5
(Additional Seeurity} or any rights which a Secured Party may at any time have or giving time for payment or
granting any indulgence or compounding with any person whatsoever,

Enforcement of Other Security

No Secured Party shall oe obliged tv enforce any othar Security it may hold for the Secured Liabilities before
enforcing any of its rights under this Deed.

Redemption of Prior incumbrances

The Security Trustee may redeem or take a transfer of any prior Security over the Charged Assets and may agree
the accounts of prior Incumbrancers. An agraed account shal! be conclusive and binding on the Chargor. Any
ameunt paid in cannection with such redemption or transfer {including expenses) shall be paid on demand by
the Chargor to the Security Trustee and until such payment shali form part of the Secured Lizhilities.

Further advances

2191 Each Lender must perform its ebligations under the Offer Letter {including any chligation to make
available further advances).
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21.9.2 The Chargor hereby consents to the Security Trustee making an application to the Chief tand
Reglstrar on Form CHZ for the registration against the registerad titles (7 any) specified in Part 1 of
Schedule 1 (Property) (and any unregistered properties subject to compulsory first registration at
the date of this Deed and any other Reai Property from time to time including a registered title) of
the obligation to make further advances,

Mo Discharge

The Chargor's liability under this Deed in respect of any of the Secured Liabilities shall not be discharged,
prejudiced or otherwise adversely affected by:

21.10.1  any intermediate payment, setilement of account or discharge in whole or in part of the Secured
Liabilities;

21,102 any variation, extension, discharge, compromise, dealing with, exchange or renewal of any right or
remedy which any Finance Party may now or after the date of this Deed have from or against any
Transaction Obliger or any other person i connection with the Secured Liabilities;

21.10.3  anyactor omissian by zny Finance Party or any other person in taking up, perfecting or enforcing
any Security, indemaity, or guarantee from or against eny Transaction Obligar or a0y other
PErson;

21104 any termination, amendment, variation, aovation, replacement or supplement of or to any of the
Secired Liabilitigs;

21.30.5 any grant of time, indulgence, waiver or concession to any Transaction Qbligor or any other
person;

21106 any insclvency, bankruptey, liquidation, administration, winding up, incapacity, limitation,
disability, the discharge by operation of law, or any change in the constitution, name ar style of
any Transaction Obligor or any other person;

Z1.10.7  any invzlidity, ilfegaiity, unenfarceability, irregularity or frustration of any actual or purported
obligation of, or Security hetd from, any Transaction Obligor or any other person in connection
with the Secured Liabilities;

2L10.8  any claim or enforcement of payment from any Transaction Obligor or any other person; or

21,108  any other act or omissian which would not have discharged or affected the fability of the Chargor
had it been a principal debtor or anything dane or omitted by any person which, but for this
provision, might operate to exonerate or discharge the Chargor ot gtherwise reduce or extinguish
its ftability under this Deed.

Non-Competition

The Chargor warrants to the Security Trustee that, except as expressly permitted by the Offer Letter, i has not
taken or received, and shall not take, exerclse or receive the benefit of any Rights fram or against any
Transaction Obligor, its liquidator, an administrator, ca-guarantor or any other person in eonnection with any
liabitity of, ar payment by, the Chargor under this Deed or any Finance Document but:

21111 if any of the Rights is taken, exercised or received by the Chargor, those Rights and all monies at
any time received or held in respect of thase Rights shall be held by the Chargor an trust for the
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Security Trustee for application in or towards the discharge of the Secured Liabilities sndar this
Deed; and

21.11.2 on demand by the Security Trustee, the Chargor shall promptly transfer, assign or pay to the
Security Trustee all other Rights and all monies from time to time held on trust by the Chargor
under this Clause 21.11,

21.12 Counterparts

This Dead may be executed in any number of counterparts, and this has the sarme effect as if the signatures on
the counterparts were an 2 single copy of the Deed.

22 GOVERNING LAW

This Deed and any dispute or tlaim arising out of or in connection with it or its subject matter, exlstence,
negotiation, validity, termination or enforceability (including any non-contractual disputes or claims) shall be
governed by and construed in accordance with English baw.

23, JURISDICTION

231 The courts of England have exclusive jurisdiction to setile any dispute arising out of or in connection with this
Deed {including a dispute relating to the axistence, validity or termination of this Deed or any non-contractual
obligation arising out of ar in connecticn with this Dead} {a "Dispute").

23.2 The Chargor agrees that the courts of England are the most appropriate and convenient courts 1o settle
Disputes and accordingly the Chargor will not argue to the contrary.

233 This Clause 23 is for the benefit of the Security Trustee only. As 3 result, the Security Trustee shall not be

prevented from taking praceedings relating to a Dispute in any other courts with jurisdiction. To the extent
aliowed by law, the Security Trusiee may take concurrent proceediags in any number of jurlsdictions,

IN WITNESS whereof this Deed has been duly executed and defivared as a deed o the date first above written,



EXEUCTION VERSION

SCHEDULE 1 - PROPERTY

PART 1 - REAL PROPERTY

Address Ternure Title number

Naona at the date of this Deed.

PART 2 — EXCLUDED REAL PROPERTY

Address Tenure Title number

None at the date of this Deed.
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SCHEDULE 2 - NOTICES

FART Al - NOTICE TO ACCOUNT BANK

[On the letterhead of the Charger]
Ta: {Account Bank]

[Datel

Dear Sirs,

Debenture dated [ } between the Chargor
and the Security Trustee {the "Debenture"}

We herehy give you rotice that under the Debenture we have charged (by way of a first fixed charge) in favour of
{DakNorth Bank ple] fthe "Security Trustee")alt qur rights in respect of any amount standing o the credit of any account
maintained by us with you (the "Accounts®).

We irrevocably instruct and authorise you to:

(a) disclose o the Security Trustee any information relating to any Account requested from you by the Security
Trustes;

[{2}] comply with the terms of any written notlee or instruction relating to any Account received by you from the
Security Trustee;

{ci pay or release any sum standing to the credit of ary Account in accordance with tha written instructions of the

Security Trustee; and

{d) not ko permit any amount to be withdrawn from the Account if the Security Trustes notifies you that a Default
is autstanding under the Offer Letter {as defined in the Debenture}).

We acknowledge that you may comply with the instructions in this letter without any further permission from us.
The instructions in this letter may not be revoked or amended without the prior written consent of the Security Trustee,
This latter and any non-contractual obligations arising eut of or in connection with it are governed by English law.

Please confirm your agreement to the above by sending the attached acknowledgement to the Security Trustee at [insert
address], Attention: { } with a copy to us.

Yours faithfully,

{Authorised signatory}
[the Chargar]




PART AZ - ACKNOWLEDGEMENT OF ACCOUNT BANK

[On the [etterhead of the Account Bank]

To: [the Security Trustes]

Attention: [ ]

Copv:  [the Chargori

Dear Sirs,

Debenture dated [ ] between the Chargor

and the Security Trustee (the "Debenture”}

We confirm receipt from [name of the Chorgor] (the "Charger") of a notice dated |

EXEUCTION VERSION

Date}

lofacharge upen

the torms of the Debenture over all the rights of the Chargor to any amount standing to the cradit of any of the Chargor

's aceounts with us {the "Accounts"),

We confirm that we:

{a) accept the instructions contained in the natice and agree to caomply with the notice;
{b) have not recelved notice of the interest of any third party in any Account;
{c) have neither claimed nor exercised, nor will claim or exarcise, any security interest, set-off, counter-claim ar

other rightin respect of any Account; and

{d} will not permit any amount to be withdrawn from any Account without your prior written consent if you notify

us that a Default is sutstanding under the Offer Letter {(as defined in the Deberture))

The Accounts maintained with us are:
[Account: {Sort Code [ L Account No, | bili

We confirm that the above are the Chargor's only accounts with us.
g

This letter and any non-contractual obligations arising put of or in cornection with it are governed by English law.

Yours faithfully,

(Authorized signatory)
[Account Bank]
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PART B1 - NOTICE TQ COUNTERPARTY TO A HEDGING ARRANGEMENT
[on the letterhead of the Chargor|

To: [Counterparty]
[Date]

Dear Sirs
bebenture dated | ] between the Chargor
and the Security Trustee {the "Debenture”}

This letter constitutes notice 1o you that under the Debenture we assigned {by way of security} to [0akNorth Bank pic]
{the “Security Trustee"} all our rights under any hedging arrangements between you and us fthe "Hedging
Arrangements”).

We Irrevocably instruct and authorise you to:

{a) disclose to the Security Trustee without any reference to or further authority from us and without any inquiry
by you as to the justification far the disclosure, any information refating to the Hedging Arrangements which
the Security Trustee may request from you; and

{h) pay any sum payable by you under the Hedging Arrargements to our account at | 1 Sort Code | 1,
Accaount Ne. [ 1 {the "Account®).

We will also remain entitied to exercise all our rights, powers and discretions under the Hedging Airangements, and you
shauld continue to give notices under the Hadging Arrangements 1o us, uniess and until you receive notice from the
Security Trustee to the contrary stating that an Event of Default is continuing under the Offer Letter (as defined in the
Dabenture). In this event, all the rights, powers and discretions will be exerclsable by, and notices given to the Security
Trustee or as it directs.

This letter and any nan-contractual abligations arising out of or ir cannectlon with it are gaverned by English law.

Please confism your agreement to the above by sending the enciosed acknowladgement to the Security Trustee with a
copy o us.

Yours faithfully,

{Authorised signatory}
fthe Chargor}
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PART B2 - ACKNOWLEDGEMENT OF COUNTERPARTY TO A HEDGING ARRANGEMENT

To: [the Security Trustee]
Attenticn: [ ]
Copy:  {the Chargor]
[Date]
Dear Sirs,
Dehenture dated | ] between the Chargor
and the $ecurity Trustee {the "Debenturs”)
We canfiem receipt from [nome of the Charger] (the " Chargor™) of 2 notice dated f ] ithe "Notice™) of an
assignment upon the terms of the Debenture of all the Chargor's rights under the Hedging Arrangements (as defined in
the Ngtice).
We confirm that we:
(a) have not received notice of the interest of any third party in the Hedging Arrangements;
{b) must pay any amount payable by us under the Hedging Arrangements to the Chargor's account at [ L
Sort Code [ 1 Account Ne. { 1, {the "Account™);
{e) must accept your instructions in relation to the Charger's rights under the Hedging Arrangements following a

eanfirmation that an Event of Default is continuing under the Offer Letter (as defined in the Debenture); and

{d} will not agree to any amendment, walver or variation of the terms of the Hedging Arrangementts without your
prior written consent,

Tivis letter and any non-contractual obligations arising out of or In connection with it are governed by English faw,

Yours faithfully,

{Autharised signatory)
[ 1
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PART C1 - NOTICE TO RELEVANT CONTRACTING PARTY IN RELATION TO THE DEVELOPMENT DOCUMENTS

[On the letterhead of the Chargor]

To: [Relevant Contracting Party]
{Date]
Deaar Sirs,
Re: {Property]
Debenture dated [ ] between the Chargor
and the Security Trustee (the "Debenture”}
Wa refer to the [description of refevant Develppment Document] dated { } and made between | Jand
i | {the "Assigned Contract™).

This letter constitutes notice to you that under the Debenture we assigned in favour of [CakNorth Bank plc] {the "Security
Trustee") all our rights, title and interest in the Assigned Contract.

We irrevocably instruct ard authorise you:

{a} 1o pay any amount payable by you under the Assigned Contract to our account at | 1. Account No.
i 1, Sort Code | ] {the " Account™);
(b} niotwithstanding the assignment referred to above or the making of any payment by you o the Security Trustee

pursuantto it, we shall remain liable under the Assigned Contract te perform al! of the obhligations assumed by
us under the Assigned Contract and neither the Security Trustee nor any receiver, delegate or sub-delegate
appointed by it shall at any time be under any obligation or liability to you under or in respect of the Assigned
Contract;

{c we shall not and you agree that we shail not vary or waive (or agree to vary or waive} any provision of the
Assigned Contract or exercise any right to rescind or terminate the Assigned Contract without the prior written
consent of the Security Trustee but otherwise we shall be entitled to exercise all our rights, powers and
discretions under the Assigned Contract until you receive written notice from the Security Trustee to the
tonteary, in which event all rights, powers and discretions shall be exercisable by the Security Trustee or as it
directs; and

{d) unless otherwise directed by the Security Trustee, you shall furnish or disclose to the Security Trustee in addition
to us all notices, matters or things required under the Assigred Contract to be furnished or disclosed to us and
ait such information as it may require from time to time in connection with the Assigned Contract, without
further authority from us and without any cbligation by you to enguire as to the purpose or justification for
such disclosure.

The instructions in this letter apply until you receive notice from the Security Trustee ta the contrary and notwithstanding
any previous instructions given by us.

The instructians in this letter may not be revoked or amended without the prior writtan consent of the Security Trustse.
This fetter and any nor-contractual shligations arising out of or in connection with it are gaverned by English law.

Please contirm your agreement to the above by signing the attached acknowledgement and returning it to the Security
Trustee at [ ], Attention: | i

Yours faithfully,

For

[Chargor]



PART C2 - ACKNOWLEDGEMENT OF RELEVANT CONTRACTING PARTY

To: {the Security Trustee]

Attention: [ }

Dear Sirs,

Re: {Proparty]

Debenture dated [ ] between the Chargor
and the Security Trustee (the "Dehenture®)

EXEUCTION VERSION

iDate]

We confirm receipt from [roeme of the Chargor] (the " Chargor") of a notice dated | } {the "Natlce”] in refation

to the Assigned Contract {as defined in tha Notice}.
We accept the instructions contained in the Notice.

We confirm that we:

(a) have not received any notice that any third party has or will have any right or interest in, or has made or wili be
making any claim or demand or taking any actien in respect of, the rights of the Chargor under or in respect of

the Assigned Contract (as defined in the Notice);

{b} must pay all monies payable by us under the Assigned Contract into the Account {as defined in the Notice); and

fch must continue to pay those monies into the Account until we receive your written instructions to tha contrary.

We further undertake that we will not exercise any right to rescind or terminate the Assigned Contract without giving at
least [#] days prior written notice (a *Termination Notice®) to you that such right has arisen and further agree that if the
Chargor ar the Security Trustee of any persen an its behalf remedias the event o¢ circumstances giving rise to such right
within [+] days of receipt of that Termination Notice, we wil no tonger be entitled to exercise that right and we will

continue ta perform our obligations under the Assigned Contract as if such right had not arisen,

This letter 2nd any non-contractual obligations arksing out of or In connection with it are governed by English law.,

Yours faithfully,

For



EXEUCTION VERSICN

PART D1 - NOTICE TO INSURER

{On the letterhead of the Chargor]
To: [insurer}
[Date}

Dear Sirs,

Bebenture dated | I between the Chargor and the Security Trustee {the "Debenture™)

We hereby give you notice that under the Dehenture we assigned to [OakNorth Bank ple] {the "Security Trustee”) all our
rights to and title and interest from time to time in, to and under inswrance pollcy numberis] [¢] effected by us or
whomsoever in relation to [insert property oddress and details] (including all moneys payable thereunder, proceeds of ail
claims, awards and judgmentsj and all ather insurances antered into supplementsl to or in replacement of such policy[ies]
of insurance (the "Palicy[les]").

We Irrevocably instruct and authorise you to pay all payments in excess of £[ ] under or arising under the Policy[ies] to
the sccount calied {Chargor — Account], at [Bank], account number [+] sort code {=], except ta the extent that such sums
are required by the basis of setilernent under any Policy or under any lease agreement covered by such Policy to be
applied in replacing, restoring or reinstating the relevant property, and also excluding any monies raceived under any
liatility Pelicy which are required to satisfy any of our established habifities. it is very important that you make alf
immediate arrangemients for all such sums pavable by vou under the Poiley[ies] to be paid to this account.

Please note that:

1. all remedies provided for under the Policy[ies] or avallable at {aw or in aquity are exercisable by the Security
Trustee;

2 alt rights to compel performance of the Policylies] are exercisable by the Security Trustee; and

3 alt rights, interests and benefits whatsoever accruing to or for our benefit arising under the Policylies] belong

to the Security Trustee.

We will remain liable to perform all our obligations under the Policy[ies} and the Security Trustee fs under no obligation
of any kind whatsoever under the Policyfies] nor under any liabitity whatsoaver in the event of any failure by us to perform
our obfigations under the Policy[ies}.

The instructians in this letter may not be revoked or amended withous the prior written consent of the Security Trustee.
This letter and any nan-contractual obligations arising out of ar in conrection with it are governed by English law.

Please confirm your agreement to the above by signing the attached acknowledgement and returning it to the Security
Trustee at | 1. Attention [ 1.

Yours faithfully,

(Authorised signatary)
[the Chargor]



EXEUCTION VERSION

PART D2 - ACKNOWLEDGEMENT OF INSURER

To: [Security Trustee]
Attention: [ }
[Date]
Dear Sirs,
Debenture dated [ ] between the Chargor and the Security Trustee (the "Debenture”}

We confirm receipt from [name of Chargor] (the "Chargor"} of 3 notice dated {+] of an assignment upan the terms of the
Debenture to [DakNorth Bank plc] (the "Security Trustee") of the Chargor's right, interests and henefit in, to and under
the Policy[ies] {as specified in that notice) ta which we ara a party.

We confirm that we have not received notice of any other assignment or charge of or over any of the rights, title and
interests specified in such notice and will make all payments in excess of £] ] in accordance with the terms of the notice
to the account specified in that notice excluding for the avoidance of doubt such sums as are required by the basis of
settfement under any Policy or under any igase agreement covered by such Policy ta be applied in replacing, restaring or
reinstating the relavant property, and also excluding any monies received under any liability Policy which are required to
satisfy any of the Chargor's established fabilities.

We further confirm that;

i. no amendment, waiver ar release of any such rights, interests and benefits wili be sffective without the prior
written consent of the Security Trustee;

2. no termination of such rights, interests or benefits will be effective unless we have given the Security Trustes
at least 30 days’ written notice of the proposed tarmination and specifying the action necessary to avoid such
termination;

3 the Chargor will remain liable to perform all of its obligations under the Policy[ies} and the Security Trustee is
under no obligation of any kind whatsoever under the Paiicy[es] nor under any liability whatsoever in the event
of any failure by the Chargor tv perform its obligations under the Policy[ies]; and

4, as the Security Trustee is named as composite insured, no breach or default on the part of the Charger of any
of the terms of such Policy[ies] will be deemed to have occurred unfess we have given notice of such breach ta
the Security Trustee specifying how to make good such breach,

We unconditionally and irrevacably waive all rights of set-off, ien, counter-claim and other similar rights {(however
described) which we may have now or in the future to the extent that such rights relate to amounts owad to us by the
Chargor (and the proceeds thereof) and we will send you cagies of all statements, orders and notices given by us relating
to such debt.

This fetter and any non-contractual ebligations arising out of or in connection with it are governed by and will be
construed in accordance with English law.

Yours faithfully,

{Authorised signatory)

[insurer]



Yhe Chargar

EXECUTED AS A DEED by

PHOENIX LEARMING & CARE
HOLDINGS LIMITED

acting by

in the presence of:

Signature of witness

Name of witness
{in BLOCK CAPITALS}

The Security Trustee

SIGNED by

for and on behalf of
CAKNORTH BANK pic

Director

FEASCOS  DEERELE

EXEUCTION VERSION



The Chargor

EXECUTED AS ADEED by

PHOENIX LEARNING & CARE
HOLDINGS LIMITED

acting by

inthe presence of;

Signature of withass

Name of witness

{in 8LOCK CAPITALS)

Aridress of witness

The Security Trustes

SIGNED by ) ¢ A {_ﬁf\f’il\f&

for and or behalf of
QAKNDRTH BANK pie

Director

EXEUCTION YERSION
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