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REGISTERED AT H.M. LAND REGISTRY WK425512, 19 KENILWORTH
ROAD, LEAMINGTON SPA REGISTERED AT H.M. LAND REGISTRY CV32
5TN AMONGST OTHER PROPERTIES. FOR MORE DETAILS PLEASE
REFER TO THE INSTRUMENT

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

Electronically filed document for Company Number: 08275524 Page: 1



FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: HERBERT SMITH FREEHILLS LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8275524

Charge code: 0827 5524 0005

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 17th February 2023 and created by AUDLEY BINSWOOD
MANAGEMENT LIMITED was delivered pursuant to Chapter A1 Part 25 of
the Companies Act 2006 on 22nd February 2023 .

Given at Companies House, Cardiff on 23rd February 2023

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Com panleS House THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES
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THE PERSONS LISTED IN SCHEDULE 1
TO THIS SECURITY AGREEMENT
as Chargors

and

MAREF LOAN LIMITED PARTNERSHIP
acting by its general pariner
MAREF LOAN GP LIMITED

as the Noteholder

SECURITY AGREEMENT

Herbert Smith Freehills LLP
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THIS DEED is made on 17 February 2023

BETWEEN:

(1)

(2)

1.
11

11473

i
o

(23]

0

THE PERSONS LISTED IN SCHEDULE 1 TO THIS SECURITY AGREEMENT (each a
"Chargor” and together the "Chargors™); and

MAREF LOAN LIMITED PARTNERSHIP acting by its general partner MAREF LOAN
GP LIMITED as noteholder (the "Noteholder™).

iT IS AGREED as follows:

DEFINITIONS, CONSTRUCTION AND THIRD PARTY RIGHTS

Definitions

1.1.1

&

5 2

Terms defined in the Facility Agreemerit shall, unless otherwise defined in this
Deed or unless a contrary intention appears, bear the same meaning when used
in this Deed and the following terms shall have the following meanings:

"Account Proceeds” means all amounts (including interest) from time to time
standing to the credit of any bank or other account of each Chargor with any
bank, building society, financial institution or other person {including the Accounts
listed in Part 2 of Schedule 2 (Detaifs of Secured Property) and the debis
represented thereby.

"Administrator” means a person appointed under Schedule B1 to the
Insolvency Act 1886 to manage the affairs, business and property of any
Chargor.

"Agreement for Lease” means an agresment to grant an Occupational Lease of
all or part of a Real Property.

"Charged Assets” means the assels mortgaged, charged or assigned pursuant
to Clauses 3 {Security) and 4.1 (Creation of Floating Charge) of this Deed.

"Development Documents”™ means the following documents:

{&) a building contract dated 27 April 2016 between (1) Audley Redwood Limited
and (2) Balfour Beatly Regional Construction Limited;

{b} a parent company guarantee dated 27 April 2016 provided by Balfour Beatty
Group Limited in favour of Audley Redwood Limited; and

{c) any other document designated as such by the Noteholder and the Issuer.

"Debis” means all of a Chargor's present and future book and other debis,
revenues and monefary claims, whether actual or contingent, and whether
originally owing to that Chargor or purchased or acquired by if, and all things in
action which may give rise to any debf, revenue or monetary claim and the
benefit of any related Security, guarantee or other rights of any nature relating
thereto and any proceeds of any of the above.

"Facility Agreement” means the facility agreement between, amongst others,
{1) Audley Willicombe Limited as issuer, (2} the entities listed therein as
Guarantors, and (3) the Noteholder dated on or around the date of this Deed.

"Insurance Policies™ means (&) each insurance policy listed in Part 3 of
Schedule 2 (Details of Secured FProperty) and (b) all present and future coniracts
or policies of insurance (including life policies) in which a Chargor has an interest
or inwhich it may from time to fime have an interest (whether solely, jointly, as
loss payee or otherwise).

"insurance Proceeds” means all monies from time te time payable to each
Chargor under or pursuant {o the insurance Policies, including (without limitation)
the refund of any premiums.
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"Intellectual Property Rights™ means all patents, patent applications, trade
marks and service marks (whether registered or not}, trade mark and/or service
mark applications, trade names, registered designs, design rights, copyrights,
database rights, domain names, computer software, know-how, trade secrats,
inventions and other intellectual property rights and interests (which may now or
in the future exist), whether registered or unregistered, and the benefi of all
applications and the rights to use such assets {which may now or in the future
exist) and all Related Propenry Rights.

"Investments” means all of a Chargor's right, title, benefit and interest in all
stocks, shares, bonds, notes, warrants and other securities of any kind
whatsocever whether in bearer or registered form, and all other interests in any
person and all Related Investment Rights whether the same are held directly by
or to the order of a Chargor or by any trustee, fiduciary, clearance system
{including any depository for any clearance system and any other person whose
business is or includes the provision of clearance services or the provision of
security accounis or any nominees or depository for any such person), custody
system, settlerment system (including Euroclear UK & Ireland Limited for the
London Stock Exchange ple and the Central Gilts Cffice Service for transactions
in gilt edged stocks and any nominges thersof) or custodian on behalf of a
Chargor or whether the same have been delivered to or to the order of the
MNoteholder or its nominee including all Related Investment Rights, all Related
Property Rights and all rights against any such trustee, fiduciary, clearance
system or other person holding such to the order of a Chargor.

"Lease Document” means:

(&) an Agreement for Lease;

{b) an Occupational Lease; or

{c) any other document designated as such by the Noteholder and the
issuer.

"LPA"™ means the Law of Property Act 1925

"Cccupational Lease”™ means any lease or licence or other right of occupation or
right to receive rent {including a Unit Disposal Document} {o which a Real
Property may at any time be subject and includes any guarantee of a tenant's
obligations under the same.

"Real Property” means:

&) all of the freehold and/or leasehcld property of each Chargor specified in
Part 1 of Schedule 2 {Details of Secured Property),
{b) all freehold and leaseho!d property or immovable property of each

Chargor situate in England and Wales {(other than the property referred to
in paragraph (a)};

{c) any buildings, fixtures {including trade fixtures), fitlings, fixed plant or
machinery from time to time on or forming part of the property referred to
in paragraphs {a) and (b) above; and

{d} the Related Property Rights.

"Receiver” means any person appointed by the Nofeholder to be a receiver or
receiver and manager or administrative receiver of any properiy subject to the
security created by this Deed.

"Related Investment Rights” means all allotments, rights, benefits and
advantages (including all voting rights) at any time accruing, offered or arising in
respect of or incidental to any Investment and all money or property accruing or
offered at any time by way of conversion, redemption, bonus, preference, option,
dividend, distribution, interest or otherwise in respect of Investments.
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"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 andfor other realisation of that property, asset (or
class of assels) or right {or any part thereof or interest therein);

{b) all Security, options, agreements, rights, easemenis, benefits,
indemnities, guarantees, warranties or covenants for title in respect of
such property, 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.

"Rental Income” has the meaning ascribed {o that term in the Facility
Agreement.

"Secured Liabilities” means all present and future obligations and liabilities
{whether actual or contingent and whether owed jointly or severally or in any
other capacity whatsoever) of each Chargor to the Noteholder under each
Finance Document.

"Security Period” means the pericd from the date of this Dead until the date on
which all of the Secured Liabilities have been irrevocably and unconditionally paid
and discharged in full.

"Shares" means any and all shares or other securities legally and beneficially
owned by each Chargor on the date of this Deed and from time to time after the
date of this Deead, and all Related Investment Rights and all Related Property
Rights in respect thereof.

1.1.2 Unless a contrary intention appears, words defined in the Companies Act 2008
have the same meanings in this Deed.

Construction and Third Party Rights

1.2.1 The provisions of clause 1.2 {Consfruction) of the Facility Agreement shall apply
to this Deed as if they were set out in this Deed.

1272 No term of this Deed is enforceable under the Contracts (Rights of Third Parties)
Act 1999 by a person who is not a party to this Deed.
Implied Covenants for Title

The obligations of each Chargor under this Deed shall be in addition to the covenants for
fitle deemed to be included in this Deed by virtue of Part | of the Law of Property
{Miscellaneous Provisions) Act 1994

Effect as a Deed
This Deed is intended to take effect as a desd notwithstanding that the Noteholder may
have executed it under hand only.

Law of Property {(Miscellaneous Provisions) Act 1888

To the extent necessary for any agreement for the disposition of the Charged Assets in this
Deed to be a valid agreemeant under section 2(1) of the Law of Property (Miscellaneous
Frovisions) Act 1989, the terms cof the other Finance Documents and of any side letters
between the parties to this Deed are incorperated into this Deed.

Security Trust Provisions

The Noteholder holds the benefit of this Deed on trust for the Secured Parties in
accordance with clause 26 (Raole the Noteholder) of the Facility Agreement.
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COVENANTS TO PAY

Covenant to Pay Secured Liabilities

Each Chargor covenants that it shall on demand pay to the Noteholder to pay or discharge
the Secured Liabilities in the manner provided for in the Finance Documents, in each case
when the same become due for payment or discharge whether by acceleration or
otherwise.

Potential Invalidity

MNeither the covenant to pay in Clause 2.1 {Covenant o Pay Secured Liabilities) nor the
security created by this Deed shall extend to or inciude any liability or sum which would,
but for this Clause 2.2, cause such covenant, obligation or security to be unlawful under
any applicable law.

SECURITY

Creation of Fixed Security

each Chargor charges to the Noteholder by way of fixed charge {which so far as relates to
freehold or leasehold property in England and Wales vested in that Chargor at the date of
this Deed shall be a charge by way of legal mortgage) with full title guarantee and as a
cortinuing security for the payment and discharge of the Secured Liabilities all of its rights
to and title and interest from time o time in any and each of the following:

311 the Real Property;

312 all plant, machinery, vehicles, computers, office and other equipment and chattels
{excluding stock-in-trade or work in progress) and all Related Property Rights;

313 {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;

315 all of its Investments;

3186 the Shares;

317 all of its Intellectual Properiy Righis;
3.1.8 all gooawill and uncalled capital;

319 any building contract, consultant appointment and collateral warranty in respect of
the development of any Real Property; and

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

Assignments

Each Chargor assigns to the Noteholder with full fitle gquarantee as a continuing secirity for
the payment and discharge of the Secured Liabilities all of that Chargor's rights to and title
and interest from time fo time in:

3.2.1 the Insurance Policies and the Insurance Proceeds;

322 each Transaction Document (other than the Finance Documents and any
Servicer Duty of Care Agreement),

05

(4]
[}
o
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323 any guaraniees, warranties and/or other agreements collateral to the
Developmeant Documents and under all licences and permissions obtained by that
Chargor from time {o time for the purposes of any Development or otherwise for
the business of that Chargor;

324 all Rental Income;

325 any guarantee of Rental Income contained in or relating to any Lease Document;
and

3.2.6 all other agreements, contracts, deeds, licences, undertakings, guarantees,
covenants, warranties, representations and other documents entered into by,
given to or otherwise benefiting that Chargor in respect of the Real Property,

and all Related Property Rights in respect of the above.

Preservation of Fixed Charge

Without prejudice to Clause 3.1.3 (Crealion of Fixed Security) and Clause 3.2
{Assignments), if, pursuant to clause 16 (Bank Accounts) of the Facility Agreement, a
Chargor 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 created pursuant to Clauses 3.1.4 {Creation of Fixed Securityy and 3.2
{Assignments), the release will in no way derogaie from the subsistence and continuance
of the fixed charge on all other outstanding book and other debits of that Chargor and the
proceeds of those debis.

FLOATING CHARGE
Creation of Fioating Charge

411 Each Chargor charges to the Noteholder 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 that Chargor's rights to and title and interest from time to
time in the whele of its property, assets, rights and revenues whatsoever and
wheresoever, present and future, other than any property, assets, rights and
revenues validly and effectively charged or assighed {whether at law or in equity)
pursuant to Clauses 3.1 (Creation of Fixed Securityy or 3.2 (Assignments).

412 Each floating charge hereby created is a qualifying floating charge for the
purpose of paragraph 14 of Schedule B1 to the Insolvency Act 1886.

413 Without prejudice to Clause 4.1.2, the Noteholder reserves its righis to appoeint an
administrative receiver on and feliowing an Event of Default which is continuing in
accordance with seclions 72 B to H {inclusive) of the Insolvency Act 1886

Automatic Crystallisation of Floating Charge
MNotwithstanding anything express or implied in this Deed, and without prejudice 1o any law
which may have similar effect, if:

421 any Chargor creates or attempts to create any Security over all or any of the
Charged Assets save as expressly permitted under the Facility Agreement; or

4272 any person levies or attempts to levy any distress, execution or other process
against any of the Charged Assels; or

4273 a resolution is passed or an order is made for the winding up, dissolution,
administration or other recrganisation of any Chargor; or

11/73366005_2 7
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424 an Administrator is appointed or any step intended to result in such appointment
is taken,

then each floating charge created by Clause 4.1 {(Creafion of Floating Charge) will
automatically (without nofice) be converied into a fixed charge as regards all of the assets
subject to each floating charge.

Crystallisation on Notice of Floating Charge
Notwithstanding anything express or implied in this Deed, the Noteholder may at any time:

431 following the occurrence of an Event of Default which is continuing; or

432 if the Notehoider 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 otherwise in
jeopardy or the Noteholder believes that steps are being taken or have been
talkken which are likely or intended to lead to the appointment of an Administrator
or the presentation of a petition for the winding-up of any Chargor,

by giving notice in writing fo that effect to any Chargor convert one or more floating charges
created by Clause 4.1 (Crealion of Floating Charge) into a fixed charge as regards any
assets specified in such notice. The conversion shall take effect immediately upon the
giving of the notice.

FURTHER ASSURANCE

Each Chargor must promptly upon request by the Noteholder execute (in such form as the
MNoteholder may reasonably require) such documents (including assignments, transfers,
motigages, charges, notices and instructions} in favour of the Noteholder or its nominees
and do all such assurances and things as the Noteholder may require for:

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

512 conferring upon the Noteholder such equivalent or similar security as created
under this Deed as it may require over the assets of a Chargor located in any
iurisdiction outside of England and Wales which if in England or Wales would
form part of or be intended to form part of the Charged Assets;

513 facilitating, at any time on or after the occurrence of an Event of Defauli which is
continuing, the realisation of all or any part of the assets of a Chargor; and

514 exercising all powers, authorities and discretions conferred on the Noteholder or
any Recelver pursuant to this Deed or by law.

Each Chargor shall fake all such action as may be available to it for the purpose of
creatfing, perfecting or maintaining the security crealed or intended to be created pursuant
o this Deed including the obtaining of any necessary consent {in form and content
reasonably satisfaciory to the Noteholder) to enabie the assets of a Chargor to be
mongaged, charged or assigned pursuant to this Deed. Immediately upon obtaining any
necessary consent the asset concerned shall become subject to the security created by
this Deed. Each Chargor shall promptly deliver a copy of each such consent to the
MNoteholder. In the event that any such consent cannct be obtained the Chargor shall
promptly inform the Noteholder.

GENERAL UNDERTAKINGS WITH RESPECT TO CHARGED ASSETS

Each Chargor undertakes to the Noteholder with respect to the Charged Assets that:
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Negative Pledge

it shall not, except as expressly permitted by the Facility Agreement, create or
attempt to create or parmit to subsist or arise any Security on, over or affecting
the Charged Assets or any part of them;

Bisposals

it shall not dispose of the Charged Assels or any pari of them cr agree so {o do
except in the case of disposals which are expressly permitted by the Facility
Agreement;

Subsequent Charges

subject to Clause 6.1.1 (Negafive Pledge), it shall procure that any Security
created by it after the date of this Deed (otherwise than in favour of the
Noteholder) shall be expressed o be subject to this Deed; and

Deposit of Title Documents

it shall deposit with the Noteholder or its nominee all deeds and documents of title
relating o the Charged Assets provided that in the case of deeds or documents
of title relating to Real Property, it shall ensure that such deeds and documents of
fitle are held either by the Noteholder or to the order of the Noteholder by a firm of
solicitors approved by the Noteholder for that purpose.

Notices of Charge and/or Assignment

6.2.1

6.2.2

6.2.3

6.2.4

6.25

&

5 2

Each Chargor shall forthwith give notice to any bank or financial institution where
any Account is held in the form set out in Part A of Schedule 3 (Notices) and shall
use all reasonable endeavours to procure that each such bank or financial
institution acknowledges such notice fo the Noteholder in the form set out in Part
B of Schedule 3 (Nofices).

Each Chargor shall forthwith give naotice to each other party to a Development
Document in the form set out in Part C of Schedule 3 (Motices) and shall use all
reasonable endeavours to procure that each such person acknowledges such
notice to the Noteholder in the form set out in Part D of Schedule 3 (Nofices).

cach Chargor shall, if an Event of Default is continuing, deliver to the Noteholder
and serve on any debtor or other person as required by the Noteholder:

{A) 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 all reasonable endeavours o procure
that each notice is acknowledged by any debtor specified by the
MNoteholder; and

{B) notices of charge in respect of any of the assets charged pursuant to this
Deed and shall use all reasonable endeavours to procure that each
notice is acknowledged by any deblor specified by the Noteholder.

The notices of charge and/or assignment and/or acknowledgement referred tc in
Clause 6.2.3 shall be in a form substantially similar to those contained in
Schedule 3 (Mofices) or such other form as the Noteholder may require {acting
reasonably).

Each Chargor shall forthwith give notice e the relevant insurer in respect of any
Insurance Policies in the form set out in Part E of Schedule 3 (Natices) and shall
use all reascnable endeavours to procure that each such insurer acknowledges
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such notice to the Noteholder in the form set out in Part F of Schedule 3
{Notices).

Intellectual Property Rights

tach Chargor shall, if requested by the Nofeholder, execute all such documents and do all
such acts as the Noteholder may reascnably require to record the interests of the
MNoteholder in any registers relating to registered Intellectual Property Rights.

REAL PROPERTY UNDERTAKINGS

Statutory Power of Leasing

In relation to Real Property, each Chargor agrees that, unless it has the prior written
consent of the Noteholder {or the same is otherwise expressly permitted in accordance
with the Facility Agreement), it shall not exercise the statutory power of leasing andfor
accepting surrenders of leases conferred on mortgagors and further agrees that the
Noteholder may grant or accept surrenders of leases without restriction.

Registration and Notifications

Each Chargor shall:

7.2 without prejudice to clause 21.4 (Disposals) or clause 22.2 (Occupational [ eases)
of the Facility Agreement, immediately notify the Neteholder of any contract,
conveyance, transfer or other disposition for the acquisition by any Chargor of the
legal or beneficial interest in any Real Property; and

722 make an application to the Chief Land Registrar on Form RX1 for the registration
against the registered titles {if any) specified in Part 1 of Schedule 2 (Defails of
Secured Propsrty) (and any unregistered properties subject to compulsory first
registration at the date of this Deed and any other Real Property from time to time
including a registered title) of the foliowing restriction:

"No disposition of the registered estate by the propriefor of the registered
estate, or by the propristor of any registered charge, nal being a charge
registered before the entry of this restriction, is fo be registered without a
written consent signed by the proprietor for the time being of the charge
dated [date] in favour of MAREF Loan Limited Partnership acting by ifs
general partner MAREF Loan GP Limifed referred to in the charges
register or their conveyancer.”

UNDERTAKINGS AS TO INVESTMENTS AND SHARES

Transfer forms and title
Fach Chargor shall deposit with the Noteholder or its nominee:

8.1.1 stock transfer forms or other instruments of transfer relating to the Investments
and the Shares duly completed to the Noteholder's satisfaction; and

812 such other documents necessary for the purpose of the Noteholder perfecting its
title to the investments or the Shares or for the purpose of vesting the same in
itself, its nominee or any purchaser or presenting the same for registration at any
time.

Registration of transfers

If required by the Noteholder, each Chargor shall procure that all nvestments and Shares
which are in registered form are duly registered in the name of the Noteholder or its
nominee once a transfer relating to those Investments and the Shares is presented for that
purpose.

11/73368005_2 10
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8.4

8.5

8.8

Clearance Systems elc

cach Chargor shall, when requested by the Noteholder, instruct any clearance system,

settlement system, custodian or similar person to transfer any Invesiments then held by
any such person for the account of that Chargor to the account of the MNoteholder or its

nominee with such clearance system {(or as otherwise required by the Noteholider).

Calis
Each Chargor:

8.4.1 shall not, without the consent in writing of the Noteholder, acquire any
Irvestments or Shares unless they are fully paid; and

8.4.2 shall duly and promptly pay all calls, instalments or other payments which may be
due and payable in respect of any Investments or Shares and, for the avoidance
of doubt, no Secured Party shall incur any liability in respect of any amounts due
frormn any Chargor in respect of any lnvestments or Shares.

Dividends

The Noteholder (or its nominee) shall hold all dividends or other monies received by it in
respect of the Investments and the Shares for the account of the Chargor entitled to them
and, priar to the occurrence of an Event of Defaull which is continuing, shall pay the same
fo an Account.

Voting Rights and Other Matfers

8.6.1 Prior to the occurrence of an Event of Default which is continuing and save as
otherwise provided in this Clause 8.6, sach Chargor shall exercise {or direct the
MNoteholder to exercise on its behalf) all voting rights in respect of the tnvestments
and the Shares provided that no Chargor shall exercise (or direct the exercise of)
any voling rights in any manner which, in the opinion of the Noteholder, may
materially prejudice the value of, or the ability of the Noteholder to realise, the
security over the Investments and the Shares created pursuant to this Deed.

86.2 No Chargor shall, without the prior written consent of the Noteholder, permit or
agree to any variation of the rights attaching to or conferred by any of the
Investments or the Shares, participate in any rights issue, elect to receive or vote
in favour of receiving any dividends other than in the form of cash or participate in
any vote concerning & members voluntary winding-up or a compromise or
arrangement pursuant to sections 895 — 901 of the Companies Act 20086.

863 At any time on or after the occurrence of an Event of Default which is continuing,
the Noteholder may in such manner and on such terms as it sees fit (in the name
of the relevant Chargor or otherwise and without the need for further consent
from any Chargor):

{A) exercise {or refrain from exercising) any voling rights in respect of the
investments and the Shares; and/or

{B) apply all dividends and other monies arising from the investments and
the Shares in accordance with Clause 16 (Application of Monies
Received Under this Deed); andfor

(&) without prejudice to any other provision of this Deed, transfer the
Investments and the Shares into the name of a nominee or transferee of
the Noteholder as the Noteholder may require; and/or

11/73368005_2 11
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{o exercise {or refrain from exercising) all or any of the powers and rights
conferred upon or exercisable by the legal or beneficial owner of the
fnvestments and the Shares.

Liability of Noteholder

Each Chargor agrees with the Noteholder that no Secured Party nor any nominee will have
any liability for:

8.7.1 failing to present any coupon or other document relating to any Investments or
the Shares;

8.7.2 accepting or failing to accept any offer relating to any Investments or the Shares,
873 failing to attend or vote at any meetings related to any Investments or the Shares;

8.7.4 failing to notify a Chargor of any matters referred to in this Clause 8.7 or of any
communication received in relation to any Investments or the Shares; or

875 any loss arising out of or in connection with the exercise or non-exercise of any
rights or powers attaching cr accruing to the Investments or the Shares or which
may be exercised by the Noteholder or any nominee of the Noteholder under this
Deed (whether or not on sale or other realisation of the Investments a betier price
could have or might have been obtlained by either deferring or advancing the date
of sale or realisation or otherwise) uniess such loss is caused by the Noteholder's
gross negligence or wilful misconduct.

Nominees

Each Chargor represents and warrants that it has not and undertakes {o the Noteholder
that it shall not appoint any nominee o exercise or enjoy all or any of its rights in relation to
the Investments or the Shares.

Transfer and registration

891 Each Chargor represents and warrants in favour of each of the Secured Parlies
that, during the Security Period, the investments and the Shares are and shall be
free from any restrictions as to transfer or registration.

8982 Each Chargor represents and warrants in favour of each of the Secured Parties
that no company whose shares are subject to the Security purporied to be
created under this Deed keeps information in respect of its members on the
central register Kept by the Registrar at Companies House, and undertakes to
each of the Secured Parties that it shall procure that, during the Security Period,
no company whose shares are subject to the Security purported to be created
under this Deed keeps information in respect of its members on the central
regisier kept by the Registrar al Companies House.

UNDERTAKINGS AS TO CHARGE OVER BOOK AND OTHER DEBTS

Realisation of Debis

During the Security Period, each Chargor undertakes with reference to the Debts:

8.1.1 to collect the Debts when due and in the ordinary course of its business and (prior
to the payment into the account specified in Clause 9.1.3} to hold the proceeds of
those Debis on trust for the Noteholder;

8912 not, without the prior consent in writing of the Noteholder (such consent not to be
unreasonably withheld or delayed), to seli, factor, discount, charge, assign,
declare a trust over or otherwise dispose of or release, exchange, compound, set
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off or grant time or indulgence or otherwise deal with all or any of the Debts in
favour of any other person or purport fo do so;

813 to pay into an account in accordance with the terms of the Facility Agreement or
otherwise as the Notehoider may direct all monies which that Chargor may
receive in respect of the Debis; and

814 save to the extent that the Noteholder otherwise agrees in writing or as permitied
by the Facility Agreement not to withdraw any amounts (whether in the nature of
principal or interest) standing to the credit of the account referred to in Clause
9.1.3.

RIGHTS OF THE NOTEHOLDER

Enforcement

At any time on or after the ocourrence of an Event of Default which is continuing, the
security created pursuant to this Deed shall be immediately enforceable and the
Noteholder may in its absolute discretion and without notice to any Chargor or the prior
authorisation of any court:

1011 enforce all or any part of the security created by this Deed and {ake possession of
or dispose of all or any of the Charged Assels in each case at such times and
upon such ferms as it sees {it; and

10.1.2  whether or not it has appointed a Receiver, exercise all of the powers, authorities
and discretions:

{A) conferred from time to time on mortgagees by the LPA (as varied or
extended by this Deed) or by law; and

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

Restrictions on Consolidation of Mortgages

Section 93 of the LPA shall nat apply to this Deed or to any sale made underit. The
Noteholder shall 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 time. Such power may be
exercised by the Noteholder at any time on or after the occurrence of an Event of Default
which is continuing. Each Chargor hereby consents to the Noteholder making an
application to the Chief Land Registrar on Form CC for registration against the registerad
fitles {if any) specified in Schedule 1 (Real Praperty) (and any unregistered properties
subject to compulsory first registration at the date of this Deed and any other Real Property
from time fo time including a registered title) of the right to consolidate.

Restrictions on Exercise of Power of Sale

Section 103 of the LPPA 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 desmed to
have become due and payabile for that purpose). The power of sale and other powers
conferred by section 101 of the LPA as varied or extended by this Deed and those powers
conferred {expressly or by reference) on a Receiver shall be immediately exercisable by
the Noteholder at any time on or after the occurrence of an Event of Default which is
continuing.

Leasing Powers

The restriclions contained in seclions 89 {o 100 of the LPA shall not apply {o restrict the
rights of the Noteholder or any Receiver under this Deed. The statutory powers of leasing
may be exercised by the Naoteholder upon and following the occurrence of an Event of
Default which is continuing and the Neteholder and any Receiver may make any lease or
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agreement for lease and/or accept any surrenders of leases and/or grant options on such
termns as it sees fit without the need to comply with the aforementioned restrictions.

No Prior Notice Needed

The powers of the Noteholder set out in Clauses 10.2 (Restrictions on Consalidation of
Marigages) to 10.4 (Leasing Powers) may be exercised by the Noteholder without prior
notice to any Chargor.

Right of Appropriation

1361 Without prejudice to the other provisions of this Deed, to the extent that any of the
Charged Assets constitute "financial collateral”, and this Deed and the obligations
of any of the Chargors hersunder constitute a "security financial coliateral
arrangement” {in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements {No.2) Regulations 2003 (S 2003/3226) (the
"Regulations™)), the Noteholder shall at any time on and after the occcurrence of
an Event of Default which is continuing 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 value of any such Charged Assels so
appropriated shall be the market price of such Charged Assets at the time the
right of appropriation is exercised as determined by the Notehoider by reference
to such method or source of valuation as the Noteholder may select, inciuding by
independent valuation. The parties agree that the methods or sources of
valuation provided for in this Clause, or selecied by the Noteholder in accordance
with this Clause shall constitute a commercially reasonable method of valuation
for the purposes of the Regulations.

10.6.2  The Noteholder shall notify the Chargors as soon as reasonably practicable of the
exercise of its right of appropriation as regards such of the Charged Assets as
are specified in such notice.

EXONERATION

Exoneration

MNo Secured Party shall, nor shall any Receiver, by reason of it or the Receiver entering into
possession of the Charged Assets, be liable to account as morigagee in possession or be
liable for any loss or realisation or for any default or omission for which a mortgagee in
possession might be liable; but every Receiver duly appointed by the Noteholder under this
Deed shall for all purposes be deemed to be in the same position as a receiver duly
appointed by a mortgagee under the LPA save to the extent that the provisions of that Act
are varied by or are inconsistent with the provisions of this Dead when the provisions of
this Deed shall prevail and every such Receiver and the Noteholder shall in any event be
entitied to all the rights, powers, privileges and immunities conferred by the LPA on
mottgagees and receivers duly appointed under the LPA.

Indermnity

The Noteholder and every Receiver, attorney, delegate, manager, agent or other person
appointed by the Noteholder hereunder shall be entitied to be indemnified out of the
Charged Assets or any part thereof in respect of all liabilities and expenses incurred by it or
them in the execution of any of the powers, authorities or discretions vested in it or them
pursuant to this Deed and against all actions, proceedings, costs, claims and demands in
respect of any matter or thing done or omitted in any way relating to the Charged Assets or
any part of them. The Noteholder and any such Receiver may retain and pay all sums in
respect of which it is indemnified out of any monies received by it under the powers
conferred by this Deed.

0

&
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APPOINTMENT OF RECEIVER OR ADMINISTRATOR
Appointment

1211 Al any time on or after the occurrence of an Event of Default which is continuing,
or at the request of a Chargor or its directors, the Noteholder may, without prior
notice to the Chargors, in writing {under seal, by deed or otherwise under handj)
appoint:

{A) a Receiver in respect of the Charged Assets or any part thereof and may
in like manner from time to time (and insofar as it is lawfully able to do)
remove any Receiver and appoint another in their stead; or

{B) one or more persens to be an Administrator in accordance with
paragraph 14 of Schedule B1 to the Insoivency Act 1986.

12.1.2  Nothing in Clause 12.1.1 shall restrict the exercise by the Noteholder of any one
or more of the rights of the Noteholder under Schedule B1 to the insolvency Act
1986 and the rules thereunder or at common law.

More than one Receiver

Where more than one Receiver is appointed, each joint Receiver shall have the power to
act severally, independently of any other joint Receiver, except to the extent that the
Noteholder may specify io the contrary in the appointment.

Receiver as agent

A Receiver shall be the agent of each Chargor which shall be solely respornsible for their
acts or defaults and for their remuneration. No Receiver shall at any time act as agent of
any Secured Party.

Receivers Remuneration

A Receiver shall be entitied to remuneration for their services at a rate to be determined by
the Noteholder 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 the relevant Secured
Farty, no Secured Party shall have any liability for the acts or omissions of an
Administrator.

RECEIVER'S POWERS

Powers

A Receiver shall have {and be entitled to exercise} in relation to the Charged Assets over
which they are appointed the following powers (as the same may be varied or extended by
the provisions of this Deed):

13.1.1  all of the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an administrative receiver);

13.1.2 &l of the powers conferred from time to time on receivers, morigagors and
mortgagees in possession by the LPA;

13.1.3  all the powers and rights of a legal and beneficial owner and the power to do or
omit to do anything which any Chargor itself could do or omit to do; and
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13.1.4  the power to do all things which, in the opinion 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, any Chargor; the collection andfor realisation of Charged Assets in such
manner and on such terms as the Receiver sees fit; and the execution of
documents in the name of any Charger {whether under hand, or by way of deed
or by utilisation of the company seal of any Chargor).

Powers may be Restricted

The powers granted to a Receiver pursuant to this Deed may be restricted by the
instrument (signed by the Noteholder} appointing them but they shall not be restricted by
any winding-up or dissolution of any Chargor.

PROTECTION OF PURCHASERS

Absence of Enquiry

No person or persons dealing with the Notehelder or any Receiver shall be concerned to
enquire whether any event has happened upon which any of the powers in this Deed are or
may be exercisable or otherwise as io the propriety or reguiarity of any exercise of such
powers or of any act purporting or infended to be an exercise of such powers or whether
any amount remains secured by this Deed. All the protections to purchasers and perscns
dealing with receivers contained in sections 104, 107 and 109(4) of the LPA shall apply to
any person purchasing from or dealing with the Noteholder or any such Receiver.

Receipt: Conclusive Discharge

The receipt of the Noteholder or any Receiver shall be a conclusive discharge to any
purchaser of the Charged Assets.

POWER OF ATTORNEY AND DELEGATION
Power of Attorney: General

15.1.1  Each Chargor hereby irrevocably and by way of security for the performance of
its obligations under this Deed, appoints the Noteholder, each Receiver and each
Delegate severally to be its attornay in its name and on its behaif and as its act
and deead:

{A) following an Event of Default that is continuing, to execute and deliver
and perfect all deeds, insirumenits and other documents in its name and
otherwise on its behall, and

{B) to do or cause {o be done all acts and things that the Chargor is obliged
to do but has failed to do in the applicable time period,

in each case which may be required or which any attorney may in its absclute
discretion deem necessary for carrying out any obligation of any Chargor under
or pursuant to this Deed or generally for enabling the Noteholder or any Receiver
to exercise the respective powers conferred on them under this Deed or by law.
ach Chargor ratifies and confirms whatever any attorney does or purpors to do
under its appointment under this Clause 15.1 (Power of Afforney: General).

General Delegation

The Notehelder and any Receiver shall have full power to delegate the powers, authorities
and discretions conferred on it or them by this Deed (including the power of altorney) on
such terms and conditions as it or they shall see fit which shall not preclude exercise of

Y
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those powers, authorities or discretions by it or them or any revocation of the delegation or
any subsequent delegation.

APPLICATION OF MONIES RECEIVED UNDER THIS DEED

Any monies received by any Secured Parly in connection with the enforcement of the
Security created by this Deed shall, subject to the repayment of any claims having priority
to this Deed and to any applicable statutory requirement as o (i} the payment of
preferential debts or (i} the payment of unsecured creditors in accordance with section
176A of the Insolvency Act 1986, be applied for the following purposes and in the following
order of priority:

in satisfaction of all costs, charges, expenses, payments and liabilities {including payments
made in accordance with paragraphs {i), (i} and {iii} of section 108(8} of the LPA) made or
incurred by the Noteholder or the Receiver {including any interest therecn at the rate set
out in clause 9.4 {Default interest) of the Facility Agreement, both before and after
judgment from the date on which they were made or incurred until the date on which they
were irrevocably paid in full) and of remuneration to the Receiver in such order as the
Noteholder shall in its absolute discretion decide;

in accordance with clause 28 {Application of proceesds) of the Facility Agreement; and

the surplus, if any, shall be paid to the relevant Chargor or other person or persons ertitled
toit;

save that the Noteholder may credit any monies received under this Deed to a suspense
account for so long and in such manner as the Noteholder may from time to time determine
and the Receiver may refain the same for such period as he and the Noteholder consider
appropriate.

RELEASE OF SECURITY

Release

At the end of the Security Pericd, the Noteholder shall, at the request and cost of each
Chargor, execute (or procure the execution by its nominee) and do all such deeds, acts
and things as are necessary to release andfor reassign the Charged Assets from the
security created by or in accordance with this Deed.

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 Secured Party considers that the payment or credit of
such amount is capable of being avoided or reduced because of any laws
applicable on bankrupicy, insolvency, liquidation or any similar laws.

17.2.2  fany amount paid, repaid or credited to a Secured Parly is avoided or reduced
because of any laws applicable on bankruptey, insolvency, liquidation or any
similar laws then any release, discharge or setilement between that Secured
Party and the Chargors shall be deemed nct to have occurred and the Secured
Party shall be entitled to enforce this Deed subsequently as if such release,
discharge or settiement had not ocourred and any such payment had not been
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 Liabilities are denominated may from time to
time be sold for such one or more of the currencies in which the Secured Liabilities are
denominated. Each Chargor shall indemnify the relevant Secured Party against the full
cost {inciuding all costs, charges and expenses) incurred in relation to such sale. No
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Secured Party nor any Receiver shall have any lighility to any Chargor 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, a Secured Parly may sever and sell
plant, machinery or other fixiures separately from the property to which they may be
annexed and the Secured Pary may apporiion any rent or other amount without the
consent of the Chargors.

NEW ACCOUNTS

If & Secured Party receives 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 a fresh account or accounts with
each Chargor and continue any existing account in the name of any Chargor and may
appropriate to any such fresh account any monies paid in, received or realised for the
credit of any Chargor after that time without being under any obligation to apply the same
or any part of them in discharge of any of the Secured Liabilities. If a Secured Party fails to
open a fresh account, it will be deemed to have done so and any monies received or
realised after the Notice Date will not reduce the Secured Liabilities outstanding on the
Motice Date.

MISCELLANEOUS

The Chargors
This Deed is binding on the successors and assigns of each Chargor.

Assignment and Transfer

2121 Ne Chargor may assign any of its rights or transfer any of its rights or obligations
under this Deed.

21.2.2  The Noteholder may assign and transfer all or any part of its rights and
obligations under this Deed to a replacement noteholder appointed pursuant to
the terms of the Facility Agreement. Such replacement notehoider will, from the
date of such assignment or transfer, be the noteholder for the Secured Parties
under this Deed instead of the previous noteholder.

Property
This Deed is and will remain the property of the Noteholder.

Continuing Securily

This Deed shall 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 additicn to and not be affected by any other security or guarantee
now or hereafter held by a Secured Party for all or any part of the Secured Liabilities nor
shall 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.

Variation of Security

This Deed shall not in any way be affected or prejudiced by a Secured Party at any time
dealing with, exchanging, releasing, varying or abstaining from perfecting or enforcing any
security or guarantee referred to in Clause 21.5 (Additional Security) or any rights which a
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21.10
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2112

Secured Party may at any time have or giving time for payment or granting any indulgence
or compounding with any person whatsosver.

Enfoercement of Other Security

No Secured Party shaill be obliged to enforce any other Security it may hold for the
Secured Liabilities before enforcing any of its rights under this Deed.

Redemption of Prior Incumbrances

The Noteholder may redeem or take a transfer of any prior Security over the Charged
Assets and may agree the accounts of prior incumbrancers. An agreed account shall be
conclusive and binding on the Chargors. Any amount paid in connection with such
redemption or transfer (including expenses) shall be paid on demand by the Chargors to
the Noteholder and until such payment shall form part of the Secured Liabilities.

Costs and Expenses

cach Chargor shall, within five Business Days of demand, reimburse each Secured Party
and any attorney, manager, agent or other person appointed by the Noteholder under this
Deed for all costs and expenses (including legal fees):

21.91  reasonably incured by that Secured Parly, Receiver, attorney, manager, agent or
other person in connection with the compietion of the transactions and perfection
of the security created or contemplated by this Deed; and

21.9.2  incurred by that Secured Party, Receiver, attorney, manager, agent or other
person in connection with the enforcement of or attempted enforcement of the
security created or contemplated by, or the preservaiion of any rights uinder, this
Deed,

in each case with any applicable VAT,

Obligations Joint and Several

The cbligations of the Chargors under this Deed are joint and several.
Further advances

21111 The Noteholder must perform its cbligations under the Fagcility Agreement
{including any obligation to make available further advances).

21.11.2 Each Chargor hereby consents to the Nofeholder making an appiication io the
Chief Land Registrar on Form CH2 for the registration against the registered titles
{if any) specified in Part 1 of Schedule 2 (Defails of Secured Property) (and any
unregistered properties subject to compulsory first registration at the date of this
Deed and any other Real Property from time to fime including a registered title) of
the obligation to make further advances.

Non-competition on enforcement

Unless the Noteholder ctherwise directs, no Chargor will exercise any rights which it may
have by reason of performance by it of its obligations under this Deed or enforcement of
the Security created by this Deed:

21121 to be indemnified by any Obligor {including any rights it may have by way of
subrogation),

21.12.2 to claim any corntribution from any guarantor of any Obligor of the obligations
under the Finance Documents;

21123 to take the benefit {in whole or in part and whether by way of subrogation or
otherwise) of any right of the Noteholder or any of the other Secured Parties
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under any Finance Document or of any other guarantee or security taken
pursuant to, or in connection with, the Finance Documents;

21124 toclaim, rank, prove or vote as a creditor of any Obligor or its estate in
competition with the Noteholder or any of the other Secured Parties; andfor

21125 receive, claim or have the benefit of any payment, distribution or security from or
on account of any Obligor, or exarcise any right of set-off against any Obligor.

22. LAW

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

IN WITNESS whereof this Deed has been duly executed and deliverad as a deed cn the date first
above written,
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SCHEDULE 1

CHARGORS
Name Country of Hegistered number

incorporationfformation

Audley Willicombe England and Wales (4166444
Limited
Audley Willicombe England and Wales 06208889
Management Limited
Audiey Group England and Wales 10965370
Developments 2 Ltd
Audiey Mote England and Wales 05105641
Management Limited
Audley St Eiphins Limited | England and Wales (05467429
Audley St Elphins England and Wales 06106657
Management Limited
Audiey Clevedon Limited | England and Wales 05605046
Audiey Clevedon England and Wales 06105652
Management Limited
Audiey Inglewood Limited | England and Wales 05565010
Audley Inglewood England and Wales 06105645
Management Limited
Audley Binswood Limited | England and Wales 08435371
Audiey Binswood England and Wales 08275524
Management Limited
Audiey Redwood Limited | England and Wales 09261039
Audley Redwood England and Wales (09638958
Management Limited
Audley Homewood England and Wales 10871443

Limited
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SCHEDULE 2

DETAILS OF SECURED PROPERTY

PART 1

REAL PROPERTY

No. | Property Chargor Address Tenurs Title number
1. § Binswood Hall Audiey Binswood | Binswood Hall, Binswood Avenue, Freehoid WKA4Z5512
Limited Leamington Spa (CV32 55F)
2. § Homewood Audley 16 Kenilworih Road, Leamingion Spa { Freehold WIK384463
Homewood {CW32 3TN}
Limited
3. 1 inglewood Audiey inglewood | Inglewood Health Hydre, Tempieton Freehold BKr112042
Limited Read, Kintbury, Hungerford RG17
aswW
4. 1 Willicombe Audley Land lying to the north of Pembury Freehold K823428
Willicombe Read and ic the west of Sandhurst
Limited Hoad, Tunbridge Wells
5. | Clevedon Audley Clevedon ‘[;\‘:;a d@?ﬁ;‘?ﬁg”ga TheDrive, Ben | o oonoig | wykisoors
Limited Land lying to the South West of Ben WYRAZ1089 and
Rhydding Drive, likiey WY K423442.
Land lving to the South East of Ben
Rhydding Drive, Burley-in-
Wharfedale
6. § Mole House Audley Group Land and buildings known as 110 23 | Leasehold | K819925
Developments 2 {inclusive) Garden Walk, Gardener's
Lid Cottage, Mote House, Mote Park
Sailing Club and Pear Tree Collage,
Mote Park, Maidstone
7. | st Elphin's Audley St Elphins | Land and buildings known as St Freehold gizggg%
Limited Eiphins Schoo!, Darley Dale, '
Maticck, DE4 2HA and Grove DY 402150 and
Cottage, Dale Road South, Matiock, DY 430482
DE4 32 BP
8. | Redwcod Audley Redweood | Land and buildings known as Freehoid ST142811
Limited Redwood Hotel and Country Club,
Beggar Bush Lare, Failand, Bristol
BS8 3TG

1U7BIGE065_2
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Audley Binswood
fimited

Audley St Elphins
Limited

Audiey Clevedon
Limited

Audiey Clevedon
Management
Lirnited

Audley Willicombe
Lirited

Audiey Inglewood
Lirnited

Audley Willicombe
Management
Lirmited

Audley St Elphins
Management
Limited

Audiey Inglewood
Management
Lirited

Audiey Binswood
Management
Limited

Audley Mote
Management
Limited

Audiey Homewood
limited

Audley Redwood
Limited

Audley Redwood
Management
I-imited

Audley Group
Developments 2 Ltd
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PART 3

INSURANCES

Commercial
Combined
insurance Policy

Policy Number
100537619CCH

8 February
2023

Aviva Insurance Limited

St Helens, 1 Undershaft,

London, EC3P 3D0Q

Attention: Jacqueline
Grant

Aston Lark Limited
{Maidstong)

Eclipse Park,
Sittingbourne Road,
Maidstone, ME14 3EN
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SCHEDULE 3
NOTICES
PART A

NOTICE TO ACCOUNT BANK
[On the lefterhead of the relevant Chargor)
To: [Account Banlk]

[Date]

Dear [name/jcb title of individual],

Security Agreement dated [ ] between [ ] and others
and [the Noteholder] (the "Security Agreement™)

We hereby give you notice that under the Security Agreement we have charged (by way of a first
fixed charge) in favour of {the Noteholder] (the "Noteholder™) all our rights in respect of any
amount moneys standing to the credit of any account maintained by us with you {the "Accounts”).

We irrevocably instruct and authorise you to:

{a) disclose to the Noteholder any information relating to any Account requested from you by
the Noteholder;
{s) comply with the terms of any written nctice or instruction relating to any Account received

by you from the Noteholder; and

{c) pay or release any sum standing to the credit of any Account in accordance with the written
instructions of the Noteholder.

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 Noteholder.

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

Please confirm your agreement {o the above by sending the attached acknowledgement {o the
Noteholder at [inserf address), Attention: | Jwith a copy to us.

Yours faithfully,

(Autharised signatory)

[the relevant Chargor]

11/73968000_2 %
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PARTEB

ACKNOWLEDGEMENT OF ACCOUNT BANK
[On the letterhead of the Account Bank]

To: ithe Noteholder]
Aftention: [ ]
Copy: (the relevant Chargor]

[Date]

Dear [name/job title of individual],

Security Agreement dated | ] between [ ] and others
and [the Noteholder] (the "Security Agreement™)

We confirm receipt from [name of the relsvant Chargor] (the "Chargor™) of a notice dated

] of a charge upon the terms of the Security Agreement over all the rights
of the Chargor to any amount standing fo the credit of any of the Chargor's accounts with us {the
“"Accounts").

We confirm that we:

(a) accept the instructions contained in the notice and agree to comply with the notice;
s} have not received notice of the interest of any third party in any Account;
(c) have neither claimed nor exercised, nor will claim or exercise, any security interest, set-off,

counter-claim or other right in respect of any Account; and

{s) will not permit any amount to be withdrawn from any Account without your prior written
consent {or, inthe case of the Account desighated the General Account if you notify us that
a Default is outstanding under the Facility Agreement (as defined in the Security
Agreement}).

The Accounts maintained with us are:
[Epeacify accounts and account numbers]

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

Yours faithfully,

{Authorised signatory)
[Account Bank]
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PART C

NOTICE TO RELEVANT CONTRACTING PARTY IN RELATION TO THE DEVELOPMENT
DOCUMENTS

[On the lefterhead of the relevant Chargor]

To: [Relevant Contracting Party]

IDate]
Dear [name/jcb title of individual],
Re: (Property]
Security Agreement dated | ] between [ ] and others
and [the Noteholder] {the "Security Agreement”™)
We refer to the [descrintion of relevant Development Document] dated | jand made

between | Tand] ] {the "Assigned Contract™).

This letter constitutes notice {o you that under the Security Agreement we assigned in favour of
[name of the Noteholder] (the "Noteholder™) all cur rights, title and interest in the Assigned
Contract.

We irrevocably instruct and authorise you:

(&) to pay any amount payable by you under the Assigned Contract to our account with the
MNoteholder at | 1, Account Ne. | ], Sort Code | 1{the
"Proceeds Account”™),

{sy notwithstanding the assignment referred to above or the making of any payment by you to
the Noteholder pursuant to it, we shall remain liable under the Assigned Contract to
perform all of the obligaticns assumed by us under the Assighed Contract and neither the
MNoteholder 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 shall 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 pricr written consent of the Noteholder but otherwise we
shall be entitled to exercise all our rights, powers and discretions under the Assigned
Contract until you receive written netice from the Noteholder to the contrary, in which event
all rights, powers and discretions shall be exercisable by the Noteholder or as it directs;

(d) unless otherwise directed by the Noleholder, you shall furnish or disclose {o the Noteholder
in addition to us all notices, matiers or things required under the Assigned Contract to be
furnished or disclosed to us and all such information as it may require from time fo time in
connection with the Assigned Contract, without further authority from us and without any
obligation by you {o enquire as tc the purpese or justification for such disclesure.

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

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

This lefter and any non-contraciual obligations arising out of or in connection with it are governed
by English faw.

178365055 2 28
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Flease confirm your agreement to the abave by signing the attached acknowledgement and
returning it to the Noteholder at | 1, Attertion: | I

Yours faithfully,

Far
[relevant Chargor]

11/73968000_2
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PARTD

ACKNOWLEDGEMENT OF RELEVANT CONTRACTING PARTY

To: ithe Notehoider]
Attention: [ ]
iDate]

Dear [namefjob title of individual],
Re: (Property]

Security Agreement dated | ] between [ ] and others

and [the Noteholder] {the "Security Agresment”)

We confirm receipt from [name of the refevant Chargor] (the "Chargor™) of a notice dated
[ ] (the "Notice”) in relation to the Assigned Contract (as defined in the Notice).
We accept the instructions contained in the Notice.
We confirm that we:
(&) have not received any notice that any third party has or will have any right or interest in, or

has made or will be making any claim or demand or taking any action in respect of, the
righis of the Chargor under or in respect of the Assigned Contract (as defined in the
MNaotice);

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

{c) must continue o pay those monies into the Proceeds Account until we receive your written
instructions to the contrary.

We further undertake that we will not exercise any right to rescind or terminate the Assigned
Contract without giving at least [+] days pricr written notice (a "Termination Notice™) to you that
such right has arisen and further agree that if the Chargor or the Noteholder or any person on its
behalf remedies the event or circumstances giving rise to such right within [] days of receipt of that
Termination Notice, we will no longer be entitied to exercise that right and we will continue {o
perform our obligations under the Assigned Coentract as if such right had not arisen.

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

Yours faithfully,

For

THSF Note: TBC pending confirmation from Eversheds of construction package

11/733966005_2 30
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PARTE

NOTICE TO INSURER
To: iinsurer]
[Date]
Dear [namefjcb title of individual],

Security Agreement dated | ] between | ] and others and [the Noteholder]
(the "Security Agreement”}

We hereby give you natice that under the Security Agreement we assigned to [the Noteholder] (the
"Noteholder™) all our rights to and title and interest from time to time in, to and under insurance
policy numberls] [] effected by us or whomsoever in relation to the properties listed in the
Schedule hereto (inciuding all moneys payable thereunder, proceeds of all ¢laims, awards and
judgments) and all other insurances entered into supplemental to or in replacement of such
policy[ies] of insurance (the "Policyfies]™).

We irrevocably instruct and authorise you to pay all paymenits [in each case in excess of [+] per
property in any ohe year] under or arising under the Policylies] to the account called [Chargor —
insurance Proceeds Account], at [Bank], account number [¢] sort code [¢]. 1L is very important that
you make all immediate arrangements for all such sums payable by you under the FPolicylies] to be
paid to this account.

Please note that:

1. all remedies provided for under the Policy[ies] or available at law or in equity are
exercisable by the Noteholder;

all rights to compel performance of the Policy[ies] are exercisable by the Noteholder; and

all rights, interests and benefits whatsoever accruing to or for our benefit arising under the
Policy[ies] belong to the Noteholder.

We will remain liable to perform all our obligations under the Policylies] and the Netehoider is under
no cbligation of any kind whatsoever under the Policylies] nor under any liability whatsoever in the
event of any failure by us to perform our obligations under the Policy[ies].

The instructions in this letter may not be reveked or amended without the prior written consent of
the Notsholder.

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

Please confirm your agreement to the above by signing the attached acknowlaedgement and
returning it to the Noteholder at | ], Attention | i

Yours faithfully,

(Authorised signatory)
[the relevant Chargor)

11/73968005_2 3
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PART F

ACKNOWLEDGEMENT OF INSURER

To: iNoteholder]
Attention: [ ]

iDate]

Dear [namefjcb title of individual],

Security Agreement dated | ] batween [ ] and others and [the
Noteholder] {the "Security Agreement™}

We confirm receipt from [name of relevant Chargor] (the "Chargor™) of a notice dated [« of an
assignment upon the terms of the Security Agreement to [name of Nofeholder] (the "Noteholder™)
of the Chargor's right, interests and benefit in, 1o and under the Policylies] (as specified in that
notice) to which we are a party.

We confirm that we have nol 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 paymeants in accordance with
the terms of the nolice to the account specified in that notice.

We further confirm that:

1. no amendment, waiver or release of any such rights, interests and benefits will be effective
without the prior written consent of the Noteholder;

2. no terminaticn of such rights, interests or benefits will be effective unless we have given
the Noteholder at least [30] days' written notice of the proposed termination and specifying
the action necessary io avoid such termination;

3. the Chargor will remain liable to perform all of its obligations under the Policyfies] and the
Noteholder is under no obligation of any kind whatsoever under the Policylies] nor under
any liability whatsoever in the event of any failure by the Chargor to perform its obligations
under the Policyfies]; and

4 as the Noteholder is named as composite insured, no breach or default on the part of the
Chargor of any of the terms of such Policy[ies] will be deemed to have occourred unless we
have given notice of such breach to the Noteholder specifying how to make good such
breach.

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

This letter and any non-contractual cbligations 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]

11/73968005_2 33
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SIGNATURE PAGES

THE CHARGORS

EXECUTED as a DEED by
AUDLEY WILLICOMBE LIMITED

acting by M N Sanderson Director

e S e gt o ot

in the presence of:

Signature of witness

Name of witness
{in BLOCK CAPITALS)

CHARLES BOND

Address of witness
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EXECUTED as a DEED by
AUDLEY WILLICOMBE
MANAGEMENT LIMITED
acting by MN Sanderson

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/733968065_2
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EXECUTED as z DEED by
AUDLEY GROUP DEVELOPMENTS 2
LTD

acting by m N sanderson

in the presence of!

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/73388060_2

et ot S gt

Director
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EXECUTED as a DEED by )
AUDLEY MOTE MANAGEMENT LIMITED
)
acting by M N Sandersen )
)
in the presence of: }

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/78968065_2

)

Director
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EXECUTED as z DEED by
AUDLEY HOMEWOOD LIMITED

acling by m N sanderson

et S St e s

in the presence of:

Signature of withess

MName of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess
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EXECUTED as z DEED by
AUDLEY ST ELPHINS LIMITED

acting by wm N sanderson

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11478
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Director
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EXECUTED as z DEED by

AUDLEY ST ELPHINS MANAGEMENT
LIMITED

acting by m N sanderson

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

114739680
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et St Mo Nt San et Sen

Director
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EXECUTED as z DEED by
AUDLEY CLEVEDON LIMITED

acling by M N Sanderson

T

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

147
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Director
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EXECUTED as z DEED by
AUDLEY CLEVEDON MANAGEMENT
LIMITED

Director

acting by um N sanderson

D i R )

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/733968065_2 42
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EXECUTED as z DEED by
AUDLEY INGLEWOOD LIMITED

acling by M N Sandersen

Nt S St oot e S

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/78968065_2

Director

43



EXECUTED as a DEED by
AUDLEY INGLEWOOD MANAGEMENT
LIMITED

acting by Nicholas

et e i St S i o

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/78966055_2

Director
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EXECUTED as a DEED by
AUDLEY BINSWOOD LIMITED

acting by M N Sanderson

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/78966055_2

St St st et et ot

Director
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EXECUTED as a DEED by
AUDLEY BINSWOOD MANAGEMENT
LIMITED

acting by m N sanderson

e Mot o St S S o

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/78966055_2

Director

246



EXECUTED as a DEED by
AUDLEY REDWOOD LIMITED

actingby M N Sanderson

St St st et et ot

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

11/78966055_2
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EXECUTED as z DEED by
AUDLEY REDWOOD MANAGEMENT
LIMITED

acting by m N sanderson

Nt e Mmoot S e ol it

in the presence of:

Signature of withess

Name of withess
{in BLOCK CAPITALS)

CHARLES BOND

Address of withess

147
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Director
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THENOTEHOLDER

SIGNED by Charles Ferguson-Davie )
for and on behalf of )
MAREF LOAN GP LIMITED )

acting in its capacity as general partner of
MAREF LOAN LIMITED PARTHNERSHIP

11473
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