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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8359281

Charge code: 0835 9281 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 3rd November 2017 and created by Global Freight Solutions
(Holdings) Limited was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 7th November 2017 .

Given at Companies House, Cardiff on 9th November 2017

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

() ADDLESHAW
CJ GODDARD

Dated 3 November 2017

NOEL CLEANCO LIMITED
THE CHARGORS LISTED IN SCHEDULE 1

CLYDESDALE BANK PLC

DEBENTURE

This Debenture is subject to the terms cf the Intercreditor Deed
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This Debenture is made on 3 November 2017

Between

(1)
(2)

Noel Cleanco Limited (registered in England with number 10595783) (Parent);

The Subsidiaries of the Parent listed in Schedule 1 (The Chargors) (together with the Parent,
the Original Chargors); and

(3) Clydesdale Bank PLC (Lender).
It Is agreed
1 Definitions and interpretation
11 Definitions

in this Deed:

Account has the meaning given to it in clause 3.4(i) {First fixed charges)

Additional Chargor means a company which creates Security over its assets in favour of the
Lender by executing a Security Dead of Accession

Blocked Account means each Mandatory Prepayment Account and each Holding Account
Chargor means an Criginal Chargor or an Additicnal Chargor

Chattels has the meaning given to it in clause 3.4(d) (First fixed charges)

Debts has the meaning given to it in clause 3.4{g} (First fixed charges)

Declared Default has the meaning given to that term in the Facilities Agreement

Direction has the meaning given to it in clause 11.1(d) (Planning directions)

Facilities Agreement means the facilities agreement between amongst others the Parent as
parent, Noel Bidco Limited and Global Freight Solutions Limited as QOriginal Borrowers, Glabal
Freight Selutions Lid and others as Original Guarantors, and the Lender daied on or about the
date of this Deed under which the Lender agrees to make available to the Borrowers a term
ioan, revelving credit facility and anciliary faciiities, as amended, varied, novated or
supplemented from time to time

Fixtures means in respect of any Secured Property, all fixtiures and fittings (including trade
fixtures and fittings) and fixed plant and machinery now or at any time after the date of this Deed
on that Secured Property

Floating Charge Assets means all the asssts and undertaking from time to time subject to the
floating charge created under clause 3.5 (Floating charge}

insurance Policies means, in respect of a Chargor, all policies of insurance present and future
in which it has an interest
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EXECUTION VERSION

Intercreditor Deed means the intercreditor deed dated on or about the date of this Debenture
between, among others, Ciydesdale Bank ple as the Lender and the Parent as an criginal
debtor, as amended, varied, novated or supplemented from time to time

Investments means any shares, stocks, debenture security, securities, bonds and investments
of any type {other than the Subsidiary Shares) whatever, including but not limited to, negotiable
instruments, certificates of deposit, eligible debt securities, interests in collective investment
schemes, or other invesimenis referred to in section 22 of, and as defined in Partll of
Schedule 2 to, the Financial Services and Markets Act 2000 and Partlll of the Financial
Services and Markets Act 2000 {Regulated Activities) Order 2001, whether cerlificated or
uncertificated, physical or dematerialised, registered or unregistered, held by the relavant
Charger or by a frustes or clearance system or nominee, but excluding any JV Securities

JY Securities means any investment now or in the future owned by a Chargor or in which a
Chargor has an interest, in a company which is not a Suksidiary of that Chargor, provided that
such invesiment constitutes a Permitted Joint Venture

Material Inteliectual Property means Intellectual Property which is necessary for or maierial
to the Group's business

Cccupational Lease means, in respect of a Chargor, a lease of a Secured Property in respect
of which it is landicord

Party means a party to this Deed

Permiited Disposal has the meaning given to it in the Facilities Agreement
Permitted Security has the meaning given io it in the Facilities Agreement
Permitted Transaction has the meaning given to it in the Facilities Agreement

Planning Acts means the Town and Country Planning Acts 1880, the Planning (Listed
Buildings and Conservation Areas} Act 1990, the Planning {Hazardous Substances) Act 1990,
the Planning (Conseguential Provisions) Act 1990, the Planning and Compensation Act 19891,
the Planning and Compulsary Purchase Act 2004 and any regulations or subordinaie legislation
made under any of the foregoing and any other statute or regulation governing or contrelling the
use or development of land and buildings

Premises means any building on a Secured Property
Properties mean the properties lisled in Schedule 2 (Properties)

Rack Rent Lease means any leasehold property that has a rack rent payable in respect of it
and/or a term of less than 20 years to run

Receiver means any receiver, manager or administrative receiver appointed by the Lender in
respect of any Chargor or any of the Secured Assets

Related Righis means, in respect of any Investment or Subsidiary Share:

{a) all monies paid or payable in respect of that Investment or Subsidiary Share {whether
as income, capital or oitherwise)

(b} all shares, investments or other assets derived from that Investment or Subsidiary
Sharg and
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{c) all rights derived from or incidental to that Investment or Subsidiary Share
Relevant Agreement means;
{2} the Acquisition Agreement; and

{b) each other agreement designated as a Relevant Agreement by the Lender and the
Parant in writing

Relevant Policies means all Insurance Policies {other than policies in respect of third party
liability, public liabliity or directors' and officers' insurance) together with all monies payable in
respect of those policies

Secured Assets means, in respect of any Chargor, all of its assets and undertaking the subject
of any Security created by, under or supplemental to, this Deed in favour of the Lender

Secured Obligations means, in respact of any Chargor, all monies and liabilities now or after
the date of this Deed due, owing or incurred by that Chargor to the Lender under the Finance
Documents, in any manner and in any currency or currencies and whether present or future,
actual or contingent, whether incurred solely or jointly with any other person and whether as
principal or sursty, except for any abligation which, if it were included here, would constitute
uniawful financial assistance, or its equivalent in any other jurisdiction

Secured Property means at any time the Properties and ali other freehold, leasehold or
commonhold property which is subject to any Security created by, under or supplemental to this
Deed {other than any Rack Rent Laase)

Security Deed of Accessien means a deed in the form set out in Schedule & (Form of Security
Deed of Accession} by which a person will become a party to this Deed as a Chargor

Security Period means the period beginning on the date of this Deed and ending on the date
on which the Lender is satisfied (acting reasonably and in good faith} that the Secured
Obligations have been irrevocably and unconditionally satisfied in full and all faciiities made
available by the Lender under the Finance Documents {(or any of them) have been cancellad

Subsidiary Shares means, in respect of a Chargor, all shares present and future held by it in
its Subsidiaries (including those listed in Schedule 3 (Subsidiary Shares}), but excluding any JV
Securities to the extent the charging or granting of Securily over such sharas is prohibited by
any applicable shareholders' agreement or other contractusl arrangements governing the
relevant Chargor's ownership of such shares

1.2 Interpretation

{a) Uniess otherwise defined in this Deed a term defined in the Facilities Agreement has
the same meaning when used in this Deed or any notices, acknowledgements or other
documents issued under or in connection with this Deed.

{b} In this Deed the term dispose includes any sale, lease, licence, transfer or loan (other
than a loan which constitutes a Permitted Loan).

(c) Clause 1.2 (Consiruction) of the Facilities Agreement is incorporated in this Deed as if
set out here in full but so that each reference in that clause to this Agreement shall be
read as a reference to this Deed.
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1.3 Third party rights

{a) Unless expressly provided to the contrary in any Finance Document, a person who is
not a Party has no right under the Centracts (Rights of Third Parties} Act 1999 to enforce
or enjoy the benefit of any term of this Deed or any cther Finance Document issued or
entered into under or in connection with it.

(b} Unless expressly provided to the contrary in any Finance Document the consent of any
person who is not a Party is not required te rescind or vary this Deed or any other
Finance Document erterad into under or in connaction with it.

1.4 Inconsistency

In the event of any inconsistency arising between any of the provisions of this Debenture and
the Facilities Agreement or the Intercreditor Deed, the provisions of the Facilities Agreement or
the Intercreditor Deed (as the case may be) shall prevail.

1.5 Administration

{a) Any reference in this Deed, or any other Finance Document entered into under or in
connection with if, to the making of an administration order shall be treated as including
a reference o the appointment of an administrator under paragraph 14 (by the holder
of a qualifying floating charge in respect of a Chargor's assets) or 22 {by a Chargor or
the directors of a Chargor) of Schedule B1 to the Insolvency Act 1988 or any steps
taken toward such order or appointment.

(b} Any refarence in this Deed or any other Finance Document entered into under or in
connection with it, to making an application for an administration order by petition shall
be treated as including a reference to making an administration application to the court
under Schedule B1 {o the insolvency Act 1988, appointing an administrator under
paragraph 14 or 22 of that Schedule, cr giving notice under paragraph 15 or 26 of that
Schedule of intention to appoint an administrator or any steps taken towards such
application or netice,

1.6 Incorporated terms

The terms of the Finance Documents and of any side letters relating to the Finance Documents
and the Secured Obligations are incorporated into this Deed to the extent required for any
purported dispesition of any Secured Assets contained in this Deed to be a valid dispositicn in
accordance with section 2(1) of the Law of Property (Miscellaneous Provisions) Act 1983,

1.7 Intercreditor deed
This Desd is subject to the terms of the Intercreditor Deed
1.8 Full Title Guarantee

Any charge or assignment which is expressed to be made with “full title guarantee" shall be
construed so that the covenant implied by section 4{1)}(b) of the Law of Property (Miscellaneous
Provisions) Act 1824 shall not extend to:

{a) the state of repair of any relevant freehold, leasshold or immaovable real property; or

{b) any Rack Rent Lease, and
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all covenants implied by the Law of Property (Miscellanecus Provisions) Act 1894 shall be
subject to any Permitted Security and any matter referred to in the Legal Due Diligence Report.

Covenant to pay

Each Chargor covenants with the Lender to pay and discharge the Secured Obligations when
they become due for payment and discharge.

Charging provisions

General

All Security created by a Chargor under clauses 3.2 to 3.5 inclusive is:

{a) a continuing security for the payment and discharge of the Secured Qbligations;
{b) granted with full title guarantee;

{c) granied in respect of all the right, title and interest (if any), present and future, of that
Chargoer in and to the relevant Secured Asset; and

{d} granted in favour of the Lender.
First legal mortgages

Each Chargor charges by way of first legai mortgage the Properties, and all Premises and
Fixtures on each of the Properties.

Assignments

{(a) Each Chargor assigns subject to a proviso for a re-assignment on redemption {and
subject to obtaining any necessary consent to that assignment from any third party):

{i) the Relevant Agreements to which it is a party; and
ii) the Relevant Policies {o which it is a party.
() Each Chargor shall remain liable to perform all its obligations under the Relevant

Agreements and the Relevant Policies to which it is a party.

{c) MNotwithstanding the other terms of this clause 3.3, prior to tha occurrence of a Declared
Default, each Chargor may, subject to the other terms of the Finance Documents,
continue to exercise all and any of its rights under and in connection with the Relevant
Agreaments.

First fixed charges

Each Chargor charges by first fixed charge (subject in each case to obtaining any necessary
consent to such fixed charge from any third party):

{a) all interests and estates in any freehold, leasehold or commeonhold property now or
subsequently owned by it {other than any freehold, leasehold or commonhold property
effectively charged by way of legal mortgage under clause 3.2 and any Rack Rent
Lease) and, in each case, the Premises and Fixtures on each such property,
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(b) the proceeds cof sale of its Secured Property and all licences to enter on or use any
Secured Property,;

{c) the benefit of all other agreements, instruments and rights relating to its Secured
Property;
{d} all plant, machinery, vehicles, computers, office and other equipment, all furniture,

furnishings, equipment and tools and any removals or replacement of them, {together
Chattels) present and future and the benefii of all confracts, licences, warranties,
maintenance coniracts relating to them and any renewals and replacements of them,;

(e) the Subsidiary Shares together with all Related Rights;
{f) the Invesiments together with all Related Rights;

{9} all book and other debts due to the relevant Chargor and their proceeds (both collected
and uncollected) (together Debts) and all rights, guarantees, security or other collateral
in respact of the Debts {or any of them) and the benefit of any judgment or order to pay
a sum of money and all rights to enforce the Debts {or any of themy);

{h} all menies from time o time standing o the credit of each Blocked Account;

(i} all menies from time to time standing to the credit of each account held by the relevant
Chargor with any bank, building society, financial institution or other parson other than
any Blocked Account (each an Account);

{}] all its Material Intellectual Property;
(k) all its goodwill and uncalled capital;
(h the benefit of all Authorisations held or utilised by it in connection with its business or

the use of any of its asseis and the right to recover and receive compensation payable
in respect of any of them; and

{(m} to the extent that any assignment in clause 3.3 is ineffective as an assignment, the
assets referred o in that clauss.

Fieating charge

Each Chargor charges by way of first floating charge all its asseis and undertaking wherever
located both present and future other than any asseis effectively charged by way of legal
morigage or fixed charge or assigned under clauses 3.2, 3.3 or 3.4.

Qualifying fioating charge

This Deed coniains a gualifying floating charge and paragraph 14 of Schedule B1 to the
insolvency Act 1986 applies to the floating charge created by or under this Deed.

Conversion of floating charge te a fixed charge

The Lender may at any time by notice in writing to any Chargor convert the floating charge
created under clause 3.5 inio a fixed charge as regards any Floating Charge Asset as it shall
specify in the notice if:

{a) an Event of Defauli is continuing; ar
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{b) in the opinion of the Lender that Floating Charge Asset is in danger of being seized or
any legal process or execution is being enforced against that Fleating Charge Asset,

Automatic conversion of floating charge to a fixed charge

If {(uniess permitted in writing by the Lender or expressly permitted under the terms of any
Finance Document}:

{a) a Chargor creates or attempts to create any Security over any of its Floating Charge
Assets;
() any person lavies or attempts to levy any distress, attachment, execution or other legal

process against any Floating Charge Asset; or

(c) any corporate action, legal proceedings or other procedures or steps are taken for the
winding up, dissolution, administration or reorganisation of any Chargor save where
permifted pursuant to any Permitied Transaction,

the floating charge created by this Deed will automatically and immediately without notice be
converted into a fixed charge over the relevant assets or, in the circumstances described in
ciause 3.8(c), over all of the Floating Charge Assets.

Smali company moratorium

Where a Chargor is an eligible company within the meaning of paragraphs 2 to 4 (inclusive) of
Schedule A1 to the Insolvency Act 1988, then the obtaining of a moratorium, including any
preliminary decision, or investigation in terms of paragraph 43 to Schedule A1 of the Insolvency
Act 1886 shall not cause the floating charge created by this Deed fo crystallise into a fixed
charge, nor cause resirictions which wouid not otherwise apply to be imposed on the disposal
of its property and assets by that Chargor.

Continuing security

The Security constituted by this Deed shail be continuing sacurity and shail remain in full force
and effect regardless of any intenmediate payment or discharge by any Chargor or any other
person of the whole or any part of the Secured QObligations, unless and until the Securad
Obligations have been discharged or have ctherwise been cancelled or released by the Lender.

Recourse
The Security constituled by this Deed:

{a) is in addition to any other Security which the Lender may hold at any time for the
Secured Obligations (or any of them}; and

{b) may be enforced without first having recourse to any other rights of the Lender.
Negative pledge

No Chargor shall create or permit to subsist any Security over any of its assets.

No Chargor shall:

{a) sell, transfer or otherwise dispose of any of its assets on terms whereby they are or
may be leased to or re-acquired by a Chargor or any other member of the Group;
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(b} sell, transfer or otherwise dispose of any of its receivables on recourse terms;

(c) enter into any arrangement under which money or the benefit of a bank or other account
mavy be applied, set-off or made subject to a combination of accounts; or

{d) enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily as a method of
raising Financial Indebtedness or of financing the acquisition of an asset.

Clauses 5.1 and 5.2 do not apply to any Security or arrangement which is permitted under the
terms of any Finance Document.

Restrictions on disposals

No Chargor shall enter into a single transaction or a series of transactions (whether related ar
not) and whether votuntary or involuntary to sell, lease, transfer or otherwise dispose of any
Secured Asssts.

Clause 6.1 does not apply to any Permitted Disposal.
Further assurance

Subject to obfaining any necessary third party consents and subject to the Agreed Security
Principles, sach Chargor shall prompily do all such acts and execute all such documents
{including assignments, ransfers, morigages, charges, notices and instructions) as the Lender
may reasonably specify (and in such form as the Lender may reasonably require) in favour of
the Lender or its nominee(s):

{a) to create, perfect, protect and maintain the Security created or intended to be created
under or evidenced by this Deed or for the exercise of any rights, powsrs and remedies
of the Lender provided by or pursuant to this Deed or by law;

{(b) o confer on the Lender Security over any property and assets of that Chargor located
in any jurisdiction equivalent or similar to the Security intended to be conferred by or
pursuant to this Deed; andfor

{c) (after a Declared Default) to facilitate the realisation of the assets which are, or are
intended to be, the subject of the Security created by or under this Deed.

Subject to the Agreed Security Principles, each Chargor shall take all such action as is available
to it (including making ali filings and registrations) as may be necessary for the purpose of the
creation, perfection, protection or maintenance of any Security conferred or intended to be
conferred on the Lender by or pursuant to this Deed.

Any documeni required to be executed by a Chargor under this clause 7 will be prepared at the
cost of that Chargor,

Land Registry
Application for restriction

(a) In refation to land and buildings situated in England and Wales title to which is registered
or is to be registered at the Land Ragisiry, each Chargor consents to an application
being made to the Chief Land Registrar for registration of a restriction on the register of
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title of all present and future registered freeheld, leasehold or commonhold property of
that Chargor {and any unregistered properties subject to compulsory first registration at
the date of this Deed), excluding any Rack Rent Lease.

{b) The Chargor confirms that so far as any of the Secured Property is unregisterad, such
land is not affected by any disclosable overriding interests within the meaning of the
Land Registration Act 2002 or the Land Registration Rules 2003.

9 Consent of third parties

Without prejudice fo Clause 10.2{b) the Chargors shall use their reasonable endeavours to
procure any consents nacessary to enable the assets of the Chargors to be the subject of an
effective fixed charge or assignment pursuant to the terms of Clause 3.3 (Assignmenis) or
Clause 3.4 (First fixed charges) and, immediately upon obtaining any such consent, the asset
concerned shall become subject to such security.

10 Notices of assignments and charges
10.1 Relevant Agreemenis

{a) Each Chargor which is party o a Relevant Agreement shall give notice in the form
specified in Part 1 {Form of notice of assignment) of Schedule 4 to the cther parties to
each Relevant Agreement that the Chargor has assigned to the Lender all its right, title
and interest in that Relevant Agreement.

(b} The relevant Chargor shall give the notices referred to in clause 10.1(a):

{i) in the case of the Acquisition Agreement, the Company Intra-Group Loan
Agreement, on the date of this Deed; and

(if) in the case of each Relevani Agreement coming into existence or being
designated as such after the date of this Deed, as soon as reasonably
practicable following that agreement coming into existence or being designated
a Relevant Agreement.

{c) The relsvant Chargor shall use reascnable endeavours to procure that the recipient of
each such notice acknowledges that notice in substantially the form specified in Part 2
{Form of acknowledgement) of Schedule 4 within 5 Business Days of that notice being
given.

{d) Each of the Parent and the Company is deemed to have given and acknowledged,
respectively, such notice of assignment in respect of the Siructural Inira Group Loan
outstanding cn the date of this Debenture.

10.2 insurance Policies

{a} Each Chargor which is an insured party under a Relevant Policy shall give notice in the
form specified in Part 1 (Ferm of notice of assignment) of Schedule 5 to each insurer
under each Relevani Policy that the Chargor has assigned to the Lender all its right,
title and interest in that Relevant Policy.

{b) The relevant Chargor shall give the notices referred to in clause 10.2{a);
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{i in the case of each Relevant Palicy subsisting at the date of this Deed, on the
date of this Deed; and

(i} in the case of each Relevant Policy coming into existence afier the date of this
Deed as soon as reasonably practicable following that Relevant Policy being
put on risk,
{e) The relevant Chargor shall use reasonable endeavours to procure that the recipient of

gach such notice acknowledges that notice in substantially the form specified in Part 2
{Form of acknowledgement) of Scheduie & within 5 Business Days of that notice being
given.

(d) lf the Lender receives, prior to the cecurrence of an Event of Default which is continuing,
any sum in respect of a Relevant Policy which represents Excluded Insurance Proceeds
because the relevant Chargor is reguired or otherwise iniends to apply such sum
towards a purpose specified in the definition of Excluded Insurance Proceeds in clause
9.2 {Disposal, Insurance, Acquisition Proceeds and Excess Cashflow) of the Facilities
Agresment, the Lender shall, as scon as reasonably practicable following a writien
request from the relevant Chargor transfer such sum to that Chargor and, at the cost
of the relevant Chargor, fake any other acticn reasonably requested by the Chargor in
order o allow that Chargor to apply such sum in accordance with the terms of the
Facilities Agreement.

10.3 Blocked Accounts

{a) Each Chargor holding a Blocked Account shall give notice in the form specified in Part 1
{Form of notice of charge) of Schedule & to the financial institution at which such
Blocked Account is held (if such financial institution is not the Lender) that the Chargor
has created a fixed charge over the balance standing to the credit of that Blocked
Account.

{b) The relevant Chargor shall give the notices referred to in clause 10.3(a):

{N in the case of a Blocked Account held by that Chargor at the date of this Deed,
on the date of this Deed; and

(i) in the case of a Blocked Account cpened after the date of this Deed, as soon
as reasonably praclicable following that Blocked Account being opened.

(c) The relevant Chargor shall use reascnable endeavours to procure that the recipient of
each such notice acknowledges that notice in substantially the form specified in Part 2
{Form of acknowledgement) of Schedule @ within 5 Business Days of that notice being
given.

10.4  Charge over accounts

{a) Each Chargor hoiding an Account shall give notice in the form specified in Part 1 {Form
of notice of charge) of Schedule 7 to the financial instiiution at which such Account is
held (if such financial institution is not the Lender) that the Chargor has created a fixed
charge over the balance standing to the cradit of that Account.

{b) The relevant Chargor will give the notices referred to in clause 10.4{a}:
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{0 in the case of an Account held by that Chargor at the date of this Deed, on the
date of this Deed; and

{ii) in the case of an Account opened after the date of this Deed, as scon as
reasonably practicable following that Account being opened.

(c) The relevant Chargor shall use reasonable endeavours to procure that the recipient of
each such notice acknowledges that notice substantially in the form specified in Part 2
{Form of acknowledgemant) of Schedule 7 within 5 Business Days of that notice being
given.

Register of Trade Marks

Each Chargor as registered proprietor hereby appoints the Lender as its agent to apply for the
particulars of this Deed and the Lender's interest in the Material Intellectual Property and any
cther or future trade marks or frade mark applications registered or to be regisiered in the United
Kingdom in the name of that Chargor, to be made on the Register of Trade Marks under
section 25{(1) of the Trade Marks Act 1984, Each Chargor hereby agrees to execute all
documents and forms required to enable such particulars to be entered on the Register of Trade
Marks.

Undertakings

Each Chargor undertakes to the Lender in accordance with this clause 11. The undertakings
in this clause 11 shail remain in force during the Security Period.

Real property
{a) Access

it will permit the Lender and such person of persons as the Lender shall nominate at all
reasonable times within business hours and on reasonable prior notice, and subject to
the terms of any Occupational Lease, to enter on any part of its Secured Property.

{t) Repair

{i} It shall keep its Secured Property in good and substantial repair and condition
and decorative order (fair wear and tear excepted).

(if) it shall repair any material defeci or material damage (fair wear and tear
excepted) to any of its Secured Property promptly and if it Tails to do so within
a reasonable time the Lender may, but shali not be obliged to, do so.

(c) Planning

It shail not do or aliow or omit to be done anything which may infringe or contravene the
Planning Acts affecting its Secured Property and shall, as soon as reasonably
practicable foliowing written reguest, provide the Lender with details of any applications
for the grant of planning permission within the meaning of the Planning Acts.

{d) Planning directions

{i Within 10 Business Days of receipt by it of any notice or order {Direction)
served on or issued to it by any local or other sutherity {whether under the
Planning Acts or otherwise} in respect of and which materially and adversely
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affects any part of its Secured Property, it shall give full particulars of the
Direction to the Lender and, if so requested by the Lender, as soon as
reasonably practicable produce the Direction or a copy of it to the Lender.

it shall advise the Lender of all steps taken or proposed to be taken by it from
time to time to comply with the terms of the Direction.

it shall use reasonable endeavours to comply with the Direction, save where it
is disputing the Direction in good faith.

it shall at the request of the Lender (but ai the reasonable cost of the Chargor)
make or jcin with the Lender in making such objections, representations
against, appealing against or in respect of any proposal contained in the
Direction as the Lender shali {acting reascnably) deem expedient in order to
protect the Lender's inferests.

{e) Development

(i)

(i)

It shall not carry out any development {as defined in the Planning Acis) on any
part of its Secured Property which materiaily adversely effecits the vaius,
saleability or use of that Secured Property, without the prior written consent of
the Lender, acting reasanably.

It shall not change the use of any part of its Secured Property without the prior
written consernt of the Lender, acting reasonabily.

N Future acquisitions and legal mortgage

It shalk

(i)

(it}

AO-1TFTET0R- 1407 -1 2244

notify the Lender promptiy of its intention to acquire any freehold, leasehold or
other interest in property (excluding any Rack Rent Lease) in each case with a
market vaiue of £500,000 or more, including the proposed date of such
acquisition (and for the purposes of this clause 11.1(i) the date of exchange of
confracts for such an acquisition shall be deemed the date of acquisition);

at its cost, execute and deliver to the Lender as soon as reasonably practicable
following written demand, a legal mortgage (in form and substance satisfactory
to the Lender and in substantially the same terms as this Deed) in favour of the
Lender of any freehold or leasehold or other interest in property (excluding any
Rack Rent Lease) which becomes vested in it afier the date of this Deed
{subject to the Agreed Security Principles);

use reasonable endeavours to obtain any consenis required for the Securiiy
referred to in this clause 11.1(i); and

if applicable procure that notice of this Deed is noted in the appropriate manner
on the title to any Secured Property which becomes vested in it after the date
of this Deed (exciuding, for the avoidance of doubt, any Rack Rent Laase).
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(g) Deposit of title deeds

it shall deposit with the Lender all deeds and documents to title relating to its Secured
Property. For the aveoidance of doubt there shall be no breach of this Clause 10.1(g) if
there are no documents of title in respect of a Secured Properiy or any part thereof,

{h) Ouitgoings

It will punctually pay and indemnify the Lender and any Receiver against all presant
and future rents, rates, faxes, assessments and oulgoings of whatsoever nature
imposed on or payable in respect of its Secured Property or any part of it or payable by
the owner or cccupier of it.

(i} Investigation of title

Foilowing an Event of Default which is continuing, on request by the Lender, it shall
grant the Lender or its advisers (at the cost of the Chargor) all facilities within its power
to enable the Lender or its advisers or delegates {o carry out such investigations of title
to and enguiries info its Secured Property or other Secured Assets as may be carried
out by a prudent morigagee or chargee.

11.2 Leases
(a) L.ease and covenant compliance
it shall:

{i) perfiorm all the terms con its part {{o the extent commercially reascnable or
prudent to do so} contained in any lease or agreement for lease under which it
holds an inferest in a Secured Property or to which any of its Secured Property
is subject;

(i) praperly parferm (and indemnify the Lender and each Receiver for any breach
of) any material covenants and stipulations of whatsoever nature affecting any
of its Secured Property; and

{iii} as soon as reasonably practicable notify the Lender of any notice received by
it under section 146 of the Law of Property Act 1925 or any proceedings
commenced or steps taken against it for the forfeilure of any lease under which
it holds an interest in a Secured Property.

(b Landiord's consent

if under the terms of any lease under which it hoids an interest in any Secured Property,
the Chargor is not permitted to charge iis interest in such Secured Property without the
consent of the landlord;

(i} it undertakes promptly to make an application for landlord's consent to the
creation of the fixed charge contained in clause 3.4 (First fixed charges) and
any charge to be created under clause 7 (Further assurance) , shall use all
reasonable endeavours to obtain such consent as soon as possibie and shall
keep the Lender informed of the progress of its negotiations with such landlord;

101 FRTRTDR-1AA07-1 2244 13



EXECUTION VERSION
(i subject to clause 11.2(bXiil):

(A} no breach of clause 24.1 (Authorisations) of the Facilities Agreement
nor any other representation in the Finance Documents shall coour by
virtue of the Chargor's failure to have obtained such landiord's consent;
and

(B) if the landlord indicates in writing that it proposes to commence, or
commences an action of forfeiture of the lease, the Lender shall
release from such fixed charge, the relevant Chargor's interest in the
lease;

(i) clause 11.2(b)ii} shall only apply where the relevant Chargor has complied with
its obligations under clause 11.2(b){ii}, but the landiord has not given the
consent reguested of it;

{iv} upon receipt by the Lender of evidence in writing of the consent of the landiord
to the creation and existence of the fixed charge over the Chargor's interest in
such lease, clause 11.2{b)ii) shall cease to apply in respect of the relevant
Secured Property.

(c) Mo variation to lease

it shall not without the prior written consent of the Lender, such consent not to be
unreasonably withheld or delayed, alter or vary or agree to alter or vary the terms of
any lease under which it holds any Secured Properly in a manner which would
materially and adversely affect the interest of the Lender.

{d) Ne surrender or termination

it shali not without the prior written consent of the Lender or unless otherwise permitted
under the terms of the Facilities Agreement, surrender or otherwise terminale any lease
under which it holds a Secured Property if to do so would materially and adversely affect
the interests of the Lender.

{e} l.ease or right to occupy

It will not without the pricr written consent of the Lender {such consent not to be
unreasonably withheld or defayed):

(i) grant any lease or tenancy or exercise any other power of leasing of the whole
or part of any Secured Property; or

{i grant any person any contractual licence or the right to occupy any Securad
Property or part with possassion of it,

unless such grant would be a Permitted Disposal.
(f) Forfeiture

it shall not do or permit anything which may render any lease or agreement for iease
under which it holds an interest in a Secured Property, or to which the Secured Property
is subjsct, liable to forfeiture or otherwise determinable.
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11.3 Chattels

(a)

(b}

it will keep all Chattels material to its business comprised in its Secured Assets in good
and substantial repair and in good working order and condition {wear and tear
excepied),

It shall repair any material defect or material damage to any of iis Chaltels material to
its business promptly and if it fails to do so the Lender may, but shall not be obliged to,
do so.

114  Subsidiary Shares and Investments

(a)

()

{e)

On the later of:
{i) the date of this Deed; and

(it} as soon as reasonably practicable following the date of acquisition of those
Subsidiary Shares or Related Rights; and

in respect of the Investments only, as soon as reasonably practicable following an Event
of Default which is continuing,

it shall:

(A} deliver io the Lender all certificates of title and other documaents of title
or evidence of ownership in respect of its Subsidiary Shares or
Investments and the Related Rights; and

(B} daliver to the Lender such transfer documents (with the transferee lef|
blank)} or any other documents as the Lender may reasonably require
or otherwise reasonably request in respect of those Subsidiary Shares,
Invesiments and Related Rights.

Until any steps are taken to enforce the Security created by or under this Deed, it shall
be entitled to receive and retain all dividends, distributions and other monies receivable
in respect of its Subsidiary Shares, Investiments and Related Rights.

it shall not exercise its voling and other rights in respect of its Subsidiary Shares,
Investments and Related Rights in a manner which is reasonably likely to be materially
adverse to the interests of the Lender.

It shail make all payments which may become due and payable in respect of any of its
Subsidiary Shares, Investments and Related Rights. If it fails to make any such
payments promptly, the Lender may but shall not be obliged to make such payment on
behalf of tha relevant Chargor. Any sums so paid by the Lender shall be repayable by
the relevant Chargor to the Lender on demand and pending such repayment shall
censtitute part of the Secured Obiligations.

it shall remain liable to observe and perform all of the conditions and obligations
assumed by it in respect of its Subsidiary Shares, Investments and Related Rights and
the Lender shall not be required to perform or fulfil any obligation of any Chargor in
respect of any Subsidiary Shares, Investments or Related Rights.
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{g) It shall comply with any notice served on it under CA 2006 or pursuant to the articles of
association or any other constitutional document of any relevant entity in respect of or
in connection with the Subsidiary Shares, Invesiments or Related Rights and will
promptly pravide to the Lender a copy of that notice.

{h) It shali ensure that none of its Subsidiary Shares are converted into uncertificated form
without the prior written consent of the Lender.

(i) Promptly on conversion of any of its Subsidiary Shares, Investment or Related Righis
from a certificated to an uncertificated form, and on the acquisition by it of any
Subsidiary Shares, investmentis or Related Rights in an uncertificated form, it shall give
such instructions or directions and take such other steps and enter into such
documentation as the Lender may reasonably require in order to protect or preserve
the Securily intended {0 be created by this Deed.

insurance

It shall comply with clause 24.24 (Insurance} of the Facilities Agreement and the Agreed
Security Principles.

Book and other debis

(2) Subject to the terms of the CID Documents, it shall coliect and realise the Debts in the
ordinary course of trading as agent for the Lender and pay their proceeds into an
Account promptly on receipt. It shall hold all such proceeds on trust for the Lender
pending payment of them into an Account.

(b} Save as otherwise permiited under the terms of the Facilities Agreement, it shall not set
off, postpone or release any of the Debis or do or omit to do anything which may delay
or prejudice the full recovery of all Debts without the prior written consent of the Lender.

General

{t shall not do or cause or permit tc be done anything which may in any way materially
depreciate, jeopardise or otherwise prejudice the vaiue {0 the Lender of the Security created by
or under this Deed, without the prior written consent of the Lender.

Power to remedy

If a Chargor fails to comply with any of the undertakings set out in clause 11 {(Undertakings)
within a reasonable time, it shall allow and irrevecably authorises the Lender andfor such
persons as it shall nominate to take such action on behalf of that Chargor as shall be necessary
to ensure that it complies with those undertakings.

If any Chargor fails to perform any obligation or other covenant affecting the Sscured Property
or other Security Asset within a reasonable time, each Chargor shall permit the Lender or its
agents and contractors:

{a} to enter on the Secured Property;

(b} to comply with or object to any notice served on any Chargor relating to the Secured
Property or other Security Asset; and
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{c) to take any action the Lender may reascnably consider expedient to pravent or remedy
any breach of any such term or to comply with or object to any such notice.

Each Chargor shall within 3 Business Days of demand indemnify the Lender against any cost,
loss or fiability incurred by it in taking any of the steps referred to in this clause 12,

Security power of attorney

Following an Event of Default which is continuing and for good and valuable consideration {(the
receipt and sufficiency of which are hereby acknowledged), each Chargoer, by way of security,
irrevocably and severally appoinis the Lender, each Receiver and any of their delegates or sub-
delegates to be its attorney to take any action which the Chargor is obliged to take under this
Deed. Each Charger ratifies and confirms whatever any attorney does or purports to do in the
proper exercise of its powers pursuant to iis appointment under this clause 13,

Enforcement of security
When security is enforceable

On the occurrence of any Declared Default which is continuing, the Security created by and
under this Deed is immediately enforceable.

Acts of enforcement

The Lender may, at its absoclute discretion, at any time after the Security created by or under
this Deed is enforcesble:

{a} enforce all or any part of the Security created by or under this Deed in any manner it
sees fit;
{b) exercise its rights and powers conferred upon mortgagees by the Law of Property Act

1925, as varied and extended by this Deed, and rights and powers conferred on a
Receiver by this Deed, whether or not it has taken possession or appointed a Receiver
te any of the Secured Assets;

{c) appoint a Receiver to all or any part of the Secured Assets;
(c) appoint an administrator in respect of any Chargor and take any steps to do so;
{e) exercise its power of sale under section 101 of the Law of Property Act 1925 (as

amended by this Desd); or
(f if permitied by law, appoint an administrative receiver in respect of any Chargor,
Right of appropriation

To the exient that the Security created by this Deed constitutes a "security financial collateral
arrangement” and the Secured Assets constitute "financial collateral” for the purpose of the
Financial Coilateral Arrangements (No 2} Regulations 2003 {(Regulations), the Lender shall
have the right on giving prior notice to the relevant Chargor, at any time aifter the Security
becomes enforceable, to approgpriate all or any part of those Secured Assets in or {owards
discharge of the Secured Cbligations. The parties agree that the vaiue of the appropriated
Sscured Assets shall be, in the case of cash, the amount of cash appropriated and, in the case
of Subsidiary Shares and Investments, determined by the Lender by reference to any avaiiable
publicly available market price in the absence of which by such other means as the Lender
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{acting reasonably) may select including, without limitation, an independent valuation. For the
purpose of Regulation 18(1) of the Regulations, each Chargor agrees that any such
determination by the Lender will constitute a valuation "in a commercially reasonable manner”,

144 Statutory powers - general

{a) For the purposes of all powers implied by statute, the Secured Obligations are deemed
{e have become due and payable on the date of this Dead.

{b) Section 103 of the Law of Preperty Act 1925 and section 83 of the Law of Property Act
1925 do not apply to the Security constituted by or under this Deed.

{c) The statutory powers of leasing conferred on the Lender are extended so that, without
the need to comply with any provision of section 99 or section 100 of the Law of
Property Act 1925, the Lender is empowered {o lease and make agreements for lsase
at a premium or otherwise, accept surrenders of leases and grant eplions or vary or
reduce any sum payable under any leases or tenancy agreements as it may think fit.

{d) Each Receiver and the Lender is entitled to all the rights, powers, privileges and
immunities conferred by the Law of Property Act 1925 and the Insolvency Act 1986 on
morigagees and Receivers.

145 Contingencies

if the Lender enforces the Security constituted by or under this Deed at a time when no amounts
are due fo the Lender under the Finance Documenis but 2t a time when amounts may or will
become so due, the Lender {or the Receiver} may pay the proceeds of any recoveries effected
by it into an interest bearing suspense account.

146 RMortgagee in possession -~ no liability

Neither the Lender nor any Receiver will be liable, by reason of entering into possession of a
Secured Asset, {o account as morigagee in possession or for any loss on realisation or for any
default or omission for which a mortgages in possession might otherwise be liable.

147 Redemption of prior morigages

At any time after the Securily created by or under this Deed has become enforceable, the Lender
may, at the sole cost of the Chargors (payable to the Lender on demand}:

(a} redeaem any prior form of Security over any Secured Asset; and/or
{b) procure the transfer of that Securily {o itself, and/or
{c) sefile and pass the accounts of any prior morigagee, chargae or encumbrancer which

once so setiled and passed shall be conclusive and binding on the Chargors.
14.8  Subsidiary Shares and Investments ~ foliowing a Declared Default
{a} If a Declared Default is continuing, each Chargor shali on request by the Lender:

{i) deliver to the Lender such pre-stamped stock transfer forms or other transfer
documents as the Lender may reguire to enable the Lender or its nominee or
nominees to be registered as the owner of, and to obtain legal and beneficial
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title to, the Subsidiary Shares, the Investments and/or Related Rights referred
to in such request;

(ii) provide to the Lender certified copies of ail resolutions and authorisations
approving the execution of such transfer forms and registration of such
transfers as the Lender may reascnably require;

{iii) procure that each such transfer is promptiy regisiered by the relevant company
ar other entity;

{iv) procure that, promptly on their issue, all share certificates or other documenis
of title in the appropriate form, in respect of the relevant Subsidiary Shares,
Investments and/or Related Rights, are delivered to the Lender in each case
showing the registered holder as the Lender or its nominee or nominees (as
appiicable); and

(v} exercise ail voting rights in respect of its Subsidiary Shares, Investments and
Related Rights only in accordance with the instructions of the Lender.

(b} At any time while a Declared Default is continuing, the Lender may complete any
transfer decuments held by it in respect of the Subsidiary Shares, the Investments
and/or the Related Rights in favour of itself or such other person or nominee as it shall
select.

(2) At any time after the Security created by or under this Deed has become enforceable,
the Lender and its nominee or nominees may sell all or any of the Subsidiary Shares,
Investments or Related Rights of the Chargors {or any of them) in any manner permitted
by law and on such terms as the Lender shall in its absolute discretion determine.

{d) If any Chargor receives any dividends, distributions or other monies in respect of its
Subsidiary Shares, Investments and Related Righis at a time when the Lender has
made a requesi under clause 14.8(a) or taken any steps to enforce the Security created
by or under this Deed under clause 14.2, the relevant Chargor shall immediately pay
such sums received directly to the Lender for application in accordance with clause 17
{Application of monies) and shall hold all such sums on frust for the Lender pending
payment of them to such account as the Lender shall direct.

15 Receiver
15,1 Appeintment of Receiver
(a)

{i) At any time after any Security created by or under this Deed is enforceable, the
Lender may appoint a Receiver o all or any part of the Secured Assets in
accordance with clause 14.2{c) (Acts of enforcement).

{i At any time, if so requested in writing by any Chargor, without further notice,
the Lender may appoint a Receiver to all or any pari of the Secured Assets as
if the Lender had become entitled under the Law of Property Act 1825 to
exarcise the power of sale conferred under the Law of Property Act 1625,

(i) Any Receiver appoinied under this Deed shali be the agent of tha relevant Chargor and
that Chargor shall be solely respensible for his acts or defaults and for his remuneration
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and liable on any contracts or engagements made or entered into by him and in no
circumstances whatscever shall the Lendsr be in any way responsible for any
misconduct, negiigence or default of the Recaiver.

{c) Where a Chargor is an eligible company within the meaning of paragraphs 2 1o 4
(inclusive) of Schedule A1 to the Insolvency Act 1986;
(i} obtaining a moratorium; or
{ii) anything done with a view to obtaining a moratorium including any preliminary
decision or investigation in terms of paragraph 43 of Schedule A1 fo the
Insolvency Act 1986,
shall not be grounds for appointment of a Receiver.
Removal

The Lender may by written notice remove from time to time any Receiver appointed by it {subject
to the provisions of section 45 of the Insolvency Act 1986 in the case of an administraiive
receiver) and, whenever it may deem appropriate, appoint a new Receiver in the place of any
Receiver whose appointment has terminated.

Powers of Receiver

(a)

(k)

General

{i) i addition to those conferred by the Law of Property Act 1825 on any Receiver
appaointed under that Act, each Receiver has, and is entitled to exercise, all of
the rights, powers and discrations set out in this clause 15.3.

(i) if there is more than one Receiver holding office at the same time, uniess the
document appointing him states otherwise, each Receiver may exercise all of
the powers conferred on a Receiver under this Deed or under the insolvency
Act 1886 individually and to the exclusion of any other Recsivers,

(iii A Receiver of a Chargor has all the rights, powers and discretions of an
administrative receiver under the Insolvency Act 1988.

{iv} A Receiver may, in the name of any Chargor:

{A) do all other acts and things which he may consider expedient for
realising any Secured Assef; and

{B) exercise in relation to any Secured Asset all the powers, authorities
and things which he would be capable of exercising if he were its
absolute beneficial owner.

Borrow money

A Receiver may raise and borrow money (either unsecured or on the security of any
Secured Asset, either in priority fo the security constituted by this Deed or ctherwise)
on any terms and for whatever purpose which he thinks fit. No person lending that
money need enquire as te the propriety or purpose of the exercise of that power or to
check the application of any money 80 raised or borrowed.
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Carry on business

A Raceiver may carry on the business of any relevant Chargor as he thinks fit and, for
the avoidance of doubt, a Receiver may apply for such Authorisations as he considers
in his absolute discretion appropriate,

Compromise

A Receiver may seftle, adjust, refer to arbitration, compromise and arrange any claims,
accounts, disputes, guastions and demands with or by any person who is or ¢laims o
be a creditor of any relevant Chargor or relating in any way 10 any Securad Asset.

Delegation
A Recelver may delegate his powers in accordance with clause 16 (Delegation).
Employees

For the purposes of this Deed, a Receiver as he thinks appropriate, on behalf of the
relevant Chargor or for itself as Receiver, may:

(i) appeint and discharge managers, officers, agenis, accountants, servants,
workmen and others upon such terms as to remuneration or otherwise as he
may think proper; and

(i} discharge any such persons appeinted by the relevant Chargor.
Leases

A Receiver may let any Secured Asset for any term and at any rent (with or without a
premium} which he thinks proper and may accept a surrender of any lease or tenancy
of any Secured Assets on any terms which he thinks fit {including the payment of money
to a lessee or tenant on a surrender).

Legal actions

A Receiver may bring, prosecuts, enforce, defend and abandon all actions, suits and
proceedings or submit to arbitration or any form of alternative dispute resolution in the
name of the relevant Chargor in relation to any Secured Asset as he considers
expadient.

Possession

A Receiver may take immediate possession of, get in and collect any Secured Asset.
Protection of assets

A Receiver may, in each case as he may think fit;

{i make and effect all repairs and insurances and do all other acts which the
relevant Chargor might do in the ordinary conduct of its business be they for
the protection or for the improvement of the Secured Assets;

(i) commence andfor complete any huilding opsrations on the Secured Property
or other Secured Asset; and
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{iiiy apply for and maintain any planning permission, building regulation approval or
any other permission, consent or licence.

{k} Receipts

A Receiver may give valid receipis for all menies and execute all assurances and things
which may be expedient for realising any Secured Asset.

)] Sale of assets

A Receiver may sell, exchange, convert inte monies and realise any Secured Asset by
public auction or private contract in any manner and on any terms which he thinks
proper. The consideration for any such transaction may consist of cash, dehenture or
other obligations, shares, stock or other valuable consideration and any such
congideration may be payable in a lump sum or by instalments spread over such period
as he thinks fit. Fixtures and any plant and machinery annexed to any part of the
Secured Property may be severed and solid separately from the property containing
them without the consent of the ralevant Chargor.

{m) Subsidiaries

A Receiver may form a Subsidiary of the relevant Chargor and transfer to that
Subsidiary any Secured Asset.

{n) Deal with Secured Assets

A Receiver may, without restriction sell, let or lease, or concur in selling, letting or
feasing, or vary the terms of, determine, surrender or accept surrenders of, ieases or
tenancies of, or grant options and licences over or otherwise dispose of or deal with, all
or any part of the Secured Assets without being responsible for loss or damage, and so
that any such sale, lease or disposition may be made for cash payable by instaiments,
loan stock or other debt obligations or for shares or securities of another company or
other valuable consideration. The Receiver may form and promote, or concur in forming
and promoting, a company or companies to purchase, lease, licence or otherwise
acquire interests in all or any of the Secured Assets or otherwise, arrange for such
companies {0 trade or cease to trade and to purchase, lease, license or otherwise
acquire all or any of the Secured Assets on such terms and conditions whether or not
including payment by instalments secured or unsecured as he may think fit.

(o) Voting rights

A Receiver may exsrcise all voling and other rights attaching to the Investments,
Subsidiary Shares, Related Rights, and stocks, shares and cther securities owned by
that Chargor and comprised in the Secured Assets in such manner as he may think fit.

) Security

A Receiver may redeem any prior Security and settle and pass the accounts of the
person entitled fo the prior Security so that any accounts so setlled and passed shall
{subject to any manifest error) be conclusive and binding on that Chargor and the
money so paid shall be deemed o be an expense properly incurred by the Receiver.
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{q) Acguire land

The Receiver may purchase or acquire any land and purchase, acquire or grant any
interest in or right over land.

{n Development

A Receiver may implement or continue the development of {and obtain ali consents
required in connection therewith) and/or complete any buildings or structures on, any
real property comprised in the Secured Properiy and do ail acts and things incidental to
the Secured Property.

(3) Landliord's obkligations

A Receiver may on behalf of a Chargor and without consent of or notice that Chargor
exercise all the powers conferred on a landlord or a tenant by the Landlord and Tenants
Acts, the Rents Acts and Housing Acts or any other legislation from time to time in force
in any relsvant jurisdiction relating to rents or agriculture in respect of any part of the
Secured Property.

(t) Uncalled capital

A Receiver may make calis conditionally or unconditionally on the members of any
relevant Chargor in respect of uncailed capital.

() incidental matters

A Receiver may do all other acts and things including without iimitation, signing and
executing all documenis and deeds as may be considered by the Receiver to be
incidental or conducive to any of the matters or powers listed here or granted by law or
ntherwise incidental or conducive to the preservation, improvement or realisation of the
Secured Assets and to use the name of the relevant Chargor for all the purposes set
out in this clause 135.

Remuneration
The Lender 'may from time to time fix the remuneration of any Receiver appointed by it.
Delegation

The Lender and any Receiver may delegate by power of altorney or in any other manner all or
any of the powers, authorities and discretions which are for the time being exercisable by the
Lender and the Receiver (as appropriate} under this Deed to any person or persons as it shall
think fit. Any such dslegation may be made upon such terms and conditions {including the
power to sub-delegate) as the Lender and Receiver (as appropriate) may think fit.

The Lender and any Receiver will not be liable or responsible to any Chargor or any other
person for any losses, liabilities or expenses arising from any act, default, omission or
misconduct on the part of any delegate.

Application of monies

Sections 108(8) and {8) (Appointment, powers, remuneration and duties of receiver) of the Law
of Property Act 1925 shall not apply to @ Receiver appointed under this Deead.
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All monies received by the Lender or any Receiver under this Deed shall be applied in
accordance with the terms of the Intercreditor Deed in discharge of the Secured Obligations.

The Lender and any Receiver may place any money received, recovered or realised pursuant
to this Dead in an interest bearing suspense account and it may retain the same for such period
as it considers expedient without having any obligation to apply the same or any part of it in or
towards discharge of the Secured Chligations.

Remedies and waivers

No failure to exercise, nor any delay in exercising, on the part of the Lender or any Receiver,
any right or remedy under this Deed shall operate as a waiver, nor shall any single or partial
exercise of any right or remedy prevent any further or ather exercise or the exercise of any other
right or remedy. The rights and remedies provided in this Deed are cumulative and not exclusive
of any rights or remedies provided by law.

A waiver given or consent granted by the Lender under this Deed will be effective only if given
in writing and then only in the instance and for the purpose for which it is given.

Protection of third parties

No person {including a purchaser) dealing with the Lender or a Receiver or its or his agenis has
an obligation io enguire of the Lender, Receiver or others:

{a) whether the Secured Obligations have becomse payabie,

{b) whether any power purported to be exercised has become exercisable:
{c) whether any Secured Obligations or other monies remain outstanding;
{d) how any monies paid to the Lender or to the Receiver shall be applied; or
(&) the status, propriety or validity of the acts of the Receiver or Lender.

The receipt of the Lender or any Receiver shall be an absoluile and a conclusive discharge to a
purchaser and shall relieve him of any obligation to see to the application of any monies paid to
or by the direction of the Lender or any Recelver.

In clauses 18.1 and 19.2, purchaser includes any person acquiring, for monay or monies worth,
any lease of, or Security over, or any other inferest or right whatsoever in relation to, the Secured
Assets or any of them.

Additional security

The Security created by or under this Deed is in addition to and is not in any way prejudiced by
any guaraniee or security now or subsequently held by the Lender.

Settlements conditional

If the Lender {acting reasonably) believes that any amount paid by a Chargor or any other
person in respect of the Secured Obligations is capable of being avoided or set aside for any
reason, then for the purposes of this Deed, such amount shall not be considered to have been
paid.
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Any settlement, discharge or release between a Chargoer and the Lender shall be conditional
upon no Security or payment to or for the Lender by that Chargor or any other person being
avoided or set aside or ordered to be refunded or reduced by virtue of any law relating to
bankruptey, insolvency or liguidation or oiherwise.

Subsequent Security

if the Lender receives notice of any other subsequent Security or other interest affecting all or
any of the Secured Assets it may open a new account or accounts for the relevant Chargor in
its books. if it does not do so then, unless it gives express written notice to the contrary to the
relevant Chargor, as from the time of receipt of such notice by the Lender, all payments made
by that Chargor to the Lender shall be treated as having been credited to a new account of that
Chargor and not as having been applied in reducticn of the Secured Obligations.

Set-off

The Lender may, sef off any matured cobligation due from a Chargor under the Finance
Documents {to the extent beneficially owned by the Lender) against any matured obligation
owed by the Lender to that Chargor, regardless of the place of payment, booking branch or
currency of either cbligation. If the obligations are in different currencies, the Lender may
convert either obligation at a market rale of exchange in its usual course of business for the
purpose of the set-off.

Notices

Any communication under this Deed or any other Security or Finance Document created by or
under this Deed, shall be made and given in accordance with the terms of clause 31 (Notices)
of the Facililies Agreement,

invalidity

Clause 33 (Partial invalidity) of the Facilities Agreement shall apply to this Deed as if set out
here in full but so that references to the Finance Documents shall be construed as references
to this Deed and any Security created by or under it.

Assignment

The Lender may assign or otherwise transfer all or any part of its rights under this Deed or any
Security created by or under it in accordance with the terms of the Finance Documents.

Releases

Upon the expiry of the Security Period or in the event of a Permitied Disposal (in respect of the
assets which are the subject of that Permitted Disposal only), the Lender shall, at the request
and cost of the Chargors, take whatever action is necessary to release and reassign to each
relevant Chargor:

{a) its rights arising under this Deed;

(" the Secured Assets (or the part of the Secured Assets which is subject to the Parmitted
Disposal) from the Security created by and under this Deed,

and return all documents or deeds of title delivered {o it under this Deed.
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Currency clauses

Clause 28.5 (Currency cf account) of the Faciliies Agreement shall apply to this Dead as if set
out here in full but so that references to the Finance Documents shall be construed as
references to this Deed and any Security created by or under it and references to the Obligors
shall be construed as references to the Chargors.

I a payment is made to the Lender under this Deed in a currency (Payment Currency) ather
than the currency in which it is expressed to be payable {Coniractual Currency), tha Lender
may convert that payment into the Contractual Currency at the rate at which it {(acting reasonably
and in good faith) is able to purchase the Contractual Currency with the Payment Currency on
or around the date of receipt of the payment and to the extent that the converied amount of the
payment falls short of the amount due and payable the Chargors will remain liable for such
shortfall.

Certificates and determinations

Clause 32.2 (Certificates and determinations) of the Facilities Agreement shall apply to this
Deed as if set out hera in full but so that references to the Finance Documenis shall be construed
as references to this Deed and any Security created by or under it.

Exclusion of liability
Mo liability

{a) The Lender will not be liable for any action taken by it {or any omission to take action)
under or in connection with any Finance Document or any Transaction Security unless
directly caused by its gross negligence or wilful misconduct.

{b) Neither the Lender nor any Receiver shall be liable in respect of all or any part of the
Secured Asseis or for any loss or damage which arises out of the exercise or the
attempted or purporied exercise of, or the failure to exercise any of, their respective
powers uniess such loss or damage is caused by its gross negligence or wilful acts of
default and recklessness.

Officers and agents

No Obligor may take proceedings against any officer, employee or agent of the Lender in
respect of any claim it might have against the Lender or in respect of any act or omission of any
kind by that officer, empioyee or agent in relation to any Finance Document or any Transaction
Security and any officer, employee or agent of the Lender may rely on this clause.

Couniarparis

This Deed or any Finance Rocument entered into under or in connection with this Dead may be
executed in any number of counterparts, and by each party on separate counterparts. Each
counterpart is an original, but all counterparts shall together constitute one and the same
instrument. Delivery of a counterpait of this Deed or any such Finance Document entered into
under or in connection with this Deed by e-mail attachment or telecopy shall be an effective
mode of delivery.
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a2 Governing law

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

33 Enforcement
331 Jurisdiction of English courts

(a) The courts of England have exclusive jurisdiction to settle any dispute arising out of or
in cennection with this Deed (including a dispute relating o the existence, validity or
termination of this Deed or any non-contractual obligation arising out of or In connection
with this Deed) (Dispute).

(b) The Parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes and accordingly no Party will argue to the contrary.

{c) This clause 33 is for the benefit of the Lender. As a result, the Lender shall not be
prevented from taking proceedings relating to a Dispute in any other courls with
jurisdiction. To the extent allowed by law, the Lender may take concurrent proceedings
in any number of jurisdictions.

33.2  Service of process

{a} The Civil Procedure Rules regarding service and deemed service will not apply to any
letter or ather communication notifying a claim or serving legal proceedings under or in
cennection with this Deed, which shall instead be served in accordance with this clause
33.2.

{b) Any lettar or other communication notifying a claim or serving legal proceedings under
or in connection with this Deed may not be made by way of fax and must be made
pursuant to clauses 31 (Notices) of the Facilties Agreement (excluding, for this
purpose, clause 31.5 (Electronic communication} and clause 31.6 {Use of websites) of
the Fagilities Agreement).

This Deed has been entered into as a deed on the date given at the beginning of this Deed.
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Name

MNoel Bidco Limited

Global Freight Solutions
{Holdings) Limited

Global Freight Solutions Lid
Intermail Limited
GF S Logistics Limited

GFS Technology Limited

10-9TVFETRE-TAADT- 12244
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Schedule 1

The Chargors

Jurisdiction
incorporation

England and Wales

England and Wales

England and Wales
England and Wales
England and Wales

England and Wales

28

of Registered number

10595873

08359281

04144452
03244323
08432521

09432579
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Scheduls 2
Properties
Registered Land

Chargor Country and district {or address or description and Title
London borough) nurmnber

Unregistered Land

10-17772702-1407-12244 28



Chargor
Moel Cleanco Limited

Noel Bidco Limited

Global Freight
{Holdings) Limited

Global Freight
{Holdings) Limited

Global Freight
{Holdings) Limited

0-ATFTET0EAA407 -1 2044

Solutions

Solutions

Solutions

Schedule 3
Subsidiary Shares
Mame of Subsidiary

Neel Bidoo Limited

Global  Freight  Solutions

{Holdings) Limited

Global Freight Soluticns Ltd

Intermail Limited

GFS Logistics Limited

30
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NMumber and class of shares
9,310,145 ordinary shares

10,000 ordinary shares

60 ordinary shares

800,004 ordinary sharss

100 ordinary shares
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Schedule 4
Relevant Agreements
FPart 1 - Form of notice of assignment
To ]
Dated: ¢
Dear Sirs
The agreement described in the attached schedule (Agreement)

We hergby notify you that pursuant to the terms of a debenture granted by us in favour of Clydesdale
Bank plc {Lender) we have assigned fo the Lender all our right, title and interest in and to the Agreement.

Following the Lender's notification io you that the security created by the Debenture has become
enforceable, we hereby irrevocably and unconditionally authorise and instruct you:

1 without notice or reference to, or further authority from us and without enquiring as to the
justification or the validity of those instructions, to comply only with any instructions from time to
time received by you from the Lender relating to the Agreement and any rights under or in
connection with the Agreement; and

2 to pay all sums payable by you under the Agreement directly to the Lender at:
Bank: %
Account number, L]
Sort code: L

or such other account as the Lender may specify from time to time.

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Lender
and the other copy io us.

The provisions of this notice (and any non-cantractual obligations arising out of or in connection with it)
are governed by English law,

Yours faithfully

for and on behalf of
4 Limited
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Date

| Parties

Dascription

IR

I

[Attach form of acknowledgment]
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Part 2 - Form of acknowledgement

To: [name of Lender]
[address]

To: iname of Chargor] (Chargor)
[address]

Dated: 4

We acknowledge receipt of the notice of assignment (Notice) of which the above is a duplicate. Terms
defined in the Notice shall have the same meaning when used in this acknowledgement. We confirm

that;

(a)

(b)

(c)

(e)

(f)

there has been nc amendment, waiver or release of any rights or interesis in the
Agreement since the date of the Agreement;

we will not agree {0 any amendment, waiver or release of any provision of the
Agreement without the prior written consent of the Lender;

we shall act in accordance with the Notice;

as at the date of this acknowledgement we have not received any notice of assignment
or charge of the Chargor's interest in the Agreement in favour of any other person;

as at the date of this acknowiedgement, we are not aware of any breach by the Chargor
of the terms of the Agreement; and

we do not have and have not claimed or exercised any right or claim against the Chargor
or exercised or attempied to exercise any right of set-off, counterciaim or other right
relating to the Agreement.

The provisions of this acknowledgement {and any non-contractual obligations arising out of or in
connection with it} are governed by English law.

For and on behalf of

¢

I0-1TVIRTOR-NA4A07- 18244 33



EXECUTION VERSION

Schedule 5
Relevant Policies
Part 1 - Form of notice of assignment
To: [insurer]
Dated: 4
Dear Sirs
The insurance policies described in the attached schedule {Relevant Policies)
We hereby notify you that pursuant to the terms of a debenture granted by us in favour of Clydesdale
Bank plc (Lender) we have assigned to the Lender ail our right, title and interest in and to the Relevant

Policies.

Following the Lender's nofification to you that the security created by the Debenture has become
enforceable, we hareby irrevocably and unconditicnally authorise and instruct you:

1 without notice or reference to or further authority from us and without enguiring as to the
Justification or the validity of those instructions, to comply only with any instructions from time to
time received by you from the Lender relating to the Relevant Poelicies {or any of them); and

2 to pay all sums payable by you under the Relevant Policies {or any of them) directly to the
Lender at:
Banic ¢
Account number: ¢
Sort code: $

or such other account as the Lender may specify from time to time.

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Lender
and the other copy to us.

The provisions of this notice (and any non-contractual obligations arising out of or in connection with it)
are governed by English law.

Yours faithfully

fof 'én'd on behalf of
& Limited
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Date of policy

insured

Policy type

Policy number

3

¢

L4

e

[Attach form of acknowledgment]
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Part 2 - Form of acknowledgement

To: [name of Lender]
[adtiress]

To: [name of Chargor] (Charger)
laddress]

Dated: ¢

We acknowledge receipt of the notice of assignment {Netice) of which the above is a duplicate. Terms
defined in the Notice shall have the same meaning when used in this acknowledgement. We confirm

that:

(a)

(b}

(c)

{d)

{e)

there has been no amendment, waiver or release of any righis or interests in any
Relevant Policy since the date of such policy;

we will not agres to any amendment, waiver or release of any provision of any Relevant
Policy without the prior written consent of the Lender;

we shall act in accordance with the Notice;

as at the date of this acknowledgement wa have not received any notice of assignment
or charge of the Chargor's interest in any Relevant Policy or the proceeds of any
Relevant Policy in favour of any other person; and

we do not have and have not claimed or exercised any right or claim against the Chargor
or exercised or sttempted to exercise any right of set-off, counterclaim or other right
relating to any Relevant Policy.

The provisions of this acknowledgement {and any non-contractual obligations arising out of or in
connection with it) are governed by English law.

For and on behalf of
linsurance company]
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Schedule &
Blocked Accounts

Part 1 - Form of notice of charge

To: [insert name and addross of account holding institution]

Dated: 4

Dear Sirs
Account number; L {Blocked Account)
Sort code: L ]
Account holder: % Limited

We hereby notify you that we have charged by way of first fixed charge to ¢ (Lender) as security trustee
for itself and certain financial institutions all our right, title and interest in and to the monies from time to
time standing to the credit of the Blocked Account.

We hereby irrevocably and unconditionally authorise and instruct you:

1 to hold ali monies from time to time standing to the credit of the Blocked Account to the order of
the Lender and accordingly to pay all or any part of those monies to the Lender (or as it may
direct} prompitly following recsipt of writien instructions from the Lender to that sffect; and

2 to disclose to the Lender such information relating to us and the Blocked Account as the Lender
may from time to time request you to provida.

We also advise you that:

{a) we may not withdraw any monies from the Blocked Account without first having
abtained the prior written consent of the Lender; and

(b} the provisions of this notice may only be revoked or varied with the prior written consent
of the Lender.

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the Lender
and the other copy to us.

The provisions of this notice {and any nen-contractual obligations arising out of or in connection with it)
are governad by English law.

Yours faithfully

fbr énd oﬁ behalf of
4 Limited

[Attach form of acknowledgment]
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Part 2 - Form of acknowledgement

To: [name of Lender]
[address)

To: [name of Chargor] (Charger)
laddrass]

Dated: ¢

We acknowledge receipt of the nctice of charge (Notice) of which the above is a duplicate. Terms
defined in the Notice shall have the same meaning when used in this acknowledgement.

We confirm that:

{a) we shall act in accordance with the MNotice;

{b} as at the dats of this acknowledgement we have not received any notice of assignment
or chargs over the Chargor's interest in the Blocked Account in favour of any other
person; and

{c) we will not exercise any right of combination of accounts, set-off or lien over any monies

standing to the credit of the Blocked Account.

The provisions of this acknowledgement {and any non-contractual obligations arising out of or in
connection with it) are governed by English law.]

For and on behalf of
[account holding institution)
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Schedule 7
Accounts

Part 1 - Form of notice of charge

To: [insert name and address of account holding institution]
Account number: ® {Account)
Sort code: L
Account helder: 4 Limited

We hereby notify you that we have charged by way of first fixed charge to ¢ (Lender) as security frustee
for itse!f and certain financial institutions ali our right, title and interest in and to the monies from time to
time standing to the credit of the Account.

We hereby irrevocably and unconditionally authorse and instruct you:

1 io hold ali menies from time to time standing to the credit of the Account to the order of the
Lender and accordingly to pay all or any part of those monies to the Lender (or as it may direct)
promptly following receipt of written instructions from the Lender to that effect; and

2 to disciose to the Lender such information relating to us and the Account as the Lender may
from time to time request you to provide.

By countersigning this notice, the Lender authorises you to permit us to withdraw and otherwise deal
with funds standing to the credit of the Account until;

(a) you receive a notice in wriling to the contrary from the Lender;

{b) a petition is presented for a winding up order in respect of us or an application is made
for an administration order in respect of us,

{whichever occurs first).

Please sign and return the acknowledgement attached o one enclosed capy of this notice to the Lender
and the other copy to us.

The provisions of this notice {and any non-contractual cbligations arising out of or in connection with it)
are governed by English law,

Yours faithfully

for and on behalf of 4 Limited

Countersigned for and on behalf of
the Lenderr o et et n ey s

[Attach form of acknowledgmeni]
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Part 2 - Form of acknowledgement

To: iname of Lender]
[addrass)

To [name of Chargor] (Chargor)
laddress)

Dated: 4

We acknowledge receipt of the notice of charge (Notice) of which the above is a duplicate. Terms
definad in the Netice shall have the same meaning when used in this acknowledgement,

We confirm that:

1 we shall act in accordance with the Notice;

2 as at the date of this acknowledgement we have not recsived any notice of assignment or
charge or other security over the Chargor's interest in the Account in favour of any other person;
and

3 wa will not exercise any right of combination of accounts, set-off or lien over any monies

standing to the credit of the Account,

The provisions of this acknowledgement (and any non-contraciual obligations arising out of or in
connection with it) are governed by English [aw.

For and on behalf of
faccount holding institution)]
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Schedule 8

Form of Security Desd of Accession

This Deed is made on ¢

Between

()
(2)
(3)

4 {registered in England with number ) for itself and for the Chargors (Parent);
4 (registered in England with number ¢) (Acceding Chargor); and

4 the Lender {registered in England with number 4} (Lender).

Whereas

(A)

This Deed is supplemental to a debenture dated ¢ between, inter alia, the Parent, the Chargors
and the Lender (Debenture).

B) [The Acceding Chargor has aiso entered into an Accession Deed to the Facilities Agreement on
or about the date of this Security Deed of Accession and by doing so appoints the Parent as iis
agent on the terms set cut in the Accession Dead].
it is agreed
1 Definitions and interpretation
1.1 Definitions
(a) Save to the extent otherwise defined in this Deed, terms defined in the Debenture have
the same meaning when used in this Deed.

{b) In this Deed, Subsidiary Shares means ali shares present and future held by the
Acceding Chargor or its Subsidiaries including those listed in schedule 2 {(Subsidiary
Shares) to this Deed.

1.2 Interpretation
Clauses 1.2 (Interpretation}, 1.3 (Third party rights), 1.4 (Inconsistency), 1.5 {Administration),
1.6 {Incerporated terms)} and 1.7 (intercraditor deed) of the Dsebenture are incorporated in this
Deed as if they were set out in full in this Deed, but so that references in those clauses to this
Deead or this Debenture shall be consirued as references to this Security Deed of Accession.

2 Accession of Acceding Chargor

2.1 Accession

The Acceding Charger agrees to be a Chargor for the purposes of the Debenture with immediate
effect and agrees to be bound by all of the terms of the Debenture as if it had originally been a
party to it
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2.3

2.4

2.5
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Covenant to pay

The Acceding Chargor covenants with the Lender that it will pay and discharge the Secured
Obligations when they become due for payment and discharge in accordance with the terms of
the Finance Documents.

Charging provisions

All security created by a Chargor under clauses 2.4 to 2.7 inclusive is:

{a) a continuing security for the payment and discharge of the Secured Obligations;
(b} granted with full title guarantee;

{) granted in respect of all the right, title and interest (if any), present and future of the
Acceding Chargor in and o the relevant Secured Asset; and

{d) in faveur of the Lender.
First legal mortgages

The Acceding Chargor charges by way of first legal morigage the properties described in
scheduie 1 (Properties) fo this Deed and, in sach case, all Premises and Fixtures on each of
{he Properties.

Assignments

{a) The Acceding Chargor assigns:

(i the agreements described in schedule 3 (Relevant Agreements) to this Deed;
and
{ii) its Relevant Policies.

{b) The Acceding Chargor shall remain liable to perform all its obligations under the Key-
man Policies, the Relevant Agreements, and the Relevant Policies.

{c) Notwithstanding the other terms of this clause 2.5, prior to the occurrence of a Default
which is continuing, each Chargor may, subjsct to the other terms of the Finance
Documents, continue to exercise all and any of its rights under and in connection with
the Relevant Agreement.

First fixed charges
The Acceding Chargor charges by way of first fixed charge:

{a) all interests and estate in any freehold, leasehold or commonhold property now or
subsequently owned by it (other than any freehold, leasehold or commanhold property
effectively charged by way of legal mortgage under clause 2.4, and in each case, the
Premises and Fixtures on each such property;

(b} the proceeds of sale of its Secured Property and all licences to enter on or use any
Secured Property;
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(c) the benefit of all other agreements, instruments and rights relating to its Secured
Property;
{d} all plant, machinery, vehicles, computers, office and other equipment, all furniture,

furnishings, equipment and tools and any removals or replacement of them, (together
the Chattels) present and future and the benefit of all contracts, licences, warranties,
mainienance coniracts relating {o them and any renewals and replacements of them;

(e) the Subsidiary Shares together with all Related Rights;
{f) the investments together with all Related Rights;

(q) all beok and other debts due to the Acceding Chargor and their procesds (both collected
and uncoilected) (together Debts) and all rights, guarantees, security or other collateral
in respect of the Debts or any of them) and the benefit of any judgment or order to pay
a sum of maney and all rights to enforce the Debts {or any of them);

{h} all monies from time to time standing to the credit of each Blocked Account;

(i} all monies from time to time standing to the credit of each account held by the Acceding
Chargor with any bank, building society, financial institution or other person other than
any Blocked Account (each an Account),

i all its Material Intellectual Property,
{k) all its goodwill and uncalled capital;
() the benefit of all Authorisations held or utilised by it in connection with its business or

the use of any of its assets and the right to recover and receive compensation payable
in respect of any of them;

{m) to the extent that any assignment in clause 2.5 is ineffeclive as an assignment, the
assets referred to in that clause.

Fioating charge

The Acceding Chargor charges by way of first floating charge all its assets and undertaking
wherever located both present and future cther than any assets effectively charged by way of
legal mortgage or fixed charge or assigned under clauses 2.4, 2.5 or 2.6.

Qualifying floating charge

This Deed contains a qualifying floating charge and paragraph 14 of Scheduie B1 to the
Insolvency Act 1986 applies to the floating charge created by or under this Deed.

Consent of existing charging companies

The Chargors agree to the terms of this Deed and agree that its execution will in no way
prejudice or affect any Security granted by any of them by or under the Debentura.

Security power of attorney

Following an Event of Default which is continuing, the Acceding Chargor, by way of security,
irevocably and severally appoinis the Lender, each Receiver and any of their delegates or sub-
delegates to be its attorney to take any action which the Acceding Chargor is obiiged to take
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under this Deed or the Debenture. The Acceding Chargor ratifies and confirms whatever any
attorney does or prompts to do pursuant o its appointmant under this clause 4.

5 MNotices

The Acceding Chargor confirms that its address details for notices in relation to clause 24
{Notices) of the Debenture are as follows:

Address: 4

Facsimile: ¢

Aftention: L
6 Counterparts

This Deed may be executed in any number of counterparis and this has the same effect as if
the signatures on the counterparts were on a single copy of this Daed.

7 Governing law and jurisdiction

Clause 32 {Governing iaw) of the Debenture shall be incorporated in this Deed as if set out here
in full but so that references to the Debenture shall be construed as references to this Deed.

This Deed has been entered into as a deed on the date given at the beginning of this Deed.
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SIGNATURES TO THE SECURITY DEED OF ACCESSION

Parent

Executed as a deed by
4 Limited/plc
acting by a director in the presencs of

L L L L T T P PP N T PP PP P NI,

Acceding Chargor

Executed as a deed by
4 Limited/pic
acting by a director in the presence of

LT E T Y

Signature of witness

MNAITIE 1oviianiieimers cosses vorssrsmnasrsnassrsnr

(LT,

...........

A

Address SR R R E R R R E O e S e e e B

Lender

Executed as a deed by
4 Limited/plc
acting by a director in the presence of

B T L A T

Signature of withess

Erewa i

BUEITIE o iinsmmsanssieantent i e cnnn s resns s s noesrerccenen

Address ........... E R A E e SRR e L ey i
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R i

-}

3
)
3
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SIGNATURES TO THE DEBENTURE

Parent

Executed as a deed by }

Neel Cleanco Limited e 000000 R
aciing by a director in the presence of Joirecior

Signature of witness

Name ... b{’ﬁ : ggﬁﬂf&ﬁ{w

LT E YT P 2 0 N

Address Tm%d@%i &iﬁ’fw .............
10SNO. I, Loniry, (IR AL

Chargors

Executed as a deed by )

Noel Bidco Limited | J—
acting by a director in the presence of JDirecto

Executed as a deed by }
Global Freight Sclutions {Holdings) Limited )
acting by a director in the presence of } Director

Signature of wilness

Name %L{ﬂ’% ﬁt

Address TH ;’T‘?@EM,{@
2050 Mutde,. Laniioyg... CURA
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Executed as a deed by )
Global Freight Solutions Ltd }
acting by a director in the presence of }

-,,.,”,“;.,,u.uwwwm;wn‘-;“ynww”n_.m.;

Signature of witness

Name . ?‘g‘-’i%ﬁ gﬁ?‘@fﬁi
Address . A ﬁ@ﬁmﬁﬂiw ...........
0SNG HILA. Londiny., ..&(.ﬂ..zm

Directdr

Executed as a deed by )
Intermail Limited ) IO
acting by a director in the presence of ) Director

Signature of wntness

Mame . ?m YR gﬁ%@%

Address WWMM&W ..... é»‘(.fs .........
AR SNON ML, Loniatn EURAZAC

Executed as a deed by }
GFS Logistics Limited }
acting by a director in the presence of j Dlrector

Address . {W%?
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Executed as a deed by
GFE Technology Limited
acling by a director in the presence of

Sugnature of wrtness

Name . %‘{H’ NSﬂL

Address YMXE% J?‘{&m zf “'i“fy

TORIAN IR (LTI s

O-1TTPR7IE-1\ 40712244

} Diréctor
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Lender
Executed as a deed by

as duly authorised attorney for and on behalf of
Clydesdale Bank PLC in the presence of

Withess

Address |

10A7772702-1\4407-12244

R
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