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Registration of a Charge

Company name: PAPILIO (HERITAGE) LTD
Company number: 08725078

X70KVH3D

Received for Electronic Filing: 26/02/2018

Details of Charge

Date of creation:  23/02/2018
Charge code: 0872 5078 0001
Persons entitled: GARY RICHARD MARSH
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: ANDREW COOPER
Electronically filed document for Company Number: 08725078 Page 1




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8725078

Charge code: 0872 5078 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd February 2018 and created by PAPILIO (HERITAGE)
LTD was delivered pursuant to Chapter A1 Part 25 of the Companies Act

2006 on 26th February 2018 .

Given at Companies House, Cardiff on 28th February 2018

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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THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



DATED Q}P\ @M 2018

DEBENTURE
between
Papilio (Heritage) Limited
and

Gary Richard Marsh



This deed is dated Mw 2018

Parties

(1)

PAPILIO (HERITAGE) LIMITED incorporated with company registration number
08725078 whose registered office is at Cornerstone House Midland Way Thornbury
Bristol BS35 2BS (Borrower)

{2) GARY RICHARD MARSH of 20 Holland Avenue Knowle Solihull BO3 9DW (Lender)

BACKGROUND

(A) The Lender has agreed, pursuant to the Facility Agreement, to provide the Borrower
with loan facilities on a secured basis.

(B) Under this deed, the Borrower provides security to the Lender for the loan facilities

made available under the Facility Agreement.

Agreed terms

1.1

Definitions and interpretation
Definitions

Terms defined in the Facility Agreement shall, unless otherwise defined in this deed,
have the same meaning in this deed. In addition, the following definitions apply in this
deed:

Administrator: an administrator appointed to manage the affairs, business and
property of the Borrower pursuant to clause 12.8.

Book Debts: all present and future book and other debts, and monetary claims due
or owing to the Borrower, and the benefit of all security, guarantees and other rights
of any nature enjoyed or held by the Borrower in relation to any of them.

Business Day: a day other than a Saturday, Sunday or public holiday in England
when banks in London are open for business.

Delegate: any person appointed by the Lender or any Receiver pursuant to clause
17 and any person appointed as attorney of the Lender, Receiver or Delegate.

Designated Account: any account of the Borrower nominated by the Lender as a
designated account for the purposes of this deed.

Equipment: all present and future equipment, plant, machinery, tools, vehicles,
furniture, fittings, installations and apparatus and other tangible moveable property
for the time being owned by the Borrower, including any part of it and all spare parts,
replacements, modifications and additions.



Event of Default: has the meaning given to that expression in the Facility
Agreement.

Facility Agreement: the Loan Agreement of even date herewith between the
Borrower and the Lender for the provision of the loan facilities secured by this deed.

Insurance Policy: each contract and policy of insurance effected or maintained by
the Borrower from time to time in respect of its assets or business (including, without
limitation, any contract or policy of insurance relating to the Properties or the
Equipment).

Intellectual Property: the Borrower's present and future patents, rights to inventions,
copyright and related rights, moral rights, trade marks and service marks, business
names and domain names, rights in get-up and trade dress, goodwill and the right to
sue for passing off or unfair competition, rights in designs, rights in computer
software, database rights, rights to use, and protect the confidentiality of, confidential
information (including know-how and trade secrets) and all other intefiectual property
rights, in each case whether registered or unregistered and including all applications
and rights to apply for and be granted, renewals or extensions of, and rights to claim
priority from, such rights and all similar or equivalent rights or forms of protection
. which subsist or will subsist now or in the future in any part of the world.

Investments: all present and future certificated stocks, shares, loan capital,
securities, bonds and investments (whether or not marketable) for the time being
owned (at law or in equity) by the Borrower, including any:

a) dividend, interest or other distribution paid or payable in relation to any
of them; and

b) right, money, shares or property accruing, offered or issued at any
time in relation to any of them by way of redemption, substitution, exchange,
conversion, bonus, preference or otherwise, under opfion rights or
otherwise.

LPA 1925 the Law of Property Act 1925.

Receiver: a receiver, receiver and manager or administrative receiver of any or all of
the Secured Assets appointed by the Lender under clause 15.

Secured Assets: all the assets, property and undertaking for the time being subject
to the Security created by, or pursuant to, this deed (and references to the Secured
Assets shall include references to any part of them).

Secured Liabilities: all present and future monies, obligations and liabilities of the
Borrower to the Lender, whether actual or contingent and whether owed jointly or
severally, as principal or surety or in any other capacity, under or in connection with
the Facility Agreement or this deed (including, without limitation, those arising under
clause 30.3(b}), together with ail interest (including, without limitation, default interest)
accruing in respect of those monies, obligations or liabilities.

Security Financial Collateral Arrangement: has the meaning given to that
expression in the Financial Collateral Reguiations.



1.2

1.3

1.4

1.5

1.6

Security: any mortgage, charge (whether fixed or floating. legal or equitable),
pledge, lien, assignment by way of security or other security interest securing any
obligation of any person, or any other agreement or arrangement having a similar
effect.

Security Period: the period starting on the gate of this deed and ending on the date
on which the Lender is satisfied that all the Secured Liabilities have been
unconditionally and irrevocably paid and discharged in full and no further Secured
Liabilities are capable of being outstanding.

Interpretation

The provisions of clause 1.2 of the Facility Agreement apply to this deed as if they
were set out in full in this deed, except that each reference in that clause to the
Facility Agreement shall be read as a reference to this deed.

Clawback

If the Lender considers that an amount paid by the Borrower in respect of the
Secured Liabilities is capable of being avoided or otherwise set aside on the
liquidation or administration of the Borrower or otherwise, then that amount shall not
be considered to have been irrevocably paid for the purposes of this deed.

Nature of security over real property

A reference in this deed to a charge or mortgage of or over any Property includes:

(a) all buildings and fixtures and fittings (including trade and tenant's fixtures
and fittings) that are situated on or form part of that Property at any time;

(b) the proceeds of the sale of any part of that Property and any other monies
paid or payable in respect of or in connection with that Property;

(c) the benefit of any covenants for title given, or entered into, by any
predecessor in title of the Borrower in respect of that Property, and any
monies paid or payable in respect cf those covenants; and

(d) all rights under any licence, agreement for sale or agreement for lease in
respect of that Property.

Law of Property (Miscellaneous Provisions) Act 1989
For the purposes of section 2 of the Law of Property (Miscellaneous Provisions) Act

1989, the terms of the Facility Agreement and of any side letters between any parties
in relation to the Facility Agreement are incorporated into this deed.

Perpetuity period
If the rule against perpetuities applies to any trust created by this deed, the perpetuity

pericd shall be 125 years (as specified by section &(1) of the Perpetuities and
Accumulations Act 2009).



3.1

3.2

Covenant to pay

The Borrower shail, on demand, pay to the Lender and discharge the Secured
Liabilities when they become due.

Grant of security

Fixed charges

As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with full title guarantee charges to the Lender by way of first fixed charge:

(@
(b)

(c)

(d)

(e)
M
()
(h)
(i)

)

(k)

(1

(m)

all Properties acquired by the Borrower in the future;

all present and future interests of the Borrower not effectively mortgaged or
charged under the preceding provisions of this clause 3 in, or over, freehold
or leasehold property;

all present and future rights, licences, guarantees, rents, deposits, contracts,
covenants and warranties relating to each Property;

all licences, consents and authorisations (statutory or otherwise) held or
required in connection with the Borrower's business or the use of any
Secured Asset, and all rights in connection with them:;

all its present and future goodwill:
all its uncailed capital;

all the Equipment;

all the Intellectual Property;

all the Book Debts;

all the Investments;

all monies from time to time standing to the credit of its accounts with any
bank, financial institution or other person (including each Designated
Account), together with all other rights and benefits accruing to or arising in
connection with each account (including, but not limited to, entitlements to
interest);

all its rights in respect of each Insurance Policy, including all claims, the
proceeds of all claims and all returns of premium in connection with each
Insurance Policy, to the extent not effectively assigned under clause 3.2;
and

all its rights in respect of each Relevant Agreement and all other
agreements, instruments and rights relating to the Secured Assets, to the
extent not effectively assigned under clause 3.2.

Assignment



3.3

3.4

3.5

3.6

As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with full title guarantee assigns to the Lender absolutely, subject to a
proviso for reassignment on irrevocable discharge in full of the Secured Liabilities:

(@) all its rights in each Insurance Policy, including all claims, the proceeds of all
claims and all returns of premium in connection with each Insurance Pclicy;
and

(b) the benefit of each Relevant Agreement and the benefit of all other
agreements, instruments and rights relating {o the Secured Assets.

Floating charge

As a continuing security for the payment and discharge of the Secured Liabilities, the
Borrower with full title guarantee charges to the Lender, by way of first floating
charge, all the undertaking, property, assets and rights of the Borrower at any time
not effectively mortgaged, charged or assigned pursuant to clause 3.2.

Automatic crystallisation of floating charge

The floating charge created by clause 3.3 shall automatically and immediately
(without notice) convert into a fixed charge over the assets subject to that floating
charge if:

(@) the Borrower:

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

(i) disposes, or attempts to dispose of, all or any part of the Secured
Assets (other than Secured Assets that are only subject to the
floating charge while it remains uncrystallised),

(b) any person levies (of attempts to levy) any distress, attachment, execution
or other process against all or any part of the Secured Assets; or

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

Crystallisation of floating charge by notice

The Lender may, in its sole discretion, at any time and by written notice to the
Borrower, convert the floating charge created under this deed into a fixed charge as
regards any part of the Secured Assets specified by the Lender in that notice.

Assets acquired after any floating charge has crystallised

Any asset acquired by the Borrower after any crystallisation of the floating charge
created under this deed that, but for that crystallisation, would be subject to a floating
charge under this deed, shail (unless the Lender confirms otherwise to the Borrower
in writing) be charged to the Lender by way of first fixed charge.



4.1

4.2

5.1

5.2

5.3

5.4

5.5

5.6

Liability of the Borrower
Liability not discharged
The Borrower's liability under this deed in respect of any of the Secured Liabilities

shall not be discharged, prejudiced or affected by:

(a) any security, guarantee, indemnity, remedy or other right held by, or
available to, the Lender that is, or becomes, wholly or partially illegal, void or
unenforceable on any ground:

(b) the Lender renewing, determining, varying or increasing any facility or other
transaction in any manner or concurring in, accepting or varying any
compromise, arrangement or settfement, or omitting to claim or enforce
payment from any other person: or

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

Immediate recourse

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

Representations and warranties
Representations and warranties

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

Ownership of Secured Assets

The Borrower is the sole legal and beneficial owner of the Secured Assets.

No Security

The Secured Assets are free from any Security other than the Security created by
this deed.

No adverse claims

The Borrower has not received, or acknowiedged notice of, any adverse claim by any
person in respect of the Secured Assets or any interest in them.

No adverse covenants

There are no covenants, agreements, reservations, conditions, interests, rights or
other matters whatsoever that materially and adversely affect the Secured Assets.

No breach of laws



57

5.8

5.9

5.10

5.11

512

5.13

There is no breach of any law or regulation that materially and adversely affects the
Secured Assets.

No interference in enjoyment

No facility necessary for the enjoyment and use of the Secured Assets is subject to
terms entitling any person to terminate or curiail its use.

No overriding interests

Nothing has arisen, has been created or is subsisting, that would be an overriding
interest in any Property.

Avoidance of security

No Security expressed to be created under this deed is liable to be avoided, or
otherwise set aside, on the liguidation or administration of the Borrower or otherwise.
No prohibitions or breaches

There is no prohibition on assignment in any Insurance Policy or Relevant
Agreement and the entry into this deed by the Borrower does not, and will not,

constitute a breach of any Insurance Policy, Relevant Agreement or any other
agreement or instrument binding on the Borrower or its assets.

Enforceable security
This deed constitutes and will constitute the legal, valid, binding and enforceable

obligaticns of the Borrower, and is, and will continue to be, effective security over all
and every part of the Secured Assets in accordance with its terms.

Investments

(@) The investments are fully paid and are not subject to any option to purchase
or similar rights.

(b) No constitutional document of an issuer of an Investment, nor any other
agreement:

(i) restricts or inhibits any transfer of the Investments on creation or
enforcement of the security constituted by this deed; or

(i)  contains any rights of pre-emption in relation to the Investments.

(¢) The Borrower has complied with all notices relating to all or any of the
Investments received by it pursuant fo sections 790D and 790E of the
Companies Act 2006.

(dy No warning notice has been issued under paragraph 1(2) of Schedule 1B of
the Companies Act 2006, and no restrictions notice has been issued under
paragraph 1(3) of Schedule 1B of the Companies Act 2008, in respect of all
or any of the Investments.

Times for making representations and warranties



6.1

6.2

6.3

6.4

The representations and warranties set out in clause 5.2 to clause 5.12 inclusive are
made by the Borrower on the date of this deed and the representations and
warranties contained in clause 5.2 to clause 5.12 inclusive are deemed to be
repeated on each day of the Security Period with reference to the facts and
circumstances existing at the time of repetition].

General covenants
Negative pledge and disposal restrictions

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

(@) create, purport to create or permit to subsist any Security on, or in relation
to, any Secured Asset other than any Security created by this deed:

(b) sell, assign, transfer, part with possession of, or otherwise dispose of in any
manner (or purport to do so), all or any part of, or any interest in, the
Secured Assets (except, in the ordinary course of business, Secured Assets
that are only subject to an uncrystallised floating charge); or

(c) create or grant {or purport to create or grant) any interest in the Secured
Assets in favour of a third party.

Preservation of Secured Assets

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

Compliance with laws and regulations

(@ The Borrower shall not, without the Lender's prior written consent, use or
permit the Secured Assets to be used in any way contrary to law.

(b) The Borrower shall:

{iy ~ comply with the requirements of any law and regulation refating to or
affecting the Secured Assets or the use of it or any part of them:

(i) obtain, and promptly renew from time to time, and comply with the
terms of all authorisations that are required in connection with the
Secured Assets or their use or that are necessary to preserve,
maintain or renew any Secured Asset; and

(i) promptly effect any maintenance, modifications, aiterations or repairs
that are required by any law or regulation to be effected on or in
connection with the Secured Assets.

Enforcement of rights

The Borrower shall use its best endeavours to:



@

(b)

procure the prompt observance and performance of the covenanis and other
obligations imposed on the Borrower's counterparties; and

enforce any rights and institute, continue or defend any proceedings relating
to any of the Secured Assets that the Lender may require from time to time.

6.5 Notice of misrepresentation and breaches

The Borrower shall, promptly on becoming aware of any of the same, notify the
Lender in writing of:

(a}

(b)

any representation or warranty set out in clause 5 which is incorrect or
misleading in any material respect when made or deemed to be repeated,
and

any breach of any covenant set out in this deed.

6.6 Title documents

The Borrower shall, as so required by the Lender, deposit with the Lender and the
Lender shall, for the duration of this deed be entitled to hold:

(a)

()

{c)

all deeds and documents of title relating to the Secured Assets that are in
the possession or control of the Borrower (and if these are not within the
possession or control of the Borrower, the Borrower undertakes to obtain
possession of all these deeds and documents of title);

all Insurance Policies and any other insurance policies relating to any of the
Secured Assets that the Borrower is entitled to possess; and

all deeds and documents of title (if any) relating to the Book Debts as the
Lender may specify from time to time.

6.7 Insurance

(a)

(b)

The Borrower shall insure and keep insured (or where, in the case of any
leasehold property, insurance is the responsibility of the fandlord under the
terms of the lease, either procure that the landiord insures and keeps
insured or, if and to the extent that the landlord does not do so, itself insure
and keep insured) the Secured Assets against:

() loss or damage by fire or terrorist acts, including any third party
liability arising from such acts;

(iy  other risks, perils and contingencies that would be insured against by
reasonably prudent persons carrying on the same class of business
as the Borrower; and

iy any other risk, perils and contingencies as the Lender may
reasonably require.

Any such insurance must be with an insurance company or underwriters,
and on such terms, as are reasonably acceptabie to the Lender, and must
include property owners' public liability and third party liability insurance and
be for not less than the replacement value of the relevant Secured Assets



5.8

(c)

(d)

(e)

(meaning in the case of any premises on any Property, the total cost of
entirely rebuilding, reinstating or replacing the premises in the event of their
being destroyed, together with architects’, surveyors', engineers' and other
professional fees and charges for shoring or propping up, demolition, site
clearance and reinstatement with adequate allowance for inflation) and, in
the case of any Property, loss of rents payable by the tenants or other
occupiers of any Property for a period of at least three years, including
provision for increases in rent during the period of insurance.

The Borrower shall, if requested by the Lender, produce {o the Lender each
policy, certificate or cover note relating to the insurance required by clause
6.7(a) (or where, in the case of any leasehold property, that insurance is
effected by the landlord, such evidence of insurance as the Borrower is
entitled to obtain from the landiord under the terms of the relevant lease).

The Borrower shall, if requested by the Lender, procure that the Lender is
named as composite insured in respect of its own separate insurable
interest under each Insurance Policy (other than public liability and third
party liability insurances) maintained by it or any person on its behalf in
accordance with clause 6.7(a) but without the Lender having any liability for
any premium in relation to those Insurance Policies unless it has expressly
and specifically requested to be made liable in respect of any increase in
premium or unpaid premium in respect of any Insurance Policy.

The Borrower shall ensure that each Insurance Policy contains:

(i) a loss payee clause under which the Lender is named as first loss
payee (other than in respect of any claim under any public liability
and third party liability insurances);

(iy ~ terms ensuring that it cannot be avoided or vitiated as against the
Lender by reason of the act or default of any other insured party or
any misrepresentation, non-disclosure or failure to make a fair
presentation of risk by any other insured party;

(ily  a waiver of each insurer's rights of subrogation against the Borrower,
the Lender and the tenants of any Property other than any such
rights arising in connection with any fraud or criminal offence
committed by any of those persons in respect of any Property or any
Insurance Policy; and

{iv) terms ensuring that no insurer can repudiate, rescind or cancel it,
treat it as avoided in whole or in part nor treat it as expired due to
non-payment of premium without giving at least 30 days' prior written
notice to the Lender.

Insurance premiums

The Borrower shall:



(a) promptly pay all premiums in respect of each insurance policy maintained by
it in accordance with clause 6.7(a) and do all other things necessary to keep
that policy in full force and effect; and

(b) (if the Lender so requires) give to the Lender copies of the receipts for all
premiums and other payments necessary for effecting and keeping up each
insurance policy maintained by it in accordance with clause 6.7(a) (or where,
in the case of leasehold property, insurance is effected by the landiord, such
evidence of the payment of premiums as the Borrower is entitled fo obtain
from the tandlord under the terms of the relevant lease).

6.9 No invalidation of insurance
The Borrower shall not do or omit to do, or permit to be done or omitted, any act or

thing that may invalidate or otherwise prejudice any insurance policy maintained by it
in accordance with clause 6.7(a).

6.10 Proceeds of insurance policies
All monies payable under any insurance policy maintained by it in accordance with

clause 6.7(a) at any time (whether or not the security constituted by this deed has
become enforceable) shall:

(@) immediately be paid to the Lender;

(b) if they are not paid directly to the Lender by the insurers, be held, pending
such payment, by the Borrower as trustee of the same for the benefit of the
Lender; and

(c) at the option of the Lender, be applied in making good or recouping
expenditure in respect of the loss or damage for which those manies are
received or in, or towards, discharge or reduction of the Secured Liabilities.

68.11 Notices to be given by the Borrower

The Borrower shall:
{a) as so requested by the Lender from time to time:

() give notice of this deed to each insurer under an Insurance Policy;
and

(i) procure that each insurer provides to the Lender promptly an
acknowiedgement of the notice; and

(b) as so requested by the Lender from time to time:

iy give notice of this deed to each bank, financial institution or other
person (other than the Lender) with whom the Borrower hoids an
account (including each Designhated Account); and

(i) procure that each such bank, financial institution or other person
provides to the Lender promptly an acknowledgement of the notice.

6.12 Information



The Borrower shall:

(@) give the Lender such information concerning the location, condition, use and
operation of the Secured Assets as the Lender may require;

(b)  permit any persons designated by the Lender and any Receiver to enter on
its premises and inspect and examine any Secured Asset, and the records
relating to that Secured Asset, at all reasonable times and on reasonable
prior notice; and

(c) promptly notify the Lander in writing of any action, claim, notice or demand
made by or against it in connection with ali or any part of a Secured Asset or
of any fact, matter or circumstance which may, with the passage of time,
give rise to such an action, claim, notice or demand, together with, in each
case, the Borrower's proposals for settling, liquidating, compounding or
contesting any such action, claim, notice or demand and shail, subject to the
Lender's prior approval, implement those proposals at its own expense.

6.13 Payment of outgoings

7.1

7.2

7.3

The Borrower shall promiptly pay all taxes, fees, licence duties, registration charges,
insurance premiums and other outgoings in respect of the Secured Assets and, on
demand, produce evidence of payment to the Lender.

Property covenants
Repair and maintenance

The Borrower shall keep all premises and fixtures and fittings on each Property in
good and substantial repair and condition and shall keep all premises adequately and
properly painted and decorated and replace any fixtures and fittings which have
become wom out or otherwise unfit for use with others of a like nature and equal
value.

No alterations

The Borrower shall not, without the prior written consent of the Lender:

(@) pull down or remove the whole, or any part of, any building forming part of
any Property or permit the same to oceur:

{b) make or permit to be made any [material] alterations to any Property, or
Sever or remove or permit to be severed or removed, any of its fixtures or
fittings (except to make any necessary repairs or renew or replace the same
in accordance with clause 7.1); or

(c) remove or make any material alterations to any of the Equipment belonging
to, or in use by, the Borrower on any Property (except to effect necessary
repairs or replace them with new or improved models or substitutes).

Conduct of business on Properties



The Borrower shall carry on its trade and business on those parts (if any) of the
Properties as are used for the purposes of trade or business in accordance with the
standards of good management from time to time current in that trade or business.

74 Notices or claims relating to the property

(a)

(b)

The Borrower shall:

()  give full particulars to the Lender of any notice, order, direction,
designation, resolution, application, requirement or proposal given or
made by any public or local body or authority (a Notice) that
specifically applies to any Property, or to the locality in which it is
situated, within seven days after becoming aware of the relevant
Notice; and

(iy  (if the Lender so requires) immediately, and at the cost of the
Borrower, take all reasonable and necessary steps to comply with
any Notice, and make, or join with the Lender in making, any
objections or representations in respect of that Notice that the Lender
thinks fit.

The Borrower shall give full particulars to the Lender of any claim, notice or
other communication served on it in respect of any modification, suspension
or revocation of any Environmental Licence or any alleged breach of any
Environmental Law, in each case relating to any Property.

7.5 Compliance with and enforcement of covenants

The Borrower shall:

(a)

(b)

observe and perform all covenants, stipulations and conditicns to which
each Property, or the use of it, is or may be subject, and (if the Lender so
requires) produce to the Lender evidence sufficient to satisfy the Lender that
those covenants, stipulations and conditions have been observed and
performed,

diligently enforce all covenants, stipulations and conditions benefiting each
Property and shall not (and shall not agree to) waive, release or vary any of
the same; and

7.6 Payment of rent and outgeoings

The Borrower shall:

(a)

(b)

where a Property, or part of it, is held under a lease, duly and punctually pay
all rents due from time to time; and

pay (or procure payment of the same) when due all charges, rates, taxes,
duties. assessments and other outgoings relating to or imposed on each
Property or on its occupier.

7.7 Leases and licences affecting the Properties



The Borrower shall not, without the prior written consent of the Lender {which
consent, in the case of clause 7.7(d), is not to be unreasonably withheld or deiayed in
circumstances in which the Borrower may not unreasonably withhold or delay its
consent):

(@)

(b)

©

(d)

grant any licence or tenancy affecting the whole or any part of any Property,
or exercise the statutory powers of leasing or of accepting surrenders under
sections 99 or 100 of the LPA 1925 (or agree to grant any such licence or
tenancy, or agree to exercise the statutory powers of leasing or of accepting
surrenders under section 99 or section 100 of the LPA 1925);

in any other way dispose of, accept the surrender of, surrender or create any
legal or equitable estate or interest in the whole or any part of any Property
(or agree to dispose of, accept the surrender of, surrender or create any
legal or equitable estate or interest in the whole or any part of the Praperty ;

let any person into occupation of or share occupation of the whole or any
part of any Property; or

grant any consent or licence under any lease or licence affecting any
Property.

7.8 Registration restrictions and cautions against first registration and notices

(a)

(b)

(c)

If the title to any Property is not registered at the Land Registry, the
Borrower shall procure that no person {othe