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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9020100

Charge code: 0902 0100 0003

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 24th May 2023 and created by PAY LATER FINANCIAL
SERVICES LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 25th May 2023 .

Given at Companies House, Cardiff on 1st June 2023

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

Companies House s
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PAY LATER FINANCIAL SERVICES LIMITED

as Chargor

BCI FINANCE LIMITED

as Decurity Agent

Security Agreement (Mezzanine)

THIS DEED IS SUBJECT TO THE INTERCREDITOR AGREEMENT
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THIS SECURITY AGREEMENT is made the =7 dayof M3Y 2023
BETWEEN:
) PAY LATER FINANCIAL SERVICES LIMITED a limited liabilty company Incorporated under

2

the laws of England and Wales with reqgistered office address at 4th Floor, 33 Cannon Street,
London, England, ECAM 58B and registered number company 09020100 (the "Charger™); and

BCI FINANCE LIMITED as security trustee for the Secured Parties (the "Security Agent™).

IT I8 AGREED as follows:

1.

1.1

Definitions and interpretation
Definitions
in this Deed:

"Account” means sach bank account opened or mainiained by the Chargor, and any credit
balance from time o tims on any such account:

"Account Bank™ means any bank, building society, financial ingtitution or other person with
whom an Account is maintained by the Chargor,

"Aot” means the Law of Property Act 1825,

"Administrator’ means an administrator appointed under paragraph 14 of schedule B1 to the
insolvency Act 1988,

"Authorisation” means an asuthorisation, consent, approval, resolution, licence, exemption,
filing, notarisation or registration;

"Business Day” means a day {other than a Saturday or Sunday) on which banks are open for
general business in London;

"Gharged Lontracts” means all agreements which from time to time are charged in favour of
the Security Agent pursuant to Clause 4.1 (Customer Loans and other Condracts) of this Deed;

"Dividends” means all dividends, interest, coupons and cther distibutions paid or payable in
respect of any Investment;

"Equipment” means all fixed and movesble plant, machinery, lools, vehicles, computers and
office and other equipment and the benefil of all related Authorisations, agreemsnis and
warranties (including all spare parts, replacements, modifications and additions);

"Event of Default” means any Event of Default as defined in the Facility Agreement;

"Facility Agreement” means the £2,500,000 mezzanine revoliing facliity agreement with term-
ot originally dated 19 December 2019, as amendsd and restated on 18 March 2021 and
amended on 18 December 2021, 14 January 2022, 11 February 2022 and 31 March 2027, as
further amended and restated on 28 Apdl 2022 between, amongst othars, Pay Later Financial
Services 1l Limited as borrower, the entities listed in part 1 of Schedule 1 therein as original
guarantors, the entities iisted In part 2 of Schedule 1 therein as original obligors, BC! Finance

THIDBETRE v2 1
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Limited as arranger, the financial instifution listed in part 3 of Schedule 1 therein as originat
iender and the Security Agent,

"Finance Parties” is defined in the Facllity Agreement;
"Group” means Topco and its Subsidiaries for the time being;

“Group Shares” means, n relation to the Chargor, the shares in any member of the Group
owned legaily or beneficially by the Chargor or held by the Security Agent or any nomines on s
behalf (including the shares identified in respect of the Chargor in Part 2 of Schedule 1 (Secunty
Assels: f anyl

“msurance Policy” means, in refation to the Chargor, any contract or policy of insurance of any
kind In which the Chargor has an inierest from time to time and all rights refated to any such

poticy,

“Intellactual Property” means (i) any patents, trade marks, service marks, logos, trade names,
domain names, copyighis (including rights in computer software), datsbase righis,
semi-conductor topography rights, utility models, rights in designs, rights in get-up, Hghts in
inventions, rights in know-how and confidential information, morat rights and other intellectual
property rights and interests {which may now or in the future subsist), in each case whether
registered or unregistered, and all rights or forms of protection having squivalent or similar effect
anywhere in the world, and (ii) the benefit of all applications for, and all rights 1o use, any of
those things {which may now or in the future subsist), and "registered” includes registrations and
applications for registration;

“Intercreditor Agreement” has the meaning given to it in the Facility Agreement;
"Investmenis” meang, in relation to the Chargor.

{a} any stock, share, debenture, loan stock, security, bond, warrant, coupon, interest iy any
investment fund and any other investment (whether or not marketable} whether heid
directly by or to the order of the Chargor or by any trustee, nominee, fiduciary,
investment manager or depository or clearance system on its behalf {including, but not
limitad to, the Group Shares);

{b all allotments, scoretions, offers, options, rights, bonuses, benefits and advantages,
whether by way of conversion, redemption, preference. option or ctherwise which a2t
any time accrue to or are offerad or arise in respect of any such investiments mentionad
in paragraph {8) sbove, and

{©) all rights the Chargor has against any trustee, nomines, fiduciary, investment manager,
depository or clearance system in respect of any such investments mentioned in
paragraphs (a) or {b) abovse;

“Lease” includes any lease, agreement for lease or lenancy and (where the confext admits) any
licence or other right of occupation;

"Materia! Contract’ means:

{a) the agreements {if any) specified in Part 1 of Schedule 1 (Securlly Assets),
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{b} any agreement to which the Chargor ig g party {other than the Finance Dogumenis) the
breach, non-performance, canceliation, faillure to renew or changes io the lerms of
which could reasonably be expectad to have a Material Adverse Effect; and

{e} any agreement or instrument entered inte by the Chargor evidencing Subordinated
Loans,

"Real Property” means freshold, leasehold or other immovesble property and any buildings,
arections, fixtures, filtings, fixed plant or machinery from time 1o time sHtuated on or forming part
of such property and easements or other rights servicing thal properly {inchuding, but not limited
ta, the property described in Part 4 of Schedule 1 (Securily Assets));

"Receivables” means, in miation to the Chargor, book and other debts and dghts to money and
income Hguidated and unliquidated due or owing {0 the Chargor including the benefit of alf
negotiable instruments, securities, guaraniees and indemnilies for such debls and righls but
exciuding cash at bank;

"Recelver" means any one of more persons appointed by the Security Agent as a receiver,
receiver and manager or {if allowed by law) administrative receiver under this Deer;

“Regutations” means the Financial Coliateral Arrangements (No. 2} Reguiations 2003 (81 2003
Mo, 3226} (as amendad) or (where the context admits) equivalent legislation in any applicable
jurisdiction bringing into effect Directive 2002/47/EC on financial collateral arrangemants;

"Rental Income” means, in relation fo the Chargor, amounts payable 1o or for the benefit of the
Chargor under or in connection with any Lease or any other lefling of Real Property forming part
of the Security Assesls;

"Becured Obligations™ means all present and fulure obligations and fiabilities of each
Transaction Obligor to any Secured Party under or in conneclion with each Finance Document
whether actuat or contingsnt and whether owed or incurred slone or jointly andfor severally and
a5 principal or a8 sursly or in any other capacity or of any nature (and including, for the
avoidance of doubt and without fimitation, any obligation or labitity with respect to any Additional
Commitment under and as defined in the Facility Agreement);

"Becurity” means a mongage, charge, pledge, lien or other security interest securing any
chligation of any person or any other agreement or arrangerment having a similar effect;

"Security Assels” means all assets and underlaking of the Chargor from time o lime the
sublect of any Security created or, where the contexd admits, to be created by this Deed;

"Secwrity Period” means the period beginning on the date of this Dead and ending on the date
on which all the Secured Obligations have been unconditionally and irevocably paid, released
and discharged in full and no further Secured Obligations are capable of becorming outstanding:

"Senior Discharge Date” has the meaning given o it in the Intercreditor Agresment;

“Senlor Security Agreement” means the security agreement entered into between the Chargor
and Shawbrook Bark Limited (as security agent) (the "Senior Security Agent”) dated on or
arpund the date of this Desd;

“Bubsidiary” means & subsidiary undertaldng of the Chargor within the meaning of section 1162
of the Companies Act 2008,
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1.2

“Topeo" means Pay Later Group Limited, a limited liability company incorporated under the laws
of England and Wales with registered office address 4" Fioor, 33 Cannon Street, London EC4M
588 and registered number 08042482, and

WAT' means value added tax as provided for in the Value Added Tax Act 1994 and any other
tax of 2 similar nature.

{construction
&) In thiz Deed, unless a contrary indication appears, any reference o

) “assets” includes present and fulure properties, revenues and rights of every
descrinfion and includes the proceeds of sale of any such asset;

(i} a Finance Document or any other agreement or document is a reference 1o
that Finance Document or other agreement or document as it may have been,
or may from time to time be, amended, varied, supplemented or novated;

{iiiy a party to this Deed shalt be construed so as to include its successors in tile,
permitted assigns and permitied transferees;

] a "person’ includes any individual, firm, company, corporation, government,
state or agency of @ state or any association, rust, joint venture, consortium,
partnership or other entity (whether or not having separate legal personality);

{v} a provision of law includes that provision as amended, re-enacted or replaced
from time to time and includes any subordinate legislation;

{wi "Real Property”, the "Security Assets”, and any other asset or assefs or the

*Secured Obligations” includes a reference to any part of them or if]

{vii} a "regulation” includes any regulation, nide, official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or regulatory,
self-requiatory or other authority or organisation;

{wii} "this Security" means any Security created or constituted by this Deed, and

{ix} words in the singular include the plural and vice versa and words in one
gender include any othar gender.

b} Headings in this Deed are for ease of reference only.

) Any covenant or undertaking by the Chargor under this Deed is given fo or made in
favour of the Security Agent and remains in force during the Security Period.

{h An Event of Default is "continuing’ if it has not been waived in writing.

{&) it is intended that this document take effect as 2 deed notwithstanding the fact that (#
executed by the Security Agent) the Security Agent may only exscute this document
under hand,

i The terms of the other Finance Documents and of any side letter betwaen the parties to

this Deed are incorporated in this Deed to the extent required o ensure that any
purported disposition of or purported agreement to dispose of any Fesal Property
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1.3

14

1.5

{g}
{h;

(B

cortained in this Deed is & valid disposition in accordance with section 2{1) of the Law
of Proparty (Miscellaneous Provisions) Act 1988,

This Deed is a Finance Document.

Lnikess expressly defined in this Deed or a contrary indication appears, words and
axpressions defined in the Facility Agreemaerd have the same meanings when used in
this Deed.

The fact that the details of any assels in the Bchedules are incorrect or incomplete shall
not affect the validity or enforcesbility of this Deed in respect of the asseis of the
Chargor,

Trustee Act 1528 and Trustes Act 2000

(@)

(b

Section 1 of the Trusles At 2000 shall not apply 1o any funclion of the Security Agent,
Where there is any inconsistency between the Trustes Act 1825 or the Trustee Act
2000 and the provisions of this Deed, the provisions of this Deed shall, to the exient
allowed by law, prevail and, in the case of any inconsisfency with the Trustee Act 2000,
the provisions of this Deed shall constitute a restriction or exclusion for the purnoses of
the Trustee Act 2000,

For the avoldance of doubt:

{i the Becurity Agent may retain or invest in securiies payable to bearer withowt
appointing a person 1o act as a custodian, and

i sections 22 and 23 of the Trustee Act 2000 shall not apply 1o this Deed.

Third party rights

(a)

(&)

{c

Unless expressly provided to the condrary In 2 Finance Document, & person who is not
a Party has no right under the Contracts {Rights of Third Perties) Act 1898 {the "Third
Farties Act”) to enforce or enjoy the benefit of any term of this Deed.

Notwithstanding any ferm of any Finance Document, the consent of any person who is
not a Parly is nof required fo rescind or vary this Dieed at any time,

Ary Receiver, Delegade, Finance Parly or any officer, employes or agent of such
Recetver, Delegate or Finance Parly may, subject 10 this sub-clause and the Third
Paries Act, rely on any clause of this Deed which expressly confers righls on it

Intercreditor Agreement / Senlor Security Agresment

{a)

{b)

{c}

This Deed is subject to the Intercredilor Agreement and in the event of, prior 1o the
Senior Discharge Date, any conflict between the terms of this Deed and the
Intercreditor Agreement the terms of the Intercreditor Agreement shall prevail,

The fact that a provision of this Deed is expressed to be subject 1o the terms of the
intercreditor Agresment does not mean, and will not be 1aken fo mean, that any other
provision of this Deed is not so subject,

Whare this Deed imposes an obligation on the Chargor to do something where the
Chargor s under an squivalent obligation under the Senior Security Agreement (the
“Benior Obligation”) and it is not possible for the Chargor to comply with both the
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24

2.2

2.3

34

Senior Obligation and the equivalent obligation in this Deed then, prior to the Senior
Discharge Date, it will not be an Event of Default for the purposes of the Facility
Agreement as a result of the Chargor’s failure to comply with that obligation so long as
the Chargor complies with the equivalent Senior Obligation.

{4y Without limitation to the generality of paragraph (¢) above, where this Deed reguires
any amount in respect of a Security Asset to be paid to the Security Agent after the
oceurrence of an Event of Default which is centinuing or to be otherwise used to
discharge the Secured Obligations that obligation shall be construed as an obligation o
pay that amount to (as applicable), prior to the Senior Discharge Date, the Senior
Security Agent for application in accordance with the Intercreditor Agreement argifor to
discharge the Secured Obligations (under and as defined in the Senior Securily
Agreement].

{ey Any reference in this Deed (or any other Firance Document) fo an obligation to create
any Security in favour of the Security Agent shall be an obligation, prior to the Seniot
Discharge Date, to create Security in the same form (and covering the same assels) as
entered into in connection with the Senior Facilties Agreement subject to such Security
being subordinated under the terms of the intercreditor Agreement (and with such
amendments as are necessary to give effect to that subordination). For the avoidance
of doubt where this Deed requires any such Security io be in form and substance
satisfactory to the Security Agent, it will be deemed {o be in form and substance
satisfaciory to the Security Agent where that Securily is in the same form (and covers
the same assets) as that entered into in connection with the Senior Facililies
Agreement (subject to such amendments as are necessary 10 give effect to the tems of
the Infercreditor Agresment).

Undartaking to pay
Covenant 1o pay

Without fimiting Clause 20 (Guarantee and indemnity) of the Facility Agreement, the Chargor, a3
primary obligor and not merely as surety, underiakes with the Security Agent to pay the Secured
Obligations when due and otherwise in accordance with the provisions of the Finance
Documents.

Amount secured

The Chargor acknowledges to the Security Agent that the amount secured by this Deed and in
respect of which this Security is enforceable is the full amount of the Secured Obligations.

Interest

If the Chargor fails to pay any of the Secured Obligations on the due date for payment of that
sum, the Chargor shall on demand pay to the Security Agent interest on all such sums from the
due date until the date of payment (both before and after judgment) calculated and payable in
accordance with the rate and in the manner specified in the Facility Agreement.

Provisions relating to Security
Mature of Security crealed

(&) All the Securily created under this Deed is created:
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3.2

4.1

with full title guaraniee as a continuing securily for the payment, discharge and
performance of the Sacured Obligations,

in favour of the Security Agent; and

{except in the case of assels which are the subject of a legal morgage under
thiz Deed) over all present and future assets of the kind described which are
owned by the Chargor and, o the extent it does not own those assels, shall
extend to any right, fitle or interest which i may have in them.

{by The Security Agent holds the benefit of this Deed on frust for the Finance Parfies.

Corments

{a} if the Chargor purports 1o mortgage, assign or charge (absolutely or by way of fixed
mortgage or charge) an asset under this Deed and such morigage, assignment or
charge bresches a term of an agreement or licence binding on the Chargor in respect
of that asset because the consent of & person (other than & member of the Group or an
invastor) has not been obtained:

{0}
(i}

{iif)

(iv)

Fixed Security

Real Property

the Chargor shall notify the Security Agent immediately;

subject o paragraph (iv) below, the relevani morigage, assignment or fixed
charge under this Deed will extend {lo the extent no bresch of the relevant
agresment would ocour) to all amounts which the Chargor may receive and
other rights in respect of that assetl but will exclude the asset itself,

unigss the Security Apent otherwise requires, the Chargor shall use all
reasonable endeavours to obtan the consent of the relevant person and, once
obtained, shall promnily provide a copy of that consent fo the Security Agent;
and

immediately upon the relevant consent being obtained, the relevant asset shall
bacome subjact to this Security in favour of the Securily Agent under Clause 4
{Fixed Security}.

(= The Chargor chargss:

i by way of legal morigage the Real Property vesled in |t on the date of this
Deed;
{iD) by way of fixed charge any right, title or interest in Real Property (fo the exdent
not the subject of a mortgage under paragraph (i) above),
{b} The Chargor assigns absolutely, subject to the provisions of Clause 27 (Relsase and
recolrsey.

{i

all Hental Income;
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4.2

4.3

4.4

4.8

4.8

4,7

4.8

4.8

4.10

HH all rights under any licence, agreement for sale or agreement for lease or other
use of its Real Property or under any agreement to purchase Real Property {in
each case present or fulure);

(i) all rights, powers, benefits, claims, contracts, warranties, remedies, covenants
for title, security, guarantees or indemnities in respect of any of its Real
Property or any Rental Income,

{v) the proceeds of sale of any of its Real Properly; and
v} any other moneys paid or payable in respect of its Real Property,
Equipmant

The Chargor charges by way of fixed charge all its rights, title or interest in Equipment in so far
as it is nof charged under Clause 4.1 (Real Property) and in any Equipment for the time being in
its possession.

Investments

The Chargor charges by way of fixed charge all its rights, title or interest in the Investments and
the Dividends.

Inteliectual Property

The Chargor charges by way of fixed charge all its rights, fitle or interest in Inteftectual Properly
(including the Inteflectual Property, if any, described in Part 3 of Schedule 1 (Security Assels));

Recelvables

The Chargor charges by way of fixed charge all its rights, title or interest in Receivables.

Accounis

The Chargor charges by way of fixed charge all its rights, fitle or interest in the Accounts and alt
monies standing to the credit of the Accounts and interest and other monies payable on or in
respect of the Acoounts.

Goodwill

The Chargor charges by way of fixed charge its goodwill

Uncatled capital

The Chargor charges by way of fixed charge all its uncalled capital.
Authorisations

The Chargor charges by way of fixed charge ail its rights, title or interest in Authorisations heild in
retation to any other Becurdy Asset

Insursnces

The Chargor assigns absolutely, subject to the provisions of Clause 27 (Release and FECOUrSE),
all its rights, title or interast in the Insurance Policies and the proceeds of such policies.
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4.71

4.42

4.13

£.1

Customer Loans and other Contracts
The Chargor charges by way of fueed charge:

{a} all s present and future dght, tite and interest to and in and the benefit of all
agreements, deeds and documents of fitle (ncluding withowt Emitation any security,
guarantees or indemnities (contractual or stalutory)) from time o time enterad into by,
granted 1o or otherwise vested by it and relating to sach Customer Loan: and

{by all ts rights under all other agreements and documeants to which it is a party other than
a Material Contract and the benefit of any gusranise, indermpity {(contractual and
statutory) of security for the performance of any of such agreements or other
documents.

Material Contracts

{a} The Chargor assigns absolutely, subject to the provisions of Cleuse 27 {Relpase and
recourse), all its present and future right, title and interest o and in and the benefit of
all:

{i} its Material Contracts;

(it} the benefit of any guaranies, indemnity (contractual and siatutory) or secusity
for the petformance of any of such Materias! Contracts or other agreements.

{1 To the extent that any such right described in paragraph {a) above is not capable of
assignment, the assignment of that right purported to be effected by parsgraph (8]
above shall operate as an assignment of any damages, compensation, remuneration,
profit, rent or mcome which the Chargor may derive from that right or be awarded or
entitied to in respect of that right.

{c} To the extent that they do not 8l within any other part of this sub-clause or are not
effactively assigned under paragraphs (a) or (b) above, the Chargor charges by way
first fixed charge all of its righls under each agreement or document o which it is a

party.
Pension funds

The Chargor charges by way of fixed charge any beneficial interest, claim or eniilement of the
Chargor in any pension fund.

Floating Secuyrity
Floating charge
The Chargor charges by way of foating charge the whole of s present and fulure business,

underdaking and assets to the aextent that they are not sffectively morigaged, charged or
assigned {o the Security Agent by way of fixed security under Clause 4 {Fixed Securify),
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5.2

5.3

5.4

5.8

5.6

Conversion

Subject to Clause 5.3 (Moratorium under Insolvency Act), the Security Agent may at any time: by
written notice to the Chargor convert the floating charge created by the Chargor by Clause 5.1
{Floating charge) into a fixed charge as regards any assets specified in the notice i

{2} an Event of Defaull has ocourred and Is continuing,

(b} the Security Agent considers such assets to be in danger of being selzed or sold under
any form of distress, attachment, execution or other legal process or o be otherwlise in
jeopardy of to be at risk of becoming subject to any Security {other than this Securityl
or

{c3 the Security Agent considers it is necessary in order to protect the value of the Security
Asset or the prioity of this Decurity.

Maoratorium under insolvency Act

The Security Agent shall not be enfitied to convert the floating charge created by Clause 5.1
{Fipating charge) into a fixed charge as a result only of the Chargor oblaining a moraionum of
anything done with a view to obtaining a moratorium under section 1A of and Schedule At fo the
insolvency Act 1986,

Cualifying flioating charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 appliss 10 the floating charge created
by Clause 5.1 (Floaling charge), which is a "qualifying fioating charge” for the purpose of
paragraph 14(1} of Schedule B1 to the Insolvency Act 1886

Automatic conversion

The floating charge created by Clause 5.1 {Floating charge) will convert automatically into a
fixed charge over all of the Chargor's assets not already subject to an effective fixed charge:

{&} if the Security Agent receives notice of an inlention to appoint an administrator of the
Chargor;

{b} if any step is taken to appoint a liguidator, provisional liquidator, administrator or
Receiver in respect of the Chargor or over all or any of s assets, or if such person is
gppointed;

{e) if the Chargor takes any step to create Security over any Security Asset in breach of

Clause § {Resiriclions on dealing),
id on the crystallisation of any other floating charge over the Security Assets,

{e) if any person takes any step to seize, altach, charge, take possession of or sell any
Security Asset under any form of distress, sequestration, execution or other process; or

ify in any other circumstances prescribed by law.

Reconversion to floating charge

Any ficating charge which has crystallised under Clause 5.2 {Conversion) or Clauss 55
{Aulomatic conversion) rmay by notice in writing given at any lime by the Security Agent to the

10
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7.1

7.2

7.3

Chargor be reconveried info 2 floating charge under Clause 8 1 (Flosting charge) in relation o
the assets, rights and properly specified in such notice.

Restrictions on dealing
The Chargor shall not:

{a) create of permit to subsist any Security over any of the Security Assets other than
Permmnitted Securty; or

{b) sell, transfer, license, lease or otherwise dispose of any of the Securily Assets other
than & Permitted Disposal,

Representations

The Chargoer makes the representations and warranties set out in this Clause to the Security
Agent,

Hature of Secyrity

Subject to general principles of law limiting ifs obligations, this Deed creates the Security it
purpons o create in respact of the Chargor and such Securlly is valid and effective,

Security Assels

{a} Except as pursuant 1o the Revolut Declaration of Trust, # is the sole legal and beneficial
owner of, and absolutely entitled to, the assels i purports to morigage, charge or
assign under this Deed

{0 Such assets are free from any Security {except Permitled Security) and | has nol
granted any option or other right in favour of a third pary or otherwise encumbered any
such assets.

(e} As at the date of this Deed, Schedule 1 {Securily Assels) identifies;

{H alt of the Real Property, Group Shares, Malerial Contracts and Accounts In
which & has eny irterest (whether direct or indirect); and

{ily ali of the Intelleciual Properdy in which i has any inferest that # considers
{acting reasonably) is required to conduct its business or any part of it.

investmenis

{a} its Investments are duly avthorised, validly issued, freely transferable and fully paid.

{ The terms and conditions of its Investmenis do not restrict or otherwise #mit s right 1o
transfer or charge them other than any restriction permifted under the Finance
Documents.

) i has nol nominated any person o enjoy or exsrgise any rights relating to the

Investments pursuant fo Part 9 of the Companias Act 2008 or otherwise.

{hh The Investments described in Part 2 of Schedule 1 (Security Assets) constiute all of
the Group Shares and no person has or is enditled to any conditional or unconditionsl

11
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7.8

7.8

8.1

8.z

8.3

option, warrant or other right to subscribe for, purchase or otherwise acquire any issusd
or unissued shares, or any interest in shares, in the capital of any of its Subsidiaries.

{e} # has complied with all notices relating to its Investments received by it pursuant to
sactions 780D and 7TH0E of the Companies Act 2006,

i 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 Bchadule 1B of the Companies Act 2008, in respedt of ifs Investments,

inteliectusal Property

{a) All Inteflectual Property owned by it which is material to its business is identified in Part
2 of Schedule 1 (Secuniy Assels).

{0} I is not aware of any infringement or threatened infringement of iis Intellectual Property.

Contracts

{a) Each Charged Contract and each Material Contract to which it is a parly has been duly
exscuted and delivered by the parties to it, is in full force and effect and enforceable in
accordance with ifs terms except to the extent iis enforceability may be limited by
applicable bankruptcy, insolvency, resrganisation, moratoriur or similar laws generally
affecting the rohts of creditors and by equitable principles.

(b} There is no prohibition on granting Security in any Charged Contract of any any
Material Contract to which it Is a party ang the entry info and performance by it of this
Deed does not condlict with any term of any such Charged Contract or Material
Contract,

Hepetition

The representations and warranties in this Clause are deemed to be made by the Chargor on
the date of this Deed and fo be repeated by the Chargor by reference to the facls and
circurmstances then existing on sach day during the Security Period.

General undertakings
Covenant to perform

The Chargor shall comply with the terms of this Deed, the other Finance Documents to which it
is a party and of all contracts to which it is a party relating to the Secured Obligations.

Carry on business

The Chargor shall carry on its business in a proper manner and not make any material atteration
inn the nature of its business,

lLaws

The Chargor shall observe and perform all laws, covenants and stipulations from time to time
affecting any of its Security Asset or otherwise relaling to its business.

12
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8.4

4.8

8.8

8.7

8.8

Mot {0 jeopardise this Security

The Chargor shall not do or cause or permit to be done anything which may depreciate,
jeopardise or otherwise prejudice the Security Asseds or their value to the Securiy Agent.

Mzintenance

The Chargor shall keep alt Equipment for the time being required for # o operate s business in
a good and substantial slate of repalr and in good working order and condition and when
necessary replace the same by dems of similar quality and value.

Accounting records

The Chargor shali kesp proper accounting records and make alt proper entries in relation fo is
affairs and make such records avallable for inspaction by or on behalf of the Security Agent or
any Receiver at the cost of the Chargor at all reasonsble times.

Information

The Chargor shall promptly:

{a]

(B}

{c)

provide the Security Agent or any Recelver with all such documents and information
about its Security Assets and about the Chargor's business and affairs (ncluding s
books, accounts and records) as the Security Agent may from fime o ime reasonably
regine;

provide the Becurily Agent with copies of alf communications sent o shareholders
andfor creditors or any class of thern generally; and

deliver to the Security Agent a copy of any nolice or ltigation, arbifrstion or
administrative proceedings which to its knowledge are threatened, pending or have
bBaen cormmenced against it which is likely to have a Material Adverse Effect.

Documents

@

{b)

{c)

{d)

The Cheargor shall, upon exgcution of this Deed or, i later, upon receipt, deposit with
the Security Agent all deeds, cerificates and other documenis evidencing litle in
raspect of its Investments and Rest Property.

The Chargor shall deliver o the Security Agent sll deeds and other documents of ttle
relating 1o s intellectual Property (including any licences relating to, and any
applications o register, any such Intellectusl Property) and such other documents of
title relating 1o Securlly Assets as the Securlty Agent may from time (o time require.

The Security Agent is entitied to hold and retain ali such desds, cedificates and
documents unill the expiry of the Securly Peried or, if sarlier, until the Security Asset lo
which such deeds, ceriificates or documents of title relate s released from this Security
in accordance with the Finance Documents.

This Clause 8.8 is sublect to the terms of the Senjor Becurity Agresment such that,
prior to the Serdor Discharge Date, the obligations above will not apply if the equivalerd
deeds, certificates or documents of title have been or are required to be depasited with
the Senior Security Agent. In these circumsiances and for the avoidance of doubt the
relevant obligation will apply on and from the Benlor Discharge Date.

13
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8.9

8.10

8.1

8.1

8.2

Evants of Default

The Chargor shall upon becoming aware of the same promptly notify the Security Agent of the
cocurrence of any Event of Default and ai the same time inform the Security Agent of any action
{mken or proposed fo be taken by it in connection with it

Aceuracy of information

The Chargor shall ensure that all information supplied to the Security Agent by it is at the time of
supply complete and accurate in all material respects.

Centre of main interesis

The Chargor shall not move its centre of main interests for the purposes of Regulation (EL)
20115/848 of 20 May 2015 on Insolvency procesdings (recest) outside England and Wales.

Real Property

Hid Land Registry

{a) The Chargor applies and agrees that it shall apply to HM Land Registry (by submitling &
form BX1, CHZ or otherwise as appropriate) o

Y enter @ restriction in the following terms on the register or registers of title
relating 1o any of its Real Property now or after the date of this Deed registered
at M Land Registry and against which this Deed may be noled:

"No disposition of the registered estate by the proprietor of the registered
estate or by the proprietor of any registered charge, not being a charge
registerad before the enitry of this restriction, is to be registered without 2
written consent signed by the proprietor for the time being of the charge dated
_ 2023 in favour of BC Finance Limited (as trustee for
the Finance Parties referred to in that charge) referred fo in the Charges
Register or their conveyancer.”

Hi to enter any obligation to make further advances on the relevant register of
title.

{ The Chargor certifies to HM Land Registry that this Security does not contravene any of
the provisions of its memorandum or aricles of association or other constitutive

gocuments,
Acguisitions of Real Property
The Chargor shall:

{a) nolify the Security Agent immedistely upon the acquisition by or on behalf of the
Chargor of any Real Property and the title number of such Real Property;

{b} at the cost of the Chargor, execuie and deliver to the Security Agent a legal mortgage

in favour of the Security Agent of any Real Property which becomes vested in it after
the date of this Deed substantially in the form of this Deed;
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2.4

5.8

9.6

{r} i the title 10 such Real Property Is {or is required (o be) registered at HM Land Registry,
prompily submit an application o register the Chargor as propristor of the Real
Property and of the Security Agent as proprietor of such legal morigage; and

() i the consent of the landlard in whom the reversion of any lease comprised in any Real
Property which becomes vested in the Chargor after the date of this Deed is required
for the Chargor to create any fixed charge or legal mongage, it wilk

] use alf reasonable endeavours o obtain such bndlord's consent;
(i) notify the Security Agent in wiriting upon receipt of such consent; and
¢l not be required to create a fixed charge or legal morigage over such Real

Property until it has received the landlord's congent,
Outgoings

The Chargor shall punctually pay or cause to be paid and shail indemnify and/or secure the
Securily Agent and any Receiver against 2l rents, rates, taxes, habilities, duties, assessmenis
and other outgoings payable in respect of or by the owner or ocoupler of iis Res! Properly.

Repair

The Chargor shall put and keep all buildings, installations and structures on its Real Progerty in
good and substantial repair and condition, replacing, rebuiiding and renewing the same when
necessary and shall keep all fixtures and fitlings from time to fime on or in its Real Property in
good and substantial repair and in good worling order, in each case, ordingry wear and iear
excepted,

Alterations

The Chargor shall not make any alteration or addition to, erect, demolish or pull down, or change

the use of, any of its Real Property or building or structure on its Real Property. or permit any

such thing 1o be done,

Compliance with leases

The Chargor shall

{m} ohserve and performn all the terms on s part contained In any Lease comprised within
its Real Property and enforce the due observance and performance of @il obligations of

all other parties i such Lesse,

{b} not do or knowingly permit 1o be done any act as a result of which any such Lease may
hecome liable to forfeiture or othenwise be determined,

{c} not accelerate or defer payment of any moneys dus or waive or vary any obligation
under the terms of any Lease or other propery sgreement comprised within its Real
Proparty; and

{f) comply with any rent review procadures in Leases comprised within its Res! Property.
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8.7

4.8

9.9

10,

0.4

102

16,2

1.

184

Compliance wilh covenants

The Chargor shall duly and punctually perform and observe and indemnify and/or secure the
Segurity Agent for any breach of any covenants and slipulstions (restrictive or cihersise)
pffocting its Real Propesty or #s use and enjoyment.

Complance with applicable laws and regulations

The Chargor shall perform it of #is obligations under any law or regulation affacling its Real
Praperty inclhuding, buf oot imited o, any planning permission in any way refated to or affecting
fts Resd Proparly or s use and enjoymeant.

Motices

The Chargor shall, promptly afier the receipt by the Chargor of any malerial communication
including, but not limited to, any application, requirgment, order or notice served or given by any
public or lucal or any other authority with respact to its Real Property, delfiver a copy of the same
to the Security Agent and inform the Security Agent of the steps faken or proposed 1o be taken
to comply with the relevant communication.

Receivablas
Restriction on dealing

The Chargor shall not charge, fector, discount, assign or otherwise deal with any of the
Receivables save as permitted by Clause 102 (Collection and payment) and shall not
subordingls, release or waive its rights in respect of any of the Receivables.

Colisction and payment

The Chargor shall collect and realise all of its Receivables in & prudent manner (a8 agent forr thie
Security Agent) and, immediately on receipt, pay the procesds of such payment or reatisstion of
procure that such proceeds are paid into an Account, and pending that payment will hold al
monies 30 received upon tust for, until the Senior Discharge Date, the Senior Securily Agent
and, sfter the Senior Discharge Date, the Securily Agent,

Exercise of rights on Event of Default

On and after the oocurrence of an Event of Default which Is continuing (but subjeci to any term
of the Faciiity Agresment and the Intercreditor Agreement to the contrary in the period prior o
the Serdor Discharge Dele),

{m) the Chargor shall not be entitled to withdraw or otherwise transfer the proceeds of
collaction or reatisation of any receivables standing 1o the credit of any Account without
the prior writlen consent of the Security Agent and

i the Chargor shall give wriitten notice of this Securily to the deblors in respect of any
Receivable i such form as the Seourlty Agent may require.

Avoounts
Motices
Except for in respect of any account subject fo the Revolut Declaration of Trust, the Chargor

shall, on the date of this Deed or, in relation to any Account opened after the date of this Daad,
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1.2

11.3

1.4

no later than five Business Days after the date of opening of such account, give notice to the
Account Bank substardially in the form set cut in Schedule 2 {(Notice fo Account Bank) and shall
use reasonable endesavours to ensure that the Accourt Bank delivers {o the Securily Agent a
duly completed acknowledgement of such notice.

Other underiakings

{a) The Chargor must operate and maintain the Accounts in accordance with the ferms of
the Facility Agreement.

{by The Chargor shall not, without the Security Agent's prior written consent, permit or
agree to any variation of the rights altaching to any Account or close any Account,

Accounts

Sublect to any term of the Facllity Agreement and the Intercreditor Agreement to the condrary
prior to the Senior Dischargs Date:

{a) prior to the oscurrence of an Event of Default which is continuing, the Chargor shall be
ertitied to receive, withdraw or olherwise transfer any cradit balance from time to fime
in any Account, subject to the terms of the Facility Agreement; and

{b} following the occurrence of an Event of Defaudl which is contirwing, the Chargor shall
not be entitied (o receive, withdraw or otherwise transfer any credit balance from time 1o
time in any Account other than with the prior written consent of the Security Agent.

Exercise of rights on Event of Default

O and after the occurrence of an Event of Default which is continuing (but sublect, prior to the
Senigr Discharge Date, 1o the Infercraditor Agreament), the Security Agent shall be entilled
without notice to withdraw, apply, transfer or set off any or gif of the cradit balances from time to
time ofr any Account It or towards pavment or other satisfaction of alt or part of the Secured
Obligations in sccordance with Clause 22 {(Application of proceeds).

investments

Cocuments of title relating o Investments

The Chargor shall, on the date of this Dead or, if iater, upon becoming entitled (o the refevant
Investmants, deliver to the Security Agent:

{g) all stock and share certificates and other documents of title relating {0 ds Investments;
and
(b} all stock transfer forms {duly executed in blank and left undated) and other dosuments

that the Security Agent may request in respect of such Investments and In such form as
the Securily Agent may reguire {including declarations of tust In relation to any
investments in which the Chargor has an inlerest that are not held in its sole name, and
forms of walver of any pre-emption rights necessary 1o enable such transfers to be
registersd).

This Clause 12,1 is subject fo the terms of the Senior Sscurity Agresment such thal, prior to the

Senior Discharge Date, the obligations above will not apply f the eguivalent stock and
certificates and other documeants of title {and any applicable stock transfer forms) have been or
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12.2

12.3

are required to be deposited with the Senior Security Agent. In these circumstances and for the
avoidance of doubt the refevant obligation will apply on and from the Senior Discharge Date.

Voling powers

(&)

(b

(e}

{d}

Prior to the ooourrence of a Voling Event:

{iy the Chargor may continue to exercise the voling rights, powers and other
rights in respect of its Investments (subject to paragraph (b) below); and

(i) if the Investments of the Chargor have been registered in the name of the
Security Agent (or ifs nominee), the Security Agent (or its nomines) shall
exercise the voling rights, powers and other rights in respect of such
nvestments in such manner as the Chargor may direct In wrlting from time to
lime.

The Chargor shall not exercise any of its voting rights, powsrs and ofher rights in
respect of its Investments (or direct the Security Agent (or its nominee; to gxarcise such
voting rights, powers and other rights) in any manner which varies the rights attaching
to or conferred by the investments in any way which could reasonably be expected to
adversely effect the interests of the Finance Parties or which could reasonably be
expected to prejudice the value of or the ability of the Security Agent to realise this
Security in respect of such Invesiments,

Before the ocourrence of a Voting Event, voting power {for the purposes of section
435(10) of the Insclvency Act 1986) in respect of its Invesiments shall remain with the
Chargor and shall not pass to the Security Agent.

In this Clause 12 "Veting Event' in relation io a particular investment means service of
a notice by the Security Agent (gither specifying that Investment or generally in relation
to all or a designated class of Investments) on the Chargor on or following an Event of
Default which is continuing specifying that control over voling rights are fo pass to the
Security Agent.

Other gndertakings

(a}

{b)

(¢}

(d)

Prior to the ocourrence of an Event of Default, the Chargor shall be entitled to (subject
to the terms of the Facility Agreement) receive and retain alt Dividends paid or payable
in relation o ds Investments.

On and after the occurrence of an Event of Default which is continuing {and subject to
the Intercreditor Agreement), all Dividends in respect of any of its Investments will be
payable to the Securily Agent and may be applied by the Security Agent in reduction of
the Secured Obligations whether or not any such Investment is registered in the name
of the Security Agent or its nomines or in the name of the Chargor of its nomines.

The Chargor shall not nominate any person, other than the Security Agent {(or its
nominee), to enjoy or exercise any right relating to any of the Investments whether
pursuant to Part 9 of the Companies Act 2008 or otherwise,

At any time when any Investments of the Chargor have been registered in the name of
the Security Agent {or its nominee), the Security Agent (or its nomineej will not be
under any duty to ensure that any Dividends or other monies payable in respect of such
investments are duly and promptly paid or received by it {or its nomines}, or 1o venfy
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12.4

12.5

(e}

H

@

)

that the correct amounts are paid or received by it (or 8 nominee), or 1o take any action
in connection with the taking up of any {or any offer of any) stocks, shares, rights,
monies or other property paid, distributed, accruing or offered at any time by way of
interest, dividend, redemption, bonus, rights, preference, option, warrant or ofherwise
onh or in respect of such Investments.

Prior fo the occurrence of an Event of Default, the Security Agent shall use its
regsonable endeavours to forward 1o the Chargor all material notices, correspondence
and other communication # receives in relation to the Investments,

The Chargor shafl promplly copy to the Security Agent and comply with all requests for
information which are made under the Companies Act 2006 (inchiding, but not limited
to, under sections 7900 and 7S0E of the Companies Act 2008) relating o #s
hwestments.  If |t falls to do so. the Securlty Agent may slect 1o provide such
irformation as it may have on behalf of the Chargor.

The Chargor shall indemnify the Security Agent {or its nominee} against any loss or
Gability incurred by the Security Agent (or s nominee) as a conssquence of the
Security Agent (or its nominee} acting at the direction of the Chargor in respect of lis
Investments.

The Chargor shall pay when due all calis or other payments that may be or become due
in respect of any of its Investments. In the case of a default by the Chargor in such
payment, the Security Agent may make such payment on behalf of the Chargor in
which case any sums paid by the Security Agent shall be reimbursed {fogether with
interest at the rate applicable under Clause 2.3 {nferesf) for the perod from and
inciuding the date incurred up 1o and excluding the date reimbursed) by the Chargor to
the Security Agent on demand.

Exercise of rights on Voting Event

{a}

On and after the ocourrence of a Veting Event, the Security Agent (or its nomines) may
exercise or refrain from exercising any voting rights, powers ang other rights in respect
of the Investments in sach case in the name of the Chargor, the registered holder or
otherwise and without any further consent or authority on the part of the Chargor and
irrespective of any direction given by the Chargor.

(b} The Chargor irrevocably appoints the Securlty Agent (or its nominee) as its proxy 1o
exercise all voting rights in respect of the Investments with effact from the occumence of
a Voting Event to the exdent that such Investments remain registered in ile names.

Clearance systems

{&} The Chargor shall, if so requested by the Security Agent:

{i instruct or request its nominee of custodian to instruct any clearance system
{including, but not limited to, CREST) fo transfer any Investment held by it or
its nominee or custodian for the Chargor to an account of the Security Agent or
its nomines with that clearance systern; and

i) take whalever action the Security Agent may request for the dematerialisation
or rematerialisation of any Investments hseld in a clearance system.
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12.8

3.

13.1

13.2

{b)

The Security Agent may, ai the expense of the Chargor. take whatever action the
Securily Agant considers necessary for the dematerialisation or rematerialisation of the
investments,

Custodian arrangements

The Chargor shall

{a) promptly give notice of this Deed 1o any custodian of any Investment in any form which
the Security Agent may reascnably require; and

(b} use reasonable endeavours to ensure that the custodian acknowledges that notice in
any form which the Security Agent may reasonably require.

insurance

Notice of assignment

The Chargor shall on and from the Senior Discharge Date or in relation to any Insurance Policy
enterad into after the Senior Discharge Date, no later than five Business Days after the date of
entry into of such Insurance Policy give notice of assignment to each insurer in the form set out
in Schedule 4 (Notive of Insurance Assignment) or such other form as the Security Agent may
approve and shall use all #s reasonable endeavours to procure the prompt delivery to the
Security Agent of a duly completed acknowledgement of such notice.

Other underiakings

Af all imes during the Security Period, the Chargor shail:

{a)

(b}

{c)

)

(e}

maintain insurances on and in relation o its business and assets against those risks
and to the exient as is usual for companies carrying on the same or substantially similar
busingss;

ensure that all insurances must be with reputable independent insurance companies or
underwriters;

promptly pay alf premiums and take all reasonable and practicable steps to preserve
and enforce #s rights and remedies under or in respect of each Insurance Policy;

not amend, waive or terminate any term of any Insurance Policy unless permitted by
the Facility Agreement; and

supply to the Security Agent on request coples of each Insurance Policy together with
the current applicable premium receipts.
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13.3

134

13.5

14.

4.4

Default

if the Chargor defaults in complying with Clause 13.2 (Other underfakings), the Security Agent
raay effect or renew any such inswrance on such terms, In such namels) and in such amount(s}
as it reasonably considers appropriate, and all monies reasonably expendsad by the Security
Agent in doing so shall be reimbursed by the Charger to the Security Agent on demand and shall
carry interest from the date of payment by the Security Agent urdll reimbursed at the rate in
Clause 2.3 {Inferesf).

Procesds
All money recaived under any Insurance Policy shall be applied:

{a) prior to the ocourrence of an Event of Default, in making good the relevant loss or
damage {any deficiency being made goaod by the Chargor), and

)] following the occurrence of an Event of Default which is continuing {but subject o the
intercreditor Agreement), in or towards discharge of the Secured Obligations.

Any such money received by the Chargor shall be held on trust for the Security Agent,
Leasehold property

¥ any part of the Securily Assels is held by the Chargor under a Lease or subject to 2 prior
Security, this Clause shall apply o the extent compatible with the terms of the relevant Lease or
prior Security.

Condracts
Performance

{a) The Chargor shall duly and promptly perform iis obligations ang enforce and diligently
pursue s rights under each Charged Contract and sach Material Contract,

{b} Prior to the oocurrence of an Event of Default, the Chargor shall remain entitled 1o
exarcise ig rights and remedies under or in respest of the Charged Contracts and the
Material Contracts.

{c} The Chargor shall take all reasonable and practicable stens 10 preserve and enforce iis
rights and remedies under or in respect of each Charged Contract and sach Materizl
Confract,

{h The Chargor shall give notice 1o the Security Agent forthwith In writing of sny breach of
any Charged Contract or Material Contract to which # is & parly or right of rescission or
termination arising under any such Charged Contract or Material Comdract together
(where such breach is by the Chargor) with ils proposals Tor causing any breach o be
remedied and, subject lo the Securily Agent's approval of such proposals, forthwith
implement them at the Chargor's expense o the satisfaction of the Security Agent.

Assignment
{a) Tha Chargor will use its besi endesvours to ensure that no Charged Contract or
Material Contract which it enters into afier the dale of this Deed ghall contain

restrictions which would cause it 1o be sxcludad from the charges or assignments
cordained in Clauses 4 (Fixed Securily) or & (Floating Securily).
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14.3

4.4

14.6

15.

16.1

18.2

18.3

{b) Upon request by the Security Agent at any time after the Senior Discharge Date, the
Chargor must execute a legal assignment of any Charged Contract to the Securily
Agent and give notice of such assignment fo the counterparty in such form as the
Security Agent may require and use reasonable endeavours to procure that each
refevant counterparly acknowledges that notice.

e} Upon request by the Security Agent at any time after the Benior Discharge Date, the
Chargor must give notice of assignment of any Material Contract to the counterparty
substantially in the form set out in Schedule 3 (Nofice of Assigned Confracty and use
reasonable endeavours to procure that each relevant counterparty acknowledges that
notice,

Changes to policies and standard form Customer Loan Documents

The Chargor shall not make any changes fo the Underwriting Policy {once implemented) the
Collections Policy, the Provisioning Policy, the Data Protection Policy, the standard form
Customer Loan Documents or Rate Card, in each case without the prior written consent of the
Security Agent, except as permitted in accordance with the Facliity Agreement.

Copies and material documents relating to the Material Contracts

{ar} The Chargor shall supply fo the Security Agent on request copies of each Charged
Contract and each Material Contract and any other information and documentation
relating to any Charged Contract or Material Contract.

b The Chargor shall supply to the Security Agent on request a copy of all Customer Loan
Documents,

Exercise of rights on Event of Default

On and after the ocourrence of an Event of Default which occurs after the Senior Discharge
Date, the Security Agent may exercise (without any further consent or authaority on the part of the
Chargor and ivespective of any direction given by the Chargor) the Chargor's rights and
remedies (including direction of any payments to the Security Agent) under or in respact of any
Charged Contract or Materlal Contract,

inteliectual Property
General undertakings

The Chargor shall do all things necessary in respect of the Inteflectual Propedly to satisfy the
requiternents set out in clause 25.27 (infellectual Property) of the Facility Agreement,

Notification of new Inteflectual Properly

The Chargor shall promptly notify the Security Agent of the creation or acquisition by it of any
new Intellectusi Property.

Further assurancs

The Chargor shall promptly and at its own expense take all such steps and execute all such
documents as the Security Agent reasonably requires in relation to the registration of the
Security Agent's interest under this Deed in or in relation to its Intefiectual Froperty or to record
the interest of the Security Agent in any registers relating to any such Intellectual Property.
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15.4

16.

16.4

162

17.

74

17.2

18.

8.1

Oither undertakings

The Chargor shall promptly provide details to the Security Agent of any Intellectual Property that
the Charger considers {acling reasonably} is required o conduct its business or any pan of i
unless such detalls are set oul in Pant 3 of Schedule 1 [Securily Assefs)

Power {0 remedy

Securily Agent's powers

If the Chargor fails to comply with any of the covenants or obligations sef out in this Deed or fails
to perform its obligations affecting the Becurity Assete, and such failurs is not remedied promptly
to the satisfaction of the Security Agent, the Chargor will allow the Security Agent, s agents or
contractors 0 take such action on behalf of the Chargor a8 may be necessary 1o ensure that
such covenants and obligations are complied with. Such action may include, but Is not limited
o

{a} entering the Chargor's Real Property and carrving out any repairs or other works which
the Chargor has falled 1o do; and

) taking such aclion as the Security Agent considers necessary or appropriate (o comply
with or obiect to any notice served on the Chargor in respect of is Real Property,

and the Security Agent shail not, by taking any such action, become liable as a mortgagee in
POSSEESION,

Relmbursement of expenses

The Chargor shall reimburse ihe Security Agent on demand for all cosizs and expenses incurmed
by the Becurity Agent in anvithing done pursuant 1o the powers containgd in Clause 181
{Securify Agenl's powers) together with interest from the date of payment by the Securdly Agent
unitil the reimbursement caleulated in accordance with Clause 2.3 (Interest).

When Securlty becomes enforceabls

Timing

This Security shall becoms Immediately enforceabls if

{a) an Event of Default ocours and is cortinuing; or
23] the Chargor requeasts the Security Agent (0 exercise any of its powers under this Deed.
Enforcement

After this Security has become enforceable and subject o the lerms of the Intercreditor
Agreement, the Security Agent may in iis absolute discretion enforce all or any part of this
Security in any manner it sees fit.

Enforcement of Security

Security Agent’s powers

immediately upon this Security becoming enforceables or &t any time thereafter the Security
Agent may, subject i the Intercreditor Agreemant, do all or any of the following:
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18.2

(a)

(&)

{c)

()

{e)

#
g

exercise the power of sale and afl other rights, powers and discrelions conferred on
morigagees by section 101 of the Act as varied or extended by this Deed,

appoint one or more qualified persons as an Administrator of the Chargor {to act
together or independently of any others so appointed) in accordance with schedula 81
to the Insolvency Act 1986, and for this purpose "qualified person” means a person
who, under the Insolvency Act 1986, is qualfied to act as an administrator of any
company with respect to which he is appoinfed;

subject to section 72A of and paragraph 43 of schedule A1 to the insolvency Act 1588,
appoint one or more persons as a Receiver of ali or any part of the Security Assets;

exercise all the rights, powers and discretions conferred on a Recelver by this Desd,
the Act, the Insoivency Act 1986 or otherwise by law, without first appointing a Receiver
or notwithstanding the appointment of a Receiver,

by notice to the Chargor end the Chargor's right fo possession of all or any of its Resl
Property and enter into possession of all or such part of such Real Property,

axercise all other powers conferred on mortgagees of receivers by law:

to the extert that this Deed constitules a “security financial collateral arrangement” as
defined in the Regulations, without notice fo the Chargor, appropriate any Security
Asset which constitutes “financial collateral” as defined in the Regulations in or towards
satisfaction of the Secured Obligations and for this purpose the vajue of the financial
collateral 50 appropriated shall be:

{iy in the case of cash, the amount standing to the credit of each relevant account
together with any accrued but unposted interest at the time the right of
aporopriation is exercised,;

{i} in the case of any investment, the market price of such Invesiment at the tirne
the right of appropriation is exercised determined by the Security Agent in a
commercially reasonable manner (including by reference to a public index or
independent valuation or other procedure selected by the Security Agent
acting reasonablyy; and

(i) in the case of any other Security Assel, such amount as the Security Agent
determines having faken into account advice obtained by i from an
independent investment or accounting firm of national standing selected by it

The Chargor agrees that the methods of valuation provided for in this clause are
commercially reasonable for the purposes of the Reguiations.

Consideration on a disposal

The consideration for any sale or other disposal of the Security Assets by the Securily Agent or
any Receiver in the exercise of their respective powers may (in addition to that permitied under
the Act on a sale by a morgagee) consist of cash, shares, securities, debentures or other
valuable consideration, may fluctuate according to or dependent upon profit or turnover of be
determined by a third party, and may be payable in a lump sum of in instalments (with or without
security},
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18.3

184

185

188

187

i8.8

(a)

Leasing

The statutory powers of leasing conlerred on the Securily Agent are exdended so as fo authorise
the Secusity Agent to lease, make agreements for leases, accept sumenders of leases and grant
options as the Securily Agent may think it and without the need fo comply with any provision of
sections 99 or 100 of the Act, and may be exercised by the Securily Agent at any time after this
Security has become enforceable.  Any lease granted will bind any holder of a subsequent
Security deriving title under the Security Agent,

Protection of third partiss

No person {including a purchaeser} desling with the Security Agent or a Recebver wili be
concernad fo enquire;

{a} whether the Secured Obligations have become payabls;

{b} whether any rght or power which the Security Agent or g Receiver is purporiing to
exercise has arisen or become sxercisable;

{3 whether any money remains due under this Deed or the other Finance Documents;
{dy how any money pald {o the Security Agent or o 2 Receiver is fo be applied; or
{e} a3 i the proprisly or regularity of such dealings.

Redemption of prior morigages

At any time after this Security has become enforceable, the Security Agent may redeem any
prior Security against any Security Assst, andlor procure the transfer of that Security to itself,
and/or settle and pass the accounts of the prior morgages, Security Agent or encumbrancer,
Any accounts so selfied and passed shall be conclusive and binding on the Chargor.  All
principal moneys, interest, costs, charges and expenses of and incidental to any such
redemption andfor transfer shall be paid by the Chargor o the Securily Agent on demand and
form part of the Secured Obligations.

Cagh cover

After this Security has become enforceable the Chargor shall, immediately on demand, provide
to the Security Agent full cash cover for any contingent Habilities forming pant of the Secured
Chbligations Including lisbilities anising in respect of bills of exchange or promissory noles
accepted, endorsed or discounted and bonds, gusraniees, indemnities, docomendary o other
credits or other instruments from ime to time enterad into by the Security Agert,

Receipis

The raceipt of the Secwity Agent or the Receiver shall be an absolule and a conclusive
discharge 10 a purchaser and shall relfieve it of any obligation to see to the application of any
moneys paid to or by the direction of the Securily Agert or the Receiver,

General

For the purposes of sl rights, powers and discretions implied by statute or arising by law, the
Secured Obligations are deemed fo have become due and payabie on the date of this Deed.
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19.1

18.2

18.3

19.4

19.5

18.8

The power of sale and all other powers conferred on mortgagees by section 101 of the Act as
varied or extended by this Deed shait arise on the execution of this Deed by the Chargor.

Section 103 of the Act (restricting the power of sale} and section 93 of the Act {restricting the
right of consolidation) do not apply to this Securily,

The power o appoint a Receiver pursuant to Clause 18.1 (Securfly Agent's powers) is in
addition to the power 10 appoint @ Receiver under section 101 of the Act. Dection 109(1) of the
Act does not spply to this Deed.

Receiver
Appointment

Any appointment of a Receiver by the Security Agent shall be by deed or in writing under its
hand.

Extension of appointment

if 3 Receiver is appointed of part of the Security Assets, the Security Agent may subsequently
extend the appointment fo all or sny other part of the Security Assets or appoint another
Receiver of any other part of the Security Assets.

Hemoval

The Security Agent may by writing under its hand or by deed (subject to any requirement for an
order of the court in the case of an administrative recelver)y

{&) rameve any Receiver appointed by i) and

(k) whenever it deams it expedient, appoint a new Receiver to be an additional Recelver or
in the place of any Receiver whose appointment may for any reason have terminated.

Remuneration

The Security Agent may appoint any Receiver upon such terms as o remuneration and
otherwise as the Security Agent thinks fit, and the maximum rale specified in section 108} of
the Act will not apply,

Payments to the Security Agent

Only monies actuslly paid by a Receiver to the Security Agent in satisfaction or distharge of the
Secured Obligations shall be capable of being applied by the Security Agent for that purpose.

Agent of Chargor

Each Receiver shall be the agent of the Chargor for all purposes and accordingly is deemed to
bs in the same position as & Receiver duly appointed by a morigagee under the Act. The
Chargor alone shall be responsible for his remuneration and for his contracts, engagaments,
acts, omissions, defaults and losses and for liabifities incurred by him and the Security Agent
shall riot incur any fiabifity (either fo the Chargor or o any other person) by reason of the
Securlty Agent making his sppointment as a Receiver or for any other reason. If a liquidator is
appointed in respect of the Chargor, the Receiver shall act as principal and not as agent of the
Securily Agent.
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8.7

26,

201

2.2

20.3

204

208

208

20.7

Fecelvers of the same assels

i at any time any fwo of more persons appointed by the Security Agent hold office as Receivers
of the same assets or income, each of them may (unless othersise stated in the instrument(s)
appointing them) exercise all rights, powers and discretions conferred on Recelvers by this Desd
individuslly and to the exclusion of the other or others of them.

Powers of Recelver

General powers

A Recelver has {sublect to any limitation or restriction expressed in the instrument appointing
ki) all the rights, powers and discretions set out below in this Clause 20 in addition to those
conferred on the Recelver by any law or otherwise conferred by this Deed. Such rights, powers
and discrefions ingiude (without imitation):

{a} i the case of an administrative receiver all the rights, powers and discretions conferred
on an administrative recelver under the Insolvency Act 1886;

(b} otherwise, sll the rights, powers and discretions conferred on a receiver {or receiver or
manager; under the Act or the Insolvency Act 1886,

Fossession
A Recaiver may take immediate possession of, collect and get in any Securily Assaet,
Comply with undertakings

& Recelver may comply with and perform all of the undertakings and covenants of the Chargor
contained in this Deed.

Carry on business

A Receiver may carny on, manage, develop, amalgamats, reconstruct or diversiy the whole o
any part of the Chargor's business and, where the Chargor has ong o more Subsidisriss, may
suparvise, control and finance any such Subsidiary or business.

Building operations

A Receiver may commence andior complete any bullding operations or development on any
Real Properly subject to any of this Security and apply for and oblain any planning permissions,
buiiding regulation approvels and any other permissions, consents or Bcences, and may appoint
and enler into contracts with building and engineering contractors or other contraciors o
professional advisors, in each such case as he may think ft.

Repalrs

A Receiver may répair, decorate, maintain, furmish, siter or improve the Sscurity Assets,

Borrow money

A Receiver may raise or bofrow money either unsecured of on the security of any Securty Asset
gither in priority 1o this Securlty or otherwise and generally on such terms a5 he may think fit
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0.8

209

2040

20.11

20142

013

20.14

20.15

Subsidiaries

A Receiver may form a Subsidiary of the Chargor and teansfer any Securily Asset to that
Subsidiary on such terms and conditions as he thinks fit.

Leasehold property

If the Real Property subject fo any of this Security is leasehold a Receiver may vary the terms of
or surrender the lease andfor take a new lease of such Real Property on such terms as he may
think fit. Any such new iease shall aufomatically be charged to the Security Agent on the terms
of this Deed so far as applicable, but a2 Receiver shall if requested by the Security Agent execule
a formal legal charge over such new lease in favour of the Security Agent in such form as the
Security Agant may require,

Power of sale

A Receiver may sell, transfer, assign, exchange, hire out, lend or otherwise convert into money
or realise or dispose of the Security Assets or concur in any of the same, either by public auction
or private contract or in any other manner, and generally in such manner and on such terms and
conditions and for such consideration as he may think fit, Equipment, other than landlord's
fixtures (where the Real Property subject to this Security is leasehold), may be severed and sold
separately from such Real Propary.

Leases

A Receiver may grant Leases of Real Properly subject to this Security for any term and at any
rent, with or without a premium, and otherwise on such terms and conditions as he may think it
and may accept surrenders of such Leases on such terms as he may think fit, with or without &
pramium to or by any tenant or other person,

Transfers and other disposals

A Receiver may cary any sale, letting or other disposal into effect by transferring, letting or
otherwise making such disposal in the name of the Chargor and for that purpose may give valid
receipts for all monays and enter info covenants and contractual obligations in the name of and
50 as to bind the Chargor.

Legal actions

A Recelver may bring, prosecute, enforce, defend and abandon all actions, guits and
proceedings in relation to the Security Assets or the business of the Chargor as he may think fit.

Obligations In relation to the Security Assets

A Receiver may enter into, perform, repudiate, rescind, rectify or vary contracts, bonds,
covenants, commitments, guarantess, indemnities and similar matters in relation to the Security
Assels and may make all payments needed 1o effect, maintain, perform or satisfy any of the
SAMe.

Settle disputes

A Receiver may seftle, adjust, refer to arbitration, compromise and awange any ciahms,
accounis, disputes, questions and demands with or by any person who is or claims to be a
creditor of the Chargor of relating in any way 1o the Security Assels,
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2016

2047

2018

2018

20.20

2021

022

20.23

21,

211

Insurance

A Receiver may effect such insurances of or in connection with the Security Assets as he may
thirk fit,

Employess

A Receiver may engage or employ or dismiss managers, officers, confractors, agents, servants,
workmen and others for any of the purposes referred fo in this Clause 20 upon such ferms as io
remuneration or otherwise a5 he may think it

Frior Security

A Receiver may redeem, discharge or compromise any prior Security and sefile the account of
sncumbrances on such terms as he may think fit,

Act in Chargor's name

A Receiver may do all acts and execute in the name and on behalf of the Chargor, any deed,
receipt or other documant,

VAT

A Receiver may make such elections, registrations and applications for VAT purposes as he
may think fit, and may do so in, or use the Chargor's name, for any such purpose.

Credit and guarantees

A Receiver may lend money or extend credit to any custormer of the Chargor, enter into bonds,
covenanis, commitments, guarantees, indemnities or like malters and meke all requisite
payments o effect, maintain or satisfy the same,

Other acts

A Receiver may do ail other acts and things which he may consider 1o be necessary, sxpedient
or desirable for preserving, improving or realising any Security Assel or the gelting in and
collection of the Security Assels {or any assets which when got in would constitute Security
Assels) or which are incidental or conducive to any of the rights, powers and discretions
conferred on @ Receiver by or pursuant to this Deed or by law.

Other powers

A Receiver may exercise in relation 1o the Securlty Asseis all powers, authorities and things
which he could exercise if he were the absolute beneficial owner of the Security Assets.

Exciusion of Hability
No obligation to recover
MNeither the Securily Agent nor any Receiver is under any obligation o take action to collect any

money or enforce any rights comprised in the Security Assets whether or not it B8 in possession
of the relavant Security Assels

29



DocuSign Envelope 1D; 2FCEROFD-6F 24-4EES-BCET-FBERGISEESDE

2.2

113

21.4

2.

224

22.2

22.3

Mo Hability as morigages In possession

Neither the Security Agent nor any Receiver shall be liable, by reason of entering into
possession of the Security Assels lo account as mortgagee or be lable for any loss on
realisation or for any default or omission for which a morigagee might be liable,

Possession

If the Security Agent or any Receiver shall take possession of the Security Assets it or ha may at
any fime go out of possession. The Chargor will remain liable 1o observe and perform all

conditions and obligations relating to its Security Assets.
Losses on enforcement

The Security Agent or any Receiver will not be liable to the Chargor for any loss or darmags
ariging fromy

{=) arty sale of any Securily Asset;

b} any act, default or omission of the Security Agent or any Receiver in relation to any
Securlly Asssl; or

£} any exercise of non-exercise by the Security Agent or any Receiver of any power
conferred upon it in relation to any Security Asset by or pursuant to this Deed or by the
Act.

Application of procesds
Order of application

Subject to any claims having priority to this Security and subject to the terms of the Intercreditor
Agreement, all money recovered by the Security Agent or any Fecelver as a result of the
enforcement of this Desd or otherwise by reason of this Security will be applied as provided in
clause 335 (Partial Payments) of the Faclity Agreement with any excess proceeds after
application in accordance with that clause being distributed to the Chargor or other person
antitied at law to such proceeds,

Contingent or future liabilities

if any money is received by the Security Agent or a Receiver as a result of the enforcement of or
otherwise by reason of this Security at a time when the Secured Obligations include contingent
or future liabilities the Security Agent or any Receiver may hold some or all of such money in an
interest bearing suspense aocount.

insurance Mongys

Any insurance moneys received by a Receiver deriving from any Insurance Policy which form
part of the Security Assets shall be applied in accordance with Clause 13.4 {Proceeds) and
section 108(8) of the Act shall not apply
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23

231

23.2

23.3

24,

28,

251

Delegation of powers by Security Agent or Receiver
Belegafion

The Security Agent and (io the fullest extent permitied by law) any Receiver may delegate by
power of attormey or in any other manner fo any person any right, power or disgretion
exercisable by it under this Desd. Any such delegation may be made upon the terms (including
power to sub-delegate) and subject to any conditions or regulations which the Security Agent or
Receiver (as the case may be) may think fit.

No liability for delegates

Meither the Becurity Agent nor any FHeceiver will be in any way lisble or responsible o the
Chargor for any foss or liability arising from any act, default, omission or misconduct on the part
of any such delegate or sub-delegate,

Construction of this Deed

References in this Deed o the Security Agent or a Receiver shall be deemed fo include
references to any delegate of the Security Agent or Receiver appuinted in accordance with this
Clause 23,

Further assurance
When required by the Security Agent or any Receiver the Chargor shall, alits own cost;

{a) execule an assignment of ity Inlellectual Properly in such form as the Securily Agent or
any Receiver from time to time requires;

{b) exgcute & charge by way of fegal morlgage, sssignment by way of security or fixed
charge over any assets of the Chargor and such legal mortgage, assignment or charge
shall secure the Secured Obliations and contain & power of sale which arises
immediately upon execulion, provisions excluding section 83 of the Act and the
restrictions contained in section 103 of the Act and such other provisions including any
similar 1o those in this Deed as the Securlty Agent may ressonably require;

e} execiite any documents or do any other thing which the Security Agent or any Receiver
may require for perfecting or protecting any Security created or intended 10 be created
by this Deed or in connection with the exercise of any rights, powers or discretions
given in the Security Agent or any Receiver under this Deed: and

{dd} convey, transfer, assign or otherwise deal with any Security Assets in such manner 8g
the Security Agent or any Receiver may require in connection with any enforcement of
any of this Security.

Power of attorney

Grant of power of attorney

The Chargor, by way of security, irrevocably and severally appoints the Security Agent and sach

Receiver and any Delegate to be its attorney (with full power of substitution) in its name and on

its behalf:

{a) to take any action which the Chargor is or may be obliged 1o taks under or pursuant to

this Deed, but has failed to do on the date it was obliged so 1o do: and
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25.2

25.3

26.

26.1

{b) to take any action which the Security Agent or any Receiver and any Delegate in #ts or
his sole and absolute discretion considers to be requisite, expedient or appropriate in
order to carry any sale, lease or other disposal into effect, or to execute any deed,
document or instrument, or 1o convey or transfer any legal estate or other interest in
any asset, or to get in the Security Assets, or generally to enable the Securily Agent or
a Receiver or any Delegate to exercise the respective rights, powers and discretions
conferred on them by or pursuant to this Deed or by law.

Ratification

The Chargor agrees to ratify and confirm whatever any such attorney shall do, or attempt to do,
in the exercise of purported exercise of the power of attorney granted under this Clause 25,

Appropriation

The power of attorney conferred on the Security Agent and each Receiver shall continue
notwithstanding the exercise by the Security Agent of any right of appropriation pursuant 1o
Clause 18.1 (Becurlty Agents’ powsrs).

Non-release provisions
Waiver of defences

The obligations and liabilities of the Chargor under this Deed and this Security will not be
affected by an act, omission or thing (whether or not known to it or the Security Agent) which, but
for this Clause. would reduce, release or prejudice any of such obligations and liabilities or
Security including:

{a) any time, walver or consent granted to, o composition with, the Chargor or other
persorn,

(b the release of the Chargor or any other person under the terms of any composition or
arrangement;

(el the taking, variation, compromise, exchange, renewal or release of, or refusal or

neglect to perfect, take up or enforce, any rights against, or Security over propeily of,
any other Obligor or other person;

{d} any non-presentation or non-observance of any formality or other requirement in
respect of any instrument or any Tailure to realise the full velue of any Securdy,

{e) any incapacity or lack of power, authority or legal personality of or dissolution or change
in the members of status of any other Obligor or any other person,

{f any amalgamation, merger or reconstruction of the Security Agent with any othsr
person or any sale or transfer of the whole or any part of the assets of the Security
Agent o any other person:

{1 the existence of any claim, set-off or other rights which any other Obligor may have at
any time against the Security Agent, whether in connection with the Finance
Diocuments or othenyise;

{h} any increase in the amount of the Facilities made available under (and as defined n)

the Facility Agreement (including, but not limited to, any increase pursuant to clause B
{Establishment of Additional Commitments) of the Faciiity Agreement;
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26.2

28.3

264

{n any novation, amendment ‘however fundamental) or replecement of a Finance
Document or any other documend or Security;

) any obligation of any person under any Finance Document or any other document or
Security being void, voidable, imvalid, unenforceable or otherwise irecoverable; or

{K} any insolvency or similar procesdings,
Immediate recourse

The Chargor waives any right # may have of first requiring the Security Agent {o proceed against
or enforce any other rights or Security or claim payment from any person before enforcing this
Securily. This walver applies irrespective of any law or any provision of a Finence Document o
the condrary,

Appropriations
During the Security Period the Security Agent may:

{a) refrain from applying or enforcing any moneys, Security or righis held or received by it
{or any trustee or agent on its behalf) in respect of the Secured Obligations, or, sublect
to Clause 22 (Application of proceeds), apply and enforce the same in such manner
and order as it sees fit (whether agains! the Secursd Obligations or otherwise) and the
Chargor shall nol he entitled (o the beneflt of the same; and

{t) hold in an interest bearing suspense account any moneys received from the Chargor
for or on accourt of the Secured Obligations.

Deferral of Chargor's rights

tntil the expiry of the Securily Period and unless the Secuwrity Agent otherwise directs, the
Chargor will not exercise any rights which it may have by reason of the enforcement of this Dead
o

{a} be indenmified by any other Obligor;

{hy ciaim any contribution from any other Obligor or any other person in respect of any
obligations and Babilities of that person under the Finance Documents;

{c) take the benefit {in whole or in part and whather by way of subrogation or otherwise) of
any rights of the Sscurlty Agent under the Finance Documents or of any other
guarantes or security taken pursuant to, or in connection with, the Finance Documents
by the Security Ageni;

{d) bring legal or other proceedings for an order requiring the Chargor to make any
payrment, or perform any obligation, in respect of which the Chargor has given Security
undgar this Deed,

{&) exercise any right of set-off against the Chargos,
{f exercise any right of quasi-retainer or other anatogous equitable right; andlor
{g) claim or prove as a craditor of the Charger in competition with the Security Agent.
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85

27,

274

7.2

8.

8.1

282

Turnover

i the Chargor receives any benefit, payment or distribution in relation to the rights referrad (o n
Clause 26.4 (Deferral of Chargor's rights) it shall hold that benefit, payment or distribution on
trust for the Security Agent and shall promptly pay or transfer the same 10 the Security Agent of
as the Security Agent may direct for application in or fowards discharge of the Secured
Obligations.

Release and recourse
Release of Security Assels

Upon the expiry of the Security Period (but not otherwise), the Security Agent shall, at the
reguest and cost of the Chargor:

{8} take whatever action is necessary to release the Security Assets from, andfor o cansel,
this Becurily; and

by reassign of procure the reassignment to the Chargor of the assets assigned by i io the
Security Agent pursuarnt o this Deed,

in each case subject to Clause 27.2 (Releases conditional) and without recourse o, or any
representation or warranty by, the Securlty Agent or any of its nominees.

Relpases conditional

Any setflement, release or discharge under this Deed between the Decurity Agent and the
Chargor will be conditionzal upon no security or payment to the Security Agent by the Chargor or
any ofher person being avoided or set aside or ordered to be refunded or reduced by virtue of
any provision or enactment relating to bankruptey, winding-up, administration or insohency for
the time being in force, and if such condition is not satisfied, the Security Agent will be entitied o
recover from the Chargor on demand fhe value of such security or the amount of any such
payment as if such settlement, release or discharge had not occurred andfor to enforce his
Security to the full extent of the Secured Obligations. The Security Agent may conceds or
compromise any claim that any payment, security or disposition is lisble to avoidance, refund or
reduction.

Benafit of this Deed
Assignment by the Security Agent

The Security Agent may assign or transfer all or any part of its rights and/or obligations under
this Deed to a replacement security trustee appointed pursuant to the terms of the Faciiity
Agreement and who is (or becomes), prior fo the Senior Discharge Date, party to the
intercreditor Agreement as Mezzanine Security Agent (as therein defined). Such replacement
security trustee will, from the date of such assignment or fransfer, be the Becurity Agent for the
Security Parties under this Deed instead of the previous security frustee. The Chargor shall
enter inta any documents specified by the Security Agent to be necessary to give effect 1o such
assignment or transier,

Mo assignment by the Chargor

The Chargor may not assign or transier all or any part of its rights and/or obiigations under this
Deed.
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28.3

8.4

28,

234

30,

31

382

30.3

Disclosure of information
The Security Agent may disclose o,

{a} any persan fo (or through) whom B assigns or trensfers [or may polentially assign or
transfer} this Security or all or any of ifs rights and obligations under this Deed;

{b} any Receiver or proposed replacemernt or additional Receiver;

ic} any person with (or through) whom | enters into {or may potentially enter info} any
arrangement in relation to, o any other transaction under which paymenis asre to be
made by reference o, the Securad Obligations; or

{d) any person to whom, and to the exdent that, information is required to be disclosed by
any applicable law or regulation,

any information about the Chargor and this Deed as the Security Agent shall consider
appropriate.

Change In name or constitution

This Deed shall remain valid and enforceable notwithstending anv change in the name,
composition or constitution of any parly or any merger, amalgamation or consolidation of such
party with any other corporation or any reconstruction or recrganisation of any kind,

Notices
Communications in writing

Any communication to be made under or in connection with this Deed shall be made as provided
in the Facility Agreement.

Miscellancous
Continuing security

This Securily is continuing and will exiend to the ultimats balance of all the Secured Obligations,
regardiess of any intermediate payrment or discharge in whole or in part.

Additonal Security

This Becunty is in addition to and is nol in any way prefudiced by any bill, nole, guaranise,
indermnity or other Security now or subsequently held by the Security Agent for any of the
Seourad Obligations.

Mew accounts

it the Security Agend receives, or is deemed io be affecied by, nolive, whether aclual o
constructive, of any subsequent Security or other interest affecting any Security Asset andfor the
proceeds of sale of any Security Asset, or this Security for any reason ceases to be a confinuing
security in respect of the Chargor, the Becurity Agent may open a new acoount for the Chargor.
if the Security Agent does not open a new account, # shall nevertheless be treated as If it had
done 50 & the time when # received or was deamad to have received notice. As from that time
ail payments made 1o the Security Agent will be credited or be resied as having been cradited to
the new account and will not operate to reduce any amount for which this Dead is securily,
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0.4

0.5

0.8

0.7

31

32.

324

Remedies

No failure to exercise, nor any delay in exercising, on the part of the Security Agent, any right or
remedy under this Deed, shall operate as a waiver, nor shall any single or partial exercise of any
right or remady prevent any further or other 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
remnedios provided by law.

Wialvers

A waiver giver or consent granted by the Security Agent 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.

Partial invalidity

If, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceabilty of the
remaining provisions nor the legality, validity or enforceability of such provision under the law of
any other jurisdiction will in any way be affected or impaired,

Amendments

Any term of this Deed may be amended, varied or supplementad with the consent of the Security
Agent and the Chargor and by an instrument in writing signed by the parties to this Deed and
any such amendmert, variation or supplement will be binding on the Security Agant and the

Chargor,
Governing law

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

Enforcement
Surisdiction

{a) The courts of England have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Deed (including a dispule regarding the existence, validity or
termination of this Deed or any non-contractusl obligations arlsing out of or in
connection with this Deed) {a "Dispute™).

{b) The Security Agent and the Chargor agree that the courts of England are the mos!
appropriate and convenient courts to settie Disputes and accordingly neither of them
will argue 10 the contrary.

oy This Clause 32.1 is for the benefit of the Security Agent only. As a resull, the Securily
Agent shall not be prevented from taking proceedings relating to a Dispute in any other
courts with jurisdiction. To the exient allowed by law, the Security Agent may take
concurrent proceadings in any number of Jurisdictions,

EXECUTED as a deed and deliverad by the Chargor and signed on behalf of the Security Agent on the
date stated at the beginning of this document,
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Schedule 1
Security Assets

Part 1 - Material Contracts

Date

29 Movember 2015

249 Movermber 2018

Part 2 ~ Group Shares

hone ag at the date of this Deed.

Part  — Intellectual Property

Patent/Trademark Registered
Cesign/Application Number

MNone as at the date of this Deed.

Part 4 - Real Property

Registered Land

Description

PLFS Il Customer Loan Sale
Agraement,

LoR  Customer Loan Sale

Agraement

Country

Country and District {or London Address or Description

Borough)

Mone as at the date of this Desd.

Parties

Pay Later Financlal Bervices IH
Limited

Pay Later Financial Services 1]
Limitad

Pay Later Financial Services
Limited

Pay Later Financial Services 1)
Limited

Pay Later Financial Services
Limited

Proprietor

Title No.
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Parl & Accounts

Chargor (Account Holder) Account Mame

Account Numbaer

Sort Code
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Schedyle 2

Notice 1o Acoount Bank

Tor [Account Bank}

[Dated

Dear Sirs

Security Agreement dated [ o ] {the "Security Agreement”) between [insert name of Chargor]

and |

1.

s ]ithe "Security Agent™)

This letter constitutes notice to you that under the Security Agreement we have charged by way
of firsl fived charge in favour of the Becurity Agent all our rights, tile ard interest in all sums of
money which may now o in the fulure be held with vou for our account in the accounts identified
i the schedule to this notice and fo any other accounts from time to time maintained with you by
us {the "Accounis™ together with ail interest from time to time samsd on such sums and the
dabls represenied by such sums and irterest,

The Security Agreement is subordinated to the secwrity oreated under & separate security
agreement dated [ | 2023 between, amongst others, Pay Later Financial Services Limited and
Shawbrook Bank Limited {ihe "Senior Secuwiily Agresment’), in respect of which a separate
notice has been served on you (as attached) {the "Senior Notice™.

For the purposes of this notice, "Senior Discharge Date” refers to the date on which we or BCI
Finance Limited (in #s capacity as Security Agent} notify vou that alt amounis secured by the
Senior Security Agreement have been irrevocably repaid and discharged.

With effect from the Senior Discharge Date:

{a} sublect to paragraph () below, all sums from time to time standing to the credit of the
Accounts should be haeld to the order of the Securily Agent;

{b) subject to paragraph {e) below, such sums may only be paid or released in accordance
with the writlen instructions of the Security Agent at any time;

{c) the terms and conditions relating 1o the Accounts designated as "Blocked” may not be
amended, varisd or waived without the prior written consent of the Sacudly Agent;

{d) we arge not permitted to withdraw any amount from the Accounts designaled as
"Blocked" in the schedule to this notice without the prior written consent of the Security
Agent and

{e} we arg permitted to withdraw or ransfer amounts from the Accounts designated as "Not

blocked” in the schedule {o this notice until such time as the Securily Agent provides
witten nolification 1o you that such permission is withdrawn {(ard the Security Agent
may withdraw or modify this permission in s absolule discretion at any time afier the
Senior Discharge Datel.

You are authorised and instructed, withoul requiring further approval from ug;
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{a)

(&)

{c

to pay all monies received by you for the Accounts o {and only 1o} the credit of the
Accounts,

to provide the Security Agent with such information relating to the Accounts as it may
from time to time request, and

to, from the Senior Discharge Date, comply with the terms of any wiitten notice or
instructions in any way relating to, or purporiing to relate o, the Security Agresment,
the sums standing to the credit of the Accounts from time fo time or the debts
represented by them which you receive at any time from the Security Agent without any
raference to or further authorty from us and without any enquity by you as to the
justification for or validity of such notice or instruction.

8. These instructions may not be revoked without the prior written consent of the Security Agent.

7. Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to s}
to confiem (by way of underaking in favour of the Security Agent) that!

{a} you agree 1o the terms of this notice and to act in accordance with its provisions;
{b} you have not received notice of the interest of any third party in the accounts other than
pursuant to the Benlor Notice, and
{) you have not and will not claim, exercise or enforce any security interest, right of set-of,
counterciaim or similar right in respect of the Accounts or the debts represented by
them without the prior written consent of the Becurity Agent.
8. This netice and any non-contractual obligations arising out of or in relation to this nolice shail be

governed by, and interpreted in sccordance with, English law,

Yours faithfully

P A LT T

B S T L T T E

for and on behalf of
i = ]as Chargot

for and on behaif of
[+ ]as Securily Agent

44
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SCHEDULE

Account Number

Bort Code

Siatus

(s]

[Blockedinot blocked]
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To:

[TO BE PRINTED ON ACCOUNT BANK LETTERHEAD)]

BC} Finance Limited
Hrisert address of Security Agen]
{the "Sscurity Agent”)

ant

[ =

]

Hnsert address of Chargoi

{the "Chargor”)

Deagr All

Notice of charge dated ..vrvevienicans 2023 {the "Notice”)

1.

We refer to your Notice relating 1o the blocked accounts {the “Blocked Accounts”) and the ron-
blocked account (the "Non-Blocked Account™ as set out below (the Blocked Accounts and
Mon-Blocked Accournt being togsther referred fo as the "Accounts’™):

Unless otherwise defined herein, capitalised terms used in this acknowledgement have the same
meaning as given to them in the Notice.

We confirm that

(@

(b}

on and from the Senior Discharge Date, we will block the Blocked Accounts and not
permit any futther withdrawals by the Charger unless and unill we receive and
acknowledge a notice from the Security Agent informing us otherwise. Please note that
we will not be able to permit withdrawals from the Blocked Accounts in accordance with
the instructions of the Security Agent unless and until # has provided a list of authorised
signatories confirming which persons have authority on behalf of the Security Agent to
operate the Blocked Accounts and the Blocked Accounts will remain blocked and non-
operational until that Ymes:

we will continue to operate the Non-Blocked Account solely on the instructions of the
{hargor unless and until,

{0 we have received, after the Senior Discharge Date, to the [-] {or such other

contact names and addresses as we may advise you of from time to time; a
notice from the Security Agent asking us to block the Non-Blocked Account
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together with 2 copy of the Notice and this Acknowledgement {the “Biocking
hotice'): and

(it} the dale at which we have acknowledged o the Security Agent in writing that
wiz have recelved the Blocking Notice, from which time we shall block the Non-
Blocked Account and not permit further withdrawsls by the Chargor.

4. Flease note that we will not be able to permit withdrawals from the Non-Blocked Account in
accordance with the instructions of the Security Agent unless and untl it hes provided a list of
authorised signatories confirming which persons have authority on behalfl of the Security Agent
to operate the Non-Blocked Account and the Non-Blocked Account will remain blocked and non-
gperational undil that time.

5. Tao the bast of owr knowledge and belief the business team responsible for the Accounts has not,
as at the date of this acknowledgement, received any notice that any third party has any right or
interest whatsoever in or has made any claim or demand or tgken any action whatsoever against
tha Accounts and / or the debis represented thereby, or any pant of any of it or them other than
purstard o the Benlor Notice

53 We gre nod, in priority fo the Security Agerd, entitled fo combine the Accounts with any other
account or t0 exercize any right of set-off or counterciaim agalnst money in the Accounts in
respact of any sum owed 1o us provided that, notwithsianding any term of the Notice:

{a} we shall be entitled at any time to deduct from the Accounts any amounts to satlsfy any
of pur or the Chargor's obligations and / or liabiliies incurred under the direct debit
scheme or in respect of other unpaid sums in relation to cheques and payment
reversals, and

{b) our agreement in this Acknowledgement not lo exercise any right of combination of
accounts, seb-off or lien over any monies standing to the credit of the Accounts in
priority to the Security Agent, shail not apply in relation to our standard bank charges
and fees and any cash pooling arrangements provided to the Chargor.

7. We will disclose to the Security Agent any information releting o the Accounts which the
Security Agent may from fime to time reguest us fo provide,

8. We do not confirm or agree o any of the other matters set out in the Notice,
8. Our acknowledgement of the Notice is subject to the foliowing conditions:
{m) we shall not be bound 1o enquire whather the right of any person (including, but not

limited to, the Securily Agent) to withdraw any monies from the Accounts has arisen or
be concernad with {A) the propriety or regularity of the exarcise of that right or {B) any
notice contrary to the terms of a Blocking Notice or (C) be responsible Tor the
application of any monies received by such person {including, bul not limited to, the
Securily Agent);

{b} we shall have no liability t0 the Securily Agent in respect of the Accounts whatsoever,
inciuding, without fimitation, for having acted on instructions of the Security Agent which
on their face appesr 10 be genuine, which comply with the terms of this notice and
which otherwise comply in relation to Non-Biocked Account, with the istest bank
mandate and in relation o Blocked Accounts, with the Security Agent's latest list of
signatories held by us or relevant electronic banking system procedures in the case of
an electronic instruction; and
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fc} we shall not be deemed fo be a trustee for the Chargor or the Securify Agent of the
Accounts.
1. This lefter and any non-coniractuat obligations arising out of or in connection with this letter are

governed by the laws of England and Wales,

Yours fathiully

For and on behalf of
[ = 1

Name:
Position:

Datad: 2023
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Bchedule 3

Notics to Countarparty

To: {Contract Parly]

Copyto: [ = ]as Security Agent

thDatel®

Diear Sirs

Security Agresment (the "Securlty Agreement™ dated [ s 1 between [Insernt name of Chargor]

andl

1.

¢ ] {the "Security Agent™)

This lefler constiutas notice 1o you that under the Securily Agreement we have assigned 1o the
Security Agent all our rights, title and interest in respect of linsert defails of contrach] (the
“Contract™) as security for certain obligations owed by us to the Security Agent,

{The Becunty Agreement was subordinaled fo the security crealed under a separate securily
agreerment dated [} 2023 between Pay Later Financial Services Limited and Shavwlrook Bank
Limited {the "Senior Security Agreement”), in respect of which a separate notice has previously
been served on you {es altached) (the "Senior Notice™.

We hereby nolify you that all amounts secured by the Senior Security Agreement have been
revocably repaid and discharged and the Senior Nofice is no longer of effect] [Faragraphs 2
and 3 to be included i Senior Notice praviously served).

With effect from [the dete of this nelice] the date the Securily Agent notifies you that there has
been an Event of Default for the purposes of the Security Agreemant]™

{a) all payments by you to us undler or arising from the Contract shall be directed o the
Securlty Agent or as the Security Agent otherwise instructs;

{b) all remedies provided for in the Contract or avallable at law or In equity sre exercisable
by the Security Agent;
{e) all rights 1o compel performance of the Conlract are exercisable by the Security Agent

aithough the Chargor shall remadn lable io perform 2l the obligstions assumed by it
under the Coniract, and

{d} aif rights, interests and benefils whatsosver accruing to or for the bensfit of curselves
arising from the Contract belong 1o the Security Agent to the exclusion of the Chargor
and no changes may be made to the terms of the Contract other than as provided for in
the revolving credit facility with term out between, amongst others, the Sscurity Agent
and the Chargor initially dated 18 December 2018 {the "Faciiity Agreement);

{e) youl are authorised and mstructsd, without requiring further approval from us, to provide
the Security Agent with such information relating o the Condract ag i may from time fo

U T be pervad alter e Senior Dischage Date,

* ¥ nofive servad when an Eveat of Defaull has ooourred and is contiming,

i notice served prios o e otturmncs of an Event of Default
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request and to send it copies of all notices issued by you under the Contract 1o the
Security Agent as well as to us; and

& these instructions may not be revoked, nor may the terms of the Contract be amended,
varied or waived without the prior written consent of the Security Agent.

5. Please sign and return the enclosed copy of this nofice to the Security Agent {with a copy 1o us)
to condirm (by way of undertaking in favour of the Security Agent) that:
{2} you agree io the terms of this notice and to act in accordance with ite provisions;
(k3 you have not and will not claim, exarcise or enforce any right of set-off, counterclaim or
similar right in respect of the Contract without the consent of the Security Agent;
{c} you have not previously received notice of the interest of any third party in the Condract
[other than pursuant to the Senior Notice], and
{d) you will notify the Security Agent of any breach by us of the terms of the Contract and
will atlow the Securlty Agent o remedy that breach.
B, This notfice and any non-contractual obligations arising out of or in relation to this nofice shall be
governed by, and interpreted in accordance with, English law.
Yours faithfully,

for and on behalf of

[

&

] as Chargor

AB
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[Cn acknowledgement copy|

Tor [Security Agent]
fAddress)
Copy o I & ]

We acknowledge receipt of the above notice and confirm that, other than pursuant 1o the Senior Notice ]
we have nof recelved nofice of any previous assignments or charges of or over any of the righls, interssts
argl benefits in and 1o the Contract and that we will comply with the terms of that notice,

We further confirm thal no ameandment, waiver or release of any of such rights interasts and benefit
arising under the Contract shall be effective without the prior written consent of the Security Agent.

for and on behalf of
[Counferarty o refevant Material Confract

Date:! = ]
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Schedule 4

Nofice of Insurance Assignment

Ter

[Datel

linsert name of insuranco company}

Dear Sirs,

Re: [identify the relevant insurance policy(ies)] {the "Policies”}

Security Agreement (the "Security Agresment”) dated [ o ] between [insert name of Chargor}

and |

1.

+ }{the "Security Agent”)

This leiter constitules notice 1o you that under the Security Agreement we have assigned {o the
Security Agent all our rights, title and interest in and to the insurance policies identified in the
schedule to this letter and to any other insurance policies taken out with you by us or on our
behalf or under which we have a right to a claim (other than in relation to third party liabilities)
{the “Insurance Policies”).

[The Securty Agreement was subordinated to the security created under a separate securnty
agreement dated [ | 2023 between, amongst others, Pay Later Financial Services Lirnited and
Shawbrook Bank Limited (the ‘Senior Security Agreement’), in respect of which a separate
notice has besn served on you {as attached) (the “Benior Nofice™).

We hereby notify you that all amounts secured by the Senior Security Agresment have been
irrevocably repaid and discharged and the Senior Notice is no longer of effect ] {Paragraphs 2
and 3 to be included if Senior Nofice previously served],

We will remain fiable under the Insurance Policies to perform all obligations imposed on us under
the Insurance Policies and none of the Security Agent, its agents, any receiver, administrator or
any other person will at any time be under any obligation or fiability to you under or in respect of
the Insurance Policles.

We will remain entitied to exercise all of our righis under the Insurance Policies and you shouid
continue to give notices under the Insurance Policies to us, untif such time as the Security Agent
provides written notification to the contrary. After such written notificationy

{1} a2l amounts payable under the Insurance Policies should be paid to the Security Agent
or as # directs; and

{1y all rights in respect of the Insurance Policies will be exercisable by the Security Agent
and notices under the Insurance Policies should be given fo the Securlty Agentoras it
directs,

You are autharised and instructed (withowt requiring further approval from us) to provide the
Security Agent with such information relating to the {nsurance Policies as it may from time to
Hime request,

These instructions may not be revoked without the prior written consent of the Security Agent,

4T be served after Sondor Dischange Dete
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10,

Yours faithfully

Pleasa nole the inferest of the Security Agent on the Insurance Policies and show the Securily
Agent as loss payes and first priority assignee.

Flease sign and refurn the enclosed copy of this notice to the Securily Agent (with a copy o us)
to confirm {by way of undertaking in favour of the Security Agent) that;

(&)
(b}

(€

(d)

(e}

M

{g)

{h}

you agree to the terms of this notice and 16 st in accordance with its provisions;

you have not previously received notice of the interest of any third party in any of the
insurance Policias [other than pursuant o the Senior Notica};

fin the case of insurance of real property] the Insurance Policies fhave the Security
Agent named as composite insured in respect of its own separate insurance inlersst
under each of the insurances]fiare in the joint names of the Secwily Agent and
ourselves] fand with the Security Agent as loss payes];

the insurance Policies shall not be vitiated or avoided as against the Security Agent in
the evert or a8 a result of any misrepresentation, act or neglect or faflure to make
disclosure on our part or in any circumstances beyond the control of us or the Security
Agent

the insurance Policies shall not be invalidated or otherwise cancelled or allowed o
lapse so far as the Security Agent is concerned by failure fo pay any premium due or
otherwise cancelled unless you have first given to the Security Agent not less than 30
days written notice,

yau have not and will not claim, exarcise or enforee any right of set-off, counterclaim or
similar right In respect of the Insurance Policles without the consent of the Security
Agent,

you will notify the Security Agent of any breach by us of the terms of any Insurance
Policy and will allow the Security Agent 1o remedy that breach; and

the Security Agent shall not in any circumsiances be liable for the premium in relalion fo
the insurance Policies (bul may elect fo pay i)

This notice and any non-contractual obligations arising out of or in ralation o this notice shall be
governed by, and interpreted in accordance with, English law,

For and on behalf of
&5 Chargor

[

]
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Bchedule

[Details of Insurance Policies to be inserted]
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{On acknowledgemen! copy)

To: [Sectuity Agenf
[Address]
Copy o [ & ]

We acknowledge receipt of the above notice and agree 10 and confirm the matters sef out in B,

for and on behslf of
[insures]

Datec] & ]
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The Chargor

EXECUTED as a DEED by PAY LATER FINANCIAL
SERVICES LIMITED acting by a direcior in the presence of

s DocBigrsd by: Sigrature of direclor

{

Signature of witness ... ix

. ey Koks
Print name ......... ﬁgem ﬁ Kﬁkem ,,,,,,,,,,,,,,,,,,,,,,, . fetra e e aanes eenonen

Address

Qecupation Aﬁgm:aﬁ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, s arseree s R

g2
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The Security Agent

SIGNED for and on behalf of BOIFINANCE LIMITED

- DTS by
wus: FRZRFSESTHAZA41T

Title: MD
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