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,/ What this form is for X What this form is NOT fi
You may use this form to register You may not use this form
a charge to secure a series of register a charge to secur
debentures created or evidenced of debentures where there| A10
by an instrument, instrument. Use form MR1

00/01/2018 #
COMPANIES HOUSE

23/12/2017 #173
COMPANIES HOUSE

This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of the execution of the
mstrument. If delivered outside of the 21 days it will be rejected unless it is
accompanied by a court order extending the time for delivery.

D You must enclose a certified copy of the instrument with this form. This will be
scanned and placed on the public record. Do not send the original.

Company details

Companyrumber [0 {9 (1[4 [4[7[1]5

Company name in full ‘Asset Life Plc

|

l_ﬁr '_‘ For efficial use

- Fillimgrin this form
Piease complete in typescript or in
bold black capitals.

All fields are mandatory unless
specified or indicated by *

E Charge creation date
Charge creation date H ’T WF; ’T;]TOAIT;’?
u Resolution date

I Please give the date of the resolution authorising the issue of the series.

Resclution date ’d—z‘l? WW WW’TF

u Covering instrument date
Please give the date of the covering instrument by which the series is created
or defined.
Covering Instrument W E WW HPOiIT ’TT—
date
Names of trustees for the debenture holders
Please show the names of the trustees for the debenture holders.
Name Frankland Business Consulting Limited
Name
Name [
Name ’

If there are more than four names, please supply any four of these names then
tick the statement below.

[ 1 confirm that there are more than four trustees for the debenture holders.
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MRGO3

Particulars for the registration of a charge to secure a series of debentures

Brief Description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which is
not a floating charge) or fixed security included in the instrument.

Brief description

Ptease submit only a short
description If there are a number of
plots of land, arcraft and/or ships,
you should simply describe some of
them in the text field and add

a statement along the fines of,

"for more details please refer to the
Instrument”,

Please limit the description to the
available space.

Other charge or fixed security

Does the instrument include a charge (which is not a floating charge] or fixed
security over any tangible or intangible or (in Scotland) corporeal or incorporeal
property not described above? Please tick the appropriate box,

] VYes
No

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropriate box.

Yes Continue
[J Neo GotoSection9

Is the floating charge expressed to cover all the property and undertaking of
the company?

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further security that will rank equally with or ahead of the charge? Please tick
the appropriate box.

Yes
[0 Neo

Trustee statement @

You may tick the box if the company named in Section 1 is acting as trustee of
the property or undertaking which is the subject of the charge.

O

@ This statement may be filed after
the registration of the charge {use
form MRGG}.

Signature

Please sign the form here.

Signature

Signature

X X

This form must be signed by a person with an interest in the charge.

06/16 Version 2 1




MRO3

Particulars for the registration of a charge to secure a series of debentures

E Presenter information

n Important information

E You do not have to give any contact information, but if
| you do, it will help Companies House If there is a query
i on the form. The contact information you give will be
visible to searchers of the public record.

Contact name

i
| A Farmiloe

companyname A sset Life Plc

4 Devonshire Street

Post town

Lopndon

County/Region

e wlafwlsfelT[ |

" United Kingdom

IDx

I Telaphone
|

Certificate

We will send your certificate to the presenter’s address
if given above or to the company's Registered Office if
you have left the presenter's information blank.

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following:

O The company name and number match the
information held on the public Register.

You have entered the date on which the charge was
created.

You have entered the date of resolution.

You have entered the date of the covering instrument.
You have entered the names of persons entitled to
the charge.

You have ticked any appropriate boxes in Sections 5,
7.8 98&10

You have given a description in Section 6, if
appropriate,

You have signed the form.

You have enclosed the correct fee.

Please do not send the original instrument; it must be
a certified copy.

oo o o oo o

Please note that all information on this form will
appear on the public record.

How to pay

A fee of £23 is payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
‘Companies House.’

@ Where to send

You may return this form to any Companies House
address. However, for expediency, we advise you
to return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.

DX 33050 Cardiff.

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF,
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post).

For companies registered in Northern Ireland:
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Beifast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

ﬂ Further information

For further information, please see the guidance notes
on the website at www.gov.uk/companieshouse or
email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been provided free of charge by Compantes House.

06/16 Version 2.1




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9144715
Charge code: 0914 4715 0002

The Registrar Of Companies for England and Wales hereby certifies that a
charge dated 21st December 2017 and created by ASSET LIFE PLC was

delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on 9th
January 2018

Given at Companies House, Cardiff on 11th January 2018
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THIS DEBENTURE TRUST DEED is made on2\ \g,he 2017 BETWEEN: (\gﬁ(,& P,lw\"

(1) ASSET LIFE PLC (registered in England and Wales under number 9144715) whose registered
office 1s at 4 Devonshire Street, London W1W 5DT (“the Company™); and

(2) FRANKLAND BUSINESS CONSULTING LIMITED (registered in England and Wales under
number 8080091) whose registered office 1s at 62 Larch Drive Stanwix, Carlisle, CA3 9FL (‘the
Trust Company”)

RECITAL:

The Company has issued Series C 8.75% Debentures 2020/2022 constituted by a Deed dated 28 November
2017 and the Company has agreed with the Trust Company to secure such debentures pursuant to this Deed

THIS DEED WITNESSES:

1. Definitions and interpretation
1.1.  Inthis Deed unless the context requires otherwise

11 1 the Debentures means the series of debentures referred to in the Recital;

1.1 2 Debenture Hoiders means the registered holders for the time being of the Debentures;

1.1.3.Debenture Instrument means the Deed constituting the Debentures;

1.1.4.this Deed means this trust deed and any other deed or instrument conferring rights on the
Trustees or to which they may be a party executed or entered into pursuant to this Trust Deed or
any deed supplemental to this Trust Deed;

1.1.5.Directors means the directors for the time being of the Company;

1.1 6.Events of Default means the events of default referred to in the Debenture Instrurment;

1.1.7.Mortgaged Property means the undertaking of the Company and all its assets both present and
future including any uncalled capital and including the Specifically Mortgaged Property,

1.1.8.Receiver includes a receiver and manager;

1.1.9.Register means the register of Debenture Holders referred to in the Debenture Instrument;

1.1.10. Registered Office means the registered office for the time being of the Company;,

1.1.11 Security means the security constituted by this Deed;

11.12 Extraordinary Resolution means an Extraordinary Resolution as defined in the Debenture
Instrument;

11 13. Excluded Property means assets charged pursuant to the loans created by Deed dated 24
July 2014 creating the FIP Series ‘A’ 2014 and created by Deed dated 2 November 2015 creating

the Series ‘B’ Debentures which are in existence prior to the date hereof.



1.1 14. "Permitted Security Interest' means:

(1) any security which:

(A) is created or outstanding upon any property or assets of any description (including, but not
imited to, beneficial rights, existing and/or future revenues, accounts receivables, premium re-
ceivables, clawback nghts, rights against third parties and other payments due to the Company
and rights in respect of bank or securities accounts) of the Company; and

(B) arises in relation to any secuntisation or other structured finance transaction where.

{x) the primary source of payment of any obligations of the Company is linked to identified
property or assets including all rights in relation thereto and profits arising therefrom) (the "“Fi-
nancing Assets”) or where payment of such obligations 1s otherwise supported by such property
or assets; and

{y) recourse to the Company in respect of such obligations is limited to and conditional on, the
Financing Assets or other identified property or assets; and

{u) the loans created by Deed dated 24 July 2014 creating the FIP Series 'A' 2014 and created by
Deed dated 2 November 2015 creating the Series ‘B’ Debentures which are in existence prior to
the date hereof.

1.1.15. Specifically Mortgaged Property means the property charged under this Deed by way of

legal mortgage in favour of the Trustees and ail other property which under the terms of this
Deed shall after the date of this Deed be or ought to be specifically charged or mortgaged in
favour of the Trustees; and

1.1.16 Trustees means the Trust Company or the trustee or trustees for the time being of this Deed.

1.2. In this Deed, unless the context requires otherwise:

1.2.1.

122

1.2.3.

terms defined in the Companies Act 2006 have the same meanings, save that for the pur-
poses of the definition of subsidiary in Section 1159 one company {A) shall be treated as
being a member of another (B) if any shares in B are held by a subsidiary of A, by any person
acting on behalf of A or a subsidiary of A, or by a person holding by way of security provided by
A or a subsidiary of A,

references to costs, charges and expenses shall unless otherwise provided include any VAT
or similar tax charged or chargeable in respect of such costs charges and expenses;

any register, index, minute book of account or accounting record required to be kept by this
Deed shall be kept and inspection of such documents shall be allowed and copies shall be
supplied in such form and manner and subject to such precautions as would from time to time
be permissible or required if it were a register index minute book of account or accounting
record required to be kept by the Companies Act 2006 and references to such records in this
Deed shall be construed accordingly,



12.4. reference to any statute or statutory provision includes a reference to that statute or statutory
provision as from time to time amended extended or re-enacted or consolidated, and all
statutory instruments or orders made pursuant to it;

1 2.5.words denoting the singular shall include the plural and vice versa: and

12 6 words denoting any gender include all the genders and words denoting persons shall include

firms and corporations and vice versa
1.3, References in this Deed to clauses are to the clauses or sub-clauses of this Deed.
1.4. Clause headings do not form part of this Deed are for convenience only and shali not be taken into

account in its construction or interpretation.

2. Specific legal charge

2.1 If and whenever the Company shall acquire after the date of this Deed any freehold or leasehold
property the Company shall immediately inform the Trustees in writing of the acquisition and as soon
as may be practicable shall deliver to the Trustees the deeds and documents in its possession relating
to the property so acquired. Subject to any lessors’ or other consents that may be required (which
consents the Company shall use its best endeavours to cbtain) the Company shall then at its own
expense execute sign and do all things which shall be necessary to grant to the Trustees a valid first
legal mortgage of such property in such form as the Trustees shall require as further security for all
principal money interest and all other money intended to be secured by this Deed.

2.2. Not later than the first working day in each year the Company shall deliver to the Trustees a certificate
in writing signed by one of the Directors giving particulars of all freehold and leasehold properties
acquired by it during the preceding calendar year or stating (if this be the case) that no freehoid or

leasehold properties were acquired by the Company during such year.

3. Floating charge
The Company charges in favour of the Trustees its undertaking and all its assets both present and
future including any uncalled capital other than the Excluded Property and any Permitted Security
Interest with the payment of all principal money interest on such principal money and all other money
intended to be secured by the Debentures or this Deed and such charge shall (except as regards the
Specifically Mortgaged Property) be a first floating charge.

4. Restriction on charging
4.1. The Company shall be entitled to create mortgages or charges whether fixed or floating ranking pari
passu in point of secunty with the charges created by this Deed or agreed to be created to secure
sums borrowed or raised by the Company to be applied in repaying redeeming or purchasing the
whole but not a part of the Debentures for the time being outstanding provided that any such mort-



gage or charge shall only be created at the time of or immediately preceding the repayment re-
dempticn or purchase for the purpose of which that sum is being borrowed or raised.

4 2 Save as provided In clause 4.1 above and otherwise without the written consent of the Trustees, the
Company shall not be at liberty to create any mortgage or charge upon all or any part of the under-
taking uncalled capital or assets of the Company present or future ranking in priority to or pari passu
with the floating charge created by clause 3 above.

5. Trusts of Mortgaged Property

5.1 The Trustees shall permit the Company (until the Security shall have become enforceable and the
Trustees shall have decided or become bound to enforce the Security) to hold and enjoy the Mort-
gaged Property and to receive and apply as it thinks fit all rents and income arising from the Mort-
gaged Property and (subject to the provisions of this Deed) to carry on the Mortgaged Property and
with the Mortgaged Property any of the businesses authorised by its memorandum of association for
the time being.

52 Upon the Security becoming enforceable, the Trustees may (subject to the provisions contained in the
Debenture Instrument), enter upen and take possession of all or any part of the Mortgaged Property,
and may In their discretion and shall upon such request sell, call in, collect and convert into money all
or any part of the Mortgaged Property with all such powers as to the manner in which such sale,
calling in collection and conversion shall be made as are contained in the Law of Property Act 1925
Section 101 concerning the powers incident to the estate and interests of mortgagees as if they were
fully set out and incorporated in this Deed, and furthermore such sale calling in, collection and con-
version may be made for such consideration as the Trustees shall deem sufficient, whether the
consideration shall consist of cash or shares or debentures in some other company or companies or
other property of any nature or partly of one and partly of some other species of consideration, and
whether such consideration shall be presently payable or by instalments or at some future date, and
whether such deferred or future payments shall be secured or not, and in all other respects and
manner and for any other consideration as the Trustees shall think fit, and without being liable to
account for any loss of or deficiency in such consideration, provided that the consideration shall at the
date of the sale have been in the bona fide opinion of the Trustees a sufficient consideration, and
provided that the Trustees shall not have been negligent in ascertaining the pertinent facts.

5.3. For the purposes of this clause the Trustees may execute and do all such assurances and things as
they shall think fit provided that the Law of Property Act 1925 Section 103 shall not apply to this Deed
or to the trust or power of sale calling in collection or conversion contained in this Deed.

6. Power of Trustees with respect to the Specifically Mortgaged Property
At any time before the Security shall have become enforceable and the Trustees shall have decided

or become bound to enforce the Security, the Trustees may, at the cost and request of the Company

4



and without any consent by the Debenture Holders but with regard to the interests of the Debenture
Holders, do or concur with the Company in doing all or any of the things which the Company might
have done with or in respect of the Specifically Mortgaged Property had this Security not been cre-
ated, and particularly {but not by way of limitation) may sell, let, exchange, surrender, develop, deal
with or exercise any rights in respect of all or any of the Specifically Mortgaged Property, upon such
terms or for such consideration and having proper regard to the interests of the Debenture Holders as
they shall think fit, provided that all property of any description and all net capital money arising from
or receivable upon any such dealing and remaining after payment out of such property and money of
the costs and expenses of and incidental to such dealing shall be and become part of the Specifically
Mortgaged Property and shall be assured or paid to the Trustees by the Company or shall be dealt
with by the Company as the Trustees shall direct or approve.

7. Application of money forming part of the Specifically Mortgaged Property
7.1. At any such time before the Security shall have become enforceable and the Trustees shall have
decided or become bound to enforce the Security the Trustees may at the cost and request of the
Company and without any consent of the Debenture Holders but with proper regard to the interests of
the Debenture Holders utilise or apply any money or the proceeds of any investments for the time
being forming part of the Specifically Mortgaged Property for any of the following purposes:
7 1 1 the payment off of any charges on the Specifically Mortgaged Property ranking in priority to or
pari passu with the charges created by this Deed;
7.1.2.the improvement or protection of all or any part of the Specifically Mortgaged Property or the
addition to such property of any buildings structures fixed plant or machinery or other fixtures,
7 1 3.the purchase or acquisition of any buildings land easements or other rights relating to land; or
7 1 4 the recoupment of the Company in respect of any improvements made to the Specifically
Mortgaged Property or the addition to such property of any buildings structures fixed plant or
machinery or other fixtures
7 2 Unless utilised or applied as referred to in clause 7.1 above such money shall be invested by the

Trustees in one or more of the investments authorised in clause 18 below.

8. Withdrawal of Specifically Mortgaged Property
81 At any such tme or times before the Security shall have become enforceable and the Trustees shall
have decided or become bound to enforce the Security, the Company shall at its own cost and with
the consent of the Trustees be at liberty to withdraw any of the Specifically Mortgaged Property from
such of the trusts of this Deed as exclusively relate to the Specifically Mortgaged Property upon
substituting other property approved by the Trustees whether of the same or a different tenure or kind

but of a value equal to or greater than the value of the property proposed to be withdrawn



8.2

in such event as is referred to in clause 8.1 above, the Company must prove to the satisfaction of the
Trustees (who shall be entitled to make at the cost of the Company such investigations as to the
property proposed to be substituted as they think fit) that the property proposed to be substituted is of
a value equal to or greater than such of the Specifically Mortgaged Property proposed to be with-

drawn, and that such property is no less advantageous as security for the purposes of this Deed.

9. Power of leasing

Except with the written consent of the Trustees, the Company shall not grant any lease or tenancy or
otherwise part with possession of all or any part of the Specifically Mortgaged Property provided that
the Company shall be entitled without any such censent to grant any lease or tenancy in possession
for a term not exceeding seven years at the best rent reasonably obtainable.

10. Events of Default

Upon the happening of any of Events of Default set out in the Debenture Instrument the Trustees may
by notice in writing to the Company declare that the principal sum owing upon the Debentures and all
unpaid interest which has accrued on such principal sum shall become immediately payable and this

Security enforceable.

11. Powers of Trustees after Security has become enforceable

111

At any time after the Security shall have become enforceable and the Trustees shali have
decided or become bound to enforce the Security and until the whoie of the Mortgaged
Property shall be sold called in or collected the Trustees shall have power at their discretion
{and without being responsible for any loss or damage which may arise or be occasioned in
exercising such power and without any consent by the Debenture Holders or the Company) to
do each of the following things, in addition to any power conferred on them by law:

11.1.1. manage and carry on the business and affairs of the Company in and with the Mortgaged
Property as they think fit with power to appoint or dismiss managers agents and employees on
such terms as they shall think fit;

11.1.2. reparr, insure, protect and improve the Mortgaged Property;

11.1.3. enlarge any property forming part of the Mortgaged Property or acquire by purchase or lease
or otherwise any further property or rights;

11 1.4. settle, adjust, refer to arbitration, compromise or arrange all accounts, questions, claims and
demands whatsoever in relation to any of the Mortgaged Property;

1115 execute and do contracts, deeds, documents and things and bring, defend or abandon ac-

tions, suits and proceedings in relation to the Mortgaged Property in the name of the Com-

pany;



11186

11.1.7.
11.1.8.

1119

11.1.10

exercise or permit any other person to exercise any powers or rights incidental to the own-
ership of the Mortgaged Property including (as regards shares and other securities) any voting
rights or any rights of enforcing such voting rights,
sell, realise, exchange or otherwise deal with the Mortgaged Property in any way;
discharge all or any part of the Mertgaged Property from any charge securing the Debentures
or relgase the Company from any obligation where the Trustees consider such release or
discharge to be expedient in the interests of Debenture Holders and cn such terms and con-
ditions as they think fit;
remove or discharge any Receiver without appointing another or otherwise stop enforcement
of any of the Security where the Trustees consider the Debenture Holders are unlikely mate-
rially to benefit by further enforcement of the Security or that such step is otherwise expedient
in the Interests of the Debenture Holders; and

generally to do anything in relation to all or any part of the Mortgaged Property as they
could do if they were absolutely entitled to such Mortgaged Property
Paragraph 14 of Schedule B1 to the insolvency Act 1986 applies to the charges created by
this Deed and accordingly the Trustees may at any time after the Security has become en-
forceable exercise the power given by that paragraph to appoint an administrator of the
Company.
The Trustees may out of the profits and income of the Mortgaged Property and the money to
be received by them in the exercise of any of the powers referred to in this clause pay and
discharge the expenses incurred in the exercise of any such powers or otherwise in respect of
the Mortgaged Property and all cutgoings which they shall think fit to pay and may apply the

residue of those profits income and money in the manner provided by clause 15 below.

12. Appointment of Receiver

12.1.

12 2.

12 3.

Subject as provided below in this clause at any time after the Security shall have become
enforceable or after a request by the Company (and so that no delay or waiver of the right to
exercise the powers conferred by this clause shall prejudice the future exercise of such
powers) the Trustees may in their discretion and shall (subject to clause 30 below) upon the
request In wnting of the registered holders of not less than three fourths in number of the
Debentures for the time being issued and outstanding or upon the request of the Debenture
Holders by an Extraordinary Resolution and without further notice appoint in writing a Receiver
or Recelvers of all or any part of the Mortgaged Property

The Trustees shall have the power from time to time to remove any Receiver appointed under
clause 12.1 above and appoeint one or more Receivers in his place

In addition to the powers referred to in clause 11 above and this clause, the Trustees may

enter into possession of and hold or appoint a Receiver or Receivers to take possession of any

7



part of the Mortgaged Property which may at any time appear to them in danger of being taken
under any process of law by any creditor of the Company or to be otherwise in jeopardy.
Whenever under this clause the Trustees enter into possession of the Mortgaged Property or
a Receiver 1s appointed, the provisions of clause 11 above shall apply mutatis mutandis, and

the Trustees may at any time give up possession or withdraw such receivership.

13. Restrictions on appeintment of Receiver

14,

The Trustees:

13.1.

132

may not appoint a Receiver solely as a result of the obtaining of a moraterium (or anything
done with a view to obtaining a moratorium) under Section 1A of the Insolvency Act 1986, and
may not appeint an administrative receiver (as defined in Section 29(2) of that Act at any time

while such an appeintment is prohibited by Section 72A of that Act

Powers of Receiver

141

142

143

14.4.

14.5.

14.6.

147

14 8

The following provisions as to the appointment, powers, rights and duties of a Receiver ap-
pointed under clause 12 above shall have effect:

such appointment may be made either before or after the Trustees shall have entered into or
taken possession of all or any part of the Mortgaged Property;

the Trustees may delegate to any such Receiver such of the powers, authorities and discre-
tions exercisable by the Trustees under this Deed (including the powers of conversion of the
Mortgaged Property) as the Trustees may think expedient;

such Receiver shall in the exercise of his powers authorities and discretions conform to any
regulations and directions from time to time made and given by the Trustees;

the Trustees may from time to time fix the remuneration of such Receiver (which shall not be
subject to the limitation provided in the Law of Property Act 1925 Section 109(8)) and direct
payment of such remuneration out of the Mortgaged Property but the Company alone shall be
liable for the payment of such remuneration;

the Trustees may at their discretion from time to time require any such Receiver to give se-
curity for the proper performance of his duties as such Receiver and may fix the nature and
amount of the security to be so given but the Trustees shall not be under any obligation in any
case to require any such security,

(save so far as otherwise directed by the Trustees) all money shall {after providing for the
matters comprised in the Law of Property Act 1825 Section 109(8)(i), (ii) and (iii)) be paid cver
to the Trustees to be held by them on the trust declared in this Deed of and concerning money
which arises from any sale calling in collection or conversion;

the Trustees may pay over to such Receiver or permit him {o retain any money constituting
part of the Mortgaged Property to the intent that such money may be applied for the purposes

B



14.9.

14.10.

14.11.

of this Deed by such Receiver, and the Trustees may from time to time decide what funds the
Receiver shall be at liberty to keep in hand with a view to the performance of his duties as such
Receiver;

subject as provided in the following clauses of this Deed, any such Receiver may, for the
purpose of carrying on the business of the Company or of defraying any costs, charges, losses
and expenses (including his remuneration) which shall be incurred by him or which he antic-
ipates may be incurred by him in the exercise of the powers, authorities and discretions vested
in him or for all other purposes of this Deed, advance, raise or borrow money on the security of
all or any part of the Mortgaged Property, either in priority to the Debentures and the Security
or otherwise, and at such rate or rates of interest and generally on such terms and conditions
as he may think fit, and for those purposes may execute and do all such assurances, deeds,
acts and things as he may think fit and no person lending any such money shall be concerned
to enquire as to the propriety or purpose of the exercise of this power or to see to the appli-
cation of any money so raised or borrowed, provided that a Receiver shall not exercise this
present power without first obtaining the written consent of the Trustees to such exercise, but
the Trustees shall incur no responsibility or liability to the lender or otherwise by reason of their
giving or refusing such consent whether absolutely or subject to any limitation or condition.
Every such Receiver shall be the agent of the Company for all purposes and the Company
alone shall be responsible for his acts and defaults and for his remuneration and the Trustees
and the Debenture Holders shall not incur any liability by reason of their making or consenting
to his appointment as such Receiver.

Every Receiver so appointed shall have all the powers conferred on receivers appointed under
the Law of Property Act 1925 and on administrative receivers by the Insolvency Act 1986
Section 42 (whether or not he is an administrative receiver as defined in the Insolvency Act
1986 Section 29).

18. Trusts of proceeds of realisation

15 1.

15.2.

All money arising from any sale calling in collection or conversion under this Deed and all
money received by the Trustees or any Receiver appointed by them under this Deed at any
time after this Security shall have become enforceable shall be held by the Trustees or by the
Receiver receiving the money (subject to any prior ranking claims on such money} upon trust
to apply the money for the following purposes and in the following order of priority In payment
of:

all costs, charges, expenses and liabilities incurred and paymentis made in or about the ex-
ercise of the trust for conversion or otherwise in relation to this Deed by the Trustees or any
Receiver appointed by them under this Deed, including all remuneration payable to the

Trustees and any such Receiver with interest on such sums as provided in clause 29 below;



15 3.
15 4

165

the interest owing upon the Debentures pari passu and without any preference or priority,

the principal money owing upon the Debentures pari passu and without any preference or
priority;

and the surplus (if any) shall be paid to the Company, provided that, if the Trustees shall be of
the opinion that the Securnty may prove deficient, payments may be made on account of
principal money has been paid, but such alteration in the order of payment of principal money
and interest shall not prejudice the right of the Debenture Holders to receive the full amount to
which they would have been entitled if the primary crder of payment had been cbserved or any

less amount which the sum ultimately realised from the Secunty may be sufficient to pay.

16. Power to retain temporarily money available for distribution

16.1.

If the amount of the money at any time available under clause 15 above shall be less than ten
per cent of the principal money owing upon the Debentures for the time being outstanding, the
Trustees may at their discretion invest such money upon some or one of the investments
authorised under clause 18 with power from time to time at their discretion to vary such in-
vestments Such investments with the resulting income may be accumulated until the accu-
mulations, together with any other funds for the time being under the control of the Trustees
and applicable for the purpose, shall amount to a sum sufficient to pay .ten per cent. of the
nominal ameount of the Stock for the time being outstanding, and then such accumulations and

funds shall be applied in the manner provided in clause 15 above.

17. Notice of distributions and production of Debentures

17.1

17.2.

The Trustees shall give to the Debenture Holders at least seven days' notice of every distri-
bution proposed to be made by them to the Debenture Holders, and the Trustees shall be
entitled at their discretion to withhold payment of any money due to be distributed to any
person or persons registered or entitled to be registered as the holders of any of the Deben-
tures pending production or delivery to the Trustees of such Debenture or Debentures in order
that a note of the distribution may be endorsed on the document.

Any money withheld by the Trustees pursuant to this clause shall be placed by them at the nsk
of the person or persons entitled to such money in a deposit account with a bank, and so much
of the principal money outstanding on the Debentures as equals the amount of any principal
money for the time being withheld from the person or persons registered or enttled to be
registered as the holders of those Debentures shall not carry interest while such money is
being withheld save any interest allowed on the deposit account in which such money is
placed, and the receipt of the registered holder of any of the Debentures or of the first-named
of joint holders for any money paid by the Trustees in respect of those Debentures shall be a

good discharge to the Trustees for that money.
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18. Authorised investments

18.1.

182

Any money which under the trusts contained in this Deed ought to be invested may at the
discretion of the Trustees be invested in the name or under the control of the Trustees in any
of the investments for the time being authorised by law for the investment by trustees of trust
money or any other investments or assets [which may be approved by the Company in any
country and whether or not they produce income or by placing the money on deposit In the
name of the Trustees in such bank or with such other financial institution, and in any currency,
as they may think fit.

The Trustees may at any time sell or realise any such investments or vary or transpose such
investments for or into others permitted by this Deed, and shall not be responsible for any loss
occasioned by such investment or otherwise in respect of such investments, whether arising
from depreciation in value, fluctuation in exchange rates or otherwise. The consent or ap-
proval of the Company to any such other investments shall not be necessary after the Security
shall have become enforceable and the Trustees shall have decided or become bound to

enforce the Security.

19. Company to execute assurances

19.1

19 2.

The Company shall from time to time execute and do all such acts, assurances, consents,
deeds and things as the Trustees may reasonably require for perfecting the Secunty and for
facilitating or effecting any dealings by the Trustees under the powers of this Deed, and shall
from time to time after the Security shall have become enforceable execute and do all such
acts, assurances, consents, deeds and things as the Trustees or any Receiver appointed by
them under this Deed may reasonably require for facilitating the realisation of the Mortgaged
Property and the exercise by them of all the powers authorities and discretions conferred by
this Deed on the Trustees or any Receiver appointed by them, and in particular each of them
shall execute all transfers, conveyances, dispositions, assignments and assurances of the
Mortgaged Property, and shall give all notices, orders and directions which the Trustees or
any such Receiver may think expedient.

If any transfer, conveyance, lease or other decument constituting or representing or otherwise
necessary to evidence the proper title of the Company to any part of the Mortgaged Property
shall not be properly stamped with any stamp duty or any other similar duty or tax payable on
such document, the Company shall immediately procure such a document to be properly
stamped and the Company wili pay (or reimburse the person making payment of) such stamp

duty or other duty or tax (including any interest and/or penalty).

20. Mortgagee in possession

11



The Trustees shall not nor shall any Receiver appointed by them or their agents be liable by
reason of any entry into possession of all or any part of the Mortgaged Property to account as
mortgagees in possession or for anything except actual receipts, or be liable for any loss on

realisation or for any default or omission for which a mortgagee in possession might be liable.

21. Protection of third parties

21.1.

No purchaser, mortgagor, mortgagee, lender, debtor or other person dealing with the Trustees
or any Receiver appeinted by them or with their or his attorney or agent shall be concerned to
inquire whether the Security has become enforceable, or whether any power exercised or
purported to be exercised under this Deed has become exercisable, or as to the propriety,
regularity or purpose of the exercise of any power under this Deed, or whether any money
remains due on the Security, or as to the necessity or expediency of the stipulations and
conditions subject to which any sale shali be made, or to see to the application or any money
paid to the Trustees or to any such Receiver, attorney or agent, and, in the absence of bad
faith on the part of such purchaser, moertgagor, mortgagee, lender, debtor or other person,
such dealing shail be deemed so far as regards his safety and protection to be within the
powers conferred by this Deed and to be valid and effectual accordingly, and the remedy of
the Company and its assigns in respect of any impropriety or irregularity whatsoever in the

exercise of such powers shall be in damages only*.

22. Covenants by the Company

The Company covenants with the Trustees that at all times during the continuance of the Security it will:

221,

22.2.

22.3.

224,

not (without the previous written consent of the Trustees) dispose of any part of the equity of
redemption of the Mortgaged Property;

carry on and conduct and procure that its subsidiaries carry on and conduct its and their re-
spective affairs in a proper and efficient manner and at all times keep proper books of account
relating to the Mortgaged Property and allow any such person as shall be appointed by the
Trustee upon giving seven days' notice in writing free access to the Mortgaged Property at all
reascnable times during normal business hours;

give to the Trustees or to such person as shali be appointed by the Trustees such information
as may be necessary for the purposes of this Deed and furnish to the Trustees (or to such
person) 2 copies of every report balance sheet profit and loss account circular or notice 1Issued
to its shareholders or debenture holders at the time of issue and a copy of every valuation
made pursuant to this Deed,

pay or cause to be paid all rents rates taxes levies governmental municipal or otherwise 1im-

posed upon or payable in respect of all or any part of the Mortgaged Property owned by it as
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228

228

22.7.

22.8

229

22.10.

22 11

2212

22.13.

22.14

and when such money shall become payable and also punctually pay and discharge all debts
and obligations which by law may have priority over the Security;

observe and perform in the proper manner zll obligations imposed by law and all covenants
obligations agreements and stipulations conditions and terms of all conveyances grants
leases assignments contracts agreements and other deeds and documents affecting all or any
part of the Mortgaged Property owned by it and any undertakings given by it to the Trustees;
keep or cause to be kept all property forming part of any of the Mortgaged Property owned by
it and all buildings and fixtures in or upon all or any part of such Mortgaged Property in a good
state of repair and in good condition and where necessary will renew and replace such
property buildings and fixtures when and as they shail be worn out or destroyed;

procure the auditors or any valuer to furnish the Trustees annually with such certificates or
other information as they may reasonably require in connection with any calculations or matter
arising under this Deed,

not pull down or remove any building or erection on the lands for the time being forming part of
the Mortgaged Property owned by it or the fixtures annexed to such Mortgaged Property
without the previous consent in writing of the Trustees except in the ordinary course of repair
or maintenance and will {unless the Trustees otherwise consent) replace all buildings, erec-
tions or fixtures so pulled down or removed by others of at least equal value and when nec-
essary will also renew and replace all fixtures (other than tenants' and trade fixtures);

permit the Trustees and such person or persons as they shall from time to time in writing for
that purpose appoint {not being a person or persons to whom the Company may reasonably
object) to enter into or upon all or any part of the Mortgaged Property owned by it and to view
the state and condition of such Mortgaged Property;

apply in the proper manner to the appropriate local planning authorty for any necessary
permission to erect make or maintain any building, erection, improvement, materiat change,
aiteration or additicn on or to all or any part of the Mortgaged Property owned by it or to make
an change in the user of such Mortgaged Property;

give to the Trustees notice of any permission referred to in clause 22.1.10 above which is
granted within fourteen days of receipt of such permission;

not {(without the previous written consent of the Trustees) act on any permission referred to in
clause 22 1 10 above except where no material change in the structure or user of any of the
Mortgaged Property is involved;

comply generally in all respects in relation to the Mortgaged Property owned by it with the
provisions of any statute or statutory provision relating to town and country planning;

send to the Trustees (without prejudice to the generality of the foregoing) at the time of
sending its annual accounts a certificate signed by any two directors of the Company to the
effect that to the best of the knowledge information and belief of the persons so certifying:

13



2214.1. there did not exist as at a date not more than five days before the date of the certificate
any Event of Default or (if such an event did then exist) specifying it,

22.14.2. all such parts of the Mortgaged Property as ought to be insured in accordance with the
provisions of clause 23 below were at the date of such certificate insured in accordance with
such provisions and that all premiums falling due to be paid have been paid up to the date of
such certificate, and

22.14 3. that all insurance money released or paid to the Company pursuant to the proviso to
clause 23.2.1 below has been applied in or towards making good the loss or damage in re-
spect of which 1t was received or {(if such is not the case) specifying the respects in which the
obligations contained in that proviso have not been complied with;

2215, procure that each building forming part of or comprised in the Mortgaged Property shall be
supplied with water and electric power of a type at a pressure and of a sufficient voltage to
satisfy the reasonable requirements of the occupants of such Mortgaged Property at a cost
reasonable in relation to the expense of producing such supply provided that the obligation to
supply,

22.16 so long as any part of the principal sum of the Debentures remains cutstanding, give notice in
writing to the Trustees immediately upon becoming aware of the happening of any of the
Events of Default,

2217 use its best endeavours to discharge loans in respect of the Excluded Property and to include

such property within the charge created by this deed.

23. Duty to insure
23.1. The Cempany covenants with the Trustees that at all times during the continuance of the
Security it will insure and keep insured such parts of the Mortgaged Property owned by it as
are of an insurable nature and usually insured by companies carrying on similar businesses
against loss or damage by fire, earthquake, storm, tempest, lightning, riot, civil commotion,
strikes and labour disturbances malicious damage following political disturbances, explosion,
aircraft and aerial devices and articles dropped from such aircraft, bursting or overflowing of
water pipes and (where appropriate) flooding, accidental damage to underground water, oll or
gas pipes or electricity wires and cables and other usual risks (and in time of war against war
risks under any statutory insurance scheme which may be applicable to the Mortgaged
Property)} to their full reinstatement value (proper allowance being made for inflation in building
costs during the period of insurance and the replanning and reinstatement period} including
value added tax or similar charge in respect of such value (in so far as irrecoverable by the
Company) and a proper provision for architects’, surveyors' and other professional fees, de-
bris removal expenses and demolition expenses {or to such other values may be agreed in

writing by the Trustees) with some insurance office or offices approved in writing by the
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2311

23.1.2.

23.1.3.

Trustees or with Lloyds' underwriters, and cause every policy of such insurances to be en-
dorsed with a memorandum of the interest of the Trustees as mortgagees and as assignees of
the interest of the Company in such policy, and pay all premiums or other sums payable for the
purpose, and produce to the Trustees when so requested svery policy of insurance and the
receipt for the last premium payable under such insurance. Any such policy shall unless the
Trustees otherwise agree:

be effected without any restriction or excess or subject only to such restrictions or excess as
the Trustees may in writing approve;

contain a clause to the effect that the policy may not be terminated cancelled or materially
altered unless at least thirty days' prior notice of the intended termination, cancellation or al-
teration has been given to the Trustees;

be effected in the sole name of the Company or (if the Trustees in writing agree) jointly in the

name of the Company and the name of some other person interested in the property, and

23.1.4. contain a 'breach of warranty' clause under which the insurer agrees that the insurance effected

shall not be invalidated or prejudiced so far as the Trustees are concerned by ariy breach of the

insuring condrtions or other act or omission on the part of the Company or any person deriving

title under or otherwise having an interest in all or any part of the Mortgaged Property inferior to

that of the Company or any servant, agent, licensee or invitee of the Company or any such

person.

23 2.

23.2.1.

Subject to the rights of third parties under any statute, lease or tenancy to have any money
referred to in clause 23.1 above applied in or towards making good the loss or damage in
respect of which it was received, all money payable by virtue of any insurance on the Mort-
gaged Property whether or not effected in accordance with this Deed 1s assigned to the
Trustees and shall be deemed to be part of the Mortgaged Property and shall be paid to the
Trustees or as they may direct and the following shall appiy:

until the Security shall have become enforceable and the Trustees shall have decided or
become bound to enforce the Security, such money shall, if the Company so requires, be
applied in or towards making good the loss or damage in respect of which it was received, and
to the extent that it is not so applied shall be held by the Trustees as capital money and may at
the Trustees' discretion be applied in any manner in which capital money forming part of the
Mortgaged Property together with the interest on such capital money is authorised by clause 7
above to be applied, provided that money payable or paid by the insurers in respect of any
single claim for less than £39.000 shall be released or paid to the Company and any money so
released or paid shall no longer form part of the Mortgaged Property and the Trustees shall not
be concerned with the application of such money, but the Company shall be bound tc apply
such money (or other money cf the same amount) in or towards making good such loss or

damage; and
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2322 after the Security shall have become enforceable and the Trustees shall have decided or
become bound to enforce the Security, any such money receivable after that date by or at that
time remaining in the hands of the Trustees shall, if in their discretion they so decide, be ap-
plied In or towards making good the loss or damage in respect of which such money was
received, or, to the extent it 1s not so applied, shall be held by the Trustees in the same manner
as money arising under the power of the Trustees to sell, call in and convert into money or
otherwise deal with all or part of the Mortgaged Property,

provided that, to the extent that another party to any lease or agreement for lease to which the
Company is a party has covenanted with it to insure any of the Mortgaged Property which is the
subject of such lease or agreement for lease against all or any of the risks mentioned in this clause
and to apply the insurance money in or towards making good the loss or damage in respect of which
such money is received, and the relevant policy of insurance has been endorsed with a memorandum
of the interests of the Company and of the Trustees as mortgagees and as assignees of the interest of
the Company in the insurance money payable under such policy, and the Company produces to the
Trustees when so requested the policy of such insurance or a certified copy of such policy and from
time to time evidence of the payment of the current premium payable in respect of such policy, the
Trustees shall accept such policy as satisfying pro tanto the obligations of the Company as to in-

surance contained in this clause.

23.3. If default shall be made in keeping the Mortgaged Property in a good state of repair and
condition, or so insured as referred to in this clause, or in producing any such policy or any
such receipt as referred to in this clause, or in observing and performing any covenants or
stipulations affecting the Mortgaged Property, it shall be lawful for but not incumbent upon the
Trustees to enter on the Mortgaged Property and comply with any notice served on the
Company in respect of such Mortgaged Property or execute such repairs or generally to do
and pay all such acts, costs, charges and expenses as the Trustees may deem necessary to
prevent or remedy any breach of covenant or stipulation or to comply with or object to any
such notice and to insure and keep insured the Mortgaged Property or such of it as they may
think fit The Company shall on demand repay to the Trustees any sum of money spent by
them for the above purposes with interest as provided in clause 24 below from the time of such
money respectively having been spent and until such payment such money shall be a charge

upon the Mortgaged Property in priority to the Debentures.

24. Interest on payments
The Company shall, on demand by the Trustees or any Receiver, attorney, agent or other person
appointed by the Trustees pursuant to this Deed, pay every sum of money (other than the principal
amount owing on the Debentures and the interest on such amount} which shall from time to time be
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payable to any such person under any provisions of this Deed, together with interest at the rate of two
per cent. per year above the base rate from time to time of HSBC Bank plc or such other clearing bank
in London as the Trustees may from time to time stipulate (or if there is at any time no such base rate
such other rate as in the reasonable opinion of the Trustees i1s the nearest equivalent to such base
rate) calculated on a daily basis and on the basis of a 365-day year from the date when the money
shall have been advanced or paid or become payable or due to the date of payment by the Company
and compounded on the last days of March, June, September and December in each year, and until
such payment such money and interest shall be a charge upon the Mortgaged Property ranking in
prionty to the Debentures and interest on the Debentures

25, Trustees not hound to enforce covenants
The Trustees may but shall not be bound unless requested to do so in writing by the registered
holders of not less than one quarter in number of the Debentures for the time being 1ssued and out-
standing or by an Extracrdinary Resolution to enforce the covenants contained in clause 22 above
and {subject to any such request) may waive on such terms and conditions as they shall deem ex-
pedient any of the covenants and provisions contained in this Deed and to be performed and ob-

served on the part of the Company.

26. Powers, reliefs and indemnities of Trustees
281, Without prejudice to the powers and reliefs conferred on trustees by the general law by this
Deed or by the Trustee Act 1825, the Trustees shall have the following powers:

26.1.1. the Trustees may, in relation to any cf the provisions of this Deed, act on the opinion or advice
of or any information obtained from any lawyer, valuer, surveyor, broker, auctioneer, ac-
countant or other expert, whether obtained by the Company or by the Trustees or otherwise,
and shall not be responsible for any loss occasioned by so acting;

26.1.2. any such opmion, advice or information referred to in clause 26.1.1 above may be sent or
obtained by letter, fax, telephone or other means, and the Trustees shall not be liable for
acting on any opinion, advice or information purporting to be so conveyed, aithough such
opinion, advice or information shall contain some error or shall not be authentic;

26.1.3. the Trustees shall be at liberty to accept:

261.3.1. a certfficate signed by any tweo Directors as
to any fact or matter on which the Trustees may
need or wish to be satisfied as sufficient evidence of
such fact or matter, and

26.1.3.2. a certificate signed by any two Directors that
any properties or assets in the opinion of the persons
so certifying have a particular value or produce a
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particular income or are suitable for such company's
purposes as sufficient evidence that they have that
value or produce a particular income or are so
suitable, and
261.3.3 a certificate signed by any two Directors to
the effect that any particular dealing or transaction or
step or thing is in the opinion of the persons so cer-
tifying expedient as sufficient evidence that it is ex-
pedient,
and the Trustees shall not be bound in any such case to call for further evidence or be respon-
sible for any loss that may be occasioned by their failing to do so or by their acting on any such
certificate;

26.1.4. (without prejudice to clause 26 1 3 above) the Trustees may accept as sufficient evidence of
the fact a certificate signed by any two Directors to the effect that all such parts of the Mortgaged
Property as ought to be insured in accordance with clause 23 above were at the date of such
certificate insured in accordance with such provisions and that all premiums had been paid as
specified in such certificate;

26.1.5. the Trustees shall not be bound to give notice te any person of the execution of this Deed nor
shall they be liabie for any failure omission or defect in perfecting the Security for the Debentures
including (without prejudice to the generality of the foregoing):

26.1.51. failure to obtain any licence, consent or
other authority for the execution of this Deed, and

26152 failure to register the Security in accord-
ance with the provisions of any of the documents of
title of the Company to any of the Mortgaged Prop-
erty;

262 With a view to facilitating sales, leases and other dealings under any provisions of this Deed,
the Trustees shall have full power prospectively to consent to any specified transaction con-
ditionally on the transaction conforming to any specified conditions laid down or approved by
the Trustees;

263 The Trustees shall, as regards all the trusts, powers, authorities and discretions vested in
them by this Deed, be entitled to use their discretion as to the manner and time of exercise of
such trusts, powers, authorities and discretions, and, provided they shall not have acted
fraudulently or without the care and diligence reguired of them as Trustees, they shall be in no
way responsible for any loss, costs, damages, expenses or inconveniences that may result

from the exercise or non-exercise of such trusts, powers, authorities and discretions;
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26.4.

26.5.

266

26.7.

26.8.

26.8.1.

26.8.2.

The Trustees shall be at liberty to place all title deeds and other documents certifying, rep-
resenting or constituting the title to any of the Mortgaged Property for the time being in their
hands in any safe deposit, safe or receptacle selected by the Trustees, or with any bank or
company whose business includes undertaking the safe custody of documents, or with any
solicitor and may at their discretion make any such arrangements as they think fit for allowing
the Company or its solicitors or auditors access to or possession of such title deeds or other
documents when necessary or convenient, and the Company shall pay all sums required to be
paid on account of or in respect of any such deposit,

The Trustees shall have full power to decide as between themselves and the Debenture
Hoiders all questions and doubts arising in relation to any of the provisions of this Deed, and
every such determination, whether made upon a question actually raised or implied in the acts
or proceedings of the Trustees, shall be conclusive and shall bind all persens interested under
this Deed,;

The Trustees may (except in the conduct of the internal management of the trusts of this
Deed), instead of acting personally, employ and pay an agent to transact or concur in trans-
acting any business and to do or concur in doing any acts required to be done by the Trustees
including the receipt and payment of money, and any trustee being a solicitor, broker or other
person engaged in any profession or business shall be entitled to be paid all usual profes-
sional and other charges for business transacted and acts done by him or any partner of his in
connection with the trusts of this Deed, including matters which ought to or should have been
attended to in person by a trustee not being engaged in any profession or business;

The Trustees shall not be bound to take any steps to ascertain whether any Event of Default
has happened upon the happening of which the Secunty becomes enforceable;

The Trustees shall not be responsible for acting upon any resolution purporting to have been
passed at a meeting of the Debenture Holders or signed by Debenture Holders which the
Trustees believe to have been properly passed or signed even should it afterwards be found
that such resolution is not binding or valid by reason of a defect in the convening of the
meeting or the proceedings at such meeting or by reason of the requisite number of Debenture
Holders not having signed the resolution or any other error;

The Trustees shall not incur any liability in respect of the money subscrnbed by applicants for
the Debentures or be bound to see to the application of such money, and

The Company shall on demand {subject to clause 26.9 below) indemnify the Trustees against
any claim, demand, loss, damage, proceeding or other liability whatsoever (including without
limitation in respect of any tax or duty) arising in any manner from the preparation and exe-
cution of this Deed, or from the exercise of its powers and the performance of its duties under
this Deed or from considering or taking any action, or enforcing, or determining any question in

relation to, any provision of this Deed.

19



269

26 10.

Nothing in clause 26.8 above or elsewhere in this Deed shall exempt the Trustees from, or
indemnify them against, any liability for breach of trust in any case in which the Trustees have
failed to show the degree of diligence and care required of them as Trustees having regard to
the provisions of this Deed conferring on them any powers authorities or discretions.

Whenever the Trustees are prima facie bound by any provision of this Deed to take any step
upon the request in writing of the registered heolders of any specified amount of the Debentures
for the time being issued and outstanding or upon the request of an Extraordinary Resolution
they shall nevertheless be entitled to refrain from taking the step in gquestion until they shall
have been indemnified to their satisfaction by all or any of the Debenture Holders against all
habilties, damages, costs and expenses which they may incur in consequence of taking such

step.

27. Remuneration to Trustees

27.1.

272

27.3.

274

The Company shall pay to the Trustees remuneration which shall accrue from day to day for
their services as Trustees at the rate provided in clause 27.2 below by equal quarterly pay-
ment on the usual quarter days in every year (the first of such payments to be made on the first
date of subscription of any of the Debentures and to be calculated from and including the first
date of subscription of any of the Debentures to the next date due for payment) such remu-
neration to be payable until the trusts of this Deed shall be finally wound up and whether or not
a Receiver shall have been appointed and whether or not such trusts shall be administered by
or under the order of any court

Subject to clause 27 3 below, the rate of remuneration payable under this clause shall be
agreed between the Trustees and the Company from time to time Upon the issue of any
Further Debentures such rate of remuneration shall be increased by such amount as may be
agreed between the Company and the Trustees The Company and the Trustees may at any
time agree any increase in the rate of remuneration payable to the Trustees under this clause
In the event that the Security shall become enforceable, the rate of remuneration payable to
the Trustees under this clause shall (with effect from the date of such event) be increased by
such an amount per year as shall be necessary to ensure that the Trustees are reasonably
remunerated in respect of such additional work as may fall upon them as a resuit (being work
additional to the work falling upon them from year to year in the ordinary course of the conduct
of the trusts of this Deed), including without limitation enforcing the Security or any of the ob-
ligations of the Company or any other person and applying money received in respect of such
Debentures.

The Company shall in addition pay to the Trustees on demand an amount equal to the amount
of any value added tax or any similar tax chargeable in respect of theirr remuneration under this
Deed.
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27.5. The Company shall also pay on demand all costs, charges and expenses of external advisers
and an amount equal to all stamp, documentary and other taxes and duties and other ex-
penses which the Trustees may properly and reasconably incur in relation to this Deed and to
the preparation and execution of this Deed and to the carrying out of the trusts of this Deed
and the exercise by the Trustees of the powers authorities and discretions vested in them
under this Deed, together with any value added tax or similar tax thereon, if not recoverable by
the Trustees

28. Power to recoup money owing to the Trustees®
28.1. Without prejudice to the rights of indemnity given to trustees by law and by this Deed, and
subject to the provisicns of the Companies Act 2006 Section 750 the Trustees and every
Receiver, attorney, agent or other person appointed by the Trustees under the provisions of
this Deed shall be entitled to be indemnified out of the Mortgaged Property in respect of:
28.1.1. allliabilities, costs, charges and expenses incurred by them or him in relation to this Deed or to
the preparation and execution or purported execution of this Deed,;
28.1.2. the carrying out of the trusts of this Deed;
28.1.3. the exercise of any trusts, powers or discretions vested in them or him pursuant to this Deed;
28.1.4. ali actions, proceedings, costs, claims and demands in respect of any matter or thing done or
omitted in anywise relating to this Deed; and
28.1.5. any remuneration or other amount payable by the Company under this Deed,
28 2. In pricrity to any payments to the Debenture Holders the Trustees and any Receiver appointed
under this Deed may retain and pay out of any money in their or his hands arising from the

trusts of this Deed all sums necessary to effect such indemnity.

29. Powers to appoint new trustees and powers of the majority of Trustees
The statutory power of appointing new trustees of this Deed shall be vested in the Company but a
Trustee so appointed shall be subject to removal by the Debenture Holders by Extraordinary Reso-
lution. A corporation may be a sole Trustee of this Deed. Whenever there shall be more than twe
Trustees of this Deed a majonty of Trustees shall be competent to exercise all the powers authorities

and discretions vested in the Trustees under this Deed

30. Modification of terms of the Deed
In addition and without prejudice to the powers of the Debenture Holders exercisable by Extracrdinary
Resolution, the Trustees may at any time without the sanction of an Extracrdinary Resolution concur
with the Company in making any medification to this Deed as may be agreed between the Company

and the Trustees where the Trustees are of the opinion that such modification will not be materially
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prejudicial to the interests of the Debenture Holders or that the modification is intended to correct a

manifest error or omission.

31. Retirement of Trustees

32. Rem

33. Disc

33.1.

Any of the Trustees may at any time retire from the trusts of this Deed without giving any reason and

without being responsible for any expenses in doing so.

oval of Trustees

A meeting of Debenture Holders convened and held in accordance with the Debenture Instrument
may by Extracrdinary Resolution remove any Trustee from office and may by Extraordinary Resolu-
tion nominate a new Trustee in the place of the Trustee so removed and the Company shall imme-

diately after such nomination appoint the person nominated to be a Trustee of this Deed.

harge of charge

Upon proof being given to the satisfaction of the Trustees that all the Debentures have been
paid off or satisfied, or that provision for its payment off or satisfaction has been made to the satis-
faction of the Trustees, and upon such payment of or provision for the payment of all costs, charges
and expenses incurred by and remuneration due to the Trustees or any Receiver in relation to this
Deed and any other money intended to be secured by or payable under this Deed, the Trustees shall
at the request and cost of the Company execute and do all such deeds, acts and things as may be
necessary to release all or such part of the Mortgaged Property as may remain vested in the Trustees
or subject to the charges securing the Debentures from the trusts contained in this Deed and from the

Security.
34. Notices

34.1. Any notice may be given to any Debenture Holder by the Company or the Trustees by posting
the notice by prepaid first class post to the registered address of the Stockholder.

342 In the case of joint Debenture Holders a notice given to the holder whose name stands first in
the Register in respect of such Debentures shall be sufficient notice to all the joint holders of
such Debentures.

34.3. Any notice given under this clause shall be shall be deemed to have been served twenty-four

hours after the date of posting and in proving such service it shall be sufficient to prove that the

envelope containing the notice was properly addressed stamped and posted.
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EXECUTED AS A DEED by the parties hereto on the date first set above

EXECUTED as a DEED on behalf of) e e i ee. o ... .... Director
ASSET LIFE PLC by) e .. ... ... Director/Secretary
EXECUTED asaDEED onbehalfof).......................oo e vvve ... Director

FRANKLAND BUSINESS )

CONSULTING LIMITED by..ccecvceees )i e e Director/Secretary
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