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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9289232

Charge code: 0928 9232 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 7th April 2021 and created by THIRD REPUBLIC LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 7th April 2021 .

Given at Companies House, Cardiff on Sth April 2021

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEBENTURE s made o ...

BETWEEN:

1} THIRE REPUBLIC LIMITED & company incarporated-and registered under the laws of Englard
and Wales with numbar D5ZRS232 with Tts registered office at 2.4 Packhorse Road, Gerrards
Croes, Buckinghamshive, England, SU9 7QE{"Agency®); and

2} Sonovate Limited, ¢ company fticorporated and registered under the Taws of England and
Wales with numbidr 07500845 with fts registered office at 4k Flodr, 101 Golate House, St

Mary's Street, Candi¥ CF10 10X ("Sonovate™).
T IS AGREED:
i DEFINITIONS AND INTERPRETATION
2.1 Definitons

Iy thie Dead the following terms have the following meanings:

-l thie Law of Propedty Act 1925,

“Authorisation” an suthorisation, content, approval, reselution, leence, elemption,
filing, notarisation or registratinn,

Haninese Day” ~wday {other than a Saturday Br Sinday] on which benks are apen for
gensral business inLondom.

*Debenpore Secirn” the Security created or svilencad by or pursuant 1o this Deed or any
HAecassion Deed.

et e has the feaning Bién to that expression in any Reordiment
Finance Agresmiani. '

“hatsult Rate” S5 per tentabove the published base rate of Barclays Bank ple from
Hike o tmes

*Uelegate” any delegate, sub-délegate, agent, attorney or co-trustes appointed
by Sonovate or by a Receluer.

"Enforcement Event” sach of the events listed in clabse 14 {When security becomas
enfarcesblal

*Insuranis Polley” each policy of insurance which s et any time held by or written in
favour of the Agency of fnwhich the Agsnty from time o Time hag
s interestin respRet of Heassets or business,



"Intellectus! Property”™

"Mon-vesting Debis"

-# partvu

eermited Disposal®

“Permitted Security”

Plinasi-Security®

ah §@gaianﬁfﬂreqmaaia & interests [including, without limitation, the

bansti of all ficences in any part of the world} of the Agevcy'in, or

ekt o

bal any patents, trademarks, servics manks, designs, business.
pames, copyrights, databate rigm:s desigri rights, domain
paamies, moral vghts, nventions, confidential Informativn,
how-haw and other intellectual property siehis ard
intarests fwhich: My now o in the Tuture subsist), wisther
registered or ufiregisterad; and

fh) the henefit of & E-_ap:;zizcatmng'and:f;i’ghts.*m; LSe Such assety
of the Ageﬂw{whiﬁiﬁzmymmﬁ e i th futie sobsist).

alt Debts which failto vest in Sonovate under & Recryitment Einsnes
Agregment,

& nafty b this Dasd,
any dispogal;
{a) permitted with the prior viritten consent of Sonovate; or

(i expressly permitted under a financs or credit agréement

between the Agency aid Sgna\fate tnder wh ioh Secared
Uhhgations arise.

any Security or Quasi-Seturity:

fa} permitted withthe prior wiltten conssnt of Sonovate; or

b Supressly permittad under & finance or oradi agreerent.

biptwesn. the Agmcv G ;‘E‘»s::n@vai:sa under which Secured
Obiligations arise;

| ;;3 craated by this Desd,

snarfangement or rangaction to
ta} sell, transfer or othenyise dispose of any of its Recdivsbles;

] enter into any errengement under witich money o the
benefit of a bank or nther account miay beapplicd, set: ~LHFE
o miade subject 1o 8 combingtion of accoents: or

il enter into any other preferentlal areangement having 3
similar effect.

SDBSDEATOS KM 1852



“Raul Property”

“Hereivables”

“Haeaiyer

“Heeruitment Fingnce
Agreemernt

“Felzted Rights”

Thpsured Tibligating”

Raruriny”

it estates and interests in freahoid, leasehold and otherimmovable

pragerty forhiravir situatad) now o In futurs h@!aﬁg‘jng_ i the
Agency of in which the Agency has arintsrestat ahy time, together

with:

(31 all buildings and fixtures linclugding trade fixtures) and fixed
plant and machinery at any time thereon;

13 a1 sasements, righis arel aprscrenils Tn respect thereol
arid

A} this benefit of all covenarits given in respect thereot:

all present and future Debis and othierdebts, rantals, royaeitiss, Taes,

VAT and: manetary clsims and afl other amounts at any time

recoversble or receivable by, or due o owing 1o, the Apency

{whether sctusl or contingent and whether arlsing under contract

ar in any-other mannerwhatsoever) together withe

{4} the henefit of all rights, guatantess, Security and rémadies
relating to any of the forsgoing (including, without
fiitEtion,  nepotisble  instruments,  indemrilties,
resarvaiions of proparty rights, ghte of Sracing aind uapeid
vendor's fiens and similar associated vights)y and

6y alf proceeds of anv of the Toresping.

& vevsiver, OF recaiverand manager oy administrative receiver of the
whele-or any part of the Securlty Asseds apoointed by Sonovats
irier this Hsagd,

a Recrultment Fibants fgresment made betwesn Sonovaty and the
Agancy;

has the meaning lven 1o that expression ins Recrultinent Finance
Hgropment,

all or any moneyand latilites which shall from time o time {and
whether orroF at iy time after demand) be due, owing o incufred
I whatsoever manner to Sonovate by the Agency, whether sctuzlly
or contingently, solely or jointly and whether as principal or surety
{or guarantor or cautioner), and including nterest, purchase fesg
dnd other awful charges or expenses which Sonovate may in the
coutse of its business tharge or ncur in respect of any of those
avatters, and so that interest shall be computed and compounded
according to the usual rates &nd practice (or otherwise agreed v
writing) sfter as well as before any demand mzde or jidament or
decres vontaimed grider or In relation 1o this Désd.

dveoitiage, charge, pledee, fen or other securlty Interest seluring
gny obligation of any person or afy .other agresment or
grrangement having a similar effect



"Security Account” has the meaning given 1 that term in cdanse 12.8ia)H.

“Security Asseis™ ali propenty and sssets from time to time mortgaged; charged or
assigned {or expressed 1o be morigaged, tharged or assignid) by or

“Security Pérford” the period beginning an the date of thiv. Dsed and ending on the

"Termination Event”

22 Interpietation

prersuant to this Deed.

date on which:

fa} o alithe Seciired Ubligations have been vnconditicnally and

frrevocably paid snd discharged Tn 5ill aind

b} Sonovate s o further commitment, obligation or fability
o make any finance credit or other atcommadation:

avattable to the Agency.

“inanice Agresment,

{&) Unless 3 contrary -i.ndétatiﬁn.ag}pa&r@ any refarence in this Deed o

(i}

ti}

the "Agency”, “Sonovate” or pny Gther person shall be construed 5o 5 to
inctade jks successars in tithe, permitted assigns and pepmitted transfe Mgy

“this Deed” and s "Recrultient Fiante Agreemient”™ are reférences 16 this
Beed and any Recrultment Finance Agreement as ameéndsd, supplemented,
extended, restatad, nevated and/or replaced inany manner FromHmetatine
(however fundamentaliyand evenif any of the same incresses the abligations
of the-Agency or provides for furthier advances);

“Secured Obligations™ ncludes ohilizations and liabilities whick would be
treated as such but Tor the liguidation, sdivinisiration or dissalution of or
similar event affecting the Agenicy

“includes™ or "Including” means indludes or including without Hmitation,

the singular Inchudes the plurs) and vice verss,

(&) Each undertakisig of the Agency [other than o payment obligation) contained i this

Deack
i
{i)

must bie comphied with af 3l times during the Security Pediod: and

Is ghean by the heénoy for the benefit of Sonovats,

fet i Sonovete reasonably considers that an amount paid by the Agency to-it-under this
Deed is-capable of befng avoided or ntherwise set aside on the liguidation. or
admindstration of the Agency, then that amount shall not be congidered to have been.
irrevocabiy paid for the purpases of this Dead,

Bt T T L &

fas the micaning given to that expression in any Recruitment.
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{¢}  The Partiesintend that this document shall take effect a5 2 deed notwithstanding the
fact thataParty may only execute this document under hand,

Thirgd party rights

Aperson whiy is iota Party has no right under the Contracts {Rights of Third Parties] Act 2929
o enforce or erjoy the benefit of any term of this Deed,

COVERANT TO PAY
Covenbnt to fay

The Agenty, a5 principal obligor and not merely as surely, covenants in favour of Sonovate
that it will’ pay and discharge the Setured Obligations on demantd,

‘Default intersst

&l Any smount whith 15 not pald under this Deead when due shall beay interest {both

before and after jutgment and payabie on demand) from the due date until the date
o which such amoint Ts unconditionally and irrevocably paid and ﬁtschargeﬁ in fult,
at the Defaull Rate from time to time.

i Dafault interest will accrve from day to day on 2 year of 365 days and will be
compounded monthiy.

GRANT OF SECURITY

Waturs of seourity

Al Seeurity anddispositions created ormade by or pursuant tothis Deed are crezied or mage:

qa}y  in favour of Sonovate;

{by with full title gusrantes In atcordance with the Law of Proverty (Miscellancous
Provisionst Ack 1994; and

{e as continulng security for payment of the Secured Obligations.

Cusitying flosting chargs

'13‘9’ o purmam i thzs DEE;:! {ami e@t.h stk %ﬁaz%:mg thas‘ge s amaiafymg f!cratmg ﬂharge far

#he gurpuses of the Insolvenoy ACt 15865
EIRED CHARGES
The dgency charges and agress to charge aill of its present and future right, ttle and ineress

i and to the Following assets which are at any time owned by the Agency, or lnwhich it from
shivie ta Hre Hagan interest, by way of first fixed charge:
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Al Mon-vesting Debis,
The Relsted Rights of sl Nen-vesting Debis,
All Receivabies.

Allmonles from time o time staniding 1o the credit of the Agenny's-accounts with, any bank or
financial imstittion.

All-Real Property owned by the Agency now or i the future.
{To the extant nor othermlse charged orassigned Inthis Deedy

{2} the bensfit of all Beences, consens, agreameants and Authoriations held or used in
connection with the business of the Agency or the use of any of s gssets:

B3 any letter of tredit ssued in favour of the Agency and a1l Bills of exchangs and other
negotiable nstruments held by it

ic) any plant, machinery, ficiures, Bittings, computers, vehiclss, office. snuipment, othar
squipment and other asset far the time’ being Gwned by It;

ok 4-:%& inteliectual Property, clalms, frsurance Policiss and proceeds of ary Insursnce
1’3:% and

{ef &l stocks, shares and other secirities hald by the Agancy at sny time and all income
miatmg Yo those stocks, shares and securities,

All of the goodnill and uncalled capitat of the Agency.

FLOATING CHARGE

The Agency charges s agrees to charge by way of first floating charge all of its present and
future:

assels and undertaking {wherever located) not otherwise effectively charged by way of fmfzﬁ:%_
mortgage or charge or azsipned pursuant to clase S {Fived chorges or sy other provigion of

‘this Deed: and

{whether or noteffectively so charged or assigned] heritabile property and all other property
and assets i Seotiand.

CORVERSION OF FLOATING CHARGE

Lernverston by notice

Sonovate may, by written notice to the Ageney, convert the floating charge created under this
Deed into a fixed charge as regards all or any of the assets of the Agency specified i the notive

i

{a}  anEnforcement Event has coouried or

SEBADEATOSE VRIS MOTIRGL ' 8
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by Sonovale considers any Security Assets 10 be in danger of being seized or sold under
any form of distrass, attachment, execution or other taga pracEssor 1o beotherwise
njeopardy.

Aptomatic conversion

the Garme will scctir unidier gensrat law) automatically convert into 3 fixed charge:

{8} dnrelstion to any Security Asset which is subject to & Hoating charge ih

£ the Agency crestes (or attempts OF puipons to: trs;aie} any Sécurity-{other
than Parmitted Security) on:or over the relevant Security Asset without the
priar written consent of Sonovate: or

el any third party levies or atfempts to levy any distress, execition, attachment
' of other fegal process agamt any such Security Asset: and

b} Lrved ai Sewrs'i‘g Assets of the Agency which arg subject to & floating charge it an
administrator {5 appolnted I respect of the Agengy o Sarbvate receives nofice of
intention to appoint such an adiministrator {as coftarmplated by ?_.:hﬂ insalm_gay #Aet
BEG)

Sootiish graperiy
Clause 7.2 thutomatic tonversiony will rot dpply 10 any assets situsted in Sootland if and 1o

thie extent that,a Recelver wobld not be capabieof e-xertmmg hils powers i Seatiand pu it
to section 72 of the Insolventy Act 1986 by reason of such autormatic conversion,

Partial conversion

The giving of a notice by Sonovate pursuant to clause 7.1 [Conversion by notice) in refation o
sy asset or class of assets of the Agency shalbnot be construed a5 2 walver or abandonment
of the rights of Sonovate to serve similar noticesin respect of any otherassetor tlass of assets
pr ot any sther tghtof Sonovate,

CORTINLNG SECURTY
Continging seciuity

The Debenture 'Sem;*itgr i continding end will exdend 1o the uitimets balance of the Secursd
Oibligations regardless of ey intermediate payment or ﬂizcharge in whole or in part. This
fed shall remain i full foree and effect 3¢ 3 continuing security for the duration of the
Securty Period,

-Additional and sepsrate security

This.Died s in addition to, without prejudive to, and shali ot merge with, any other right,
termedy, gudrantes or Securlty which Sonovate ieay at any thme hold ?csr any Secured
Obligation.
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Rieht to enforce

Thiz Deed may be enforced against the Agency without _S-::aﬁ_wéte first having recourse to any
other right, remedy, guarantee or Security held by or svallable to it

LIABILITY OF THE AGENCY RELATING TO SECURITY ASSETS

Wotwithstanding anything comained in this Deed or boplied 1o the contrary, the Agency
rarnais lable to observe and perform all condifions and ohlipations assumed By it in relation
i the Security Assets. Sonovate is under noobl Igationto performor fulfil any such condition
ar wbligation ar to make gny payment i respect of any such condition ar obligation.

ACLOUNTE

No monies atany time standing to the credit of any account {of any tyne and Hoveever
designated) of the Agefioy with Sonovate or inwhich the Agency has an intersst {and no Hghts
and benefits relating thereto) shall he vapable of being sssigned 0 any persuri.

REFRESENTATIONS

Gengtal

The Agency makes the representations and warranties set out inrthis clause 11 %0 Sonovate,
fo Seciniy Interesiy

WO Securly or Glash-Saturity endsts aver all or sny OF the present &r futuré Security Asiérs of
the Agency other than Periitted Security.

Ranking

The Debenture Sgcurity hes or will fave first fanking priovity and s not subiject tor any prioe
rankmg of ot passy ranking Security other than Permitted Security which Sonovate has
axprassty agresd will have prior or por possy ranking.

Thine whah fepresentations mads

{a} Alithe representations and warranties In this clause 11 ars made by the Sgency on
the date of this Deed and sre 2l desmad 1o be msde by the Agenoy every three
e after the date of this Beed aid

i Each representation or warranty deemed to be made after the date @fthﬁgaﬁaﬁ shatl
b deermed to beomade by reference to the fadts and clroeumstances exidting bt ihe
‘date the representation orwarranty 16 desmed to be made.

BSOS SRR ' i
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LNDERTANINGS BY THE AGENTY
Wegative pledpe and disposals
The Agency shall not do oragres to doany of the following:

{a} Cregte or permit to subsist any Security or Cumsi-Security on any Seourity Asset other
thian Parriitted Secority oy

1) sell, transfer, ldase, lend or otherwise dispose of {whethér by a single transaction or a
number of transactions and whether related pr not and whather voluntaiily or
invetuntarity] the whole 6F any part'of its interest in any Security Asset other than a
Permitted Disposalar, In relation th-any Security Asset charged by tlause 5, in the
ardinary course of the Agency's business as at the date of this Deed.

Hccesy

¥ an Enforcement Buent is continuing or Sonovate reasonably suspects an Enforcément Event
i continuing or may ocour, the Agercy shall permit Sonovate and/for accountants de other
professional advisers and contractors of Songvate Tree scoess 3t sl ressonable timas and on

reasonable riotice ot the risk and cost of the: Agency to (8} the premises, assets, books,

acounts and records of the Agency and (b meet and discuss matters with those membercof

‘the Agency's senior managament team as Sohovate may feel appropiiate.

Bacurily Assets generally

The Agenicy shail:

I}

{al oty Sonovate within 14 days of recelpt of every notice, order, application,

veguirement or proposal glven or e i rafation o, the Security Assets by any
ghmpetest authority, and {if required by Sonovatel:

{i imiediately provide it with a copy of the same; and
iy gither (A} comply with such nolice, order, application, regulrement or
proposal or (Bl make such objections to the same a5 Sonovate may reguine or
ApBrOvE;
1) pay all rates; vents, and other Sutgoings owed by it in respect of the Serurity Assets:

{e) keap all Security Assets of aninsurable nature comprehensively insured to Sonovate's
ressonable satigfaction o s full reinstatement oost:

i) comply with:
By ai obligations in telation to the Security Assels gnder any present or fiture
law, vegulstion or reguirement of sny coinpetent authovity or &y
Autherisation; amd

{i) allcovenants and obligations affecting any Security Asset {or ifs imanner of
usel:
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not, excepl with the prior wiitten consent of Sonovate {such consent not to be
unreasonably withheld or delayed), enter Into amy orereus of restiictive ohligation
sffectng any Sepurity Asset:

pmmﬂe Sornovate with alt fiformation which it iy regsonably reguist in refation fo
the Secust by Assater angd

ot de, cause or permit fo Be done anything which may iv-any wey depreciste,
jeopardise or othetwise prejudices the valus or marketatiflity of any Security Asset lor
fivake any omission which has such an effect).

SAnthorisations

The Agency shall promptly obtain, comply with and do il that s nacessary 1o msiitain nfoll
foreeand effect, and supply cartified copies fo Sonovate of woy Authorisation regvired tnder
any law or régiudation fo enable it %o perform ity @b%ngamm underthis Deed.

‘Deposit-of docurments and notices

The Ageney shall:

tEH

tiftess Sonovate otherwise confirms In wit iting, deposit with Sonovate all deads and
documents of title relating to the Ssaurity Assets which Sonbvate iy hold
thraiughiout the Security Pericd: 2ngd

irmriediately on request by Sonovite, 3t to any phant, machingry, fidures, Titings,

computers, vehidas, oifice: equipment, other eguipment snd other asset for the time
Geing owmed by & {in & prominent positon) 2 dureble notice of this Deed o anyform
requlred by sanovate,

Dealings with and realisation of Receivables and operation of Secirity Avcounts

fa)

The Agency shall:

{h without prejfudice to deuse 12,0 (Megetive pledge and disposelsy {but
addition o the restrictions I that clause), niot, without the prior welttern
consent of Sonovate, sell, assign, charge, factor of discount or in 8hy othier
‘waner deal with any Receivabia;

fin collect all Receivables, other than Debis purchesed By Soncvate pursuant 1o
ANy Recruitment Fmantﬁ Agreemient, prompily in the ortingry dourse of
Yrading zs agent for Sonovate; and

fhiy immediately upon receipt pav all moniss which it receives in fespect of the
Receivables into:
i such specially designated atcountis) as Sonovate may From time to
s divect; or
Bl suchotheraccountis) with a bankas Sonovate may from fime to time
direct,
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feach such account{s) together with ol additions to or renewsls or
regiacements thereof (in whatever currency) being a "Secyrity Account™);
g

fiwl pevding such pavemnent, hold all monies so recsived upor st TorSonovate,

i} The Agency shall deal with the Beceivables (both collected and uncollected) and the
Seturity Accounts Tn atcordance with any directions ghven inwriting Fromi e 1o Hime
by Sonovateand, indefault of and subljeet to such directions, in-sccordance with this
Poed.

{c The agency shall detiver to Sonevate such inforination a3 1o the amount and asture
of s Beceivablas a5 Sonovate may from thme 4o time redsonably require,

Uperation of Securily Scoounts

tay The Agency shall niot et any Hme after the ooourrence of an Enforcement Bvent,
withdraw, attempt-or be entitied to withdraw (or direct any transfer of) all of afly
pérof the momies n any Security Account without the prigr written consent of
Sonovate and Sohovate shall be antitied {in iis absolute discretion’ to refuse to permit
‘ahy such withdrawal or transfer,

{)  IEthe right of the Agency towithdraw the proveeds of any Receivables stariding to the
cradit of & Security Atcount rasults in the charge over thet Security Account being
chargcterised as a Hoating charge, thatwill not affeck the nature of aiy other fiked
saturity created by the Agency under this Dised on all its olitstanding Receivables.

POWER TO REMEDY

Bower toremedy

it at any time the Agency does not comply with any of ity obligations under this Deed,
Sonovate [withoui prejudice to any other rights arising 28 a consequence of such non-

zompllance) shall be entitled Thut not hound} o rectify that default. The Agency lrrevocalily

authiorises Sonovate and s amployees and agents by way of securily to do-all such things

Sinchuding entering thie progerty of tha Agency) which ava necassary or desitabie to rectify that

default.
Mortgagee in possession

The exsrcise of the powers oF Souovate undsr this clause 12shall not render I Habie asz
imGrigEges i possession.

lories expended.
Thie Agency shall pay tu Sonovate on derand any mionies which are expended by Sonovate in.

sxarcising s powers under this clause 13, together with interest &t the Default Rate fromthe
wete o which those monies were expended by Sonovate {both before and after judgment}



14, WHEN SECURITY BECOPAES ENFORCEABLE

3 Whenenforceable

This Debenture Security shall become. tmmediately enforcesble upon and at any tme
following the oecurrence of any of the fall owing Enforcement Events:

fa)
{b)

{e)

@

g}
{hy

The ocourrence of a Termimation Event Tn atty Recraitment Finance Agieermant

‘petweesn Sonovete and the Agency,

I the Agency has falled immediztely 10 pay 80 or any of thee Secured Obligations

totiowing & Semand for payment by Sonovate.

Any step Is taken {inchuding, withiout limitation, the making of an application or the
giving of any notice) by the Agency orby ahy other person to appoint an sdministiatar
i-respect of the Agence,

Any step is teken {including, withoot limitation, the rraking of an dpplicarion or the

giving of any notice} by the Agency or By any other person to wing ug-or dissodve the

Agercy or to appoint & liquidator, tristes, receiver, administrative recelver or similar
officer of the Agenty 'or any part of fts undertaking or assats,

The making of 2 reguest by the Agency for the appointmient of a Recelver or
administrator.

Any other indebiodnass of the Agencyis:
i1 ot paid when dus nor within any appifcable grace period:

i isdeclared 5 be 6r othérwise becomes due and payable prior to iis specified
maturity 85 8 restit ofan avert of defauit (however described) or

fiy  any coammitment for indebtedness is cancelled or suspended asa resuit of an.
event of default [however deseribed],

i the Agency breaches anv of the provisions of this Dead.

The Agency rescinds or purports to rescind oF Fepudiste or evidences s intention fo
rasclnd o repudlate this Dead.

147 Ststutory powers

The power of sale-and other powers tonferred By section 101 of the Act {as amanded oF
extended by this Dieed} shall be immiediately exercisable upon-and at any fime after the
steurrencs of any Enforcement Event.

142 Enforcement

After this Debenture Security has become enforcesble, Sonovate may in its absoluts
discretion enforce 2l orany part of the Dehenture Security in such manmer as it sees it

SIBASTIBAS TSR MY 53%?1&1 ¥ ' 14
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ENFORCEMENT OF SECLRITY
Ganeral

For the purposes of all vights and powers mplied by stetute, the Secured Obligations are

deermed 1o have Becoms due snd payable o the date of this Dead. Sections 9% and 108 &f

e Actshisll nttapoly o the Débenture Securiby..

Powiery of teaging

The statutory powers of leasing conferred on Sonovate are extended 50 88 16 authorise
Sonovate to lease, make sgresments for leases, accept suirendess of leases and grant aptions
a3 Sonovats may think fit and without the need o cormply with section 98 or 100 of the Act,

Posrs of Sonovate

At any time after the Debenturs Security becomes enforceable {or 1 so requested by the
Agency iy written sotice at any time), Songeste may without forther notice (onless reguired

Bylaw):

'{ﬁ}'_ dppoint any person for mmﬁnﬂ} to-be @ recetver, vecelver and manager or

administrative recelver of all or any part of the Security Assets and/or of the income
of the Securlty Assats: and/or

b} appoint or apply for the appointment of any person whao Wy appropriately Gualified as

administrator of the Agency; andfor

.-§;_c§. sygieies allor gy of fie power conferred on morgagess by the Act {as amernded or

extended by {his Deed] anidfor alf o dny of the, powers which are conferied by this
Dsed on @ Heceiver, ih each case without first agxmmtmg 5 Retelver or
notwithstanding the appointent of any Receiver,

Hudemption of griok morigages

At any time after the Debenture Seturty has bacorme enforceable, Sonovate may:

1} redieerny any prior Security ageinst any Security Asset; andfot

) procurs the transer of that Secarity 1o itself; andfor

Eial sefile and pass the actounts of the holder of any prior Security and any aceounis so

sattler and passad shail be sontt usive snd birding o the Agency.

Alf principal, terest, costs, charges and expenses of and inciderdal to any such redenmption
aridfor ransfer shall be nald by the Agefty to Sonovate or demand.

Privileges

‘Each-Recelver and Sonovate is entithed fo all the rights, powers, privileges and Irmmunities
wonferred by the &¢t on mortgagess and retelvers when such rocelvers have been duly

appeinted under this Ao, Bcept that section 103 of the Act does not apply.
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Mo Hability

= Neither Sonovate nor any Reaewer shall be flable (A} in respect of all or any part of
thie Security Assets v (8] for any loss or damage which arises out of the exaitise: o
the stfempted oF purported exercise of, or the faifurs 1o exercise ary of, its or hig
respective powers [imless such foss or ddinage is caused by itsor hig grossnegligence
orwitful misconductl,

{bF  Without prejudice to the generality of clause 15.6(2), neither Sonvvate ner ahy
Receiver shall be liable, by reason of entering into possession of a Securlty Asset, to
sECoUNt @5 mortgages in possession or far any logs on realisation of for any default or
omission for which a mortgages in possessivn might be Hable.

Protection of third parties

No person (including a purchaser) dealing with Sonovate orany Recelver or Delegate wil be
concerned to enguire;

{a) whetherthe Secured Obligations have become payslsle; or

{b}  whether any power Whith Schovate of the Receiver is-purporting to exercise has
become exercisable; or

! how any money paitl to Soriovate of to the Reteiver Is to be applied,

RECEIVER

Removal and replacement

Sonovate may from tme to thne remove any Recelver appointed by it [subject, i the csse of
‘@n edimimistrative receivership, to section 45 of the nsohvency Act 1986] and, wienever it may

germ appropriate, may appoint & new Recelver in the. place of any Recsiver whose
sppeintment has terminated,

Wiiritipfe Recwivers

If atany time thede is more than one Recaiver of all or any part of the Security Assets dnd/or

the incomve of the. Security Assets, gach Receivar shiall have power to sct individually funless

otherwise stated in'the appointment documant].

Bemunsration

Any Beceiver shall be entitled to remuneration for Wis services el a rate 1o b fixed by

‘agreement babiveen him and Sonovate (o, falling such agreement; to be fied by Sonavate}.

Payment by Receiver

Only moniies acteally seid by s Receiver 1o Sonovats in-relation 1 the Secured Oblizationg

stvall be capable:of being applied By Suhovate indischarge of the Secured Obligations.

STVR/STIA/AS 180 LU MS3A 0T §3.2 ' ' ' I8



185

if.

172

Agent ol the dzency

Any Raceiver shall be the agent.of the Agency. The Agency shall fsubject to the Companes.
Aot 2006 and the Insolvency Act 1986] be solely responsible for iils acts and defaults and For
the pavmentof bis remuneration. Sonovate shall incur no Bability [either tothe Agency of to
any sthet person} by reason of the appoiitrment of & Receler of forany oiher reastn,

DERMERS OF RECEIVER

Genersl powers

Airy Receiver shall have:

fal gl the powers which are conferred on Sonovate by clause 15.3 {Powers of Sonvvatel:

by sl the powers which are conferred by the Act on morigagees in possession and

receivers sppointed underthe Aet

i) twhether or not he 15 a0 administrative receiver] all the powers which are listed in
schedule 1 of the Insolvency Act 1986; g

{xd} alt povisrs whith are conferrad by any other lw conferting power on réteivers.

Additional powers

in addition to the powers referred 1o in dause 171 [Generai poveers, & Receiver thall have
the foliowing poivers:

{a]  totake possession of, collect and get inallov any part of the Security Assets and/or

income in respect of whith be was sppoinded;

{by  to manage th Security Assels and the husiness oF the Agency as he thinks i

ot fo radesrs dny Seduriny and to borrowor ralse any mosey and secure The pawvent of
el Fpondy e priority 1o the Jscuisd Dbiisations for the parpose of the exerdse of hils
stwers antlfor delraying any costs-or Habilites Incwsred by By in such exarcise;

{d3 te sell or concur in selling, leasing or otherwise disnosing of all or any part of the
Sacurity Assetsin respect ofwhithhe was sopolnted without the nesd 1o abserve the
regtrictions imposed by section 103 of the 8ot and without Hrittation:

{1 fixtures may be severed and sold separately from the Real Property
contaiiing them, without the consent of the Agency;

{ii} the comsiderationTor any such transaction mdy consistof cash, debentures oz
‘otner obligetions, shares, stock or other valusble considerstion fand the
amount of such consideration may be depeadant dpon profit or wirdGver oF
be determined by & third party); ang

ffy any such comsileration may be payable In 8 lemp sum o by instalments
syyread over such period a¢ he thinks fit:
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o alter, improve, develop, complete, construct, mﬁzds?’y, refurbish or repair any
bmigﬁﬁg ar fand ahd 1o compiete or dndertale or concir i the Lompletion or
undertaking [with or without m&d#“aaimn} of any project in which the Agency was
concerned vr interested befors Hiy appointinent (Being a project for the alteration,
impmvamem deveiz}g:smﬁﬁa tompletion, construction; modification, refurbishiment
or repair of any. building or land}:

o carry out.any sale, lease or uther disposal ot all-or any part of the: Security Assets
By corweying, transferring, sssigning or leasing the same in the narme of the Agency
and, for that purgose, to enter into covenaits and other contractual obligations inthe

-name of and so as to bind, the Agancyr

to take any such proceedings {in the name of the Agency or otherwise] as he shall
think fit in reagsan:t of the Security Assets and/or income it respect ol which be was
appointed {including procestings for recovery of rent or other mopies Iy arrears gt
the date of his appointment):

. enteﬁ inio of wiake B SUCH apresment, airangement oF oomproiiise as he shall
th i’!k i

torisure, and o review any Insurance Policy in respect 6f, the Security Assets as he
shiatl think fit {or as Sonovate shall glrert);

o appoint and employ such managers, officers and workmen and engage such
pmféssmnai advisers as he shall teink it fincluding, without prejudice to the
géneralicy of the foregoing power, to employ Wis partners and Sy

to tpefate any rent review clause in respect of any Real Property in respect of which
he was appointed {or any partthereof) ant to apply Tor any new oF extended leass:
gt

o
iy ghve valid recelpts forall monies and 1o da all sych other things asmay ssem.
e him o be incidental o conducive 1o any Gﬁti’l&i‘ OWET vested in i ar
recessary or desirable for the realisation of any Security Asset;
i exercise in relation to each Securiby: Assel dll such powers and rights as he

wiulit Bé capable of exercising iFhe were the absolute beneficisl ownerof the
Security Assafe; and

UHE use the name of the Agency for any of the above purposes,

18, APPUCATION OF PROCEEDS

183  Application

All monies received by Soriovate or dny Receiver after the Debenturs Security has becoms
enforceabile shall {subject o the rights antd cialims of any person Having a Security ranking in
priority to the Debenture Sécurity) be applisd in the Tollowing orden

GEEDRIISESE TR T ' &
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fal st i setisFaction of, or provision toe, 8l oosts, charges and expenses incwred, and
paymenits made by Sonovate or any Recsiver or Delegate and of all remuneration due
w5 the fleceiver in connaction with this Beed or the Security Assety

£ secordly, in or towards salisfaction of fhe remaining Secured Obligations in
accordance with dlause 183 {Agoropriotion ond suspense aocount]; and

iz thirdly, in pavment of ahy surplus to the Agentyor other person entitled to it
Cortingencies

I ihe Debenture Security isenforced at a time when no Secured Obligations are dus, Sonovate
or 2 Receiver miay pay the proceeds of any recoveries effacted by it Into a blocked suspense
zecount [bearing interest at such rate {ifany] a5 Sonovate may determine.

Appropriation and susbense atcaunt

{at Subject to dause 18.1 {Apgiiation), Sonuvate shall apply all payments received in

tespectuf the Secured Obligations in reduction of sny part of the Secured Obligations
Inany grder or maneay which imay determine.

b} Aoy such appropriation shall override any appropriation by the Ageocy:

{€} Al monies received, recovered or realised by Sonovate undar o I connection with

thifs Deed mayat the discretion of Sonovate be oridited to 8 sebarate Interest-beanng
SUspense atcount for so jong @y Sonovate determines with biterést acoruing thereon
gt such rate (if any). as Sonovate may datermrnee without Sonovate having any
abligaticn to apply sush monies and intersst or any partof 1 iy oF owsrds the
discharge of any of the Secured Obligations valess such monies would desr alt
Sepurad Oblipatiohs Tn foll,

SET-OFE RIGHTS
The Bgenciy agréss that any money from fime 1o tine standing 10 s crethivon ehy ctount

with Sonovate gy be retalied wl cover tor andfor apphisd by Sondvate atgny Hime and
without Hotice to the Agency I or towards payment or dischiarge of the Secured Dbligations

o such park of theny as Sonovale may selec

i Sonovete exercites avy rights in respect of oy money o referred 1o 9 cliise 19,1

{ncluding, without fimitation, any rights of set-off, accatnting or retention or similar rights)

i relation to vy llability of the Agency.and that Hability or any partof it is in-a different
currency from sty credit balance sgainst which Sonbvate sesks to-exercise its rights, Sonovate
ey use the currency of the credit balance to purchase gn amount in the currency of the
liabllity at the then prevalling Spot rate of exchangs of Barclays Bank plt and to pay out 6f the
credit balinte afl rosts, charges and expenses incurred by Sonovate in correction with that
purchase,
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Sonovate shall not be Yable for anv loss of interest coused by the determination bafore
maturity of any deposits oe any loss caused: by the fuctuation n 3ny exchange rate at which
Ay currency may be boight or Sold by Sonovate.

DELEGATION

Eaeh of Spnovate and any Receiver. mey delegdte, by powaer of attorney {or in any other
manner) . any person, sny fight; poiver of distretion exercisable by them wider this Desd
upon any terms (including power o sub-del mgatel which it imey think fit. Neither Sonovite
norany Recelver shall be in any way flable or responsible o the Agency for ey loss or Hability
arising from any act, default, omission or miscandurt &n the part ofany Delegate,

FURTHER ASSURANCES

Furthor astion

The Agency shall, st its own expense, im mediataly doall gois and sxecate sl dorumernts 4g

Sonovatle or @ Receiver may ressonably specify {and In such form gs Sonovats or a Recomr
sy reasonably reguire) for

{a¥ creating, perfecting, protecting or maititaining the Security intended to he creatad by
this Dieesd: aod

{b} faciiitating the realisation of any Securfty Asset:

kel Tacilitating the exerelse of any rights, powers and rermeties exercizabile by Sorovate,
of any Receiver orany Delegate in raspact of any Sacuriy Asset; or

{d} creating and perfecting Security in favour of Senovate sver any property and assets

of thie Agency located in any ; jurisdiction ‘outside Engt aivd-and Wales sqiivalent or
simifar to the Security tritended to. becreated by or nursusnt & thiz Desd,

This Includes:

i the re-exatotion of this Dead:

W the execution of any legal mortgage, chitge, transfer, convevarice,
assignment, assipnation or gssurance of any property, whether to Sonovate.

o toits niomines; and.

{if  the giving of any notice; arder or direction and the making of any filing or
registration,

which, i any such case, Sonovate may think expertient,
Specific security
Without prejudice %o the genersfity of clause 211 [Further cotion), i:ﬁg Agency will
mmediately upon vequest by Sonovate execute any document conterplated by that
clause over any Security Asset which Iv subject to or intended to be sublect to any fixed

security under this Deed {#ﬁdudmg ariy fived security arising or intended to arise pursuant to
clause 7 {Conversion of floating chorge)).

BDBSDBAT TR RS 4ITIZL: ity
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POAMER OF ATTORNEY

The Agency, by way of security, irevocably and severslly appoints Sonovate, sach Recelver
and any Delegate to be'its atibmey to take sy action which the Agenoy i aﬁiigad 10 take.
wndet tris Dead including under clause 23 (Further assurpnces}; which the Agency has falled
toteke: The Agency rafifies and confioms whatever any attoriey doés or purpefts to do
parsusnt to 3 appointment under this clause.

PAYIIENTS

Fayrmenis

Subject to dause 23.2 (Grossupl, all pavments to Be made By the Agency in respect of His
Paed shall bemals:

{4} i immedistely svaishle funds to the dredit of such Gcoount s Sonovate may
designate; sl

{h without {and free and clear of, and without any deduction for, or on account ofls
i iy set-offor Sounterdialm or

it except to the axtent compeled by law, #ny deduction orwithholding for or
sraccount of tex.

Grossais

il the Apency Is compatied by law 1o make any deduction orwithholding o any surh dayeble
under this Desd to Soriovate; the sum o pavable by the Agsncy shall be ihtreased sbas 1o
result i the recelpt by Senovate of @ net amount equal to the full amount expressed to be
pavable under this Deed

Tacking

This Deed securgs advantes diready made and Torther sdvances 1 be made by Sohpvate 1o
thedgency:

Costs and e¥pdnses
{al Afendimiant gupenses
The Agency shall prompily o demand pay to Sondvate the amount of all ressonabia

codis, Charges ahd expénses incuired by Sonovate in connection with any actual or
proposed amendment ar extension of any waiver o1 consent under this Deed.

i Enforcement ant preservation costs

The Agency shall promptly on demand gay to Sonovate or any Receiver the srmouit
of gl vosts, chargés and expenges (nchiding lecal fees) Incurvad by sy of them in
wonpection with the enforcement, exsrdse of mestrvation lur the sttempted

sfGrcament, BXertise oFf presdivition) of any of theilr réspective dights undes this.
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Deed or any document referred 1o in this Dead {Inchuting the remunsaration of the
fieceiver].

CURRENCY CONVEREIDN

Al monies recelved of held by Sohovate or any Recelver under this Deed may e converted
From thielr ailsting currency [ite Seich ather cufrency as Sonovate or the Recelver considers
necessary or desirable to cover the | uhi}ga*zrons and liabilities comprised In the Secured
Obligations i that ather curvency at the spot rale of eichange of Sarclays Bank ple.  The
Agency shalt indemnify Sonovate agatnst ali costs, charges and expendes incurved i relation
o such conversion. Neither Sonovate nor any Hecelver shall bave arvy Habitity to the Ager»w
wr Tesgect of any fosg festiting from sy Hilctuation &xahang@ rates after apy such
conusrsion.

CHANGES TO THE PaRTIES

Charging Companies

The Agency may not assigiiany of s Fights or obligations under this Dead.

Sonovate

Sonovate may assigh-or transfer all or any part of its rights under this Deed, The Agency shall,
&mmecﬁaate%y upen being reguested to do so by Sonnvate, enterinta such documents és iy
ba necessary of desirabile to effect such assigiiment ar trangfer,

NEW ALCOLINTS

i Sonuvate receives, or s deemed to be affectad by, notice, whether sctual or constructive,
of avy subsaguent: Semrsty ﬁﬁﬁctmg any Security Assetand/or the proceads of sale of: ary

'Setu%'zty Assetorany guarantes ceaseyto continee In force and/or the proceeds of safe of any
Security Astet, it may-open a new account or accounts for the Agency, I it does nutopsn a
TEWARCOUNE, it shall n%m"theiess ke trestad as T 1t had done so 91 the tine when i réceived
Grwas deemed to have recelved such notice.

As from that time all pavments made 1o Sonovate will be cradited or be trested ag haging
ben credited to the new account snd will not aperate toredece gny atiount of the Securad:
Obligations.

NOTICES

Communigations in weiting

Aty communication to be made under or i connection with this Deed shall be made In wilting
atd, unless otherwise stated, may be miade by fax orletter,

SERSDBEIM ﬂﬂsW‘EH&? 1833 Z2.
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Bddvesses

The atdress to which any commmunication 510 be made or deliversd under or In conpection
withthis Deed s

& in the fase of the Agency, it registered office or business sddress tast known to
Sonovaie;and

{ky T the case of Sonovate, its reg‘és’z-are;i. office vr other address notifled nmariting fothe
Agentyonor after the date of this Dead,

Dellvery

fa)  Subjeettodlause 27.3(b), any communication or dotument made or delivered by one
personto another under or In connaction with this Deed wilt only be effactive:
i} i by way of fax, when sent; or
{ii} i by way of Ietter; whstr it has been ieft st the relevant address of two

Business Days after belng deposited in the post postage prepzid In an
envelope dddressed to i at that address,

Fi: Any cormmunication or docineat o be made or delvered to Sonovate will he

-gffective only wien actudily receivied by Sonovare.
CALCULATIONS AND CERTIFICATES
Bny carilficate of or determination by Sobovale specifying the amount of any Secured
Obligation due by the Agency [indluding details of any relevant calculation thereof) is in‘the
abstnce ol marifest efror, coviclusive svidence sgainst the Agarey of the tause, euisteénte and
amount of the matters to which it relates:

PARTIAL INVALIDITY

Bl the provisions of this Deed are severable and disting fromm-ong ancther and ifat any time
any provision i or becormes Hlegal, invalid of whenfarésable in any respect under any law of

‘ariy- jurisdiction, neither the I&ga!ity, validity or -enforceabiity of sny of the remaning

provisions nok the legality, walidity or enforceshil ;f’g_ of such grovision urider the Saw oF any
othier jurisdiction will Inany way be affecied or impaired.

REMEDIES AN WAIVERS

o Faliure toexdrcise, e any delay itvexercising, on the part of Sonovate, any Fight or remisdy
ynder this Deed shall operate as 2 wiiver, nov shiadl any singls or partial exerdise of any- right
arremedy prevent any further or other exercise; or the exercise of sny other right or remedy.
The tights and rernedies provided are cumulative snd not exclusive of any fights or remedies
grovidad by law

APERDIENTS AND WAIVERS

Any provision of thiy Deed nwy be smended enly if Sonévate and the Agency 5o agree in
wiiting ard ariy breach of this Deed may be waived bafare or sfter i otours ﬁﬂiw if Stnduate
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50 agrees.in writing, A walver glven or consent granted by Sonovate under this Dead will be
effective only I given in writing and then only in the instance and forthe purpose for wiich &
s given,

COUNTERPARTS

This Deed may be executad in any number of courterparts, and this has the same effect ag i#
‘the signatures land séals, if any) onthe counter parts were on asingle copy ot this Deed.

RELEASE
Release

Upar the expiry of the Security Peviod (but not otherwise) Sonovate shall, gt the request and.
costofthe Agency, take whatever actionis fecessaryto reloate arve-askign ithhum rerolre
oF warranty) the Ssolity Assets from the Security.

Refnstatemient

Where any discharge Twhether in respect of the obligations of the Agency or any security for
Hiose obligations or @Ehem;&&? is iade in whisle or in part or any srrangement is made on the
Taith of any paymient, security br other d%ﬁ;}&&i’ﬂﬁﬂ whtich i$ avoided or must be restored on
insolveiicy, liquldation or otherwise bwithout imtation), the) Hability 6f the Agenty phdarthls
Deed shall continue as if the discharge or arrangemient had not octurred. Soncvate may
toncede or comproriise any clalm that aihy payment, seciirity or ofher disposition fs fable to
aveidance or restorativn,

GUVERNING LAW AND JURISDIETION

This Deed and any non-contractual obligations arlsing out of or in connection with it shall be.
governed by English lavwe.

The courts of England have eiclusive jurisdiction o settle any dispite arising out of or in
cannection with this Deed (inct sing 2 dispube ralating o the existance; validitpor termination
of this Deed or any non-contrectual obligation arsing out of or in connection with this Daag)
{2 "Dispute”).

The Partles agree that the courts of ngland aie the most appropriste aho tohvenient gourts
to settle Dispulies and sorordingly no Party will a¢gue to the contrany.

AR WITNESS of which this Deed has been duly-executed by the Agency s a dead and duly siecuted by
Sondvate and has been deliverad on the first dite specified on page 1 of this Deed.
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Please sign L ofthe 2 foliowing sections,

Executed a5 2 deed by o
THIRD REPUBLIC UMITED scting by: §
NATH 1L REERi0 - S0
a Director and
fanwRln VERTES §
& DireciorfitsSeeratanp-—

Eupcuted asad
THIRD BERPLBLIC U
¥ Signature

8 _|aiu;'e o Biféﬁtﬁ £

& Director in the presence of
Signatoreof witness:
HMare of Wwithass:




Fxecuted as 2 deed by
Soncvate Limited acting by:

3
;

¥ Siznaturs

a Dirseter inthe presence of:

Sipriature-of withess: S, g

Name of witness:

Adddrasz of witpesg

Ewecuted a5 a desd by
Senovste Limited atting by two
authorized slgnatories:

“ToH Witsow

Signature of Direcior

R 3k A N R R S A SR

b Signature

d Authorised Signatory and
HagTv_pest

@ Authorised Signatory

SDBADE/AIOSHITKMSI0TIANG



