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Registration of a Charge

Company name: MASTERS OUTDOOR LEISURE LIMITED
Company number: 09366747

X719CUUX

Received for Electronic Filing: 08/11/2018

Details of Charge

Date of creation:  07/11/2018
Charge code: 0936 6747 0002
Persons entitled: BCRS BUSINESS LOANS LIMITED
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

Electronically filed document for Company Number: 09366747 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: LAURA LYNCH

Electronically filed document for Company Number: 09366747 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9366747

Charge code: 0936 6747 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 7th November 2018 and created by MASTERS OUTDOOR

LEISURE LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 8th November 2018 .

Given at Companies House, Cardiff on 12th November 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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DEBENTURE TO SECURE A FIXED SUM LOAN AGREEMENT

THIS DEBENTURE (“this Debenture”) is made on the 7+h NQ[W \OQA( Q;O % g

Part A - Parties

' . Lender

BCRE BUSIMNESS LOANS LIMITED a registered society, number 29393R, under the Co-.

“operative and Community Benefit Societies Act 2014 of Technology Centre, Wolverhampton |

-Science Park, Glaisher Drive, Wolverhampton, WVI0 SRU {(Consumer Credit Licence |
‘Number 540476) :

“{Chargor

 MASTERS GUT DOOR LEISURE LIMITED (Registered Company number 09366747)
- whose registered office is at B Charlton Drive, Comgreaves Trading Estate, Cradley Heath,

West Midlands.Bod 7BT

Part B - Particulars

{A} The Lender has agreed to provide facilities to the Chargor pursuant to a loan agreement dated O‘j j i I i E%
between the Lender and the Chargor (as the same may be amended, restated, updated and replaced} {referred to in
this Debenture as “the Loan Agreement”™).

{B) In consideration of, inter alia, the Lender providing the facilities to the Chargor, the Chargor  has agreed to
enter into this Debenture as security for all monies ever owing by the Chargor 1o the Lender.

Business The business of a Sale of Gazebos - B2C carried on by the Chargor at Unit 8 Charlton Drive
Corngreaves Trading Estate Rowley Regis Cradley Heath Bé4 TBJ
- Existing Property MNone
‘Relevant Agreement MNone

 Secured Liabilities

all moneys, obligations and Liabilities whatsoever {whether principal, interest or otherwise)
which may now or at any time in the future be due owing or incugred by the Chargor o the
Lender, whether present or future, actual or contingent and whether alone, severally or jointly
as principal, guarantor surety or otherwise and in whatever name or style and whether on any
current or other account, or in any other manmer whatsoever together with interest and
including {but withont limitation) all Expenses and all interest shall be calculated and

- compounded in accordance with the usual practice of the Lender from time to time as well
- after as before judgment
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1.1

& Finance

Part € — Terms and Conditions
DEFINITIONS AND INTERPRETATION
Diefinitions
In this Debenture the following terms have the following meanings:

“Administrator™: an administrator appoinied to manage the affairs, business and property of the Chargor
pursuant to this Debenmre.

"Book Debts": all present and future book and other debts, and monetary claims due or owing to the Chargor,
and the benefit of all security, guarantees and other rights of any nature enjoved or held by a Chargor in relation
to any of it.

‘Business Day” means each day other than a Saturday, Sunday, bank holiday or other public holiday

"Delegate”: any person appointed by the Lender or any Receiver pursuant to this Debenture and any person
appointed as attorney of the Lender, Receiver or Delegate.

"Designated Account™ any account of the Chargor nominated by the Lender as a designated account for the
purposes of this Debenture

‘Encumbrance’ means a mortgage, pledge, lien, charge, assignment by way of security, hypothecation, secuority
interest, ttle retention, preferential right or trust arrangement and any other security agreement or arrangement

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

‘Expenses’ means all interest, commission, fees and legal and other costs, charges and expenses which the Lender
or any Receiver may charge or incur in relation to the Chargor or this Debenture and the preparation, negotiation
and creation of this Debenture and/or in relation to the Secured Assets and/or breach of any provision of and the
protection, realisation or enforcement of this Debenture, in each case on a full indemmity basis.

“Bvent of Default” has the meaning ascribed to it in the Loan Agreement (and as also set out in Schedule 1 of this
Debenture for ease of reference)

"Financial Collateral”: shall have the meaning given fo that expression in the Financial Collateral Regulations.

"Financial Collateral Regolations™: the Financial Collateral Arrangements {(No 2) Regulations 2003 {87
200332263,

‘Indebtedness’ means any obligation of the Chargor for the payment or repayment of money to the Lender,
whether as principal or surety and whether present or future, actual or contingent

‘Insurance Policy’: each contract and policy of insurance effected or maintained by the Chargor from time to
time in respect of jts assets or business (includimg, without limitation, any contract or policy of insurance
relating to the Properties or the Equipment).

“Intellectual Property™: the Chargor's present and future patents, trade marks, service marks, frade names,
designs, copyrights, inventions, topographical or sirmilar rights, confidential information and know-how and any
interest in any of these rights, whether or not registered, including all applications and rights to apply for
registration and all fees, royalties and other rights derived from, or incidental to, these rights.

"Investments”: all present and future certificated stocks, shares, loan capital, securities, bonds and investments
(whether or not marketable) for the time being owned (at law or in equity) by the Chargor, including any:
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{a) dividend, interest or other distribution paid or payable in relation o any of the Investments; and

{b} right, money, shares or propeety accruing, offered or issued at any time in relation to any of the
Investments by way of redemption, substitution, exchange, conversion, bonus, preference or otherwise,
under option rights or otherwise.

‘Loan Agreement’ has the meaning given in Part B, above, in this Debenture

‘Properties’ means all freehold and leasehold properties (whether registered or unregistered) and all commonhold
properties, now or in the future {and from time to time) owned by the Chargor, or in which the Chargor holds an
interest and "Property” means any of them and includes all and any part or parts of it and all rights attached or
appurfenant to the Property and all buildings, fixtures, Bitings, plant and machinery from time 1o time sitnate on it

‘Receiver’ means an administeative recelver, receiver andfor manager and any substifute for any such person and
whether appointed under this Debenture or pursuant to any statite or olherwise

‘Secured Assets’ means all the assets, property and undertaking for the time being subject to the Security created
by, or pursuant to, this Debenture {and references to the Secured Assets shall include references o any part of
therm)

‘Security’ means the security granted by the Chargor to the Lender by this Debenture and on the terms of this
Debenture

‘Taxes’ includes all present or fiture income and other taxes, levies, imposts, deductions, charges, compulsory
Ioans and withholdings whatsoever topether with interest on them and penalties with respect to them, if any, and
any payments made on of in respect of them, and “Taxation” shall be construed accordingly

Ioterpretation
1.2.1  Terms defined in Paris A and B of this Debenture, above, have the meanings there given o them

1.2.2  Inthis Debentmre where any party comprises more than one person the obligations and Habilities of that
party under this Debenture shall be joint and several obligations and liabilities of those persons

1.23 In this Debenture the expressions “Chargor” and "Lender” where the context admiis, include their
respective lawlul successors in fitle and assigns

1.24  In this Debentore, clause headings are inserted for convenience only and shall not affect the
copstruction of this Debenture. Unless the context otherwise reguires, words denoting the singular
number shall include the plural and vice versa. References to persons include references to any
company, partnership, joint venture and unincorporated association, any state, political sub-division of a
state and local or municipal authority and any infernational organisation. Refersnce to any stawie or any
section of any statute shall be deemed to include reference to any statutory modification or re-enactment
thereo! fur the time being in force

1.2.5  Unless the context otherwise requives or unless otherwise defined in this Debenture, words and
expressions shall have the same respective meanings that are ascribed to them in the Loan Agreement

1.2.6  Terms defined in the Law of Property (Miscellaneous Provisions} Act 1994 have the same meaning in this
Diebenture

127 & reference to the Loan Agreement {or any provision of it} or to any other agrecment or document referred
to in this agreement is a reference to that agreement or such other agreement or document as amended or
superseded (in cach case, other than in breach of the provisions of this agreement) from time to time;
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3.1

. Finonce

COVENANT TO PAY

The Chargor shall, on demand, pay to the Lender and discharge the Secured Liahilities when they hecome due,

SECURITY
Charge

The Chargor

charges to the Lender with full titie guarantee and as a continuing security for the payment to the

Lender and discharge of all the Secured Liabilines:

3.1.1 by way of first legal mortgage, each Existing Property specified in Part B of this Debenture

312 by way of first fixed charge:

{a}
{b}

(¢}

{d}

(&)
{6
(g}
{hy
(i}
)

(k)

{m}

all Properties acquired by the Chargor in the future:

all present and future interests of it not effectively mortgaged or charged under the preceding
provisions of this clause 3.1 in, or over, frechold or lzasshold property;

all present and future vights, licences, guarantees, remts, deposits, contracts, covenants and
warranties relating to each Property:

all Ticences, consents and awthorisations {statotory or otherwise) held or required I commection
with the Charger’s business or the use of any Secured Asset, and all rights in connection with
them;

all its present and future goodwill;

all its uncalled capital;

all the Equipment;

all the Intellectual Property;

all the Book Debis;

all the Investments;

all monies from time 1o time standing to the credit of iis accounts with any bank, financial
institution or other person (incinding each Designated Account), together with all other rights and
benefits accruing 1o or arsing in connection with each account (inchuding, but not limited to,
entitlements 1o interest);

all its rights in respect of sach Insurance Policy, including all claims, the proceeds of all claims
and all retwns of premium in connection with each Insurance Policy, to the extent not effectively

assigned under clause 3.1.3; and

all its rights in respect of each Relevant Agreement and all other agreements, instruments and
rights refating to the Secured Assets, {0 the extent not effectively assigned under clause 3.1.3.

3.1.3  As a continuing security for the payment and discharge of the Secured Liabilities, the Chargor with full
title guarantes assigns to the Lender absolutely, subject to a proviso for reassignment on irrevocahle
discharge i [ull of the Secured Liabilites:

{a}

"
® 8t Regional Growth Fund

all its rights in each Insurance Policy, including all claims, the proceeds of all claims and all
returns of premivm in connection with each Insurance Policy; and
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6.1

(b} the benefit of cach Relevant Agreement and the benefit of all other agreements, instruments and
rights relating to the Secured Assets.

As a continuing security for the payment and discharge of the Secured Liabilities, the Chargor  with fult tide
guarantee charges to the Lender, by way of first floating charge, all the undertaking, property, assets and nghts of it
at any time not effectively mortgaged, charged or assigned pursuant o clause 3.1 inclusive.

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created by clause 3.2.

FURTHER ASSTURANCE

The Chargor shall promptly on demand and at iis own cost execute and do all such assurances, acts and things
including without limitation, execute all transfers, conveyances, assignmenis and assurances of the Secured Assets
and give all notices, orders and directions which the Lender may require for perfeciing or protecting this Debeniure
or the priority of this Debenture, or for facilitating the realization of the Secired Assets or the exercise of any of the
rights vested in the Lender or any Recsiver.

CRYSTALLIBATION OF FLOATING CHARGE

The Lender may, io its sole discretion, by written notice to the Chargor, converi the fleating charge created
under this Debenture into a fixed charge as regards any part of the Secured Assets specified by the Lender in
that notice if

{a) an BEvent of Default occurs and is continuing; or

(b the Lender considers those assets to be in danger of being seized or sold under any form of distress,
attachment, execution or other legal process or (o be otherwise in jeopardy.

Any asset acguired by the Chargor after any crystallisation of the floating charge created under this Debanture
that, but for that crystallisation, would be subject 1o a floating charge under this Debenture, shall (snless the
Lender confirms otherwise (o the Chargor in writing) be charged to the Lender by way of first fixed charge.
REPRESENTATIONS AND WARRANTIES

Initial

The Chargor represents and warrants to the Lender that:

6.1.1 it has good and marketable title to the Secured Assats and that the Secured Assets are subject to no
Encumbrance other than the Security {except any Encumbrance which the Lender approves in writing
before the Lender takes the Security or (as the case may be) before that Chargor grants the
Encumbrance) and that all information provided by or on bhehalf of the Chargor to the Lender (and the
Lender’s agents, including professional advisers) in relation to the Secured Assets is {except as notified
by the Chargor to the Lender from time to time) frue and sccurate in all respects and not misieading

6.1.2  itis validly existing under the laws of England and Wales

6.1.3 it has resolved in sccordance with its constitution, and {in any case) obtained all official consents
{including, but without limitation 1o, the consent of any prior chargee) necessary for it:

6.1.3.1 1o execute this Debenture, and
6.1.3.2 1o comply with the terms of this Debenture

6.1.4 &l the official consents teferred to in clanse 6 remain in full force and effect and nothing has ocowrred
which makes any of them liable to revocation

, Supported Dy the /. Bﬁ%ﬁ%ﬁ
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6.2

7.1

7.2

6.1.5  this Debenture constitutes legal, valid, binding and enforceable obligations of the Chargor

6.1.6  the excoution by it of this Debenture, and the grant by it of the Security and its complisnce with this
Debenture will not involve or lead to a contravention of:

6.1.6.1 any law or official requirement applicable to it
6.1.6.2 it's constitutional documents, or
6.1.6.3 any coniractual or other obligation or restriction which is binding on it or any of iis assets
6.1.7 no Event of Default or event that, with the giving of notice and/or lapse of time or other applicable
condition, would constitate an Event of Default for the purposas of the Loan Agreement, has occurred

and 1s continuing or might result from the graniing of the Security

6.1.8  there has been no material adverse change in its financial position or state of affairs from that disclosed
in the most recent audited accounts delivered 1o the Lender

6.1.9  no legal or administrative action involving it has been commenced or taken or, to it's knowledge, is
likely to be commenced or taken which, in either case, would be likely to have 2 material adverse effect
on it's financial position or the profitability of the Business

6.1.10 it has paid all Taxes applicable to, or imposed on or in relation to, itself and the Business, and

6.1.11 (except as notified W writing to the Lender before the date hereof) it's Habiliies under this Debenture
rank at least equal with all its other present and future unsecured obligations, apart from obligations
mandatorily preferred by law

Hepetition

The representations and warranties contained in clause 6 shall survive the execution of this Debenture and shall

be deemed repeated on each day during the continnance of this Debenture with reference to the circumstances

then subsisting

FURTHER COVENANTS BY THE CHARGOR

The Chargor covenants with the Lender at all times during the continuance of this Debenture as follows and the
Chargor shall procire that its Subsidiaries shall observe and perform the same covenants:

Restrictive covenanis

7.1.1 Not to sell, convey, assign, lease, or transfer the Secured Assets or any interest in the Secured Assets, or
otherwise part with or dispose of any Secured Assels or assign or otherwise dispose of any moneys
payable W he Lender in relation to the Secured Assets or agree 1© do any of the foregoing

7.1.2  Not to create or permit 0 subsist or arise any Encumbrance or any right or option on the Secured Assets or
any part of the Secured Assets

7.1.3  Not to part with or share possession or occupation of the Secured Assets or any part of it, or grant any
tenancy or licence to occupy the Securad Assets or agree to do anv of the foregoing

7.1.4 Not 1o deal with the book debts of the Business or other debts for money except by getting in and
realising them in the ordinary and proper course of business, but so that this exception shall not permir
the realisation of debts by block discounting or factoring without the prior written consent of the Lender

To keep in repair
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7.3

74

7.5

7.6

8.1

8.2

8.3

To keep all Property, Existing Property and Hquipment in good and substantial repair and condition
To keep free from Encumbrances

To keep the Secured Assets and every part of it free from any charges by any local or public authority and to
keep the Secured Assets free from all other Encumbrances other than the Security granted by this Debentare
and any other Encumbrance to which the Lender grants it prior written consent

To insure

7.4.1  To keep all Property, Existing Property and Eqguipment insured for its full replacement value, on such
terms and against such risks as is reasonable and otherwise on such terms and against such risks as the
Lender shall from time to time require, and in any event with an insurance company authorised by the
Financial Conduct Authority

7.4.2 To make all pavments required for the sbove purposes as and when such payments shall become due

74.3 At the Lender’s request to procure that the Tender is named as a co-insured on policies of insurance
kept by it in relation o the Secured Assets

744 On demwand by the Lender to deliver to the Lender the policy or policies of such insurance and the
receipt for each such pavment

74.5 To apply all proceeds from policies of insurance kept by it in relation to the Secured Assets in making
good the loss or damage to the Secured Assets, and pending such application to hold such proceeds on
trust for the Lender

To permit inspection

To permit the Lender by its representative to enter any land and buildings where the Secured Assets (or any part
of it} is located to inspect the Secured Assets at any time during the daytime on giving 5 Business Days’ prior
written notice without being deemed o be a Chargee In possession

Breach of covenant

If the Chargor shall fail to comply with any of the obligations under clauses 7.1 to 7.67.6 inclusive then the Lender
may enter apon any other land and bulldings where the Secured Assets {or any part of i) is located and repair or
msire the Secured Assels or take such other steps as it considers appropriate to procure the performance of such
obligations or otherwise remedy such failure and shall not thereby be deemed to be a chargee in possession and the
moneys expended by the Lender shall be reimbursed by the Chargor on demand, and until so reirmbursed, shall
carry irderest from the date of payient to the date of reimbursement

EMFORCEMENY

Section 103 of the Law of Property Act 1925 shall not apply to this Debenture and the statutory powers of sale and
appointing a Receiver under Sections 101 and 109 of the Law of Property Act 1923 (as varied and extended under
this Debenture) shall anise on the execution of this Debenture and shall become immediately exercisable without
the restrictions contained in the Law of Property Act 1923 as 1o the giving of notice or otherwise at any time after
the Lender shall have demanded payment of any of the Secured Liabilities or after any breach by the Chargor of
any of the provisions of this Debenture

The security constituted by this Debenture shall become immediately enforceable following demand by the Lender
for payment of some or all of the Secured Liabilities.

After the security constituied by this Debenture has become enforceable, the Lender may, in its absolute discretion,
enforce all or any part of that security at the times, in the manner and on the terms it thinks fit, and take possession
of and hold or dispose of all or any part of the Secured Assets.
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i0.1

10.2

10.3

APPOINTMENT OF ADMINISTRATOR

The Lender may, without notice to the Chargor, appoint any one or more persons 1o be an Administrator of the
Chargor pursuani to Paragraph 14 of Schedule B1 of the Insolvency Act 1986 if the security constituted by this
Bebenture becomes enforceahle,

Any appointment under this clause 9 shall:
9.2.1  bein writing signed by a duly authorised signatory of the Lender; and
9.2.2  take effect, in accordance with paragraph 19 of Schedule B1 of the Insolvency Act 1986,

The Lender may apply to the court for an order removing an Administrator from office and may by notice in
writing in accordance with this clause 9 appoint a replacement for any Administrator who has died, resigned,
been removed or who has vacated office upon ceasing to be qualified.

APPOINTMENT OF RECEIVER
Aeccess on enforcement

At any time after the Lender has demanded payment of the Secured Liabilities or if the Chargor defaulis in the
performance of its obligations under this Debenture or the Loan Agreement or an Event of Default is continuing,
the Chargor will aliow the Lender or its Receiver, without further notice or demand, immediately to exercise all
its rights, powers and remedics in particular {and without limiration) o take possession of any Securad Asset
and for that purpose to enter on any premises where a Secured Assef is sitnated (or where the Lender or a
Receiver reasonably believes a Secured Asset to be siiuated) without incurring any Uability to the Chargor for,
or by any reason of, that entry,

At all times, the Chargor niust use its best endeavours to allow the Lender or its Recelver access to any premises
for the purpose of clause 10.1 (including obtaining any nzcessary consenis or permits of other persons) and
ensure that its employees and officers do the same.

Prior Security

10.2.1 At any time after the security constituted by this Debenture has become enforceable, or atter any
powers conferred by any Security having priority to this Debenture shall have become exercisable, the
Lender may:

{a) redeem that or any other prior Security;
{b) procure the transfer of that Security to it; and
{c} settle and pass any account of the holder of any prior Security,

10.2.2 The settlement and passing of any such account passed shall, in the absence of any manifest error, be
conclusive and binding on the Chargor. All monies paid by the Lender to an encumbrancer in
setilement of any of those accounts shall, as from its payment by the Lender, be due from each Chargor
ta the Lender on current account and shall bear inmterest at the defanlt rate of interest specified in the
Loan Agreement and be secured as part of the Secured Liabilites.

Protection of third parties

10.3.1 o purchaser, morigagee or other person dealing with the Lender, any Receiver or Delegate shafl be
concemned o enquire:

{a} whether any of the Secured Liabilities have become due or payable, or remain anpaid or
undischarged;
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(b) whether any power the Lender, a Receiver or Delegate is purporting 10 exercise has becoms
exercisable or is properly exercisable; or

{c} how any money paid to the Lender, any Receiver or any Delegate is to be applied.
Privileges

Fach Receiver and the Lender is entitled to all the rights, powers, privileges and immunities conferred by the
LPA 1925 on mortgagees and receivers.

Ne Hability as morigagee in possession

Neither the Lender, any Receiver, any Delegate nor any Administrator shall be liable, by reason of entering into
possession of a Security Asset or for any other reason, o account as morigagee in possession in respect of all or
any of the Secured Assets, nor shall any of them be liable for any loss on realisation of, or for any act, neglect or
default of any nature in connecticn with, all or any of the Secured Assets for which a mortgagee in possession
might be liable as such.

Conclusive discharge to purchasers

The receipt of the Lender, or any Receiver or Delegate shall be a conclosive discharge to a purchaser and, in
making any sale or other disposal of any of the Secured Assets or in making any acguisition in the exercise of
their respective powers, the Lender, and every Receiver and Delepate may do so for any consideration, in any
manner and on any terms that it or he thinks fit.

Right of appropriation

To the exient that:

10.7.1 the Secured Assels constitute Financial Collateral; and

10.7.2  this Debenture and the obligations of the Chargor under it constitite a Security Financial Collateral
Arrangement,

10.7.3 the Lender shall have the right, at any time after the security constituted by this Debenture has hecome
enforceable, 1o appropriate all or any of those Secured Assets in or towards the payment or discharge of
the Secared Liabilities in any order that the Lender may, in its absolute discretion, determine,

10.7.4 the value of any Secured Assets appropriated in accordance with this clause shall be the price of those
Secured Assets at the time the right of appropriation is exercised as listed on any recognised market

index or determined by any other method that the Lender may select {including independent valuation}.

10.7.5 the Chargor agrees that the methods of valuation provided for in this clause are commercially
reasonable for the purposes of the Financial Collateral Regulations.

RECEIVER
Appointment
At any time after the security constituted by this Debenture has become enforceable, or at the request of the
Chargor, the Lender may, without further notice, appoint by way of deed, or otherwise in writing, any one or

more persons to be a Receiver of all or any pant of the Secured Assets.

Remaoval
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The Lender may, without further notice (subject to section 45 of the Insolvency Act 1986 in the case of an
adminisirative receiver), from time o time, by way of deed, or otherwise in writing, remove any Receiver
appointed by it and may, whenever it thinks fit, appoint a new Receiver in the place of any Receiver whose
appointment may for any reason have terminated.

11.3 Bemuneration

The Lender may fix the remuneration of any Receiver appointed by it withour the restrictions contained in
section 109 of the LPA 1925, and the remuneration of the Beceiver shall be a debt secured by this Debenture, to
the extent not otherwise discharged.

114  Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by this Debenture shall be in addition to all statutory and other
powers of fhe Lender under the Insolvency Act 1986, the LPA 1925 or otherwise, and shall be exercisable
without the resirictions contained in sections 103 and 109 of the LPA 1925 or otherwise.

1.5 Power of appoiniment exercisable despite prior appoiniments

The power to appoint a Receiver {whether conferred by this Debenture or by statute) shall be, and remain,
exercisable by the Lender despite any prior appointment in respect of all or any part of the Secured Assets.

116 Agent of the Chargor

Any Receiver appointed by the Lender under this Debenture shall be the agent of the Chargor and that Chargor
shall be solely respongible for the contracts, engagements, acts, omissions, defaults, losses and remuneration of
that Receiver and for liabilities incurred by that Receiver. The agency of each Receiver shall continue until the
Chargor goes into liquidation and after that the Receiver shall act as principal and shall not become the agent of
the Lander.

12, POWERS OF RECEIVER
12.1 General

12.1.1 Any Receiver appointed by the Lender under this Debenture shali, in addition to the powers conferred
on him by statute, have the powers sct out in this Debenture.

12.1.2 if there is more than one Receiver holding office at the same time, each Receiver may (unless the
document appointing him states otherwise} exercise all of the powers conferred on a Receiver under this
Debenture individually and to the exclusion of any other Recelver,

12.1.3 Any exercise by a Receiver of any of the powers given in this Debentore may be on behalf of the
Chargor, the directors of the Chargor or himseif,

{22  Repair and develop Properties

A Receiver may undertake or complete any works of repair, building or development on the Properties and may
apply for and maintain any planning permission, development consent, building regulation approval or any other
permission, consent or licence to carry out any of the same.

12.3 Leases
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12313 A Receiver may grant, or accept surrenders of, any leases or tenancies aflecting any Property and may

grant any other intersst or right over any Property on any terms, and subject to any conditions, that he thinks
fit.

12.3.2 The statutory powers of sale, leasing and sccepling surrenders exercisable by the Lender are hereby

124

12.5

127

12.8

12.9

12.10

12.11

extended 50 as to authorise the Lender whether in the name of the Lender or in that of the Chargor to grant a
lease or leases of the whole or any part or parts of the Secured Assets with such rights relating to other parts of it
and containing such covenants on the part of the Chargor and generally on such terms and conditions {inclnding
the payment of money to a lessee or tenant on a surrender} and whether or not at a premium as the Lender (in its
absolute discretion) shall think it

Employ personne! and advisers

A Receiver may provide services and employ or engage any managers, officers, servants, contractors, workinen,
agents, other personnel and professional advisers on any terms, and subject to any conditions, that he thinks fit.
A Receiver may discharge any such person or any such person appointed by the Chargos.

Make VAT elections

A Receiver may make, exercise or revoke any value added tax option to tax as he thinks fic

Remuneration

A Receiver may charge and receive any sum by way of remuneration (in addition to all costs, charges and
expenses inctrred by him) that the Lender may prescribe or agree with him.

Realise Secured Assets

A Receiver may collect and get in the Secured Assets or any part of them in respect of which he is appointed,
and make any demands and take any proceedings as may seem expedient for that purpose, and take possession
of the Secured Assets with Tike rights.

Manage or reconsiruct the Chargor's business

A Receiver nwy camry on, manage, develop, reconstruct, amalgamate or diversify or concur in carrying om,
managing, developing, reconstructing, amalgamating or diversifying the business of the Chargor.

Dispose of Secured Assels

A Receiver may sell, exchange, convert into money and realise all or any of the Secured Assets in respect of
which he is appointed in any manner {including, without limitation, by public auction or private sale} and
generally on any terms and conditions as be thinks fit. Any sale may be for any consideration that the Recciver
thinks fit and a Receiver may promote, or concur in promoting, a company to purchase the Secured Asseis to be
sold.

Sever fixtures and fittings

A Receiver may sever and sell separately any fixtures or fittings from any Property without the consent of the
Chargor,

Sell Book Debis
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A Receiver may sell and assign all or any of the Book Debis in respect of which he is appointed in any manner,
and generally on any terms and conditions, that he thinks fir,

1212 ¥Valid receipts

A Receiver may glve valid receipt for all monies and execute all assurances and things that may be proper or
desirable for realising any of the Secured Assets,

12.13  Make settlements

A Receiver may make any arrangement, settlement or compromise between the Chargor and any other person
that he may think expedient,

12.14  Bring proceedings

A Recelver may bring, prosecute, enforce, defend and abandon all actions, suits and proceedings in relation to
anvy of the Secured Assets as he thinks fit

12.15  Improve the Equipment
A Receiver may make substifutions of, or improvements to, the Equipment as he may think expedisnt,
12.16 Make calls on Chargor members

A Receiver may make calls conditionally or unconditionally on the members of the Chargor in respect of
uncalied capital with (for that purpose and for the purpose of enforcing payments of any calls s0 made) the same
powers as are conferred by the articles of association of the Chargor on its directors in respect of calls
authorised 10 be made by them,

12.17  Insure

A Receiver may, if he thinks fit, but without prejudice to the indemmnity in clause 13, effect with any insurer any
policy of insurance either in leu or satisfaction of, or in addition to, the insurance required to be maintained by
the Chargor under this Debenture.

12,18 Powers under the LPA 1925

A Receiver may exercise all powers provided for in the LPA 1925 in the same way as if he had been duly
appointed under the LPA 1925, and exercise all powers provided for an administrative receiver in Schedule 1 w
the Insolvency Act 1986,

12.1%  Borrow
A Receiver may, for any of the purposes authorised by this clause 12, raise money by borrowing from the
Lender {or from any other person) either unsecured or on the security of all or any of the Secured Assets in

respect of which he is appointed on any terms that he thinks it (incheding, if the Lender consents, terms under
which that security ranks in priovity 10 this Debenture).

1220  Redeem prior Security
A Receiver may redeem any prior Security and settle and pass the accounts to which the Security relates. Any
accounts so settled and passed shall be, in the absence of any manifest error, conclusive and binding on the

Chargor, and the monies so paid shall be deemed to be an expense properly incurred by the Receiver.

12.21  Delegation
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A Receiver may delegate his powers in accordance with this Debenture.

12.22  Absolnte heneficial owner
A Receiver may, in relation to any of the Secured Assets, exercise all powers, anthorisations and rights he would
be capable of exercising, and do all those acts and things, as an absolute beneficial owner could exercise or do
in the ownership and management of the Secured Assets or any part of the Secured Assets.
12.23  Incidental powers
12.24 A Receiver may do any other acts and things that he;
{a} may consider desitable or pecessary for realising any of the Secured Assets;
{h} may consider incidental or conducive to any of the rights or powers conferred on 2 Receiver under or by
virrue of this Debenture or law; or
{c) lawfully may or can do as agent for the Chargor.
13, DELEGATION
13.1  Delegation
The Lender or any Receiver may delegate {either generally or specitically) by power of attorney or in any other
manner to any person any right, power, authority or discretion conferred on it by this Debenture (including the
power of attorney granted under clause 20).
132 Terms
The Lender and each Receiver may make a delegation on the terms and conditions (including the power to sub-
delegate) that it thinks fit,
133 Liahbility
Neither the Lender nor any Receiver shall be in any way lable or responsible o e Chargor for auy Joss or
liability arising from any act, default, omussion or misconduct on the part of any Delegate.
14. APPLICATION OF PROCEEDS
4.1 Ovder of application of proceeds
14.1.1 All monies received by the Lender, a Receiver or a Delegate pursuant to this Debentore, after the
security constiteted by this Debenture has become enforceable, shall (subject to the claims of any person
having prior rights and by way of variation of the LPA 1925} be applied in the following order of pyiornity:

{a) in or towards payment of or provision for all costs, charges and expenses incwred by or on
behalf of the Lender {and anv Receiver, Delegate, attomey or agent appointed by it) under or in
connection with this Debenture, and of all rerouneration due to any Receiver under or in
connection with this Debenture;

() in or towards payment of or provision for the Secured Liabilities in any order and manner that
the Lender determines; and

{c} in payment of the surplus (if any) to the Chargor or other person entitled to it

142 Appropriation
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MNeither the Lender, any Receiver nor any Delegate shall be bound {whether by virtue of section 109(8) of the
LPA 1925, which is varied accordingly, or otherwise} to pay or appropriate any receipt or payment first towards
interest rather than principal or otherwise in any particular order between any of the Secured Liabilities,

143  Sospense account
144 Al monies received by the Lender, a Recelver or a Delegate under this Debenture:
{a) may, af the discretion of the Lender, Receiver or Delegate, be credited to any suspense or securities
realised account;
{0 shall bear interest, if any, at the rate agreed in writing between the Lender and the Chargor: and
{c) may be held in that account for so long as the Lender, Beceiver or Delegate thinks fit,
15, CORTS AND INDEMNITY
15.1 Cosis
15,11 The Chargor shall on demand, pay to, or reimburse, the Lender and any Receiver, on a full indemnity
basis, all costs, charges, expenses, taxes snd liabilities of any kind (including, without limitation, legal,
printing and out-of-pocket expenses) incurred by the Lender, any Receiver or any Delegate in connection
with:
{a} this Debenture or the Secured Assets;
(b taking, holding, protecting, perfecting, preserving or enforcing {or attempting to do so) any of
the Lender’s, a Recelvers or a Delegate's rights under this Debenture; or
(<) taking proceedings for, or recovering, any of the Secured Liabilities,
together with interest, which shall accrue and be payable {without the need for any demand for payment
being made) from the date on which the relevant cost or expense arose untdl full discharge of that cost
or expense {whether before or after judgnent, liquidation, winding up or administration of the Chargor)
at the rate and in the manmer specified m the Loan Agreement.
152  Indemnity
The Chargor shall indernify the Lender, each Receiver and each Delegate, and their respective employees and
agents against all liabilities, costs, expenses, damages and losses (including but not limited to any direct, indirect
or comsequential losses, loss of profit, loss of reputation and all interest, penaities and legal costs (calenlated on
a full indemnity basis) and all other professional costs and expenses) suffered or incurred by any of them arizsing
out of or In connection with:
{a} the exercise or purported exercise of any of the righis, powers, anthorities or discretions vested in them
under thiz Debenture or by law in respect of the Secured Assets;
(b taking, holding, protecting, perfecting, preserving or enforcing (or atterapting to do so} the security
constituted by this Debenture; or
{) any default or delay by it in performing any of its obligations under this Debenture,
Any beneficiary of this indemnity other than the Lender may enforce the terms of this clause 15.2 subject to and
in accordance with the provisions of the Contracts (Rights of Third Pardes) Act 1999,
is. LENDER'S LIABILITY
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16.!  Inno circumsiances shall the Lender be liable to account to the Chargor as a charges in possession or otherwise for
any moneys oot actually received by the Lender

16.2 In nov circumstances shall the Lender be liable to the Chargor or any other person for any costs, charges, losses,
damages, labilities or expenses arising from or connected with any realisation of the Secured Assels or from any
act, default, omission or misconduct of the Lender its officers, employees or agents in relation to the Secured Assets
or in connection with this Debentare.

i LENDER’S RIGHTS

17.1  The Chargor’s liability under this Debeniure shall not be impaired or discharged by reason of any time or other
indulgence granted by the Lender 1o the Chargor, or by reason of any arrangement entered into or composiiion
agreed by the Lender modifying (by operation of law or otherwise) the rights and remedies of the Lender, or of
any omission on the part of the Lender to enforce any of the Lender’s rights against the Chargor

172 Without prejudice to the gencrality of clause 17.1 above, the Lender shall be at liberty to vary, exchange, abstain
from perfecting or release any other securities held or to be held by the Lender for or on account of the money
intendad o be secured by this Debenture or any part of it without affecting the Lender’s rights against the
Chargor by doing so

173 The Lender may at any time and without notice 1o the Chargor combine or consolidate ali or any of that Chargor’s
then existing accounts with and liahilities to the Lender and set off or transfer any sum or sums standing o the
credit of any one or more of such accounts in or towards satisfaction of any of the babilities of the Chargor to the
Lender on any other account or in any other respects. The Lender shall notify the Chargor that such 3 transfer has
been made,

17.4  The Chargor acknowledges that when this Debenture was presented or sent for the purpose of being signed by 1t
there was also presented or sent a copy {or copies where the Chargor is two or more persons) of this Debenture
and that it is aware of the wisdom of seeking independent legal advice before entering into this Debenture

1. LENDER'S RIGHTS IN RESPECT OF THE PROPERTY
181 The Chargor agrees that at any time after this Debenture hecomes enforceable;

i8.1.1 upon any sale or other disposition in exercise of the powers contained or implied by this Debenmire the
Lender may sever any of the Secured Assets that is fixed to any land and sell the same apart from such land

without taking possession of the land and apply the net proceeds of such sale in or towards satisfaction of the
Secured Liahilities

18.1.2 the Lender may as agent of the Chargor and remove and sell any chattels on the Chargor’s land

1% PROTECTION OF THIRD PARTIES

Any purchaser or any other person dealing with the Lender or any Receiver shall not be concerned © enquire
whether the Secured Liabilities have become pavable or whether any power which it or he is purporting o exercise
has become exercisable or whether any money is due under this Debenture or as o the application of any money
paid, raised or borrowed or as 1o the propriety or regularity of any sale by or other dealing with the Lender or such
Receiver. All the protection to purchasers contained in Sections 104 and 107 of fhe Law Property Act 1925 shail
apply to any person purchasing from or dealing with the Lender or any Receiver

20. POWER OF ATTORNEY

20.1  The Chargor hereby frrevocably appoints the Lender and the Receiver jointly and also severally the attorney and
attorneys of the Chargor for the Charpor and in the name and on behalf of the Chargor and as the act and deed of
the Chargor or otherwise to sign, seal and deliver and otherwise perfect any deed, assurance, agreement, Instrument
or act which may be required or may be deemed preper for any of the purposes referred to in or otherwise m
conpection with this Debenture. The Chargor ml]hf:b dnd ccmf s and agrees (o ratify and confirm whatever any
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attorney appointed under this clause 20 properly does or puiports 1o do in the exercise of all or any of the powers,
authorities and discretions granted or referred to in this Debenture

202 The power of atiomey hereby granted is imevocahle and for value as part of the Security
21. COSTS AND INDEMMNITY

211 All costs, charges and expenses incurred by the Lender in relation to this Debenture or the Secured Liabilites shall
be reimbursed by the Chargor to the Lender on demand on a full indemnity basis and untl so reimbursed shall carry
interest at 2% above the rate set out in the Loan Agreement from the date of pavment to the date of reimbirsement
and be secured on the Secured Assets

21.2  The Lender and every Receiver, attorney or other person appointed by the Lender under this Debenture and their
respective employees shall be entitled to be indernmified on a fell indermmity basis out of the Secured Assets in
respect of all habilities and expenses incurred by any of them in or direct!y or indirectly a5 a result of the exercise or
purported exercise of any of the powers, authorities or discretions vested in them under this Debenture and against
ali actions, proceedings, losses, costs, claims and demands in respect of any matter or thing done or omitted in any
way relating to the Secured Assets and the Lender and any such Receiver may retain and pay all sums in respect of
the sarne out of the moenies received under the powers conferted by this Debenture

22 CONTINUING SECURITY

22,1  This Debenture shall be a continuing security to the Lender notwithstanding any settlement of account or other
matter or thing whaisoever and shall be in addition to and shall not prejudice or affect or be prejudiced or affected
by any security relating to the Secured Assets or o any other property or any other security which the Lender may
now o at any time in the Tuture hold io respect of the Secured Liabilities or any of them and shall continue in full
force and effect as a continuing security until discharged

222 Section 93 of the Law Property Act {925 shall not apply o this Debenture

23 GENERAL

231 WNotices. Fxcept as otherwise provided for in this Debenture, all notices or other communications under or in
r2spect of this Debenture to any party to this Debenture shall be in writing and shall be deemed to be duly given

or made:
23141 {in the case of delivery in person or by letter) when delivered;
23.1.2 {in the case of delivery by e-mail) four (4} hours after transmission,

Notices must be sent to the address the recipient specifies from time 1o time, by telling the sender in wiiting.

232 The Lender's commespondence address and e-mail address for notices as at the date of this Debenture are:

Address: Technology Cenme, Wolverhamnpion Science  Park, Ulaisher Drive,
Wolverhampton WV 10 9B,
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E-mail address: enquiries @bers.org.uk
233 The Chargor's correspondence address and email address for notices as at the date of this Diebenture are:

Address:

E-mail address:

234  Certificates. A written certificate of the Lender as to the trath or correctness of any matter provided for in this
Debenture shall be conclusive and binding on each Chargor in the absence of manifest error

235  Assigoment. This Debentore shall be binding on the Lender and the Chargor and their respective successors
and permitted assigns, and references in this Debenture to the Chargor and the Lender shall be construed
accordingly, provided that the Chargor may not assign or transfer any of its rights and/or obligations under this
Debenture without the prior written consent of the Lender and forther provided that the Lender shall have a
foll and unfettered right to assign the whole or any part of the benefit of this Debenture and the Lender shall be
entitled to disclose any information to any actual or prospective assignee, successor or participant

236  Walver. No delay or omission on the part of the Lender in exercising any right, power or remedy under this
Debenture shall be construed as a waiver of that or any other right, power or remedy of the Lender. Any waiver
by the Lender of any terms of this Debenture or any consent or approval given by the Lender under it shall only be
effective if given in writing and then only for the purpose and upon the terms and conditions, if any, co which it is
given

237  Severability. If any provision of this Debenture shall be void, unenforceable or illegal, that shall not affect the
validity, enforceability or legality of the other provisions of this Debenture

238 Comulative rights. The Lender’s rights under this Debenture are cumulative and not exclusive of any rights
provided by law and may be exercised from time to time and as often as the Lender deems expedient

23.5  Rights of third parties. No person other than the Lender and each Chargor shall have any rights onder this
Diebenture by virtue of the Contracts (Rights of Third Parties) Act 1999, and neither the Lender nor the Chargor
require the consent of any third party in relation to this Debentire

23.10 Law and jurisdiction. This Debenture shall be governed by and construed in accordance with English law.
The courts of England shall have exclusive jurisdiction to settle any disputes which may arise out of, or in

cormection with, this Diebenture.

23.11 Counterpart. This Debenture may be executed in any number of counterparts and this has the same effect as if
the signatures on the separate counterparts were on a single copy of this Debenture.

SCHEDULE 1

Words defined in this Schedule have the meanings et out in the Loan Agreement
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16.
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any breach by the Borrower occurs of any provision of and Finaoce Documents, unless, in the opinion of the

Lender, such default is capable of remedy and such defanit is remedied to the satisfaction of the Lender within

1} Business Days after written notice from the Lender requesting action 1o remedy the same), or

any representation, warranty or stafement made by, or by an officer of, the Borrower in this Agreement or any

other notice or docurnent relating to this Agreement is unirue or misleading in a material respect when it is made

or deemed 1o be repeated, or

any Indebiedness of the Borrower becomes due and payable or capable of being declared due and pavable prior

to its stated matority date as a consequence of any event of default (howsoever defined), or

any Indebtedness of the Borrower is not paid when due or, if so payable, on demand, or

the Borrower fails to pay when due or, if so payable, on demand any sum pavable under any Finance Document

ot under any document relating to this Agreement, or

a meeting {(whether formal or informal} of any Obligor’s creditors or any of them is called, or

the Borrower becomes, in the opinion of the Lender, unable to pay its debis as they fall due, or

any Encumbrance securing any Indebtedness of the Borrower becomes enforceable, or

any administrative or other receiver is appolnted over any asset of the Borrower, or

any assets of the Borrower are subject of any form of execution, attachment, arrest, sequestration or distress, or

a bailiff or other officer of the court enforces a warrant of execution against the Bormrewer pursuant to a

judgment of the court, or

the Borrower (being a sole trader or partnership) presents or allows to be presented a bankruptcy petition within

the meaning of the Insolvency Act 1986, or

any meeting of the tostees, officers or members of the Borrower (being a partnership, trust or unincorporated

association} 18 summoned for the purpose of considering a resolution or proposal w dissolve or wind up the

Borrower, or

the Borrower (being a sole trader) determines or {the Borrower being a partnership) any meeting of the pariners

or {the Borrower being a trust) any meeting of the trustees or {the Borrower being an unincorporated

association) any meeting of the officers or members or {the Borrower being a corporation) any meeting of the

members or directors of the Borrower, is summoned for the purpose of considering a resolution or proposal (o

authorise or take any action of a type described in clauses 1 w0 14, or

in a country other than England, any event occurs or any procedure 15 commenced in relaiion to the Borrower

tiat, in the opinion of the Lender, is sirilar to any of the foregoing in clause 110 15, or

the Borrower ceases or suspends carrving on its business or a part of its business that, in the opinion of the

Lender, is material in the context of this Agreement, or

any provision of this Agreement the Lender considers material proves to have been or becomes invalid or

unenforceable, or

any other event occurs or any other circurstances arise or develop inciuding, withont limitation a change in the

financial position, state of affairs or prospects of the Borrower, in the tight of which the Lender considers that

there is a significant risk that the Borrower is, or will later become, unable to discharge its liabilities and
obligations under this Agreement as they fall due

any facility for Indebtedness offercd to the Borrower is withdrawn, cancelled or suspended by a creditor of that

Obligor as a result of an event of default (however describad),

the Borrower is unable or admils an inability to pay its debis or, by reason of actual or anticipated financial

difficulties sospends payment of any of its debts or enters info negotiations with any of its creditors with a view

to rescheduling its debts.

any siep 1s taken with a view o:

{1 the winding up, dissolution, administration or any analogous procedure in respect of the Borrower;

(i1} the appoimiment of a receiver, trusiee in bankruptey, Hquidator, administrator or other similar officer of
any Borrower or its assets other than the presentation of a winding up petition which is frivolous and
vexations and is dismissed within 10 Business Days o, if earlier, prior to the date on which it is
advertised; or
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{1} the rescheduling of the debts of the Borrower pursuant to a reorganisation, voluntary arrangement or

otherwise.

22. any steps are taken o enforce any Security over the assets of the Borrower.

23, any distress, diligence, inhibition, execution or similar process affects the assets of the Borrower and is not
discharged within [0 Business Days.

24. it becomes unfawful for any Obligor to perform its obligations under the Finance Documents.

25. any Security created or expressed to be created by any Finance Document is not or ceases to be valid and
effective.

26. any Guarantor gives notice to the Lender to determine its obligations under a guarantee granted by it 10 the
Lender.

27. any Ubligor ceases to carty on all or a material part of its business or operations.

28, there is any change in ownership of the Borrower {which is not permitted, in writing, by the Lender),

29, if the Borrower is an Chargor, there is 3 change to cither the identity of the members of the Borrower; or the
proportion of the respective interests of the members in the Borrower.

30, any Obligor who is an individual dies or lacks mental capacity,

3i. any Obligor which is a body corporate or a limited liability partnership is dissolved or wound up.

32 any Obligor which is a tust or partnership is dissolved, terminated or wound up.

33. any event oocurs of citcumstances arise which have a Material Adverse Effect,
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IN WITNESS whereof this Debenture has been executed as a deed and is delivered and takes effect on the date stated at
the beginning of this Debenture

Executed as a deed by MASTERS QUTDOOR LEISURE LIMITED acting by

A Director of the above whao is duly authorized to

sign for and on behalf of the Borrower

NAME OF DIRECTOR

A Director/Secretary of the above who is duly

authorised to sign for and on behalf of the
Borrower

BRI BLOK EHOEE

NAME OF DIRECTORJSFCRETARY

OR

Executed as a deed by MASTERS OUTDOOR LEISURE LIMITED acting by

A Director of the a,bove who is duly authorised to

sign for and on behalf of the Bormower

NAME OF DIRECTOR _ SIGNATUREOFDIRECTOR -~
| In the presence of: OCCUPATION OF WITNESS

NAME OF WITNESS

ADDRESS OF WITNESS

BN R e AR bR KG A €K kG g R ¥R S EE R R ke K Y e W e

'SIGNATURE OF WITNESS

I R R T T A TR h T RN Ay

ul attorney

| BCRS BUSINESS S LOANS LMTED

b ToNY WooD .
- HEAD OF CRED
AU‘I‘HGRI‘SED SIGNATORY iy

| SIGNATURE: |

Responsible _ Sweviebibe.
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