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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9502421

Charge code: 0950 2421 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 17th August 2018 and created by VICTORIA ASSET
FINANCE LIMITED was delivered pursuant to Chapter A1 Part 25 of the

Companies Act 2006 on 17th August 2018 .

Given at Companies House, Cardiff on 21st August 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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THIS DEED 1S DATED __ |} (%_%\x\j’r 2018

PARTIES

o

VICTORIA ASSET FINANCE LIMITED a company incorporated in England and
Wales with number 09502421 whose registered office is at Camelford House, 89
Albert Embankment, London SE1 7PT ("the Borrower"); and

(2) LC ASSET 1 S.A R.L., with limited lability incorporated as a “societe a
responsabilitée limitée” under the laws of the Grand Duchy of Luxembourg,
having its registered office at 20, rue de la poste, L-2346 Luxemboury, registered
with Luxembourg Trade and Companies Register no. B. 185263 ("the Lender").

BACKGROUND

(A) The Lender has agreed to provide the Borrower with loan facilities on 3 secured
basis.

(B} Under this deed, the Borrower provides security to the Lender for the loan
facilities made available.

AGREED TERMS

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

The following definitions apply in this deed.
Accounts means each account specified in Schedule 1 — Bank Accounts.

Administrator means an administrator appointed to manage the affairs, business
and property of the Barrower pursuant to clause 8.7

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

Default Rate means 6.8% per Annum.

Delegate means any person appointed by the Lender or any Receiver pursuant to
clause 14 and any person appointed as attorney of the Lender;, Receiver or
Delegate.

Financial Collateral shall have the meaning given to that expression in the
Financial Coliateral Reguiations.

Financial Collateral Regulations means the Financial Collateral Arrangements
(No 2) Regulations 2003 (S1 2003/3228).

Leased Egquipment means all present and future equipment, plant, machinery,
tools, vehicles, furniture, fittings, installations and apparatus and other tangible
moveable property for the time being held by the Borrower pursuant to any lease
or hire purchase contract, including any part of it and all spare pars,
replacements, modifications and additions.
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those monies, obligations or liabilities.

LPA 1925 means the Law of Property Act 1925,

Receiver means a receiver, receiver and manager or'ié?:adminis'zrative_ receiver of
any or all of the Secured Assets appointed by the Lender under ¢lause 12.

Relevant Agreement means each agreement s‘peciﬁeéin Schedule 1 ~ Relevant

Agreements.

Secured Assets means all the assets, property and undertaking for the time
being subject to the Security created by, o pursuant to, this deed (and references
to the Secured Assets shall include references to any par‘c of them).

Secured Liabilities means all present and futureﬂg‘i“mcnies

obligations and

liabilities of the Borrower to the Lender, whether actual or contingent and whether
owed jointly or severally, as principal or surety or in any other capacity together
with all interest (including, without limitation, default interest) ace ruing in respect of

Security Financial Collateral Arrangement shall havé the meaning given to that

expression in the Financial Collateral Regulations.

Security means any morigage, charge (whether ?i:xed or

floating, legal or

equitable), pledge, fien, assignment by way of security or other security interest
securing any obligation of any person, or any other agreement of arrangement

having a simitar effect.

Security Period means the period starting on the date‘fijf:)f.this deed and ending on
the date 6n which the Lender Is satisfied that all the Secured Liabilities have been

unconditionalfly and irrevocably paid and discharged in’;-_ffull and

Liabilities are capable of being cutstanding.
Interpretation

A reference to a statute, statutory provision

no further Secured

or subordinate legislation is a

reference to it as it is in force for the time being, taking account of any amendment

or re-enactment or extension and includes any forme;ilstatute
or subordinate legislation which it amends of re-enacts.

statutory provision

Unless the context otherwise requires, a reference tc;-:one gender shall include a

rafarence to the other genders.

Unless the context otherwise requires, words in the s'i%?igu%ar in
in the plural the singular.

A reference to a clause or schedule is to a clause @f or sck

uniess the context requires otherwise.

clude the plural and

vedule to, this deed

A reference to directly or indirectly means {without %irﬁ%aﬁion) gither alone or jointly

with arty other person, whether on his own account or in parif
(or others), as the holder of any interest in or as officer, emp
consultant to any other person, i

A reference to continuing in relation to an Event of@f:Dafault
Defauit which has not been remedied or waived.

A reference to this deed (or any provision of it} or é_ny ather

vership with another

oyee or agent of or

means an Event of

document shall be

construed as a reference to this deed, that provision or that document as itis in




1.2.8

1.2.9
1.2.10

1211

1212

1,213

1.2.14

1.2.15

1.2.16

1.2.17

1.3

1.4

1.5

1.6

force for the time being and as amended, varied or supplemented in accordance
with its terms or with the agreement of the relevant parties.

A reference to a person shall include a reference to an individual, firm, company,
corporation, unincorporated. body of persons, or any state or any agency of any
person.

A reference to a time of day is to London time.

A reference to a document in the agreed form means in a form agreed between
the parties and initialled by a director and a second director or the secretary on
their behalf for identification {including any alteration which may be agreed).

A referenice fo a certified copy of a document means & copy certified to be a true,
complete and up-to-date copy of the original document, in writing and signed by a
director or the secretary of the party delivering the document.

A reference to an amendment includes a novation, re-enactment, supplement or
variation (and amended shall be construed accordingly).

A reference to assets includes present and future properties, undertakings,
revenues, rights and benefits of every description.

A reference to an authorisation includes an approval, authorisation, consent,
exemption, filing, icence, notarisation, registration and resolution.

A reference to a regulation includes any regulation, rule, official directive, request
or guideline {(whether or not having the force of law) of any governmental, inter-

governmental or supranational body, agency, depariment or regulatory, self-

regulatory or other authority or organisation.

A reference to determines or determined means, unless the contrary is indicated,

-a-determination made at the discretion of the person making it.

Clause, schedule and paragraph headings. shall not affect the interpretation of this
agreement.

Clawback
if the Lender considers that an amount paid by the Borrower in respect of the
Secured Liabilities is capable of being avuided or otherwise set aside on the

liquidation or administration of the Borrower or otherwise, then that amount shall
not be considerad to have been irrevocably paid for the purposes of this deed.

Law of Property {Miscellaneous Provisions} Act 1988

For the purposes of section 2 of the Law of Property (Miscellaneous Provisions)
Act 1989, the terms of any other agreements between the Borrower and the
Lender in relation to the Secured Assets are incorporated into this deed.

Perpetuity period

If the rule against perpetuities applies to any trust created by this deed, the
perpetuity period shall be 125 years (as specified by section 5(1) of the
Perpetuities and Accumulations Act 2008).

Schedules

Project Learoy - VAF debentute v 7 3




311

31.2

313

314

3156
3.1.6

3.2

33

3.4

The Schedules form part of this deed and shall have a%f{ect as if set out in full in
the body of this deed. Any reference to this deed includes the Schedules.

COVENANT TO PAY

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

GRANT OF SECURITY
Fixed charge

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

all licences, consents and authorisations {statutory or ﬁ;;ihemise) held or required
in connection with the Borrower's business or the use of any Secured Asset, and
all rights in-connection with them;

all its present-and future goodwill;
all its uncalled capital;

all the Leased Equipment,

all the Book Debts;

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

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

Assignment

As a continuing security for the payment and discharge of the Secured Liabilities,
the Borrower with full title guarantee assigns to the Lender absolutely, subject to a
proviso for reassignment on irrevocable discharge in full of the Secured Liabilities
all the benefit of each Relevant Agreement and the benefit of all other
agreements, instruments and rights relating to the Secured Assets.

Fioating Charge .
As & continuing security for the payment and ﬁiseharé@? of the Secured Liabiities,
the Borrower with full title guarantee charges to the Lender, by way of first floating

charge, all its undertaking, property, assets and rights not otherwise effectively
mortgaged, charged or assigned under Clause 3.1 to Clause 3.2 inclusive,

Qualifying floating charge

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating
charge created by clause 3.3.
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35

3.5

352

353

38

3.6
3.6.2

3.7

4.1.1

412

Automatic crystatlisation of fioating charge

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

the Borrower:

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

{) disposes, or altempts to dispose of, all or any part of the Secured
Assets {other than Secured Assets that are only subject to the floating
charge while it remains uncrystaliised);

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

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

Crystallisation of floating charge by notice

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

an Event of Default occurs and is continuing; or

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 to be
otherwise in jeopardy.

Assets acquired after any floating charge has crystallised

Any asset acquired by the Borrower after any crystallisation of the floating charge
created under this deed that, but for that crystallisation, would be subject to a
floating charge under this deed, shall {unless the Lender confirms otherwise to the

Borrower in writing) be charged to the Lender by way of first fixed charge.
LIABILITY OF THE BORROWER
Liahility not discharged

The Borrower's iability under this deed in respect of any of the Secured Liabilities
shall not be discharged, prejudiced or affected by:

any security, guarantee, indemnity, remedy or other right held by, or available to,

the Lender that is, or becomes, wholly or partially illegal, void or unenfor¢eable on

any ground;

the Lender renewing, determining, varying or increasing any facility or other
transaction in any manner or concurring in, accepting or varying any compromise,
arrangement or settlement, or omitting to claim or enforce payment from any other
parson; or
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4.2

5.2

53

5.4

55

5.6

5.7

any other act or omission that, but for this clause 4.1, éilight have discharged, or
otherwise prejudiced or affected, the liability of the Borrawer.

immediate recourse _

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

Representations and warranties

The Borrower makes the representations and warranti 5 get out.in this clause 5 to
the Lender on the date of this deed and are deemed to be repeated on each day
of the Security Period with reference to the facts and circumstances existing at the
time of repetition.

Ownership of Secured Assets
The Borrower is the sole legal and beneficial owner of me Secured Assets,
No Security

The Secured Assets are free from any Security other t?&an the Security created by
this deed and the Security created by a debenture between the Lender and the
Borrower dated 28 October 2015, :

No adverse claims

The Borrower has not received, or acknowledged noﬁféﬁé of, any adverse claim by
any person in respect of the Securad Assets or any interest in them.

Mo breach of laws

There is no breach of any law or regulation that maté{iaiiy and adversely affects
the Secured Assels. .

Avoidance of security

Mo Security expressed to be created under this deagﬁf{ is liable to be avoided, or
otherwise set aside, on the liquidation or administration of the Borrower ot
otherwise, :

Enforceable security

This deed constitutes. and will constitute the legal, va::iﬁid, binding and enforceable

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

GENERAL COVENANTS
Preservation of Secured Assels

The Borrower shall not do, or permit to be done, aﬁg?%f act or thing that would or
might depreciate, jeopardise or otherwise prejudice the security held by the
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8.2

6.3

531

6.3.2

6.4

6.4.1

6.4.2

7.2

8.1
8.1.1

Lender, or materially diminish the value of any of the Secured Assets or the
effectiveness of the security created by this deed.

Borrower's waiver of set-off

The Borrower waives any present or future right of set-off it may have in respect
of the Secured Liabilities (including sums payable by the Borrower under this
deed),

Enforcement of rights

The Borrower shall use its best endeavours to:

procure the prompt observance and performance of the covenants and other
obligations imposed on the Borrower's counterparties (including each counterparty
in respect of a Relevant Agreement); and

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

Notices to be given by the Borrower
The Borrower shall.

following an Event of Default and as so requested by the Lender from time to time
give notice to each counterparty to a Relevant Agreement in the form set out in
Part 1 - Form of notice of Schedule 2 - Notice and acknowledgement - Relevant
Agreament; and

following an Event of Default and as so requested by the Lender from time to time
give notice to each bank, financial institution or other person (other than the
Lender) with whom the Borrower holds an account in the form set out in Part 1 -
Form of notice.of Schedule 3 - Notice and acknowledgement - bank account.

BOOK DEBTS COVENANTS
Realising Book Debts

The Borrower shall, if called on fo do so by the Lender, execute a legal

assignment of the Book Debts to the Lender on such terms as the Lender may
require and give notice of that assignment to the debtors from whom the Book

Debts are due, owing or incurred.
Preservation of Book Debts

The Borrower shall not (except as provided by clause 7.1 or with the prior written
consent of the Lender) release, exchange, compound, set-off, grant time or
indulgence in respect of, or in any other manner deal with, all or any of the Book
Debts,

RELEVANT AGREEMENTS COVENANTS
Relevant Agreements
The Borrower shall, unless the Lender agrees otherwise in writing, comply with

the terms of any Relevant Agreement and any other document, agreement or
arrangement comprising the Secured Assets.

Project Learog « VAF debenture v.2 7




9.1
9.1.1

9.2
9.2.1

922

8.3
8.3.1

9.3.2

8.4

9.5
8.51

The Borrower shall not, uniess the Lender agrees othangiise in writing:
(&) amend or vary or agree to any change in, or'%_é%éa%ve any requirement of,

{) settle, compromise, terminate, rescind QF discharge (except by
performance); or

(€ abandon, waive, dismiss, release or discharge any -action, claim or
proceedings against any counterparty to a R[jé%evant.Agreement or other
person in connection with, any Relevant Agreement or any other
document, agreement or arrangement comprising the Secuted Assets.

POWERS OF THE LENDER

Power to remedy

The Lender shall be entitled {(but shall not be obiigecéﬁ!io remedy, at any time, a
breach by the Borrower of any of its obligations contair’gad in this deed.

The Borrower irrevocably authorises the Lender and it@%agents to do all things that
are necessary or desirable for that purpose. .

Any monies expended by the Lender in remedying a b%éach by the Borrower of its
obligations contained in this deed shall be reimbursed by the Borrower o the
Lender on a full indemnity basis and shali carry interest at the Default Rate.

Exercise of rights

The rights of the Lender under clause 9.1 are without ';fﬁa‘ejudice to any other rights
of the Lender under this deed.

The exercise of any rights of the Lender under thss deed shall not make the
Lender liable to account as a mortgagee in pcssessicr_&fi;

Power to dispose of chattels

At any time after the security constituted by this deef’é! has become enforceable,
the Lender or any Receiver may, as agent for the Borrower, dispose of any
chattels or produce found on any Property.

Without prejudice ta any obligation to account for thse proceeds of any disposal
made under clause 9.3.1, the Borrower shall indemnify the Lender and any
Receiver against any liability arising from-any disposal made under clause 9.3.1.

Lender has Receiver's powers

To the extent permitted by law, any right, power © discretion conferred by this
deed on a Receiver may, after the security constitu 2d by this deed has become
enforceable, be exercised by the Lender in relation to any of the Secured Assets
whether or not it has taken possession of any Secured Assets and without first
appointing a Receiver or notwithstanding the appointment of a Receiver.

New accounts
¥ the Lender receives, or is deemed o have receivé%f, notice of any subsequent

Security, or other interest, affecting all or part of the Secured Assets, the Lender
may open a new account for the Borrower in the Lender's books. Without
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852

9.6

97

8.7.1

9.7.2

9.7.3

10.
10.1

10.2

11.

prejudice to the Lender's right to combine accounts, no money paid to the credit of
the Borrower in any such new account shall be appropriated towards, or have the
effect of discharging, any part of the Secured Liabilities.

If the Lender does not open a new account immediately on receipt of the notice,
or deemed notice, under clause 9.5.1, then, unless the Lender gives express
written notice to the contrary to the Borrower, all payments made by the Borrower
to the Lender shall be treated as having been credited to a new account of the
Borrower and not as having been applied in reduction of the Secured Liabilities,
as from the time of receipt or deemed receipt of the relevant notice by the Lender,

indulgence

The Lender may, at its discretion, grant time or other indulgence, or make any
other arrangement, variation or release with any person not being a party to this
deed (whether or not any such person is jointly liable with the Borrower) in respect
of any of the Secured Liabilities, or of any other security for them without prejudice
either to this deed or to the liability of the Borrower for the Secured Liabilities.

Appointment of an Administrator

The Lender may, without notice to the Borrower, appoint any one or more persons
to be an Administrator of the Borrower pursuant to Paragraph 14 of Schedule B1
of the Insolvency Act 1986 if the security constituted by this deed becomes
enforceable.

Any appointment under this clause 9.7 shall:
{a) be in writing signed by a duly authorised signatory of the Lender, and

(b) 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 9.7 appoint a
replacement for any Administrator who has died, resigned, been removed or who
has vacated office upon ceasing o be qgualified.

WHEN SECURITY BECOMES ENFORCEABLE
Security becomes gnforceable on Event of Defauit

The security constituted by this deed shall become immediately enforceable if an
Event of Default occurs,

Discretion

After the security constituted by this deed 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.

ENFORCEMENT OF SECURITY

Enforcement powers

Project Lesroyg - VAF debenture v.2 9




11.1.4

11.1.2

11.1.3

1.2
11.24

11.2.2

11.34
11.3.2

11.3.3
1.4

11.5.1

For the purposes of all powers implied by statute, the Secured Liabilities are
deemed to have become due and payable on.the date s::? this deed.

The power of sale and other powers conferred by sac%%é% 104 of the LPA 1925 (as
varied or extended by this deed) shall be immediately exercisable at any time

after the security constituted by this deed has become enforceable under clause
10.1. .

Section 103 of the LPA 1925 does not apply to the %%curity constituted by this
deed. .

Access on enforcement

At any time after the Lender has demanded payment c}f the Secured Liabilities or

if the Borrower defaults in the performance of its obligations under this deed or
any other agreement entered into between the Borrower and the Lender, the

Borrower will aliow the Lender or its Receiver, without further notice or demand,
immediately to exercise all its rights, powers and remedies in particular (and
without fimitation) to take possession of any Secured Asset and for that purpose
to enter on.any premises where a Secured Asset is situated (or where the Lender
or a Receiver reasonably believes a Secured Asset to be situated) without
incurring any liability to the Borrower for, or by any reagon of, that entry.

At all times, the Borrower must use its best endaavou%% to allow the Lender or its
Receiver access to any premises for the purpose of clause 11.2.1 (including

obtaining any necessary consents of permits of other persons) and ansure that its
employees and officers do the same. .

Prior Security

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

redeem that or any other prior Security;

procure the transfer of that Security to it; and

settle and pass any account of the holder of any prior %ec;urity.
Pagssing of Accounts :..

The settlement and passirig of any such account passed shall, in the absence of
any manifest-error, be conciusive and binding on the Borrower. All monies paid by
the Lender to an encumbrancer in gettlement of any of those accounts shail, as
from its payment by the Lender, be due from the Borrower to the Lender on
current account and shall bear interest at the Default Rate and be secured as part
of the Secured Liabilities.

Protection of third parties

No purchaser, mortgagee or other person dealing ith the Lender, any Receiver
or Delegate shall be concerned to enquire:

whether any of the Secured Liabilities have becam§ due of payable, or remain
unpaid or undischarged; :

Project Learsy - VAF debenture v 2 kI




11.8.2

11.5.3
11.6

1.7

11.9
11.8.1

11.8.2

11.9.3

12.
121

whether any power the Lender, a Receiver or Delegate is purporting to exercise
has become exercisable or is properly exercisable; or

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

Each Receiver and the Lender is entitied to all the rights, powers, privileges and
immunities-conferred by the LPA 1825 on mortgagees and receivers.

No liability as mortgagee in possession

Neither the Lender, any Receiver, any Delegate nor any Administrator shall be
Hable, by reason of entering into possession of a Security Asset or for any other
reason, to 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 connection 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 conclusive
discharge to a purchaser and, in making any sale or other disposal of any of the
Secured Assets or in making any acquisition in the exercise of their respective
powers, the Lender, and every Receiver and Delegate may do so for any
consideration, in any manner and on any terms that it or he thinks fit.

Right of appropriation

To the extent that:
{(a) the Secured Assets constitute Financial Collateral; and
(b} this deed and the obligations of the Borrower under it constitute a

Security Financial Collateral Arrangement,

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

The value of any Secured Assets appropriated in accordance with this clause
shall be in the case of cash, the amount standing to the credit of each of the
Borrower's accounts with any bank,. financial institution or other person, together
with all interest accrued but unposted, at the time the right of appropriation is
exercised,

The Borrower 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 deed has become enforoeabﬁie* or
at the request of the Borrower, the Lender may, without further notice, appoint by
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12.2

12.3

12.4

12.5

12.6

13.
13.1
1311

13.1.2

13.1.3

way of deed, or otherwise in writing, any one or more pé}fsons to be a Receiver of
ali or any part of the Secured Assets.

Removal

The Lender may, without further notice {subject to section 45 of the Ingolvency Act
1086 in the case of an administrative receiver), from time to 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 Regelver whose appointment
may for any reason have terminated. :

Remuneration

The Lender may fix the rermuneration of any Receiver appointed by it without the
restrictions contained in section 108 of the LPA 1925, and the remuneration of the
Receiver shall be a debt secured by this deed, to the extent not otherwise
discharged. E

Power of appointment additional to statutory powef%’

The power to appoint a Receiver conferred by this deed shall be in addition to all
statutory and other powers of the Lender under the Insalvency Act 109886, the LPA
1025 or otherwise, and shall be exercisable without the restrictions contained in
sections 103 and 109 of the LPA 1825 or ctherwise.

Power of appointment exercisable despite prior ap;’:%)intmen:s

The power to appoint a Receiver (whether conferred by this deed 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.

Agent of the Borrower

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

POWERS OF RECEIVER
General

Any Receiver appointed by the Lender under this d&ed shall, in addition to the
powers conferred on him by statute, have the powers set out in clause 13.2 o
clause 13.16. 3*

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

Any exercise by a Receiver of any of the powers gi%';én by clause 13 may be on
wehalf of the Borrower, the directors of the Borrower of Himseif,

Project Learog » VAF debenture w2 12




13.2

13.3

13.4

13.5

136

13.7

13.8

13.9

13.10

Employ personnel and advisers

A Receiver may provide services and employ or engage any managers, officers,
servants, contractors, workmen, 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 Borrower.

Make VAT elections

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

Remuneration

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

Realise Secured Asgsets

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 like rights.

Dispose of Secured Assets

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 liritation, by public auction or private sale) and generally on any terms
and conditions as he thinks fit. Any sale may be for any consideration that the
Receiver thinks fit and a Receiver may promote, or concur in promoting, a
company to purchase the Secured Assets to be sold.

Sell Book Debts

A Receiver may sell and assign all or any of the Book Debts in respect of which
he is appointed in-any manner, and generally on any terms and conditions, that he
thinks fit.

Valid receipts

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

Make settlements

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

Bring proceedings

A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits
and proceedings in relation to any of the Secured Assets as he thinks fit.
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13.11 Powers under the LPA 1925

A Receiver may exercise all powers provided forin the_.;;%_“PA 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 tc_gthe Insolvency Act 19886,

13.12 Borrow

A Receiver may, for any of the purposes authorised by this clause 14, 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 fit (including, if the Lender consents, terms
under which that security ranks in priority to this deed).

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

13.14 Delegation _
A Receiver may delegate his powers in accordance wzth this deed.
13,15  Absolute beneficial owner

A Receiver may, in relation to any of the Secured Assets, exercise all powers,
authorisations 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.

13.16 Incidental powers

A Receiver may do-any other acts and things that he! 5:;
13161 may consider desirable or necessary for realising any of the Secured Assets;

13.16.2 may consider incidental or conducive to any of the rig'i'f:{ts or powers conferred on a
Receiver under or by virtue of this deed or law; or '

13.16.3 lawfully may or can do as agent for the Borrower.

14, DELEGATION

14.1 Delegation
The Lender or any Receiver may delegate {(either .%eneraily or specifically) by
power of attorney or in any other manner to any persgn any right, power, authority
or discretion conferred on it by this deed {including the power of attorney granted
under clause 17.1).

14.2 Terms

The Lender and each Receiver may make a défj;#egation on the terms and
conditions (including the power to sub-delegate) that it thinks fit.
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14.3

15.
15.1
1511

16.2

15.3

15.3.1

15.3.2

15.3.3

18.

Liability

Neither the Lender nor any Receiver shall be in any way liable or responsible to
the Borrower for any loss or liability arising from any act, default, omission or
misconduct on the part of any Delegate.

APPLICATION OF PROCEEDS
Order of application of proceeds

All monies received by the Lender, a Receiver or a Delegate pursuant to this
deed, after the security constituted. by this deed has become enforceable, shall
(subject to the claims of any person having prior rights and by way of variation of
the LPA 1825) be applied in the following order of priority:

{a) in or towards payment of or provision for all costs, charges and
expenses incurred by or on behalf of the Lender (and any Receiver,
Delegate, attorney or agent appointed by it) under or in connection with
this deed, and of all remuneration due to any Receiver under or in
connection with this deed,

(b 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 surpius (if any) to the Borrower or other person
antitled to it.
Apprapriation

Neither the Lender, any Receiver nor any Delegate shall be bound (whether by
virtue of section 1 (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.

Suspense account

All monies received by the Lender, a Receiver or a Delegate under this deed:

may, at the discretion of the Lender, Receiver or Delegate, be credited to any
suspense or securities realised account;

shall bear interest, if any, at the rate agreed in writing between the Lender and the
Borrower; and

may be held in that account for so long as the Lender, Receiver or Delegate
thinks fit.

FURTHER ASSURANCE

The Borrower shall, at its own expense, take whatever action the Lender or any
Receiver may reasonably require for creating, perfecting or protecting the security
intended to be created by this deed, facilitating the realisation of any Secured
Asset, or facilitating the exercise of any right, power, authority or discretion
exercisable by the Lender or any Receiver in respect of any Securad Asset
including, without limitation (if the Lender or Receiver thinks it expedient) the
execution of any transfer, conveyance, assignment or assurance of all or any of
the assets forming part of (or intended to form part of) the Secured Assets
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17.
17.1

17.1.1
17.1.2

17.2

18.
18.1

18.2

19.
19.1

18.2

(whether to the Lender or to its nominee) and the giv‘ff g of any notice, order or
direction and the making of any registration.

POWER OF ATTORNEY

Appointment of attorneys

By way of security, the Borrower irrevocably appoints the Lender, svery Receiver
and every Delegate separately to be the attorney of the Borrower and, in its name,
on its behalf and as its act and deed, to execute any documents and do any acts
and things that:

the Borrower is required to execute and do under this deed; or

any attorney deems proper or desirable in exercising{?ﬁ?any of the rights, powers,

authorities and discretions conferred by this deed or kazy law on the Lender, any

Receiver or any Delegate.

Ratification of acts of attorneys

The Borrower ratifies and confirms, and agrees to ratify and confirm, anything that
any of its attorneys may do in the proper and lawful exercise, or purported
exercise, of all or any of the rights, powers, authorities and discretions referred to
in clause 17.1.

SET-OFF

Lender's right of set-off

The Lender may at any time set off any fiability of the Borrower to the Lender
against any liability of the Lender to the Borrower. whether either liability is
present or future, liquidated or unliguidated, and whether or not gither liability
arices under this deed. If the liabilities to be set oft are expressed in different
currencies, the Lender may convert either iability at a market rate of exchange for
the purpose of set-off. Any exercise by the Lender of its rights under this clause
19 shall not limit or affect any other rights or remedigs available to it under this
deed or otherwise. -

Exclusion of Borrower's right of set-off

All payments made by the Borrower to the Lender uniiff_er this deed shall be made
without any set-off, counterclaim, deduction or withholding (other than any
deduction or withholding of tax as required by law). =

FURTHER PROVISIONS

Independent security

The security constituted by this deed shall be in addition to, and independent of,
any other security or guarantee that the Lender may hold for any of the Secured
Liabilities at any time. No prior security held by the Lender over the whole of any
part of the Secured Assets shall merge in the security created by this deed,

Continuing security

The security constituted by this deed shall remain in full force and effect as. a
continuing security for the Secured Liabilities, despite any seftlement of account,
or intermediate payment, or other matter or thing, unless and untit the Lender
digcharges this deed in writing. i
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18.3

19.3.1

19.3.2

19.4

185

20.

21.
211

21.2

21.3

21.4

21.5

216

Discharge conditional

Any release, discharge or settlement between the Borrower and the Lender shall
be deemed conditional on no payment or security received by the Lender in
respect of the Secured Liabilities being avoided, reduced or ordered o be
refunded pursuant io any law relating to insoivency, bankruptcy, winding-up,
administration, receivership or otherwise. Despite any such release, discharge or
settlement:

the Lender or its nominee may retain this deed and the security created by or
pursuant to it, including all certificates and documents reiating to the whole or any
part of the Secured Assets, for any period that the Lender deems necessary (o
provide the. Lender with security against any such avoidance, reduction or order
for refund; and

the Lender may recover the value or amount of such security or payment from the.
Borrower subsequently as if the release, discharge or settlement had not
ocgurred,

Certificates

A certificate or determination by the Lender as {o any amount for the time being
due to it from the Borrower shall be, in the absence of any manifest error,
conclusive evidence of the amount due,

Consolidation

The restriction on the right of consolidation contained in section 93 of the LPA
1925 shall not apply to this deed,

ASSIGNMENT AND TRANSFER

The Lender may assign any of its rights under this Deed and no consent of the
Borrower shall be required. The Borrower may not assign any of it rights or
transfer any rights or obligations under this Deed.

MISCELLANEQUS

Any amendment to this deed shall be in writing and signed by, or on behalf of,
each party.

Any walver of any right or congent given under this agreement is only effective if it
is in writing and signed by the waiving or consenting party. It only applies in the
circumstances for which it is given and shall not prevent the party giving it from
subsequently relying on the relevant provision.

No delay or failure to exercise any right under this agreement shall operate as a
waiver of that right.

No single or partial exercise of any right under this agreement shall prevent any
further exercise of the same right or any other right; under this deed.

Rights and remedies under this deed are cumulative and do not exclude any
rights or remedies provided by law or otherwise,

The invalidity, unenforceability or illegality of any provision {or part of a pravigsiqn)
of this deed under the laws of any jurisdiction shall not affect the validity,
enforceability or legality of the other provisions,

Project Learog « VAF debenture v.2 17




21.7

21.8

22.
221

23.
231

232

If any invalid, unenforceable or illegal provision wouild iae valid, enforceable and
legal if some part of it were deleted, the provision shall apply with whatever
modification as s necessary to give effect to the commercial intention of the
parties.

This deed may be executed and delivered in any numbér of counterparts, each of

which is an original and which, together, have the same effect as if ezach party had
signed the same document. :

NOTICES

Each notice or other communication required to be givé;i'n under, or in connection
with this deed shall be:

{a) in writing, delivered personally or sent by ';:if;if@paid first-class letter or
fax; and
{b) sent:

(i) to the Borrower at:

to the Lender at!

or to such other address or fax number a
party to the other from time to time.

notified in writing by one

GOVERNING LAW AND JURISDICTION

Governing law

This deed and any dispute or claim arising out of of in connection with it or its
subject matter or formation (including non-contractual disputes or claims) shall be
governed by and construed in accordance with the law of England and Wales.

Jurisdiction
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Each party irrevocably agrees that, subject as provided below, the courts of
England and Wales shall have exclusive jurisdiction over any dispute or claim
arising out of or in connection with this deed or its subject matter or formation
(including non-contractual disputes or claims).

This document has been executed as a deed and is delivered and takes effect on the date
stated at the beginning of it.
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SCHEDULE 1- RELEVANT AGREEMENTS AND EA!‘%K ACCOUNTS
Part 1- Relevant Agreement |

The Sale and Purchase Agreement dated 7 May 2015.and_made§fihetwaen (1) the Borrower,
(2} ING Lease (UK) Limited and (3) ING Lease (UK) Three Limited (the “Project ING SPA")

The Servicing Agreement dated 28 October 2015 and mad'ééfié- between (1) LCM Credit
Opporturities S.AR.L, (2) the Borrower and (3) Link Financial Outsourcing Limited

The Sale and Purchase Agreement dated 15 December 2017 and made between (1) the
Borrower, (2) Lombard North Central PLC and (3) Link Financial Outsourcing Limited
relating to the purchase of a portfolio of finance agreements by the Borrower (the “Project
Learog SPA").

Any servicing agreement to be entered into by the Borrower in ré%pect of the Project Learog
SPA and the Project ING SPA. -

Agreements to which the Borrower is party relating to the [easiég or hiring of equipment to
customers. |

Agreements with introducers of transactions.

Part 2—- Accounts

Account . | Bank | Account | SortCode {:urren-ci._
el N -

IBAN

TR iy

Victoria
Asset

Finance
Limited

uso

Vistoria
Asset

Finance
Limited

Victoria EUR
Asset
Finance

Limited
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SCHEDULE 2- NOTICE AND ACKNOWLEDGEMENT - RELEVANT AGREEMENT
Part 1- Form of notice

[On the letterhead of the Borrower]
[NAME OF COUNTERPARTY]
[DATE]

Dear Sirs,

Debenture {Debenture) dated [DATE] between VICTORIA ASSET FINANCE LIMITED and
LC ASSET 1 8.AR.L.

We refer to the [DESCRIBE RELEVANT AGREEMENT] (Contract).

This letter constitutes notice to you that under the Debenture [(2 copy of which is attached)]
we have [charged OR assigned, by way of security ] to LC ASSET 1 S.AR.L. (Lender) all
our rights in respect of the Contract.

We confirm that;

(i) We will remain liable under the Contract to perform all the obligations assumed by
us under the Contract.

(i) None of the Lender, any delegate appointed by the Lender or any receiver will at
any time be under any obligation or liability to you under or in respect of the
Contract.

Neither the Debenture nor this notice releases, discharges or otherwise affects your liability
and obligations in respect of the Contract.

Subject to the above, we will remain entitled to exercise all our rights, powers and
discretions under the Contract and you may continue to deal with us in relation to the
Contract and give notices under the Contract to us unless and untit you receive written
notice to the contrary from the Lender. Thereafter, all such rights, powers and discretions
shall be exercisable by, and notices shall be given to, the Lender or as it directs and we will
cease to have any right to deal with you in relation to the Contract and you must deal only
with the Lender.

Please note that we have agreed that we will not amend or waive any provision of or
terminate the Contract without the prior written consent of the Lender.

The instructions in this notice may only be revoked or amended with the prior written consent
of the Lender.

Please confirm that you agree to the terms of this notice, and to act in accordance with its
provisions, by sending the attached acknowledgement to the Lender at [ADDRESS OF
LENDER], with a copy fo us.

This notice, and any dispute or claim arising out of or in connection with it or its subject
matter or formation (including non-contractual disputes or claims), shall be governed by and
construed in accordance with the law of England and Wales.

Yours faithfully,
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Part 2 - Form of acknowledgement
[On the lefterhead of the counterparty]
LC ASSET 1 S.ARL.
[DATE]
Dear Sirs,

Debenture (Debenture) dated [DATE] between VICTORIA ASSE’T‘ FINANCE LIMITED and
LC ASSET 1 S.A.R.L. :

We confirm receipt from VICTORIA ASSET FINANCE LIMITED {Borrower) of a notice
(Notice} dated [DATE] of [a charge OR an assignment, by way of security,] of all the
Borrower's rights under [DESCRIBE RELEVANT AGREEMENT] {Contract).

[Terms defined in the Notice shall have the same me:&%ing when used in this
acknowledgement ]

We confirm that: _

(i) We accept the confirmations and instructions cantaine& in the Notice and agree to
comply with the Notice. J

(i) There has been no amendment, waiver or release of any rights or interests in the

Contract since the date of the Contract.,

{iii) We will not cancel, avoid, release or otherwise allow the Contract to lapse without
glving the Lender at least 30 days' prior written notice.

{iv) We have not, as at the date of this ackmwteégemééét, received notice that the
Borrower has assigned its rights under the Contract to & third party, or created any
other interest (whether by way of security or othemise_} in-the Contract in favour of

a third party.

(v) The Lender will not in any circumstances have any liability in relation to the
Contract. :

{(vi) The Contract shall not be rendered void, voidable orf;-imenforceabte by reason of

any non-disclosure by the Lender.

“This letter, and any dispute or claim arising out of orin ccanec’ciéﬁ with it or its subject matier
or formation (including non-contractual disputes or claims), shall be governed by and
construed in accordance with the law of England and Wales. .

Yours faithfully,

JCOUNTERPARTY]
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SCHEDULE 3- NOTICE AND ACKNOWLEDGEMENT - BANK ACCOUNT
Part 1- Form of notice
[On the letterhead of VICTORIA ASSET FINANCE LIMITED]
[BANK, FINANCIAL INSTITUTION OR OTHER PERSON]
[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between VICTORIA ASSET FINANCE LIMITED and
LC ASSET 1 S.AR.L.

This letter constitutes notice to you that under the Debenture {(a copy of which is attached)]
we have charged, by way of first fixed charge, in favour of [BOTTOM LUX CQ] (the Lender)
all monies from time.to time standing to the credit of the account held with you and detailed
below (the Account), fogether with all other rights and benefits accruing to or arising in
connection with the Account (including, but not limited to, entitlements to interest).

Name of Account: [NAME OF ACCOUNT]
Sort code: [SORT CODE]
Account number: [ACCOUNT NUMBER]

We irrevocably instruct and authorise you to:

{i) Disclose to the Lender any information relating to the Account requested from you
by the Lender.

(i) [Comply with the terms of any written notice or instructions relating to the Account
received by you from the Lender ]

{iif} [Hold ali sums from time to time standing to the credit of the Account to the order
of the Lender.}

(iv) [Pay or release all or any part of the monies standing to the credit of the Account

in accordance with the written instructions of the Lender.]

[We acknowledge that you may comply with the instructions in this notice without any further
permisgion from us.]

[The instructions in this notice may only be revoked of amended with the prior written
consent of the Lender]

This notice, and any dispute or claim arising out of or in connection with it or its subject
matter or formation (including non-contractual disputes or claims), shall be governed by and
construed in accordance with the law of England and Wales.

Please [acknowledge receipt of this notice] OR [confirm that you agree to the terms of this
notice and to act in accordance with its provisions] by sending the attached
acknowledgement to the Lender at [ADDRESS OF LENDERY], with a copy to us.

Yours faithfully,

SIGNEU i ety
For and on behaif of VICTORIA ASSET FINANCE LIMITED
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Part 2- Form of acknowledgement
[On the letterhead of the bank, financial institution or other person}i
LC Asset 1 S.arl.
[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between VICTORIA ASSET FINANCE LIMITED and
LC ASSET 1 S.A.R.L.

We confirm receipt from VICTORIA ASSET FINANCE LIMITED (the Borrower) of a notice
(the Notice) dated [DATE] of a charge (on the terms of the Debenture) over all monies from
time to time standing to the credit of the account detailed below (the Account), together with
all other rights and benefits accruing to or arising in connection with the Account (including,
nut not limited to, entitiemerits to interest).

We confirm that we:

(i) Accept the instructions contained in the Notice and’i;agree to comply with the
Notice. -y

(il Have not received notice of the interest of any third par’ty in the Account,

(i) Have nelther claimed nor exercised, nor wili claim. or exercise any security

interest, set-off, counter-claim or other right in respect f}f the Account.
The Account is:

Name of Account: [NAME OF ACCOUNT]

Sort code: [SORT CODE]

Account number: [ACCOUNT NUMBER]} _

This letter, and any dispute or claim arising out of or in connectié;%a' with it or its subject matter

or formation (including non-contractual disputes or claims), shall be governed by and
construed in accordance with the law of England and Wales,

Yours faithfully,

[NAME OF BANK, FINANCIAL INSTITUTION OR OTHER PER%QNI
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Executed as a deed by VICTORIA ASSET
FINANCE LIMITED acting by
Wikesh Shaln , a director, in the :
presence of. Director
L /.

17

Fantes S S

Witness Name: ©anly s Achs OO0

Address:

LCM Partners Limited
Occupation: gi?vsgga?;{ J
S do” London C2
SW1V 1AN

Executed as a deed by
LC ASSET 1 8.A.R.L. acting by

.......................................

and Manager

Manager
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Executed as a deed by VICTORIA ASSET
FINANCE LIMITED acting by
Ca dirgctor, in the ...

presence of. Director

.......................................

Witness Name:
Address:

Qccupation:

Executed as a deed by e,
LC ASSET 1 S.A.R.L. acting by -

and

ariiesaretEarersiesutansaaaearihiiiaars

Manager
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Executed as a deed by VICTORIA ASSET
FINANCE LIMITED  acling by
. a director, in the

prasence of:

Witness Nams:
Addresy:

Oecupation:

Exgcuted as @ deed by
L ASSET 1 S.A.R.L. acting by

and
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