In accordance with
Sections 859A and M RO 1
859 of the Companies

Aot 2008 Particulars of a charge

A fee 15 payable with this form You can use the WebFiling service to file this form online
Please see ‘How to pay’ on the Please go to www companieshouse gov uk
last page

J What this form s for % What this form i1s NOT for For further information, please
You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where the ~~mnanigshouse gov uk
an instrument mstrument Use form MRO8

/

I

This form must be delivered to the Registrar for registration with
21 days beginning with the day after the date of creation of the char
delivered outside of the 21 days it will be rejected unless it 1s accom
court order extending the time for delivery

[B/You must enclose a certified copy of the instrument with this form This will be
scanned and placed on the public record Do not send the oniginal

COMPANIES House "8

"ASIAIZL )+
05/04/201¢

Il Company details IT ]7 |7| For offical use

Company number IT IIT'O_ITTB——[TF; ’T \/

Company name in full | MALVERN ENTERPRISE UK LIMITED v

-

= Filling 1n this form
Please complete n typescript or in
bold black capiiais

All fields are mandatory unless
specified or indicated by *

E Charge creation date

Charge creation date F3_ F’B— W I? ’F W l’—1. [‘? \‘/

n Names of persons, security agents or trustees entitied to the charge
Please show the names of each of the persons, secunty agents or trustees
entitied to the charge

Name | AXTS BANK LIMITED, DIFC BRANCH (AS SECURITY AGENT

|FOR THE SECURED PARTIES FROM TIME TO TIME) \/

Name |

Name

Name

|
|
|
|
|

If there are more than four names, please supply any four of these names then
fick the staternent below

£ 1 1 confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

CHFP)25
06/14 Version 20 Laserform Infemational 6/14



MRO1

Particulars of a charge

o

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject fo a charge (which 1s
not a fioating charge) or fixed secunty included in the instrument

Brief descnption

N/&

Please submit onfy a short
descnption If there are a number of
plots of land, aircraft andfor ships,
you should simply descnbe some
of them in the text field and add a
statement along the lines of, *for
more details please refer {o the
instrument”

Please limit the descnption to the
avallable space

Other charge or fixed security

Does the instrument include a charge (which 1s not a floating charge) or fixed
security over any tangible or intangible or {in Scotland) corporeal or incorporeal
property not described above? Please tick the appropriate box

[v] Yes

] No

Floating charge

s the instrument expressed to contain a floating charge? Please tick the
appropnate box

] Yes Continue
[v] No GotoSection7 /

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

Ij Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunty that will rank equally with or ahead of the charge®
Please tick the appropnate box

[v] Yes
[ ] No

Trustee statement ©

You rnay tick the box If the company named in Section 1 1s acting as trustee of
the property or undertaking which 15 the subject of the charge

[

© This statement may be filed after
the registration of the charge (use
form MROE)

Signature

| Please sign the form here

Signature

Sygnature

X DL (P‘/T‘& uie LLP X

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

CHFP025
06/14 Version 20
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Particulars of a charge

B?resenter information

n Important information

You do not have to give any contact snformation, but if
you do, it will help Companies House If there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

Coniactrame  Joyvwin Mathew

l Company name

|

‘Mm& 3 Noble Street

DLA Piper UK LLP

|London

| Post town

| County/Region

= [lela ] []:0s

=

’W DX 33866 Finsbury Square

’Teiepmre 08700 111 111

Certificate

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

Checkiist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the
following

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

E}/You have included a certified copy of the
instrument wath this form

You have entered the date on which the charge
was created

[Y You have shown the names of persons entitied to
the charge

[(L}-You have ticked any appropnate boxes in
Sections 3, 5,6,7 &8

[ You have given a descnption in Section 4, if
appropnate

E/I/Y have signed the form

M have enclosed the correct fee

[\J) Please do not send the onginal nstrument, it must
be a certified copy

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

E How to pay

A fee of £13 Is payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable o
'‘Companies House '

E Where to send

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

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

DX 33050 Cardiff

For companies registered in Scotland

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

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

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern Ireland
The Regustrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enguines@companteshouse gov uk

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

CHFP025
0614 Version 20
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FILE COPY
CERTIFICATE OF THE

REGISTRATION OF A CHARGE

Company number. 10046991
Charge code: 1004 6991 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 30th March 2016 and created by MALVERN ENTERPRISE UK

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 5th April 2016.

Given at Companies House, Cardiff on 13th April 2016
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THIS CHARGE OVER SHARES i1s made on 30 March 2016

BETWEEN:

(1)

MALVERN ENTERPRISE UK LIMITED, a company incorporated in England and Wales
(registration number 10046991) and having its registered office at 3rd Floor, 30 Millbank,
London, United Kingdom, SW1P 4DU (the ""Chargor"), and

2) AXIS BANK LIMITED, DIFC BRANCH (as security agent and trustee for the Secured
Parties (as defined below)) (in such capacity, the ""Security Agent")

Recitals:

(A) Pursuant to the Facility Agreement (defined below), the lenders named therein have made
available to the Borrower certain facihities on the terms and conditions set out therein

(B) It 1s a requirement of the Facility Agreement that the Chargor execute this charge in favour of
the Security Agent (as security agent and trustee for the benefit of the Secured Parties)

(©) The Board of Directors of the Chargor 1s satisfied that the Chargor 1s entering into this Charge
for the purposes of its business and that 1ts doing so benefits the Chargor

(D) The Chargor and the Secunty Agent intend this Charge to take effect as a deed.

(E) The Security Agent holds the Security created by, and the benefit of, thuis Charge on trust for
itself and the other Secured Parties on the terms of this Charge and the Facility Agreement

IT IS AGREED:

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions
In this Deed

(a) terms defined 1n, or construed for the purposes of, the Facihity Agreement (as defined
below) have the same meanmings when used n this Deed (unless the same are
otherwise defined 1n this Deed), and

(b) at all times the following terms have the following meanings

" Act" means the Law of Property Act 1925,

"Charged Investments" means the Charged Secunities and all present and future Related
Rights accruing to all or any of the Charged Secunties,

"Charged Securities" means
(a) the securities specified in the schedule (The Imtial Charged Securinies),

(b) any other stocks, shares, debentures, bonds or other securities of the Relevant
Company now or in future owned (legally or beneficially) by the Chargor, held by




any nonunee, trustee, fiduciary or clearance system on its behalf or in which the
Chargor has an interest at any time, and

(c) any Related Rights which are constituted by any stocks, shares, debentures, bonds,
warrants, coupons, negotiable instruments, certificates of deposit or other securities or
"mvestments" (as defined n part Il of schedulell to the Fmancial Services and
Markets Act 2000 as in force at the date of this Deed) now or 1n future owned (legally
or beneficially) by the Chargor or in which the Chargor has an interest at any time,

"Default" means each Default as defined in the Facility Agreement,

"Default Rate" means the rate of interest determined in accordance with clause 12 3 (Defauit
mterest) of the Facility Agreement,

"Delegate’ means any delegate, sub-delegate, agent, attorney or co-trustee appointed by the
Security Agent or by a Receiver,

"Event of Default' means each Event of Default as defined in the Facility Agreement,

"Facility Agreement' means the facility agreement dated on or around the date of this Deed
and made between (1) Cox & Kings Limuted as the "Company"', (2) Malvern Travel Limited
as the "Borrower", (3) Axis Bank Limited, DIFC Branch as mandated lead arranger (the
"Arranger"), (4) the financial instituttons hsted 1n part 2 of schedule 1 thereto as lenders (the
"Original Lenders"), (5) Axis Bank Limited, DIFC Branch as the Isswming Bank, (6) Axis
Bank Limited, DIFC Branch as agent of the other Finance Parties (the ""Agent"), and (7) Axis
Bank Limited, DIFC Branch as secunity agent for the Secured Parties (the 'Securty
Agent"),

“"Finance Documents' means each "Fmance Document" as that term 1s defined in the
Facility Agreement,

"Finance Party" means any "Fmance Parp” as that term 15 defined in the Facihity
Agreement,

"Party" means a party to this Deed,

"Recerver' means any recelver or receiver and manager or admimstrative receiver apponted
by the Security Agent under this Deed,

"Related Rights" means, in relation to any Charged Security

(a) all dividends, distributions and other income paid or payable on the relevant Charged
Security or on any asset referred to (n paragraph (b) of this definition, and

(b) all rights, momes or property accruing or offered at any tume in relation to such
Charged Secunity whether by way of redemption, substitution, exchange, bonus or
preference, under option rights or otherwise,

"Relevant Company"” means Malvern Travel Limited, a company incorporated and
registered in England and Wales with registered number 10049427 whose share capital is
charged pursuant to this Deed,

"Secured Oblgations" means all obligations at any time due, owing or incurred by the
Borrower to any Secured Party under the Finance Documents, whether present or future,




1.2

actual or contingent {and whether incurred solely or jointly and whether as principal or surety
or 1n any other capacity whatsoever),

"Secured Parties" means each Finance Party and any Receiver or Delegate,

"Security Assets" means all property and assets from time to time mortgaged, charged or
assigned (or expressed to be mortgaged, charged or assigned) by or pursuant to this Deed,

"Security Period" means the pertod beginning on the date of this Deed and ending on the
date on which

(a) all the Secured Obligations have been unconditionally and irrevocably paid and
discharged 1n full, and

(b) no Secured Party has any further commitment, obhgation or lhability under or
pursuant to the Finance Documents,

“Share Security" means the Security created or evidenced by or pursuant to this Deed

Interpretation
(a) Unless a contrary indication appears, 1n this Deed
(1) the provistons of clause | 2 (Counstruction) of the Facility Agreement (other

than clause 1 2(c) apply to this Deed as though they were set out 1n full in this
Deed, except that references to "this Agreement" will be construed as
references to this Deed

(b) Unless a contrary indication appears, any reference in this Deed to

() the ""Chargor", the "'Security Agent” or any other "'Secured Party" or any
other person shall be construed so as to include its successors 1n title,
permutted assigns and permitted transferees and, in the case of the Security
Agent, any person for the ime being appointed as Security Agent or Security
Agents 1n accordance with the Finance Documents, and

() "this Deed", the "Facility Agreement", any other *Finance Document" or
any other agreement or instrument 1s a reference to this Deed, the Facility
Agreement, such other Finance Document or such other agreement or
mstrument as amended, supplemented, extended, restated, novated and/or
replaced 1n any manner from time to time {(however fundamentally and even
if any of the same increases the obligations of any member of the Group or
provides for further advances)

(c) Each undertaking of the Chargor (other than a payment obligation) contained in this
Deed

8] must be complied with at all times during the Security Period, and

() 15 gaven by the Chargor for the benefit of the Security Agent and each other
Secured Party

(d) If the Security Agent reasonably considers that an amount paid by any member of
Group to a Secured Party under a Finance Document 1s capable of being avoided or




1.3

1.4

2.1

2.2

3.1

otherwise set aside on the hquidation or admirustration of such member of the Group,
then that amount shall not be considered to have been irevocably paid for the
purposes of this Deed

(e) The singular includes the plural and vice versa

) The Parties intend that this document shall take effect as a deed notwithstanding the
fact that a Party may only execute this document under hand

Trust

All Share Security and dispositions made or created, and all obligations and undertakings
contained 1n this Deed to, 1n favour of, or for the benefit of, the Security Agent are made,
created and entered into in favour of the Security Agent as trustee for the Secured Parties
from time to time on the terms of the Facility Agreement

Third party rights

Save as expressly provided to the contrary 1in this Deed, a person who 15 not a Party has no
right under the Contracts (Rights of Third Parties) Act 1999 to enforce or enjoy the benefit of
any term of this Deed

COVENANT TO PAY AND DEFAULT INTEREST
Covenant to pay

(a) The Chargor as principal obligor and not merely as surety covenants in favour of the
Security Agent that it will pay and discharge the Secured Obligations from time to
time when they fall due

(b) Every payment by the Chargor of a Secured Obligation which 1s made to or for the
benefit of a Secured Party to which that Secured Obligation 1s due and payable in
accordance with the Finance Document under which such sum 15 payable to that
Secured Party shall operate in satisfaction to the same extent of the covenant
contained 1n clause 2 1(a)

Default interest

Any amount which 1s not paid under thus Deed when due shall bear interest on a daily basis
(both before and after judgment and payable on demand) at the Default Rate from the due
date until the date on which such amount 1s unconditionally and irrevocably paid and
discharged 1n full

GRANT OF SECURITY

Nature of security

All Security and dispositions created or made by or pursuant to this Deed are created or made

(a) i favour of the Security Agent,

(b) with full title guarantee 1n accordance with the Law of Property (Miscellaneous
Provisions) Act 1994, and




3.2

41

4.2

4.3

6.1

(c) as continuing secunty for payment of the Secured Obligations
Charged Investments

The Chargor charges and agrees to charge all of its present and future right, title and nterest
in and to the following assets which are at any time owned by the Chargor, or in which 1t
from time to tume has an interest

(a) by way of first fixed charge the Charged Secunities referred to (n the schedule (The
Imtial Charged Securities), and

(b) by way of first fixed charge all other Charged Securities (not charged by clause
3 2(a)).

in each case, together with (1) all Related Rights from time to time accruing to those Charged
Secunities, and (1) all nghts which the Chargor may have at any time against any clearance or
settlement system or any custodian in respect of any Charged Investments

CONTINUING SECURITY
Contimuing security

The Share Secunty is continuing and will extend to the ultimate balance of the Secured
Obligations regardless of any ntermediate payment or discharge in whole or in part Thus
Deed shal!l remain 1n full force and effect as a continuing secunity for the duration of the
Security Period

Additional and separate security

This Deed 1s 1n additton to, without prejudice to, and shall not merge with, any other nght,
remedy, guarantee or Security which the Security Agent and/or any other Secured Party may
at any time hold for any Secured Obligation

Right to enforce

This Deed may be enforced against the Chargor without the Security Agent and/or any other
Secured Party first having recourse to any other right, remedy, guarantee or Security held by
or available to it or any of them

LIABILITY OF THE CHARGOR RELATING TO SECURITY ASSETS

Notwithstanding anything contained 1n this Deed or implied to the contrary, the Chargor
remains liable to observe and perform all conditions and obligations assumed by 1t 1n relation
to the Security Assets The Security Agent 1s under no obligation to perform or fulfil any
such condition or obligation or to make any payment in respect of such condition or
obligation

REPRESENTATIONS
General

The Chargor makes the representations and warranties set out 1n this clause 6 to the Security
Agent and to each other Secured Party




6.2

6.3

6.4

6.5

6.6

Status

It 1s a company, duly incorporated and vahdly exisung under the law of 1ts jurisdiction of
incorporation and 1t has the power to own 1ts assets and carry on 1ts business as 1t 15 being
conducted

Binding obligations

(a) This Deed has been duly executed and delivered by the Chargor and the obhgations
expressed to be assumed by 1t 1n this Deed are legal, valid, binding and enforceable
obligations

(b) This Deed creates the security interests which it purports to create, and those securtty
interests are valid and effective and are not liable to be avoided or otherwise set aside
on 1ts liquidation or admunistration or otherwise

Non-conflict with other obligations

The entry into and performance by 1t of this Deed and the transactions and granting of Share
Security contemplated by 1t do not and will not conflict with

(a) any law or regulation applicable to 1t, or

(b) its constitutional documents, or

(c) any agreement or other obligation binding on 1t or any of its assets or constitute a
default or termination event (however described) under any such agreement or
tnstrument

Power and authority

(a) It has the power to enter into, perform and deliver, and has taken all necessary action
to authorise 1ts entry into, performance and delivery of, this Deed and the transactions
contemplated by this Deed

(b) No hmt on 1ts powers will be exceeded as a result of the grant of security
contemplated by this Deed

(c) It 1s acting n all matters relating to this Deed for 1ts own account and not as trustee,
nominee or agent or any other capacity whatsoever

Vahdity and admissibility 1n evidence

All governmental and other authonsations, approvals, licences and consents required or
desirable

(a) to enable 1t lawfully to enter into, exercise its rights and comply with its obligations
1n this Deed, and

(b) to make this Deed admuissible 1n evidence in 1ts jurisdiction of incorporaticn and 1n
the Relevant Jurisdictions,

have been obtained or effected and are 1n full force and effect




6.7

6.8

6.9

6.10

6.11

6.12

6.13

6.14

Governing law and enforcement

(a) The choice of English law as the governing law of this Deed will be recognised and
enforced in the Chargor's jurisdiction of incorporatian

(b) Any judgment obtained in England 1n relation to this Deed will be recognised and
enforced 1n 1ts jurisdiction of incorporation

Insolvency
No
(a) corporate action, legal proceeding or other procedure or step described 1n clause 25 8

(Insolvency proceedings) of the Facility Agreement, or

(b) creditor’s process described im clause 259 (Creditor's process) of the Facility
Agreement,

has been taken or threatened in relation to 1t and none of the circumstances described in
clause 25 7 (Insolvency) of the Facility Agreement

No proceedings pending or threatened

No htigation, arbitration or administrative proceedings or investigations are currently taking
place or threatened 1n relation to any of the Charged Investments

No Filing or Stamp Taxes

Under the laws of 1ts junsdiction of incorporation and of England, 1t is not necessary that this
Deed be filed, recorded or enrotled with any court or other authority in England or that any
stamp, registration or similar tax be paid on or n relation to this Deed save to the extent that it
constitutes a charge over book debts and/or a floating charge and therefore requires to be
registered under the Compantes Act 2006

Ranking

This Share Security has a first ranking prionty and 1s not subject to any prior ranking or pari
passu Security

Centre of main interest and establishments

For the purposes of The Council of the European Unmion Regulation No 1346/2000 on
Insolvency Proceedings (the "Regulation'), its "centre of main interest” (as that term 15 used
in Article 3(1) of the Regulation) 1s situated n England and Wales and 1t has no
"establishment" (as that term s used n Article 2(h) of the Regulation) in any other
junsdiction

Ne Securnity

No Security (other than that created by this Deed) exists over any Charged Investment

Ownership of Security Assets

The Chargor 1s the sole legal and beneficial owner of all the Secunity Assets




6.15

6.16

6.17

7.1

72

Entire share capital

The charged securties listed in the schedule (The Imtial Charged Securities) are fully paid
and constitute the entre share capital owned by the Chargor in the Relevant Company and
constitute the entire share capital of such company

Articles of Association

The terms of this Deed and the transactions contemplated by 1t will not contravene any of the
provisions of its articles of association

Time when representations made

(a) All the representations and warranties in this clause 6 are made by the Chargor on the
date of this Deed and are also deemed to be made 1t on

(1) the date of each Utilisation Request and each Utilisation Date under the
Facihity Agreement, and

() the first day of each Interest Period under the Facility Agreement

{b) Each representation or warranty deemed to be made after the date of this Deed shall
be deemed to be made by reference to the facts and circumstances existing at the date
the representation or warranty 1s deemed to be made

UNDERTAKINGS BY THE CHARGOR

Negative Pledge and Disposals

The Chargor shall not do or agree to do any of the following without the prior wnitten consent
of the Security Agent

(a) create or permit to subsist any Secunity or Quasi-Security on any Security Asset other
than as created by this Deed,

(b) sell, transfer, lease, lend or otherwise dispose of (whether by a single transaction or a
number of transactions and whether related or not) and whether voluntarily or
involuntarily the whole or any part of 1ts interest in any Security Asset

Charged Investments - protection of security
(a) The Chargor shall, immediately upon execution of this Deed or (1f later) as soon as 1s
practicable after 1ts acquisition of any Charged Securities, by way of secunity for the
Secured Obligations
(1) deposit with the Security Agent (or as the Securnity Agent may direct) all
certificates and other documents of title or evidence of ownership to the
Charged Secunities and their Related Rights, and

() execute and deliver to the Security Agent

{A) instruments of transfer in respect of the Charged Secunties (executed
in blank and left undated), and/or




7.3

(b}

(c)

C)

(&)

(B) such other documents as the Security Agent shall require to enable 1t
{or 1ts nominees) to be registered as the owner of or otherwise to
acquire a legal titte to the Charged Secunties and their Related Rights
(or to pass legal title to any purchaser)

The Chargor shall

() promptly give notice to any custodian of any agreement with 1t in respect of
any Charged Investment in the form required by the Security Agent, and

(n) use 1ts best endeavours to ensure that the custodian acknowledges that notice
in the form required by the Security Agent

The Chargor shall promptly pay all calls or other payments which may become due 1n
respect of its Charged [nvestments

The Chargor shall not nominate another person to enjoy or exercise all or any
specified nghts of the Chargor n relation to 1ts Charged Investments, as contemplated
by section 145 of the Companies Act 2006 or otherwise

Without limiting 1ts obligations under clause 7 3(¢), the Chargor shall comply with all
requests for information within 1ts knowledge relating to the Charged Investments
which are made under section 793 of the Compames Act 2006 or which could be
made under section 793 if the relevant company were a public hmited company or
under any similar provision contained in the articles of association or other
constitutional documents of the relevant company or otherwise relating to the
Charged Investments and, 1f 1t fails to do so, the Security Agent may provide such
information as 1t may have on behalf of the Chargor

Security Assets generally

The Chargor shall

(a)

(b)

()

notify the Secunity Agent within 14 days of receipt of every material notice, order,
application, requirement or proposal given or made 1n relation to the Security Assets
by any competent authority, and (1f required by the Securnity Agent)

()] immediately provide 1t with a copy of the same, and
(1) either (A) comply with such notice, order, application, requirement or
proposal or (B) make such objections to the same as the Security Agent may

require or approve,

pay all calls, payments and other outgoings owed by 1t n respect of the Secunty
Assets,

comply with

(1) all obhgations 1n relation to the Security Assets under any present or future
regulation or requirement of any competent authority or any Authonsation,
and

(1) all covenants and obligations affecting any Security Asset {or its manner of
use),



7.4

8.1

(d)

(e)

®

not, except with the prior written consent of the Security Agent, enter into any
onerous or restrictive obligation affecting any Security Assets (except as expressly
permitted by the Facility Agreement,

provide the Security Agent with all informanion which 1t may reasonably request in
relation to the Security Assets, and

not do, cause or permit to be done anything which may in any way depreciate,
jeopardise or otherwise prejudice the value or marketability of any Security Asset (or
make any omission which has such an effect)

Debt Service

The Chargor shall ensure that 1t shall make available to the Borrower such amounts (as may
be transferred to 1t by the Company and/or 1ts associates) as 1s necessary to enable the
Borrower to maintain a balance in the Debt Service Reserve Account which 1s no less than the
Debt Service Reserve Amount

RIGHTS AND OBLIGATIONS IN RESPECT OF CHARGED INVESTMENTS

Before Event of Default

(a)

()

©

Unless an Event of Default 1s continuing, the Chargor shall be entitled to

(1) recerve and retain all dividends, distributions and other monies paid on or
derived from the Charged Securities, and

(n) exercise all voting and other rights and powers attaching to the Charged
Securities, provided that it must not do so 1n a manner which

(A) has the effect of changing the terms of the Charged Securities (or any
class of them) or of any Related Rights unless permitted by the
Finance Documents, or

(B) 15 prejudicial to the nterests of the Secunty Agent and/or the other
Secured Parties

At any time following the occurrence of an Event of Default which 1s continuing, the
Security Agent may complete the instrument(s) of transfer for all or any Charged
Securities on behalf of the Chargor 1n favour of itself or such other person as i1t may
select

At any ttime when any Charged Securities are registered in the name of the Secunity
Agent or its nominee, the Security Agent shall be under no duty to

Q)] ensure that any dividends, distributions or other monies payable 1n respeci of
such Charged Securities are duly and promptly paid or received by it or 1ts
nominee,

() verify that the correct amounts are paid or received, or

(m}  take any action in connection with the taking up of any {or any offer of any)
Related Rights in respect of or in substitution for any such Charged
Securities
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9.2

9.3

10.

10.1

102

10.3

11

11.1

POWER TO REMEDY
General power to remedy

If at any time the Chargor does not comply with any of its obligations under this Deed, the
Security Agent (without prejudice to any other rights ansing as a consequence of such
non-compliance) shall be entitled (but not bound) to recufy that default The Chargor
irrevocably authorises the Security Agent and 1ts employees and agents by way of security to
do all things (including entering into the property of the Chargor) which are necessary or
desirable to rectify that default

Mortgagee in possession

The exercise of the powers of the Security Agent under this clause 9 shall not render 1t or any
other Secured Party liable as a mortgagee 1n possession

Monies expended

The Chargor shall pay to the Security Agent on demand any monies which are expended by
the Security Agent m exercising its powers under this clause 9, together with interest at the
Default Rate determined under the Facility Agreement from each date on which those monies
were expended by the Security Agent (both before and after judgment) and otherwise n
accordance with clause 2 2 (Defaull interest)

WHEN SECURITY BECOMES ENFORCEABLE

When enforceable

This Share Secunity shall become immediately enforceable upon the occurrence of an Event
of Default and shall remain so for so long as such Event of Default 1s continuing

Statutory powers

The power of sale and other powers conferred by section 101 of the Act (as amended or
extended by this Deed) shall be immediately exercisable upon and at any time after the
occurrence of any Event of Default and for so long as such Event of Default 1s continuing

Enfercement

After this Share Security has become enforceable, the Security Agent may 1n 1ts absolute
discretion enforce all or any part of thus Share Security 1n such manner as 1t sees fit

ENFORCEMENT OF SECURITY
General
For the purposes of all rights and powers implied by statute, the Secured Obligations are

deemed to have become due and payable on the date of this Deed Sections 93 and 103 of the
Act shall not apply to the Share Secunity

11



11.2

11.3

11.4

Powers of Security Agent

At any time after this Share Secunity becomes enforceable (or 1f so requested by the Chargor
by written notice at any time), the Security Agent may without further notice (unless required
by law)

(a) appoint any person (or persons) to be a receiver, receiver and manager or
administrative recerver of all or any part of the Security Assets and/or of the income
of the Security Assets, and/or

(b) appoint or apply for the appointment of any person who 1s appropnately qualified as
admunistrator of the Chargor, and/or

(©) exercise all or any of the powers conferred on mortgagees by the Act (as amended or
extended by this Deed) and/or all or any of the powers which are conferred by this
Deed on a Receiver, in each case without first appomnting a Recewver or
notwithstanding the appointment of any Receiver, and/or

(d) exercise (in the name of the Chargor and without any further consent or authority of
the Chargor) any voting rights and any powers or nghts which may be exercised by
any person(s} in whose name any Charged Investment 1s registered or who 15 the
holder of any of them

Redemption of prior morigages

At any time after the Share Security has become enforceable, the Security Agent may
{(a) redeem any prior Security against any Security Asset, and/or

(b) procure the transfer of that Secunty to itself, and/or

(©) settle and pass the, accounts of the holder of any prior Security and any accounts so
settled and passed shall be conclusive and binding on the Chargor

All principal, interest, costs, charges and expenses of and incidental to any such redemption
and/or transfer shall be paid by the Chargor to the Security Agent on demand

Privileges

(a) Each Receiver and the Secunity Agent 1s entitled to all the nghts, powers, privileges
and immumties conferred by the Act on mortgagees and receivers when such
recervers have been duly appointed under the Act, except that section 103 of the Act
does not apply

(b) To the extent that the Security Assets constitute "financial collateral’ and this Deed
and the obligations of the Chargor under this Deed constitute a "security financial
collateral arrangement” (in each case for the purpose of and as defined 1n the
Financial Collateral Arrangements (No 2) Regulations 2003 (SI 2003 No 3226))
each Recerver and the Secunity Agent shall have the night after the Share Security has
become enforceable to appropriate all or any part of that financial collateral in or
towards the satisfaction of the Secured Obligations

() For the purpose of clause 11 4(b), the value of the financial collateral appropriated
shall be such amount as the Receiver or Security Agent reasonably determines having

12




11.5

11.6

12.

12.1

12.2

12.3

taken into account advice obtained by 1t from an independent investment or
accountancy firm of national standing selected by 1t

No liability

(a) Neither the Secunty Agent, any other Secured Party nor any Receiver shall be hable
(1) in respect of all or any part of the Security Assets or (11) for any loss or damage
which arises out of the exercise or the attempted or purported exercise of, or the
failure to exercise any of, its or his respective powers (unless such loss or damage 1s
caused by 1ts or his gross negligence or wiiful misconduct)

(b) Without prejudice to the generahity of clause 11 5(a), nesther the Security Agent, any
other Secured Party nor any Receiver shall be lable, by reason of entering into
possession of a Security Asset, t0 account as mortgagee 1n possession or for any loss
on reahsation or for any default or omission for which a mortgagee 1n possession
mught be liable

Protection of third parties

No person {(including a purchaser) dealing with the Security Agent or any Receiver or
Delegate will be concerned to enquire

(a) whether the Secured Obligations have become payable,

(b) whether any power which the Security Agent or the Receiver 1s purporting to exercise
has become exercisable,

() whether any money remamns due under any Finance Document, or

(d) how any money paid to the Security Agent or to the Recerver 1s to be applied
RECEIVER

Removal and replacement

The Security Agent may from time to time remove any Recerver appointed by 1t (subject, in
the case of an administrative receivership, to section 45 of the Insolvency Act 1986) and,
whenever 1t may deem appropriate, may appotnt a new Receiver in the place of any Receiver
whose appointment has terminated

Multiple Receivers

If at any time there 1s more than one Receiver of all or any part of the Security Assets and/or
the income of the Secunity Assets, each Recerver shall have power to act individually (unless
otherwise stated 1n the appointment document)

Remuneration

Any Receiver shall be entitled to remuneration for his services at a rate to be fixed by

agreement between him and the Securtty Agent (or, failling such agreement, to be fixed by the
Security Agent)

13




124

12.5

13.

131

13.2

Payment by Receiver

Only monies actually paid by a Recerver to the Security Agent in relation to the Secured
Obligations shall be capable of being applied by the Security Agent in discharge of the
Secured Obligations

Agent of Chargor

Any Recerver shall be the agent of the Chargor The Chargor shall (subject to the Companies
Act 2006 and the Insolvency Act 1986) be solely responsible for his acts and defaults and for
the payment of his remuneration No Secured Party shall incur any liability (etther to the
Chargor or to any other person} by reason of the appointment of a Recerver or for any other
reason

POWERS OF RECEIVER
General powers

Any Recerver shall have

(a) all the powers which are conferred on the Security Agent by clause 11 2 {Powers of
Securuy Agent),
(b) all the powers which are conferred by the Act on mortgagees in possession and

recervers appoinied under the Act,

() (whether or not he 15 an admunistrative recever) all the powers which are listed 1n
schedule | of the Insolvency Act 1986, and

(d) all powers which are conferred by any other law conferring power on recervers
Additional powers

In addition to the powers referred to 1n clause 13 1 (General powers), a Recerver shall have
the following powers

(a) to take possession of, collect and get 1n all or any part of the Securnity Assets and/or
income 1n respect of which he was appointed,

(b) to manage the Security Assets and the business of the Chargor as he thinks fit,

(©) to redeem any security and to borrow or raise any money and secure the payment of
any money 1n priority to the Secured Obligations for the purpose of the exercise of his
powers and/or defraying any costs or liabilities incurred by him 1n such exercise,

(d) to sell or concur 1n selling or otherwise disposing of all or any part of the Secunty
Assets 1n respect of which he was appointed without the need to observe the
restrictions imposed by section 103 of the Act and, without limitation

) the consideration for any such transaction may consist of cash, debentures or
other obligations, shares, stock or other valuable consideration (and the
amount of such consideration may be dependent upon profit or turnover or be
determined by a third party), and
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14.

141

()

®

@

(h)

)

(k)

(1) any such consideration may be payable in a lump sum or by instalments
spread over such period as he thinks fit,

to carry out any sale or other disposal of all or any part of the Secunty Assets by
conveying, transferring, assigning or leasing the same n the name of the Chargor and,
for that purpose, to enter into covenants and other contractual obligations 1n the name
of, and so as to bind, the Chargor,

to take any such praceedings (in the name of the Chargor or otherwise) as he shall
think fit 1n respect of the Security Assets and/or income n respect of which he was
appornted (including proceedings for recovery of rent or other monues 1n arrears at the
date of his appointment),

to enter into or make any such agreement, arrangement or compromise as he shall
think fit,

to nsure, and to renew any nsurances in respect of, the Security Assets as he shall
think fit (or as the Secunty Agent shall direct),

to appoint and employ such managers and officers and engage such professional
advisers as he shall think fit (including, without prejudice to the generality of the
foregoing power, to employ his partners and firm), and

to form one or more Subsidiaries of the Chargor and to transfer to any such
Subsidiary all or any part of the Security Assets,

to

(0 give valid receipts for all montes and to do all such other things as may seem
to him to be mcidental or conducive to any other power vested in hum or
necessary or desirable for the realisation of any Secunty Asset,

(1) exercise (n relation to each Security Asset all such powers and rights as he
would be capable of exercising 1f he were the absolute beneficial owner of

the Security Assets, and

()  use the name of the Chargor for any of the above purposes

APPLICATION OF PROCEEDS

Applhication after Security Assets enforceable

All monies received by the Security Agent or any Receiver under or in connection with this
Deed or the Security Assets after the Share Security has become enforceable shall (subject to
the rights and claims of any person having a security ranking 1n priority to the Share Security)
be applied n the following order

(2)

(b)

first, n satisfaction of, or provision for, all costs, charges and expenses incurred, and
payments made, by the Secunity Agent, any other Secured Party or any Receiver or
Delegate and of all remuneration due to the Receiver in connection with this Deed or
the Security Assets,

secondly, n or towards the satisfaction of the remaiming Secured Obligations in
accordance with clause 14 3 (4dppropriation and suspense account), and
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14.2

14.3

15.

(©)

thirdly, in payment of any surplus to the Chargor or other person entitled to 1t

Contingencies

If the Share Security 1s enforced at a time when no amounts are due under the Finance
Documents (but at a time when amounts may become so due), the Security Agent or a
Recerver may pay the proceeds of any recovenies effected by 1t into a blocked suspense
account (bearing interest at such rate (1f any) as the Security Agent may determine

Appropriation and suspense account

(@

(b)
(a)

Subject to clause 14 | (Application afier Security Assets enforceable), the Security
Agent shall apply all payments recetved 1n respect of the Secured Obligations n
reduction of any part of the Secured Obhgations 1n any order or manner which 1t may
determine

Any such approprnation shall override any appropnation by the Chargor

All monies received, recovered or realised by the Secunity Agent under or In
connection with this Deed may at the discretion of the Security Agent be credited to a
separate interest-bearing suspense account for so long as the Security Agent
determines (with interest accruing thereon at such rate (1f any) as the Security Agent
may determime) without the Secunty Agent having any obhgation to apply such
monies and nterest or any part of 1t in or towards the discharge of any of the Secured
Obhgations unless such monies would be sufficient to discharge all Secured
Obhigations 1n full

SET-OFF

(a)

(b

©

(d)

The Security Agent and each other Secured Party may (but shall not be obliged to) set
off any obligation which 1s due and payable by the Chargor and unpa:d (whether
under the Finance Documents or which has been assigned to the Security Agent or
such Secured Party by the Chargor) against any obligation (whether or not matured)
owed by the Security Agent or such other Secured Party to the Chargor, regardless of
the place of payment, booking branch or currency of either obligation

At any time after the Share Security under this Deed has become enforceable (and in
addition to 1ts rights under clause (a)(a)), the Security Agent and each other Secured
Party may (but shall not be oblhiged to) set-off any contingent habihity owed by the
Chargor under any Finance Document against any obhgation (whether or not
matured) owed by the Security Agent or such other Secured Party to the Chargor,
regardless of the place of payment, booking branch or currency of either obligation

If the obligations are in different currencies, the Security Agent or such other Secured
Party may convert either obligation at a market rate of exchange 1n 1ts usual course of
business for the purpose of the set-off

If either obligation 15 uniiquidated or unascertained, the Security Agent or such other
Secured Party may set-off 1n an amount estumated by it in good faith to be the amount
of that obligation




16.

17.

17.1

17.2

173

18

DELEGATION

Each of the Security Agent and any Receiver may delegate by power of attorney (or in any
other manner) to any person, any night, power or discretion exercisable by them under this
Deed upon any terms (including power to sub-delegate) which it may think fit  Neither the
Security Agent nor any Receiver shall be in any way hable or responsible to the Chargor for
any loss or hiability anising from any act, default, omission or misconduct on the part of any
Delegate

FURTHER ASSURANCES
Further action

The Chargor shall, at 1ts own expense, promptly do all such acts and execute all such
documents (including assignments, transfers, mortgages, charges, notices and instructions) as
the Security Agent or a Receiver may reasonably specify (and in such form as either the
Security Agent or any Receiver may reasonably require) in favour of the Security Agent, a
Recerver or its nominees 1n order to

(a) perfect the Security created or intended to be created under or evidenced by this Deed
or for the exercise of any rights, powers and remedies exercisable by the Security
Agent, any other Secured Party or any Receiver or any Delegate in respect of any
Security Asset or provided by or pursuant to this Deed or by law, or

(b) confer on the Security Agent, any Receiver or the Secured Parties Secunty over any
property and assets of that Chargor located 1n any jurisdiction equivalent or simular to
the Security intended to be conferred by or pursuant to this Deed, and/or

(© facilitate the realisation of the assets which are, or are intended to be, the subject of
the Share Security

Finance Documents

The Chargor shall take all such action as 1s available to 1t (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any Security conferred or intended to be conferred on the Secured Parties by
or pursuant to this Deed

Specific security

Without prejudice to the generality of clause 17 | (Further action), the Chargor will
immediately upon request by the Secunity Agent execute any document contemplated by that
clause over any Security Asset which 15 subject to or intended to be subject to any fixed
security under this Deed

POWER OF ATTORNEY

The Chargor, by way of security, irrevocably appoints the Secunty Agent, each Receiver and
any Delegate to be 1ts attorney to take any action whilst an Event of Default 1s continuing or
the Share Security has become enforceable which the Chargor 1s obliged to take under this
Deed, including under clause 17 (Further assurances) or, if no Event of Default 1s continuing,
which the Chargor has failed to take The Chargor ranfies and confirms whatever any
attorney does or purports to do pursuant to its appointment under this clause 18
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20.

20.1

20.2

21,

211

21.2

21.3

CURRENCY CONVERSION

All momes received or held by the Secunity Agent under this Deed may be converted from
their existing currency into such other currency as the Security Agent or the Receiver
considers necessary or desirable to cover the obligations and habilities comprised n the
Secured Obligations 1n that other currency at the Agent's Spot Rate of Exchange The
Chargor shall indemnify the Security Agent against all costs, charges and expenses incurred
1n relation to such conversion Neither the Secunity Agent nor any Receiver shall have any
lability to the Chargor 1n respect of any loss resulting from any fluctuation n exchange rates
after any such conversion

CHANGES TO THE PARTIES

The Chargor

The Chargor may not assign or transfer any of 1ts rights or obligations under this Deed
Security Agent

The Secunty Agent may assign or transfer all or any part of its nghts under this Deed
pursuant to the resignation or removal of the Security Agent 1n accordance with the Facility
Agreement The Chargor shall, immediately upon being requested to do so by the Security
Agent, enter 1nto such documents as may be necessary or desirable to effect such assignment
or transfer

MISCELLANEOUS
New accounts

{a) If the Security Agent or any other Secured Party recerves, or 15 deemed 1o be affected
by, notice, whether actual or constructive, of any subsequent Share Security (other
than a Permutted Security) affecting any Security Asset and/or the proceeds of sale of
any Security Asset or any guarantee under the Finance Documents ceases to continue
in force, 1t may open a new account or accounts for the Chargor 1f 1t does not open a
new account, 1t shall nevertheless be treated as 1f it had done so at the tume when 1t
received or was deemed to have received such notice

(b) As from that ttme all payments made to the Security Agent or such other Secured
Party will be credited or be treated as having been credited to the new account and
will not operate to reduce any amount of the Secured Obligations

Tacking

(a) Each Finance Party and shall perform its obligations under the Facility Agreement
(including any obhgation to make available further advances)

(b) This Deed secures advances already made and further advances to be made
Protective clauses

(a) The Chargor 15 deemed to be a principal debtor in relation to this Deed The
obligations of the Chargor under, and the secunty intended 10 be created by, this Deed
shall not be impaired by any forbearance, neglect, indulgence, extension or time,
release, surrender or loss of secunties, dealing, amendment or arrangement by any
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221

23.

24.

25,

26.

27,

Secured Party which would otherwise have reduced, released or prejudiced this Share
Security or any surety liabihity of the Chargor (whether or not known to 1t or to any
Secured Party)

NOTICES
Facility Agreement

{a) Clause 38 (Notices) of the Facility Agreement (other than clauses 38 3(c) and 38 5
(Electrome communication)) shall apply mutatis mutandis and 1s incorporated nto
this Deed as 1f fully set out in this Deed, and

(b) the address and fax numbers of each Party for all communications or documents
given under or in connection with this Deed are those 1dentified with 1ts name 1n the
execution pages to this Deed or subsequently notified from time to time by the
relevant Party for the purposes of the Facility Agreement or this Deed

CALCULATIONS AND CERTIFICATES

Any certification of or determination by a Finance Party, the Security Agent or specifying the
amount of any Secured Obligation due from the Chargor (including details of any relevant
calculation thereof) 1s, 1n the absence of manifest error, conclusive evidence against the
Chargor of the matters to which 1t refates

PARTIAL INVALIDITY

Ali the provisions of this Deed are severable and distinct from one another and 1f at any time
any provision 1s or becomes 1llegal, invalid or unenforceable 1n any respect under any law of
any jurisdiction, neither the legality, validity or enforceability of any of the remaimng
provisions nor the legality, validity or enforceability of such provision under the law of any
other junisdiction will in any way be affected or imparred

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of the Secunty Agent (or any
other Secured Party), any right or remedy under this Deed or any other Finance Document
shall operate as a waiver, nor shall any single or partial exercise of any nght or remedy
prevent any further or other exercise, or the exercise of any other right or remedy The rights
and remedies provided are cumulative and not exclusive of any rights or remedies provided
by law

AMENDMENTS AND WAIVERS

Subject to clause 40 2 (4l Lender Matters) and clause 40 3 (Other Exceptions) of the Facility
Agreement, any provision of this Deed may be amended or waived only with the consent of
the Majonty Lenders and the Borrower and any such amendment or waiver will be binding on
all Parties

COUNTERPARTS

This Deed may be executed 1n any number of counterparts, and this has the same effect as 1f
the signatures (and seals, if any) on the counterparts were on a single copy of this Deed
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28.1

28.2

29,

30.

30.1

30.2

RELEASE
Release

Upon the expiry of the Secunity Period (but not otherwise) the Security Agent shall, at the
request and cost of the Chargor, take whatever action 1s necessary to release the Security
Assets from the Share Secunty

Reinstatement

Where any discharge (whether in respect of the obligations of the Chargor or any secunty for
those obligations or otherwise) 1s made 1n whole or in part or any arrangement 1s made on the
faith of any payment, security or other disposition which 1s avoided or must be restored on
insolvency, hquidation or otherwise (without limitation), the hability of the Chargor under
this Deed shall continue as if the discharge or arrangement had not occurred The Security
Agent may concede or compromise any claum that any payment, security or other disposition
15 liable to avoidance or restoration

GOVERNING LAW

This Deed and any non-contractual obhigations ansing out of or 1n connection with 1t shall be
governed by English law

ENFORCEMENT
Jurisdiction

(a) The courts of England have exclusive jurisdiction to settle any dispute arising out of
or 1 connection with this Deed (including an dispute relating to the existence,
validity or termunation of this Deed or any non-contractual obligation arising out of or
1n connection with this Deed) (a "'Dispute)

(b) The Parties agrees that the courts of England are the most approprate and convenient
courts to settle Disputes and accordingly no party will argue to the contrary

© Thus clause 30 | ts for the benefit of the Finance Parties and Secured Parties only  As
a result, no Finance Party or Secured Party shall be prevented from taking
proceedings relating to a Dispute 1n any other courts with jurisdiction  To the extent
allowed by law, the Finance Parties and Secured Parties may take concurrent
proceedings in any number of jurisdictions

Service of process

(a) Without prejudice to any other mode of service allowed under any relevant law, the
Chargor

4} irrevocably appoints Cox & Kings (UK) Limited of 6th Floor 30 Millbank,
London, SWIP 4EE as its agent for service of process 1n relation to any
proceedings before the English courts in connection with this Deed, and

(1) agrees that failure by a process agent to notify the Chargor of the process will
not invalidate the proceedings concerned
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(b) If any person appointed as an agent for service of process 15 unable for any reason to
act as agent for service of process, the Chargor must immediately (and in any event
within 5 days of such event taking place) appoint another agent on terms acceptable
to the Security Agent Failing this, the Secunty Agent may appoint another agent for
this purpose

IN WITNESS of which this Deed has been duly executed by the Chargor as a deed and duly executed
by the Security Agent and has been delivered on the first date specified on page 1 of this Deed by the
Chargor
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SCHEDULE: THE INITIAL CHARGED SECURITIES

Name of company in | Class of shares held Number of shares Issued share capital
which shares are held held
Malvern Travel Ordinary 100 100%

Limited
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EXECUTION PAGES
THE CHARGOR
one director in the presence of an attesting witness

Executed as a deed, but not delivered until )
the first date specified on page 1, by ;
MALVERN ENTERPRISE UK LIMITED
acting by

Director

Director

Address: 3rd Floor 30 Millbank, London
United Kingdom
SWIP4DU

Signature page to the Charge over Shares in Malvern Travel Limited



THE SECURITY AGENT

AXI]S BANK LIMITED, DIFC BRANCH

By

Address 701, A Fattan Currency House Building DIFC
PO Box 506593
Dubai, UAE

Signature page to the Charge over Shares in Malvern Travel Limiied




