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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10613792

Charge code: 1061 3792 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 21st December 2018 and created by BACKHOUSE LAND

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 7th January 2019 .

Given at Companies House, Cardiff on Sth January 2019

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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DATED SIh Tecertioer g

PARTIES -
{1y THE PARTIES listed in Schedule 1 (the “Chargors”)
(2) SOLUTUS ADVISORS LIMITED as security trustee for the Secured Parties (the
"Security Agent”}
BACKGROUND
C(AY The Secured Parties have agresd to arrarige the advance or to continug to arrange
the advance of monies or ctherwise arrange credit or afford other finandal fadilities
to the Borrt:wer ancl/or others o the security created by this Deed.
_ (B) “Each Chargor has agreed to charge certain of its assets as security to the Secured_-

. Part:es as set out Iri this DEEd

. OPERATIVE PROVISIGNS

i

1 1

DEFINITIONS AND INTERPRETATION -
Definitions
I this Dead:

“Act” means the Law of Property Act 1975,

“Horrower” means Backhouse Opjiortunities Limited @ company incorporated in

England arid Wales with compary number 11639844 whose registered office is at

© Portwall Place, Portwalf Lane, Bristol, BS1 9HS,

“Charged Assets” means each and all of the assets, property, undertaking and
other interests. from time o time mortgaded, assigned or charged ar intendad to he
mortgaged, assigned or charged by this Deed and the subject matter of sach of

- them.

“Deed of Subordination® moars the désd of subordination dated on or around -
the date of this Deed made between, among others, the Security Agent (1}, the

Borrawer (2) and the Chargors (3).

“Event of Default” has the meaning given to the term “Global EVeﬂt‘ of Default” in

the Facility Agreement,

“Pacility Agreement” mears a faclity agresment dated 26 October 2018 and”

made between, amongst cthers, the Security Agent: {1) and the Borrower (2) and
any agreement entered into uﬂder of supplemental to it or amending, restating or

- novating it.

“Original Jurisdiction” means, in relation to any Chargor, the jurisdﬁct'iﬂh“under
whose laws that Chargor is incorporated as at the date of this Deed,

“Party” means a party to this Deed.

Legal 650342678/ JLBL/34016,00025 1
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“Receiver” means any recejver or manager-or receivar and manager appointed by

‘the Security Agent urider this Deed (whether sole, joint andfor several and -
‘ncluding any substitute). : o '

- “Relevant Jurisdiction” meais, T relation fo & Chargor: .
.'(a)' ity .Original.Ju_Eistl'ittiah; |
(b)  England and Weles; and

Q) | any jurisdiction where It conducts it_s' business.

“Sacured Liabilities” means all present and future obligations and liabilities
- (whether actual or contingent and whethér owed Jointly or severally or in any

capacity whatsaever} of each Transaction Obligor te any Secured Party ufder each

" Finance Docurment,

“Secured Party” has the meanirg given to it in the Facility Agreément,

“Security” means @ mortgage, charge, pledge, lien or other secirity interest

securing any obligation of any person or any other agreement or arrangement

“having & similar effect.

“Subordinated Debt” has the meaning given to it in the Deed of Subordination _

and the reference to “Subordinated Credftors" shall be replaced by a reference to

~the Chargors

—

( Subordin aked Loan

P\gmmw%s) -

1.2

122

1.2.3

“Subordinated Loan Agreement” micans each laan agreement nﬁetalfs of whach

are specified injand any other loan agreement between any Charger and the

Borrower ot dny of them.
“Transaction t)hli'gc':r-” has-t-he Meahing'g'iven ta it in the Facility Agreament.

Construction

Unless the contrary intertion is expressed, defired or interpreted all defined terms

in the Facility Agresment shall have the same meaning here,

The construction provssmns set out at clause 1.2 (Construc’clon) cf the Fat:[llty-

Agreement shall apply equally to this Dead.

Unless the confraty intention appears; a referehce in this Deed to:"

/@) . “insolvericy” Includes sny of the following of amr steps in relation to the-
following: :
iy any insolvency, bankruptcy, liquidation, reorganisation,

adrinistration or dissolation:

iy any voluntary  arrangement . or asmgnment foa‘ the “benafit of'

~creditors; or

(iiy - any similar everit; and

(b any rights in respect of ari asset inchudes:

) all emounts-and prm:eeds‘paid or payabie; _

Legal.65934767.8/ 1 BL/34016.00025 2
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{in all rights to make any demand or daim; and

{ily  all powers, remedies, causes of action, security, guarantees and
~ indemnities,

in ach case in respect of or derived from that asset,

If any provision of this Deed shall conflict with any term of the Facility Adréement
the relevant term of the Fadlity Agreement shall pravail,

Joint and several Chargors

Where bwo or more Chargors Have &n interest in the same Asset, the subject of this
Deed, then:

(@) such of therm as have a joint interest in the same Asset shiall be deemned to

have: jointly mortgaged, assigned or charged, as appropriate, their joint
interast liv the rolavant Asset: '

(B each such Chargor shall be deemed to have mortgaged, assigned or

. charged, as appropriate, its individual interest (if any) In- the relevant
Assel; : ' :

(c) - each siich Chargor shall be deamed to have confirmed the Security granted

by the others; and

{d)the power of attorriey gréntéd unider Clause 7.6 (Powsr of attorney in’

“relation to such Asset shall be deermed to have been granted and ratified:
by such of the Chargors as have a joint nterest in such Asset,

‘and, for the purposes of this Clause 1.3 {Joint and several Chargors), “Asset”

means any asset, property, undertaking or interest.
COVENANT FOR PAYMENT

Covenant to pay

‘Subject to. Clause 12.2 (Limited” recourse) each Chargar - covenants with. the
. Security Agent that itwills '

(a)  ‘ori demand; pay and discharge each and all of the Secured Liabilities when
dug; and

() indemnify and keep the each Finance Party indemnified from and against

all actions, charges, claims, costs, damages, proceedings and other
lizbilities occasioned by any breach of any covenants or other obligations.
-of that Charger to that Finence Party under the Finahce Documents.

- ‘Survival of obligations

" The paymerit obiigaticjns-uf'-éach Chargor urder the Finance Documents shall

survive the enforcement of any part of the Charged Assets.

Legal 65934267 8/LBL/34016.00025 3
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SECURITY
‘General .

All the secuf"ity created under this Deed is created in favour of the Security Agent

a8 continuing security for the payment and discharge of the Secured Liabilities with

Tull title guarantese,

‘Subordinated Debt

Each Chargnr'c:halfges by W'fa",F of a first ﬁxed charge:
(&) thia Suboird'inaited Debt;

(b)  each Subordinated Loan Agreement; and

() the benefit of all rights In relation to any. item trider Clatse 3.2(a). and

Clause 3.2(b}.

PERFECTION OF SECURITY

Fizrther assurance

Each - Chardor shall execute and do at its own cost and in stich form as I3

- reasonably required by the Security Agent:

(@) such further additional mortgages, charges, assignments, transfers and

~conveyanceas; and

) . stch assirances; _de'eds, documents, acts and things,

“as the Secunty Agent may. reasaniably require to perfect-or protect the: securlty

created or Intended to be created by this Deed and/or to facilitate or. effect any
Gealing thh the Charged Assets. in connection with this Dead.

' REPRESENTATIONS AND WARRANTIES |

Each Chardor with respect to itself makes the representations and warranties set
out In this Clause 5 (Represerttations and warrantfes) to the Seturity Agent..

Status

It is a corporaticn, duly incorpor‘afed"ahd validly existing under the law of its
furisdiction of incorporation.

It has the- power o owi |t5 assets. and carry on its' business as it is baing
conducted, -

Binding obligations

The obligations expressed to be assumed by it in this Deed are, subject to the E

. Legal Reservations, legal, valid, hincing and enforceable abligations.

Non-conflict

The entry Into-and performance by it of, and the transactions contemplated by, this

Deed do-riot and will not conflick with:

Legal 65034267 8/1LBL/34016 00025 4
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{a) any faw. or regulation applicable to it;

by its constitutional dociments; of

Q) any agreement or instrument binding upon it or any of its” assets or

constitute a default or termination event (huWever described) undar any
sich agresment or instrument.

“Power and authority -

it has the power to anter into, perform and deliver, and has taken all necessary
action to authorise its entry into, performance and delivery of, this Deed and the

transactions contemplated by this Deed.

No limit of its powers will be exceeded as a result of the grant of Security
-goitternplated by this Peed,

validity and admissibility in eviderce

' Each authorisation, corsent, approval, résol'utéﬂ_h', icence, exempt'ion,' filing,

notarisation ai registratéon required or. des:e‘able

{a) to enable it lawfully te anter into, exercise its rights and cemply with its -
abligations undar this Deed; and

(B)  tomake this Deed admissible in evidence in its Relevant Jurisdictions, -

hais bean obtained of affected and s I full Force and effact.

‘Governing law and enforcement

The - chinice of English law wil he recugn:sed and enforced in its- Relevant
-Jurisdictions,

Any judgrient. cbtained in- England i relation. to- a Finance Document will be
recognised and enforced in its Relevant Jurisdictions.

No proceedings pending or threatened

No Itigation, arbitration or administrative proceedings of or before any court,

arbitral. body or agency . which, if adversely determined, might prevent it from
accepting and pérformiing ary of Its-obligations under this Deed, have (to the best

-of its knowledge and belief) baen startad or threatened against it.

Solvency

Mo step hias been taken for its insolvancy.

Legal and beneficial ownhership -

The Chargors are the sole legal and benafidal owners of the Charged Assets frea

frem any encumbrance or Security except as created by this Deed.

Subordinated Debt’

‘Mo payment ta it by any other party to 4 Subiordinated Loan Agresment is. subject
" torany right of set-off or similar right.

Legsl65934267.8/1LBL/34016.00025 5
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Subject to the Legal Reservations, each Subordinated Loan Agreement to wehich it
is & party is its legally bmdlng, vahd .and enforceable obElgatmn

Neither rt nor- {so far as it is aware) any other parw to & Subordinated Loan
Agréament is in default of any of its material obligatiohs under that Subordinated
Loan: Agreement

There is 0. pmhibition an asszgnment in respact of any of the Subordlnated Debt -

of its rights under any Subordinated Lean Agresmerit,

: R.Epeﬁitibﬁ' of fepresentations

The répresentations and warrantles set ol i this Clause 5 (Represenfaﬁbhs and
warranties ) are mades by each Chargor on the date of this Deed-and are deemed to
be rade by each Chargor by réference %o the facts and droumstances. then existing

~on the date of any Utilisation Request, each Utilisation Date and the first day ‘of
ceach Interest Period. .

. COVENANTS

- Each Chargor gzves the undertaklngs I this Ciause 6 (Covenants) which remain ine

force from thie date of this Deed until this Deed is df scharged.

Information -

It shiall supply to the Securty Agerit (in sufficiant coples for all the Secured Partias,

if the Securiby Agent so Fequests) such information regarding the Charged Assets or
its financial concition; business and operations as any Secured Party (through the.

' Secursty Agent) may reasonably request.
' Negatlve pledge

: .It shall ot create or permit to subsist anv Securlty over any of the Charged Assets

save for the Security created pursuant to this Deed

- Disposals
‘It shall not sell, lease, transfer or otherwise dispose of any of the Charged Agsets.
| Subordinated Loan Agreements

It-shall, subject to the tarms of the Deed of Subordlnatmn duly and premptly' '
‘perferm its obligations under each Subordinated Loan Agresment.

After the security created by this Deed has becainie enfarcéable; the Security Agent

" may exerdse, withaut any further consent or authority an the part of any Chargor-

and frrespective of any direction given by any Chargor, éach Chargor’s rights under
wach Subordinated Loan Agreement.,

RIGHTS OF ENFORCEMENT

_Enforcement

The Secured: Liabsl ities shall be deemed te have become due for the purposes of
sectmn ml of the Act immediately upon the date of thls Deed,

Legal 65034267,6/1LBL/34015.00025 e
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The enforcerent powers. of the Securfty Agent in connaction with this: Deed shal}
be imnmiediately exercisadle upon an Event of Default which is continuing ‘or, at the
Seclirtty Agent’s discretion, at the request of the Chargors,

“Clause 7.1.2" shall Rot apply by feason orly -of & moratorum being obtained, or -
ahything being. done with & view to-a mioratorium being obtained, under section 1A
- of the Insalvéncy Act 1986,

" The restrictians mposed by settion 103 of th@ Ac:t shall nat apply to tha' securlty

created by this Deed.

In ‘addition to all other protection afforded by statute, every purchaser (as _d‘eﬁne‘d
by-section 205 -of the AC) or other party dealing with the Security Agent or-_any' _
Redeiver shall be entitled to assume without enquiry that an Event of Defaclt which

" Is continulng has occufted and that the Secured Liabstaties are outstanding and
- have become due,

_ Securlty Agent’s and Receiver's pﬁwers and. rlghts

The: Security Agent shaIE have the power to appoint a Receiver of Récelvars of tha

~~whole or any part of the Charged Assets and (so far as the law allows) to remove
‘and/or substitute any such appoint’eei :

The: Secunl:y Agent: {without becoming & mortgages in passessmn) aﬂd,for any
Recalver {without personal hab;lﬁ:y) shall have the power to:

(a}. exercise al statutury ‘and other powers and r|ghts (mcludmg the powers
conferred upon an administrative receiver by schedule I to the-Insolvency
Act 1986 whether or not the Security Agent andfor any F{ECeNEr s an

- Egmi nistrative receiver); and .

{by - the power and rights spedified in ‘Schedule 3 ( Security Agen'f’;-:_ 'énd'
Receiver’s powers?), -

“and may exarcise them in the: hame of the ralevant Chargor and in such manner
-and on such terms as the person exercising them shall in |ts sole - absolite -
“discretion consider appropﬂate

Recewer.as agent

-So far as the law a_i!t}wé,- a Receiver shall be the 'E_g'eht' of each Cﬁa'rgorl_whb shall .
- be solefy llable for his acts, defaults and rémuneration, but the Security Agent shall

be entitled to agree the fees and eéxpenses of and the mode of payrment to.any.
Recaiver.

Receivers’ joint and several powers

Where more that oné Recelver Is appointed under this Deed, thay shall have
power-to act separaiely unless. the Securltv Agent m the appcmtment speciflas-to

the contrary.

Further powers

If a Chargor defaults In the abservance and performance of any obligation to the
- Security Agent, the Security Agent or its agents (without any of them becoming a

mortgagee in possession} may at any time (but shall not be obliged to) do such

~things as it-cansiders necessary to remedy the default.

‘Legal 659734267 .8/ILBL/34016.00025 7
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Power of aﬁurney

Fach Chargor by way of security wrevoz:ably appoints the Security Agent. and evary

Recetver severally its attorney in its. name and on its behalf to execute any
documents and do or perfect “anything which the. Security Agent andfer the

~ Recelver shall consider appropriate for' perfecting, maintaining, presemving,

enhancing or erfordng the security cresdted by this Deed andfor velue of any of the
Charged. Assets -andfor for the purpose. of enfarcing the performance of that
Chargor 5 obhgatmns in cennection with this Deed.

:APPLICATIQN.- OF RECEIPTS

Priority of payment -

Subject to sums secured by Security having priority To the Security created by this
Deed, all manies receivied by the Security Agent and/or ahy Receiver pursuant o or

In the enforcement of this Deed shall be held by the Security Agent and applied i
accordarice with the Faclity Agreement and clause 29 (Application of Proceeds) of .

the Fadility Agrearment shail be deenied to be incorporated into this Deed,

' Cmdltmg to sus;:ense account

The: Secur:ty Agent of any- Recelver may credit any monles rece:vecf from the

enforcement of this Dead o any- suspense account i any. mannae and for-sueh

-period-as the Security Agent or that Recewer thinks fit.
'NOTICES.
Communications in writing

“Any -commirnicalion to be made under ar In -connéction. with this Dead shall be.
‘made-in writing and; unless otherwise stated, may be made by fax or letter.

. Addresses

The address and fax number (and the department or officer, if any, for whose
attention the communication is te-be-made) of each Party for any communication

or docurnent to be made or delivered under-or in connection with this Deed is that

identified- with its-name below or the registered office or place of busingss tast

" known to the Security Agent or any substitute address, fax number or department
“or officer as the Party may notify the Security Agent {or the Security Agent may

notify the-Chargors If the change.is made by the Security Agent) by not less than
five Business Days’ notice. '

Delivery

- ANy cc}mmumcat:un ar ducument made or delivered by one persor ho another

person in connection with this Deed w;il ofily be effective:

&) 1Fby way of fax, whien recetved in Eagihle’-fﬂ'rm; or

(b)  if by way of latter, when it has been left at the rélevant addréss or five

- Business Days after being deposited in the post, postage prepaid, i an
envelope addressed to it at that address;

and, if a particular department or officer s specified as part of its address, detalls. -

provided under Clause 9.2 (Addresses), if addressed to that departrment or officer.

. Logal 65934267.8/ 10 BL/39016.00025 - g
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Any notice or communication to be made or defivered to the Security Agent shall be-
wffedtive when actually received by the Secunty Agent and then only if it Is
expressly marked for the attention of the departmant or officer identified with the
Seviirity Agent’s sigriature below (or any - subskitute de;aartment or officer as the -

. Security Ageit shall specify for this ;Jurpose)

ANy CUmmunEcatEDn or docurrent made or delivered to aty Chargor in acc:ordance
with this: Clause 9.3 (Defivary) wsll be deemed to: have been made or del;vered FO
each of the Chargors, .

Any comimunication “of dceurhent which hecomes effective, Tn accardance with-
Clause 9.3.1 to Clause 9.3.3, after 5.00 pm in the place of receipt shall be deemed
orly to become effective on the following day. '

DISCHARGE

If the Security Agent -is satisfied - that -the  Secuired Liabilities have beer

uncanditionally and irfevocably. paid, repaid and discharged in full; the Security
Agent will; at the request and cost of the Chargors, discharge this Desd.

‘No discharge will be. of any effect If any security or pavment given or made in
“respect of the Secured Liabilitles. Is rescinded, avolded, reduced or mvaiidated

whether i respect-of ary msolvency or-otherwise,

ASSIGNMENT AND TRA_NSFER‘-

~ Assignnient by the Chargors

No Chargor may assggn transfer or othamise part wfzh its’ nghts or ob%igations

under this Deed.
Assignment by the Secuied Parﬁés‘

The Sécured Parties may each at any tima transfer, assign or novate all or any part. -
of their respective rights, benafits or-bligations uridar this Deed in accordance with

. the provisians of the Fac&ltty Agrasment.
'GENERAL PROVISIONS
" Trust provisions.

“The unidertakirigs and_r'epre'sehtatioﬁs Thade- by the -Chargbfs under thls Desd are

made In favour of the Security Agent as securlty frustee for the Finance Parties.
Linited recourse
The: Security Agent agrees that its rights of enforcament under this Decd in réspect

of the Secured Lishilities against each Chargor shall be-limited to the rlghts of
enforcement or recovery against the Charged Assets.

.Enforcement

It shall ot b necessary for the. Security Agent before taking any enforcement
under this Deed to enforce or seek to enforce any guarantee of other security or

- othet” rights whethet from or against a Chérgor or any other person. This
Ciause 12.3 (Enforcement applies irrespective of any law or any provision of a

Finance Document to the contrary.

L egal, 65934267.8/ 1. BL/34016,00025 g
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Exercise of powers and liability

This Deed-is in addition to and will not merga in of in any way be prejudiced o
affected by the holding of release by the Security Agent of any cther security at
any- time held by the Security Agent.-

The Securuty Agent may, at any time after this Deed has bemme enfmrceable,

tedeern of trafisfer to itsell any prior Security against thé Charged Assets and may
séltle and pass the accounts of the prior chargee {which shall be binding on each
‘Chargor), . All prindpal monies, Interest, costs, charges and sxpenses. of and

incidental to such redemption of transfer shall be paid by.the Chargors to the

Securfty Agant onidemand. .

Nore of tha p?ovisi'ﬂhs'nf this Deed shall b deenied to impose oir the Securad

‘Parties or Imply on their part any obligation or ather Hability i relation o the
LCharged Assets.. .

'New accournits

on recel vmg I‘iUtECE that the whole. or any part c:f the Charged Asse‘zs has been

encumbered by any Security or disposed of:

{a) a Secured Party may dose the re!evant Chargor’s then subsisting account
~and. open & new account with that Chargor, and (unless the relevant
. Secured Party  gives that Chargor wni:ten notice otherwise) shal be
“deamed o have done 50;

(by  all payments made to the relevant. Sccured Party aftar that date will be

credited {or be t‘reate-d. as having bedn credited) to the new aceount; and

(&) no rioney credited or treated as cred ted tothe Aew account shall reduce

“the Secured Labilities.
Consolidation

The restriction of the right -of C‘{Jn'sb'lida’ﬁng_'moi'tgag'e_.ls"ec_uriit'ieﬁ contaired in -
section 93 of the Act shizll not apply to the security created by this Deed,

Rights of third parties

Unlass the right of enforcement is expressly granted, it 15 not inténded that a third -
party shotid. have the right to enforce & provision of this Deed pursuant to the

~ Contracts (Rights of Thizd Parties) Act 1998,

'ﬂ’ie parties may ‘rescind o vary this Dead WEthou?: the consent of & thlrd party bo
whom é@nh express right to enforce any of its terms has been providéd.

Partial invalidity

“The ilegality, invalidity or unenforceability for whatevar reason of any provisioh of

this Beed in-any jurisdiction, shall nat affect the legality, validity or enforceability of

~that provision. i any other jurisdiction or legality, validity or enforceability of the

remaining provisions in any jurisdiction. .
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Remedies and waivers

“No Failure to. exerdse, ror any. delay in exercising, on the part of any Secured

Paity, any right or ramedy under this Deed shall operate as 2 walver; nor shali any

-single -or partial exercise of any right or remedy prevent any further or other
exerdse or the exercise of any other rght or remedy.  The rights and ramedies -

- pravided iy this Deed are cumulative. and not exclusive: of any’ rsght or remedles :
provided by law.

Chargors obligations

‘Neither the Security created under this Desd nof the obligations of each Chargot

under this Deed will be affected by any act, omission, matter or thing which, but
for this Clause 12.10 (Chargors” obligations), would reduce, rélease or prejudice

" that security of any of its obligations under this Deed. (without livitation and .
“whether or not known to. it or any Secured Party} including:

(a} . any time, weiver or conserzl: granted to,. r:;r cormposition with, any Obligor.
o other persan;. }

by the release of any Obliger or any other person under the. terms of any

composition: or arrangement with -any . credltor of ary riember of the:
Group; : _ . _

{(cy - ‘the takirig, variation, compromise, exchange, réhewal of release of, or
‘refusal or neglect to perfect, take up or enforce, any rights against, or
- Securfty over assets. of any Obligor or other person - or any non-
presentation or non-observance of any formality or other requirement in- .

respect of any mstrument ar any faﬂure to reslise the full valus of any-_
Securty;

(d) - “any Incapacity or lack of power, aufhﬂrlty orlegal personality of -or
*disselution or change i the members o status of any Obllgor oF ary nther
' persun }

{e) any amendment, novation, supplement; extension (whether of maturity or
- otherwise) or  restatement (in. each. cese; howsever fundamental and
- whether or not more onerous), or replacement, assignment, avoidance of
termination of any. Finance Documént or any: other document or Security
including any change in the purpose of, any extension of or any increase in’
any faclity or the addition of any new facility under any Finance Document’
" or other document or-Security}

{f}"'- : aray tnenforceability, ;!!egalst\/ or Invalidity of any obligation Of any person
~undei any Finance Documen’z or any other docurient or Security; or

gy aﬁy Insolvency or similar proceedings.
' Chargur intent

_ Without prejudzce to the: generality of Clatise 12.10 {Chargors obfigations), each'

Chargor exprassly-confirms that it intends that the Security created by this Deed
shall extend from time to fime to any (however fundamental) variation, increase,

- extension o addition. of ot to any of the Finance Documents and/or any facility or

amount made available under any of the Finance Decuments for the purposes. of or

- inconnection with-any of the follawing:
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business acauisitions of any nature;
incréasing warking capital;

enabling frvestor distributions to be rrade;

“carrying out restructurings;.

refinancing existing facilities;

refinencing any other indebtedriess;

faking facilities available to new Borrowers;

any other varlation of estension of the purposes for which any such fadility
or armount might be rmade available fram tme to time; andfor

-any fees, costs and/for expenses associated with any of the foregoing.

1212 Appropriations

Until the Secured Liabilities have bear nrrevecably paid in full each Secured Party
{or trustee or agent on its behalf) may:

{a)

).

refrafn from applying or enforcing thie other monles, secarlty or rights held

or received by that Secured Party (or any trustee or agent on its behalf) in
respect of those amounts, or apply aind enforce the same In such manner -

Cand order as It sees fit (whether against those amounts or otherivise) and

no Chargor shzll be entitled to the benafit of the same;. and

" hold m an mterest—bearmg suspense actount any monies recelved . ﬂ‘om
- each Chargor or on account of each Chargor 5 Elabaélty Under this Deed,

12,13 Deferral of Chargors’ rights

12.13.1 Until the Secured Liabilities have been irrevocably paid in full d@nd unless the:
- Security Agent otherwise directs, no Chargor will exercise any rights which it may
‘have by reasor of performance by it of its obligations under the Finance
' Dcc&ments or by réason of any amount being payable, -or liability arising, under .

this Deed:
{a)  to beindémnified by any Obilgor:

(b} to caim a‘nv__ccﬁtributiah fromr. any otriéer guarantor of any OBligors

obligations. under the Finance Documents;

(¢ to take the bencfit (in whole of In part and whether by way of subrogation

' or otherwise) of any rights of the Secured Parties under the Finance
‘Documents or of any other guarantee or secutity taken pursuant to, or in
connection with, the Finance Documents by any Secured Party:

: ("d'j! to bring fegal or other proceedings for-an order requirihg any Cbligor to
- make any payment; ot perform-any obligation, in respect of which any -
 Chargor has given a guarantes; undartaking or indemnity. under this Deed;

(&) toexercise any right of set-off against any Obligor: andfor
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0 o claim or prove as a creditor of any Obligor in. competltmn with any

Secured Party.

If any Chargar receives any bensfit, paviment or distribution in refation to any rights-

" referred 1o Clausé 12:13.1 it shall hold that benafit, payment or distribution to

the extent necessary to- enable all armounts which may be or become payable to

" the Secured Parlies by the Obligors under or in-connection with the Finance
Docurnents te be repaid in full on trust for the Secured Partles and shall promptly

pay of transfer the same to the Security Agent or as-the Security Agent may direct

-~ for application In accordance with Clause 8 (Application of receipts).
'COUNTERPARTS |

This Deed rmay be executed inany iumber of counterparts, and this has the same
-effect as if the signatures o the counterparts wera on a single copy of this Dead.

LAW AND JURISDICTION

Gw&ming law

~This Deed and any Ron-contractual obhgatlons arising out Df oF in relatlon I:ﬂ thls*- '

Deed are governed by English law.

Jurisdiction of English courts

The courts of England have exclusive jurisdiction to settle @ny dispute-arising out of

or in connection with this Deed {mcludmg a- dispute relating to the existence, .
validity or termination of this Deed or any nor-contractual obligations arlsmg cut of

or i connaction with this Deed {a “Dlspute Y

The parties to this Deed agrec that the courts of England are the mast appropriate
- afd conwvenient courts to settle Disputes-and. accordingly no party- will argue to the

o contrary..

1423

143

14341

{437

 Notwithstanding Clause 14.2. 1, no Secured: Party shall be- prevented from takmg -

proceedings relating to.a Dispute in ary other courts with jurisdiction. T the

“extent allowed by aw, the Secured Parties miay take concurrent pmceedmgs inany
~number of jurisdictions:

Service of process

Withiout prejudice to aﬁy other made of SEWicé-_aIEGWed tnder any relevant law, -
each Chargor (othier thar a Chargor Incorporated in Ergland and Wales):

{a) irreVotébiv appaints Cheyne 'Ca'pita I Management (UK} LLF as its agent 'fo'r

 service of process. in relation to any proceecﬁmgs before the Enghsh courts

iy correction with this Deed: and '

(b)Y, dgrees that faillure by‘ a process agent to notify the relevant Chargor of the

process will not invalidate the proceedings cancerned..

If aty person appointed as an agent for sérvii_ae of process i unable Tor any reason,
to- act as agent for service of process, each Chargor {(other than a Chargor
incorparated i England and Wales) must iminediately (and in any event within ten

- Business Days of such ‘event taking place) appoint another avent on terms

acceplable to the Agent. Falilng this, the Agent may. appoint another agent for thig

- PUIPOSE,
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This Deed has been executed as a deed and delivered on the date stated at the
beginning of this Dead.
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Schedule 1
Chargors

Chargors Jurisdiction of incorporation
Cheyne FReal Estete Credit Luxembourg

(CRECH) Fund V Opportunistic

505 SICAY - SIF

Backhouse Land Limited England & Wales

Legal, 65934267 8/ JLBL/34016.00025 15
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Schedule 1 5 Chargors

Registerad number

B209595

10613752
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Schedule 2 : Subordinated Loan Agreements

Schedule 2
Subordinated Loan Agreements
1. An intercompany foan agreement dated on or around the date of this Deed
between (1) Backhouse Opportunities Limited and (2) Backhouse (Calneg) 3V
Limited.
2. A shareholder lcan agreemeant dated on or around the date of this Deed between

(1) Backhouse (Caine) Limited and {2) Backhouse (Calne) IV Limited.

Legal. 658934267 8/ILBL/34016.00025 16
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Schedide 3 | Securlty Agent's and Recelver's powers

Schedule 3
Security Agent’s and Receiver's powers

Conduct of business

Compromise claims

To compromise any claim relating to the Charged Assets.

Borrowing and advancing

To borrow, raise or advance money whether or not in priciity to the Secured
Liabilities and with or without security.

Employegs

To employ selidtors, stockbrokers and others.

Pealing with the Chargors’ Assets

Possession
To take possession of, get in, use and/or collect any Charged Asset.
Payments

To pay any outguings and payments charged on or otherwise relating to the
Charged Assets or their ownership ar use.

Recaipts

To give receipts and releases for a@ny sums received,
Assumption of rights

To .assume, exercise, cancel and/or vary-all or any of the powers and rights
conferred oy a Chargor under any Charged Assat,

Insurance
To effect insirances on such terms as it thinks fit, .

Disposals

" To sell or otherwise realise and deal with, and transfer title to, théCharg'ed Assats;

in return for such consideration as i thinks fit and whether or net;
{i) for immediate or deferred consideration;

(Y inreturn for a single payment or instaime'ﬂts;. and-

() for corsideration. wholly or partly in cash, property ¢r securities in

“whatever form,

and In all cases the terms of which shall bind any subsequent mortgagee.
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Schedule 3 : Sscurity Agent’s and Receiver's powers

4 General

{a) General powers
To do or abstdin from doing ail such things as It considers necassary: or desirable
for perfacting, maintaining preserving or enhancing the value of any of the Charged
Assets or for or in connection with the enforcement of the Security created by this
Deed orthe realisaticn of any of the Chargad Assets, including:
{i} executing, delivering and completing ail or any deeds or ather documeants; _

(i) using the name. of a Chargor in connaction with any of the purposes in this
- Schedule 3 (Security Agent’s and Recelver’s powars);

(i) commmencing, carrying out and completing any acts, matters or
proceedings i relation o any Charged Asset as if it were the sole and
absolute beneficial owner of the Charged Assets; and

C{iv)  obtaining, entering inte and maintaining  any  bonds, coverarits,
commitments, engagements, gudrantees and indempities oF other like
arrangements,

() General

Al its powers and discretions under this Deed shail be:

(D exercisable on such terms and conditions and otherwise as it may think fit;
and
(i) as if it were the absolute and beneficial owner.
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EXECUTION PAGE

Chargors

Executed as a deed by CHEYMNE REAL
ESTATE CREDIT (CRECH) FUNMD v
OPPORTUNISTIC 5C8 SICAY - SIF
acting by:

Address: Office Suite No 1.36, First Floor,
1-13, Boulevard de la Foirs, £-1528.

Fax: +352 2021 18 07 52
Emall; crechB@icivn.aym

With a copy to;
Cheyne Capital Management (UK) LLP,

Stornoway House, 13 Cleveland  Row,
London SWiA 1DH.

Ervoll:

!!en!mn: Real Lstate

Executed 25 a dead by BACKHOUSE
LAMD LIMITED acting by

in the presence of:

Name of witness:
Signature of withess:
Address:

Dccupation:

Legal 65934267.8/ILBL/ 3401 6.00025
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EXECUTION PAGE

Chargors

Executed as a deed by CHEYMNE REAL )

ESTATE CREDIT (CRECH) FUND V 3

OPPORTUNISTIC SC5 SICAV - S5IF }

acting by:
Director o
Dlrec‘zorfSecrei:aw -----------------------------

Address: Office Suite No 1.36, First Floor,
1-13, Boulevard de la Foire, [-1528.

Fax: +352 2071 18 07 52
Email: crechS@@ctico.com
Attention: The Managers.

With a copy to:

Cheyne Capital Management (UK) LLP,
Stornoway House, 13 Cleveland Row,
London SW1A 1DH.

Ertail:

Attantion: Real Estate

Executad as & deed by BACKHOUSE ¥
LAND LIMITED acting by T HES iy o)
BALK HOUY g

in the presence of:

_ - Director -
Name of witness: ol &%&M& L vel
Signature of witness:
Address: DACBEACHCROFT LLP
Oceupation: S £y ToL PQRTWALL PLACE
| PORTWALL LANE
BRISTOL
BS1 6NA
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Address for notices:

/0 PAC Beacheroft LLP
Partwall Place

Portwall Lane

Bristol

BS1 9HS

At Theodore Backhouse (copy to
Jonathan White)

Security Agent

Executed as a deed by SOLUTUS ) TRAGY 805 HELL
ADVISORS LIMITED ) - BIRERTOR

acting by: )

Address for nolices: e, eeteerraereaat ey vaaas i abenn
Solutus Advisors Limited 1 By
48 Warwick Street ENMEA GLARKE
Loridon T
wipsaw T SOOI < ¥ .4 1F % 13 3 |

Fax: +44 2030041789
Attn: Head of Primary Servicing
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