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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10613792

Charge code: 1061 3792 0002

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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Exgcution copy

DATED o0\ SIELEredser ogg

PARTIES
' j-(lf} o THE PARTIES hsted in Schedule 1 { Chargors) (the “Chargor”)
(2  SOLUTUS ADVISORS LIMITED as sacunty trustee Tor the Secured Parties {the
“Sea:urll:y Agent”) '
BACKGROUND
(A) ‘The Secured Parties have agreed to advance o to contiriue toadvance monles or
otherwise arrange credit or afford ather finaricial facilities to the Berrower andfor
- others on the security created by this Deed.

(B) Each Chargor has agreed to charge certain of its assets as security fo the Securty
. Agent as set aut in this Deed, .

-oPERATIVE.pRGwsmNs'

1 'DEFINITIONS AND INTERPRETATION

11 Definitions
-+ In this Deed:

“Act” mearis the Law of Property Act 1925,

“Barrovirer” maans Backholse Opportunities Limited a company iricorporated in
England and Wales with company number 11639844 whose registered office is gt
Portwal! Place, Portwall Lane, Bristdl, BS1 9HS. :

. *Charged Asseﬁs” rmeans each and all of the assets prnparty, undertalqng and
other interests fromi time to time mortgaged, assigned or chargad or intended to be-
assignied or charged by this Deed and the subject matier of each of them.

“Event of Default” has the meaning given to the term "Glabal Event of Default” in
the Facility Agrecment : '

“Facility Agreemsent” means a facllity agreement dated 26 October 2018 and -
‘miade betwaen, among others, the Barrower (1) and the Security Agent (2) and
any letter, agreement charge deed or other instrument entered into ‘under or
Stpplemiental to it

“Investments” means all shares of the rélevant Chargor In the- issued share
capital of the Borrowes ot hald by any nominee or trustes o its h'ehalf.

' *Original Jurisdiction” means, i refation to any- Chargor thie }unsdlctaon under
whose laws that Chargor is incorporated as at the date of this Deed.

“Party™ means a party to this Deed,
“Recelver” rieans any receiver or mandger or receiver and manager appoirited by

“the Security Agent Under this Deed . {whether sole, joint and/or- severa! . and
ineluding any subskitite).

| Legal 65018760, 6/10DE34016 00025 1
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“Regulations” means the Finandal Collateral Arrangements (Na 2) Regulationé
2003 (S0 2003/3226) or equivalent legislation in-any applicable jurisdiction
bringing into effect Birective 2002/47/EC on financial collateral arrangements.

““Relevant Jurisdiction” means, in relation to & Chargor:

(@)  its Original Jurisdictiori;

- (b) England and Wales: and

(&) any jurisdiction where it conducts its business;

“Secured Liabilities” means all present and futtre abligations .and liabilities -

 (whether actual or contingent. and whether owed jointly ar severally or in any

rapacity whatsoevar) of each Transaction Obligor to any Securad Party under each

Finance Document.
“Secured Party” has the meaning given 0 it'in‘-the Facility Agreement.
“Sagirity” means a mortgage, charge, pledae, lien of other security interest

securing any obligation of any persen or any n:}ther agresment or arrangament
“having a similar effect.

“Transaction Obligor” has the meaning given to it in the Facllity Agreement.
Cﬁnstr’ucﬁnn

Unless the contrary i.ntent'io'ra.is’.expréssafci,..déﬁﬁed or i’ﬁtérp‘réte’d all defined tesms :
in the Facility Agreement shall have the same meaning hiere.

The ‘tonstruttion provisions set out at dause 1.2 (Consfruman) of the Facl E|ty

Agreement shall apply equally to th i5 Deed.
 Urlless the contrary intention appears, refarerices in this Deed to:

(&) “msuivencv" mclude any of the f{)HOWIng or.any steps in re!atlon to. the _

following:

: (ij- -any" insolvency, - bankeuptcy, . liguidation, . - reorganigation,
adsinistration,. receivership or dissolution ; _

(- any voluntary arranigement or  assignment for - the benisfit of
~ creditors; or

LGy any similar or analegous event in any jurisdiction whatsoever; and

-(b’)' any share or other Se‘cu‘rity o irvestment include:

() any dividerid, iiterest of other distribution paid ﬁr'pava'b!e;
(i) any fight, money or property accruing or offered at any time by
“way of redemption, substitution, exchange, bonus ar preference,
-under option: rights or otherwise;

i each casa if respict of that shiare or other séctirity or investiment.,

Litgal 65915769 6/J0DE/34016.00025 z
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If any provision of this Deed shall conflict with any term of the Facllity Agreament
then the relevant terim of the Fadility Agresment shall prevail: -

Joint and several Chargors .

- Where twor o mare Chargors have an iriterast the same Asset, the subject of this
“Deed, then:

(a)-  -such of them as have a joint interest in the sarie-Asset shall be deemed to
have jointly mortgaged, charged or .assigned, as approprlate their joint -
interast in the relevant Asset;

_ _:'(b')- each such Chargor shall be deemed to have mortgaged, charged or

assigned, as apprepriate, its ndividual interest (if any) in-the relevant
Asseby

_(tﬁ) - each such Chargor shail be déamed ta have: canF rmed.the Securlty granted

by the c;ﬂ:hers,w and

(d) - the power of attorney granted unider Clalse 8.7 (Power of attorieyy in

‘relation to such Asset shall be deemed o have been granted and ratiffed
by such: of the Chargors as have a joint interest in such Asset,

and, for the purposes of this Clause 1.3 (Joinf and several Ohargors), "Asset”

- mieanis any asset, property, undertaking or [nterest,
. COVENANT FOR PAYMENT

“Covenant to pay

Subject to Clause 132 [Litnited fecaurse), each Chargur covenants wsth the -
Security Agent that it will:

(8) o demand, pay and discharge each and ail of the Secured Liabiiities when

-glue; and

(b} . indemnify and Keep each Fnance Party indemnified from and against all

_-actions, charges, claims, costs; damages, proceedings and other lisbilities.

accasioned by any breach of any covenants or other obligations of that
Chargor to that Finance Party under the Finance Documents,

- Survival of obligations

Tha paymient obligations of each' Chargor under the Finance Documents. shall

*survive the enforcement of any part of the Charged Assets.
SECURITY |
- General

Al the security created under this Deed is created In' favour of the Security: Agent

as continuing security for the payment and discharge of the Secured Liabilities with
full title guararitee.

Lecal.65019769.6/100F/34016.00005 - R
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Fixed charge

‘Each Chargor charges its inferest in the Investments by way' of fixad charge .
Jincluding all rights. of enforcement of thie same.

" PERFECTION OF SECURITY

Further assurance

Eath Chargor shall execute ard do at its own cost-and in such form as may be -

reasonably required by the Security Agent:

{a)  such furthier additional mortgages, charges, assignments, transfers and

convayances; and

{b) - suchassurances, deeds; doctiments, acts and things,

- & the Security Agent may reasonably require to' perfect of protect the security
‘created or interided to be created by this Dead and/for to facilitate or effect aﬂy

dealing with the Charged Assets in corinection with this-Deed,

INVESTM ENTS

Investment title documentation

“Upon execution of this Deed (or immiediately upon the acquisition of the relevant -
. Investmient if that acquisition follows the date of this Deed) and notwithstanding -
any other term of the Finance Docliments, each Chargor will deposit With the
' Secur;ty Agent ir respect of each Invaestment: :

(a}  all ceftificates, warrants or other documents of fitle;

' (b')' - duly executed undated blank stock transfer forms; and

) forms of walver of any pre-emption rights and any ofhier docunsents;

consents and manies necessary to enable such transfers to be registered
by the Security Agent..

 Voting prior to an Event of Default

Prior to an Event of Default which is-tontinuing,_réz Chérgar’ may continue to
exercise all voting ahid other rights (induding the right to collect dividends, interest,

- prindipal or other payments of monay) relating to the Investments provided that

such rights are not exercised in a way which (and that Chargor shall not permit

-3nyth|ng which):'
fay . ]EDDH?’C!?SES the security constituted by the: Finance Documents;

(o) varies the rights attaching to the Inwestmerts; of -

(¢)  relates to & participation in a rights issue o to receiving dividands other
: ~thar ify cash oF concesmis. & merger, consolidation, allotment of shares,
change to constitutional documents, transfer of  ownership (Jegal or

beneficial), lguidation, striking -off;, IHSDIVEWCV or matters whmh would -

othiervitse be prohibited by the Finance Documerts.

" Legal 65915769.6/J0DE/34016.00025 q
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Yoting after an Event of Default

Following an Evént af Default which is continuing, the Security Agent may (withalit
notice to-or consent: from a Chargor and .in that Chargot’s name or otharwise)

-exercise any rights {induding the right to cellect dividends, interest, principal or
-other payments of money but excluding the right to vote) in respect of the
Investments and may do anything necessary - tor complete any transfer form in

Favour of stseEf or otherwise,

Following an Event of Default which is confinling and the service of notice upon -

the relevant Chargor, the Secirity Agent may (without consert frofn any Chargor
Cand in the relevant Chargar's namie or otherwise) exercise any right to vote In

respect of the Investments.

~Obligations

“Each Chargor shall promptly pay alf calls, costs andfor other payments in respact of

the Investments and shiall give to the Agent and thie Security Agent; 4t the time of

" Issue, copies of all information, -offers, notices or other materials supplied to the

members-of the issuers of the Investments and shall advise the Agent and the
Security Agent promptly of any material occurrence affecting the Investments ar
any ather part of the security granted to the Security Agent and shall give to the

N Agent -and. the -Security Agent such information as they- may reascnably requwe _

refating ] the Investments
REPRESE&"JTATIDNS AND WARRANTIES

Each Chargor “makes the representations and warranties set. out in this
Clause 6 (Representations and warranties) with réspect to itself fo each Secured

" Party.
Status

It is- & torporation; du!y mcerpofated and validly emsﬁng Under the law of s
jurisdiction .of incorporation.

' 'It has ‘the powar to-own Es assets and carry on its business as it Es bein
. conhducted.. :

Binding obligations.

The obligations expressed to be assumed by it In this Deed are, subject to -'i:'hé'-:

“Legal Reservations, legal, valid, binding and erforceable obligations.
‘Non-conflict

“The entry into and perfﬂrmaﬂce by it of, and the transactions mntemp!ated by, this
“Deed do not and will not-confiict with:.

@ arylaw or regulation applicable to it:

(by Its corstitutional documents; or

{ey any aQrééMeh’E-cr instrurment binding uport it or any of its “assets or

constitute a default or terrnination event (however described) unier aﬂy '
such agreement or instriment.

Leqal 55019768 6/I0DE/34016.00025 5
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Power and authority

1t has the power to ehter into, perform and deliver, and has taken all necessary
action to duthorise its entry into, performance anci delivery of, this Deed and the
transactions conternplated by this Deed.

‘Mo limi on its powers wil be exceeded as-a result of the grant of Security

contemplated by this Deed.

" Validity and admissibifity in evidence

Each -authorisation, conserit, approval, resolutior, -licerice, exernption, filing,

._nntari'satian or registration reglired or desirable:

(@) | to ehable it lawfully to enter into, exerdise its rights 'and'curn'pfy with its

“obligations underthis Deed; and

(b} to make this Deed admissible in evidence in its Relevant Jurisdictions,

has been obtained or effected and is in-full force and effect.

' Goir'e'rning lawe and enforcement

The choice of English law will he remgmsed and enforced in its Relevarit _
. Jurisdictions. :

Arwy judgrﬁ'ent_'obtained in En'g!a'nd_' in relation to a Finance Document will e
recognised and enforced in its Relevant Jurisdictions. .

No proceedings pending of threatened

‘Mo litigation; arbitration or ‘administrative’ proceedings of or before any court,
-arbitral body or agency- which, if adversely determined, might prevent it from’
accepting and perfarming any of its obligations under this Deed, have (to the best

of its knowledge arid beliaf) been stédrted or threatened against it.
Solvency

No step hais bean taken for its insolvarcy. -

 Restriction on fransfer

The constitUtionial docliments of the company In respect of which the Thvestments -
are issued do not and could not restrict or inhibit (whether absolutely, partly, under
a -discretionary power of otherwisz) the transfer of the Investments in relatlon fo

the enforcement of the Security created by or under this Deed.

Legal «nd beneficial ownership

The Chargars are and wili be the 50le Tegal and benaficial owriers of the Charged
Assets frea from any encumbrahce or Security except as-created by this Deed.,

Effective Security

This Deed is an effective Security over the Charged Assets.

- Légal.BEoT9769.6/100E/34016.00025 &
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Shares

Any shares falling within the definition of Investments are fully: paid.

- Repetition of representations

The representations and warranties set out in this Clause 6 {Representations ahd
warranties) are made by each Chargor on the date of this Deed and in addition are

-deemed to be made by each Charger by reference to the facts and drcumstances

then existing. on the date of any Utilisation Request, each Utilisation Date and the
first day. of each Interest Period.

- COVENANTS

Each Chargor gives the undertakmgs i this. Clause 7 (Eavenam‘s} whlch remain in

force from the date ¢f this Deed until this Deed is discharged.
Information

Each Chargor shall supply to the Agent and the Security Agent (in sufficient copies

for alf the Secured Parties, if the Agent or the Scclrity Agent so requests) such
- information regarding its financial conditicn, business and operations as any-
Secured Party (through the Agent or the Security Agent)y.may reasonably request.

Negative pledge

It shall ot create o permit to subsist any Secirity aver any of the Charged Assets .

-save for the Security created pursuant to this Deed.

Disposals
It shall not sell, lease, transfer or othervise dispose of any Chargad Assét.
People with sig'nifﬁca'nt'cb'ntrolz' regime

It shal:

' "('a')' within the relevant timeframe, comply with any notice it receives pursuanit:

ta Part 214 of the Companies Act 2006 from any company incorporated in
the United Kingdom whaose shares are the subject of this Deed; and

B promptiy provide the Security Agent _Wi'th' a copy of that notice.

RIGHTS OF ENFORCEMENT
Enforcement

The Secured Liabilities shall be deemed ta have become due for the purposes of
sectich 101 of the Act immediately upon the date of this Deed.

The en'f'crce'mem nowers of the Security Agent In corinection with this Deed shall

‘be immediately. exerdisable upon a Global Event of Default or, at the Security

Agent’s discretion; at the request of the Chargors.

“(Claisa 8.1.2 shall not apply by reason only of @ moratorium being ‘obtained, or -
anything belng done with a view to a moratoriur being obtained, under section 1A
of the Insolvency Act 1986,

-1 ggal65919769, 6{3085’/’34016 56025 7
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The restrictions.imnosed by section 103 of the Act shall not apply to tha Securlty'

- created by thiis Dieed.

“Tn addition to-all otaer protaction afforded by statute, avery p‘u’rcﬁa_ser" (a5 defined
by section 205.of the Act) or dther party dealing with the Security Agent or any -

Reveiver shall be entitled to assume without enqguity that a Global Event of Default’
has oceurred and that the Secured LiabilEies are putstanding and . have become

~due;.

Security -Agén‘t"s‘ and Receiver's powers and rights’

'“r"he Sacurul:y Agent shall have the power:

:(a) - to-dppeint 8 Recelver of Recelvars of the whcle or any part of the Charged

~Assets and (5o far as the law a Inws) to remove and/or substitute any such
appmntee and '

(b} | to appropriate Charged Assels ir accordance with Clause 83 {R:ghr of

appropriation h?

The Securlty Agent-(Witht:ut becoming & mortgagee in possession) andfor any:

‘Recelver (without personal liability) shall have the power to exercise:

{8y - all statufory and other powers and _r;‘i'g'hts_ {includirig the powers conféerred

ujjor an administrative receiver by schedule 1 to the Insolvency Act 1986
_whether or not tha Security Agent andfor any Recewer is an admmlstratlve _
recelvar): and

(h) - - the powers and rights specified If the Schedule;

' and may exercise them in the name of the relevant Chargor and in such manner
~and on such terms as the person. exerdising themi shall in its sole absoiute
~discretion consider appropriate. -

Right of appropriation
T To the extent that any of the Charged Assets constitute financial chEatE{ai and

~this: Deed and the obligations of each Chargor under it constitute a “security
financial collatéral -arrangement” {In each case as defined in, and for-the purposes

of, the Regulations), the Security Agent shall have the right to appropriate all or

-any part of It i or towards discharge of the Secured Liabilities and transfer title in
_and to it to the Security Agent. For this purpose, the Parties agree that the value

of the finandal collateral so appropriatad shall be the market price of such financial -

-collateral determined by the Security Agent by reference to a public index or by
~such other process. as the Security Agent may select, including. independent

valuation. . The Parties agree that the method: of valuation provided for in this Deed

shall constitute a commercially reasmnabie method of valuation for the purposes of

the Regulations

" Receiver as agen’t

.%o far as ths law allows, a Receiver shail b the agent of each Chargor, who shali

be salely liable for his acts, defaults and remuneration, but the Security Agent shall
be entitled . to-agree the fees and expenses of and the made of payment fo any

- Receivar..

_ Legal 65919769:6/30DEF 3401400025 8
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Receivers’ joint and several powers

Whare more thar. one Raceiver is ‘appointed. Under this Deed, they shall have
power to act separately unless the Secunty Agent in the appmntment specifiss to .
- the confrary.

- Further mﬁ;ers:

If & Chargor defaults in the abservanca and performance of any abligation to the

Security Agent, the Security Agent. or its agents (without any of them becoming &
mortgagee in possession} may at any time (but shall not be obliged to} do such
things as it considers nacessary o remeédy the default.

Power of attorney .

Each Chargar by way of security irrevacably appoints the Security Agent and every

Receiver severally its. attorney i s neme and on its behalf to execute any

docurnents and do. or perfect. anything which the Security Agent andfor the
Receiver shall consider appropriate for perfecting, _ma[ﬁtair‘fmg_-,. _preserving,
erihancing or shforging the security cregted by-this Deed and/or valua of any of the

. Charged Assets andfor for the purpose of enforcing the perfcrmance of that
‘Chargor's chligations in connection with this Daad '

'APPLICATION. OF RECEIPTS.-

PI“IGI‘IW of payment

Subject to sums secured by Se-:unty having priorlty to the Secuirity c:real;ed by’ th|s
Deed, all monies recelvad by the Security Agant and/or any Receiver pursuant ta or
in the enforcement of this Daed shall be held by the Security Agent and applied in
accordarice with the Facility Agreement and clause 29 (Application. of proceeds) of -

* the Fadility Agreement shall be deemed to'be incorporated into this Deed.

‘Crediting to suspense account

The Security Agent or any Receiver may credit any mionies received from the
anforcament of this Deed @0 any suspense account in.any manner and- for such

‘period as the Security Agent or that Receiver thinks fit.

NOTICES

* Communications in writing

Any communication to be made under of In cohniection with this. E?e'e'd' shail be -
made In writing and, unless otherwise stated, may be made by fax or letter.

- Addrésses. -

" The address and fax number (and the department or officer, if any, for whose
“attention the communication is.to be made) of each Party for any communication
“or document to be made. or delivered underor In connection with this Deed is that

identified with its name below or the registered office or place of business last:

“known to the Security Agent of ary 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 riot less than
*five Business Days' notice:

- Lagal 65915769.6/ JODE/34016.00025 T
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Delivery

Ary cormimnication or docament made or deliverad: by one Derson to anather

: person in connection with this Deed will only be effective:
Aay i by way of fax, whe-n received in legible farm' or

B if by way. of lefter, when it has been left at the relavant address or five -

Business Days after being deposited in. the post postage preg)ald i an
envelope addressad to It at that address,

and, If & particular depar‘tmeﬂt or officer is specified as part of its address detalls
prowdad urider Clause 10.2 (Addresses), it addressed to that department or

-officer,

~Any notice oF communication to be made ot delivered to the Securlty Agent shall be

effective only when actually received by the Security Agent and then only i it is

. expressly marked for the attention of the department-or officer identified with the

Security Agent’s signature below (or any substitute department or officer as the

“Security Agent shall spacify for this purpose).

Any communication or docurrient made or deiivered to any Chargor in accordanice
with this Clause 10.3 (Delivery) will be deemed to have been rmade or delivered to -
each of the Chargors.

Any commpnication or doclmerit which bedomes effective, -in- accordance with

Clause 10.3.1 to Clause 10.3.3 above, after 5.00 pm in the place of receipt shall be
deemed only to become effactive o the following day.

DISCHARGE.

'If the Securaty Agent i satisfied that the  Secured Llabliltues have IDEEﬂ-

unconditionally and irrevacably paid, repald and discharged I fuli; the Security

" Agent will, at the request and cost of the Chargors, discharge this Deed

No discharge will be of ary effect if any security of payment given or made in
respect. of the Secured Liabilities is rescinded, avoided, reduced or invalidated

~whether-in respect of any insolvency or otherwise, -

- ASSIGNMENT AND TRANSFER

Assignment by the Chargors

" ‘No Chargor may assian transfer or otherwise part with-its rights or abligations -

gnder this Dged.
Assigniment by the Secured Parties
The Secured Parties may each at any time transfer, assich or novate all o any part

of their respective rights, benefits orobligations under this Deed i accordance with
the provisiors of the Facility Agreement.
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GENERAL PROVISIONS

 Trust provisions

The tndertakings and 'r'eij.resentati_()nis_ made by each Chargor under this Dead are _
made in favaur of the Secuiity Agent as security trustee for the Secured Parties..

‘Lifiited recourse .

The Security Agent agréas that its rights of enforcement under this-Deed in respect _

- of the Secured Liabilities against each Chargor shall be- limited to the rights of
‘enfarcement or recovery against the Charged Assats.

E'n'fn reament.

ft shall rot be necessary for-the Securlty Agent before taking any enforcement

“under this Deed to enforce or seek to enfirce ahy guarantee or other security or

_other rights. whether from or against a Chargor or any other person,  This

Clause 13.3 (Enforcement) applies. irraspective of any Iaw ar any pmvsnon of a
Finance Document to the contrary. :

Exercise of ;}owers and !iablhty _

“This Deed Is In addition to and will not merge in or in any way be prejudiced or |
*affected by the holding or release by the Security Agent of any other securlty at:

any tima held by the Securlty Agent

- Thie Security 'Agent fay, at any tima after this Desc has become enforcéabi'é,

redeein or transfer to itself any prior Security agalnst thie Charged Assels and may

settle and pass the accounts of the prior chargee (whichshall be binding on each -
“Chiargor).. Al principal monles, Interest, costs; charges and expenses of and

incidental to such redemption or transfer shall bz pald by the Chargors to the
Security Agent on demand. .

None of the DI‘ENISiOﬂS of thls Deed shall e desmed to ifmpose on the Socured
Parties or imply on their part any obligation. or other ilablhty i relation to the
Charged Assets . .

" New Accounts

On recelving notice that the whole or-any part of the Charded Assets has beer
encumbered by any Security (other than the Security created pursuant to this
Deed) or disposed of:

{a) - & Secured Party may close the relevant Chargor's then subsisting account

- and open a new account with that Chargor, and {unlass the relevant
Secured Parly gives that Chargor written notice ctherwase) shall - be
- deemied to have dore 50; : .

(by &l payments made to the relevait Secured Party after that date will be
 gradited {or be treated as. having been credited) to the new -accoimt; and

€ - o money credited or treated as credited 1o the new account shall reduce
the Secured Liabilities..
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Consalidation

"‘The restriction orthe right of consolidating mortgage securities contained in

section 93-of the Act shall not-apoly to the security created by this-Dead.
nghts of third partles

bnless the right of enforcement s expressiy granted it Is-hot intended that & third
party should have the right to enforce a provision of this Deed pursuant to the-

Contracts (Rights of Third PaFtIES) Act 1999,

"The parties may rescnd or vary this Dead without the consent of a thxrd narty to

whiom-an express right to-énforce any of its terms has been provided. -

Partial invalidity

The lllegality,. invalidity or unenforceability for whatever reason of any provision of

. this Deed 1 any jurisdiction, shiall not affect the legality, validity or enforceability of
that provision ir-any other jurlsdiction. or legality, validity or enforceability of the-
- remaining provisiehs th any fudsdiction.

Remedies and waivers -

No faifure 1o __eﬁcerci'sei,--ﬁor_'ény delay In-exercising; on the -';jar_t: of any Secured
Party, any right or remedy under this Deed shall operate as a waiver, nor shall any

- single or partial exercise of any Hght or remedy prevent any further or other

exercise. or the exerdse of afiy other right or remedy. Thé rights and remedias.
previded in this Deed are cumulative. an{i nat - exclusive of any right or remedies:
provided by an :

‘Chargors’ uiﬁﬁgatﬁbn‘s '

Neither the Security created Under this Deed nor the: obligations of each Chargor

“urider this Deed will be affected by any act, omission; matter or thing which, but - -

for this Clause 13.10 (Chargors” obiigations), would reduce, release or prejudice
that Securtty or any of its obligations under this Daeed. (without limitation and -
whether or rot known to it or any Secured Party) mclud;ng

(ay  any tme, walver or consent granted o, or composition wsth any" Obligor
“or pther person; :

(B the relesise: of any Obligor of any other persen Under the terms of any :

composition or arrangement with any creditor of any member of its group;

(&) - the takiia, variation, comipromise, - excharige, reriewal of release of, or

refusal or naglect: to perfect, fake up or enfarce, any rights against, or .
Security - over- assets of any Obligor -or- other person or any nor- .
presentation or non-observance of any formality or ather requirement. in-
respect of any mstrument ‘or-any. failure to realise the full walue of any
Security;. -

(dy" any incapacity or- lack  of power, authority or legal personality of or

dissolution ar change in the members or statis of any Obligor or arsy other
pefson;

{e) any amendment; navation, supplament, extension (whether of mattirity of

~ otherwise) or restatement (in each -case, however fundamental and
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whether of not more onerous), or replacement, assignment, avoidarice of

termination of any Finance Document or any -other document or Security

including any change in the purpose of, any extension of or any increase i

any facility or the additian of any tew f‘acnllw under any Firanca Documant
*or other document or Security;

(H any-unenforceahiliw, illegality or invalidity c"f‘any‘ obligation of any person
undar any Finsnce Dacument of any other docunent or Securty; or

(g)._ any insolvency of similar proceedings.

Chargur mtent

- Without prejudice to the general;ty of Clause 13, 10 { C‘hargors abffgafyonsj, edch
. Chargor expressly conflrms. that It Intends that the Security created by this Deed
shiall extend from time to Hime to any (however fundamental) variation, increase,-
extension or addition of or te any of the Finance Documents andfor any fadlity or
- arricurit made available under any of the Finance’ Dncaments for the purposas of or;

in coninection withrany of the folewing:

'{a) busmess acquisitions of any natura

R mcre_asmg workmg cap_fta[,.

{cf  erabling investor distributions to be made;

{(dy - carrying out restruﬁ&ringé;-

(e} refirancing existing fadilities;-

(. refinanding any other indebtedness;

Q) making facilities avallable to riew bofrowers:

“(h)  any other variation or extension of the purposes for which any stich facility

“or démount reight. be miade available from time to-time-f'andlor

() - any fees; costs ancﬁ[or expersas associated Wwith any of the furegomg
: Appropnatrons

_ _LJntE! the Secured Liabilities have been wrevacabéy pand in fulf, each Secured” Party
{or trustes or agent on its behalf} may:

) refrain from applying Dr'ehforcing any ather monies, secdrity or Hghts held

-or recelved by that Secured Party (or any trustee or agent on its behalf) in
respect of those amounts, or apply and enforce the same in such manner
and order-as It sees fit (whether against those amounts or otherwise) and
each Chargar shall not be entitled to the benefit of the same;. and

{6y hold in an interest-bearing suspense. account any- monies received from

-each Charger or an account of each Chargor’s liability under this Deed.

' D.Eférﬂl"'al_ of Chargor's rights

Uritl the Secured Liabilities havebeen irrevocably pald in full and unless the
Security Agent otherwise directs, no Chargor will exercisa-any rights which it may

- Léigal 659157696/ 1008/ 3401600025 : 13
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have oy reason of perfermance by it of its obligations urder the Finahce
Docurrents or by reason’ of any amount. being payable, or Hability arising, under

- this Deed:
@y to be inde'mr‘éff'ed by any Obligor:

_'(b)'_ _t0 claim _ any cantibution fror - any other guarantor of any Obhgors _

nhiligations under the Finarice Bacuments:

{c) to take the benefit {in whale or ir part and whethier by way of subragation

ar otherwise) of any rights of the Secufed Parties under the Finance
Documents or of any other guarantes or security taken pursuant to; or in
- -connection with, the Finance. Documents by any Sectred F’ar‘ty;

"(fi)_ to bring. legal of other proceedings for an order requiring ‘any-Obliger to -

make any payment, or perform any obligation; in respect of which any
- Chargor has givera guarantee, Undettaking or indemnity under this Deed;

. (é)' - to'exercise any tight of saE'—oFf'agéi-rast- any Obligot: andfor -

(fy 1o daim o prove: as & creditor of - any. Obélgur it mmpetitﬁcn with any-
~ Secured Paity.. .

If any Chargor receives any beriefit, payiient or distribution in relation to-dny ri@ﬁ‘ts

referred to i -Clause 13.13.1 it shall hold that benafit, payment or distribution to

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

the . Secured Parties by the Gbligors under or in connection with the Finarice

Docurments to be repald in full on trust for the Secured Parties and. shall pramptly

pay or tranisfer the same to the Securlty Agent or as the Security Agent may direct

for application In accordance with Clause 9 (Apiiication of receipts ).

" COUNTERPARTS

This Deed may be exectted in any aumber of colnterpaits, nd this has the same -
- gffect as if the signatires an the counterparts were on a single copy of this Deed..

LAW AND JURISDICTION

' Gnveming Law

" This Deed and any non- ~contractual obhgatlans ansmg ot of of in relation o this -

Deed are gcvemed by Engiash law,

Jurisdiction of English courts

The eourts of England have exclusive juf?sdi'ctfio'n'ta-'settl'e any dispute arising out of

gr In. conriection with “this. Deed (including 2 dispute relating to the existence,

validity of termination of this Deed or any non-contractual cbligations arising out of
or in connection with this Deed) (a "Dispute”).

The parties to this Deed agree that the courts of Engfand are the most appropriate

and convantent courts to settle Disputas and accc}rdmgly o party wii argue tothe
contrary. :

Notwithstand ing Clause 15 2 1, ne Secured Party shiall be ‘prevented fram taerag

~ proceedings relating fo a Dispute i any other courts. with jurisdiction. Tu the
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extent allowed by law, the Secured Parties may teke concurrent proceedings in eny
number of jurisdictions,

Service of process

Without prejudice to any ¢ther mode -¢f service allowed under any relevant law,

_ea‘ch Chargor {other than a Chargor incofjiarated in England and Wales):

{a) irravacably appoints Cheyne Capital Management {UK) LLP as its 'a'g.ent for

service of process in refation ko any proceedings before the English courts
in connection with this Deed; and

§3)) agrees that fallure by & process agent to notify the relevant Chargor of the

process will not invalidate the proceedings concerned.

Tf any person appaointed as an-agent for service of process is unable Tor any reason

ta act as agent for service of procass, each Chargor (other than a Chargor
incorporated in England and Wales) must immediately (and in any event within 10
Business Days of such event taking place) appoint ancthar agent on terms
acceptable to the Agent, Failing this, the Agent may appoint another agent for this
purpese.,

This Deed has been executed as a deed and delivered on the date stated at the
beginning of this Deed. '

Legal:65919759 6/J0DE/34016.00025 15




Schedule 1
Chargors

Chargors Jurisdiction of incorporation
Chayne Real Estate Credit Luxembourg

(CRECH) Fund V Opportunistic

&S SICAY - SIF

Backhouse Land Limited England & Weles

Legal.65919762.6/J0DE/34016.00025 16
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Schedule 2 Security Agent’s and Recelver's Poweis

Schedule 2
Security Agent's and Recaiver's Powers

Coenduct of business

Compromise claims

To vompromise any claim relating ta the Charged Assets.
Borrowing and advanging -

To bDi’E‘GWEI, raise or advance money whether or not ih_pridr%ty to the Secured
Lizbilities and with or without security.

Employess

To employ solicitors, stockbrokers and others,

 Dealing with a Chargor's Assets

" Possession

To take possession df, get in, Use andfor collect any Charged Asset,

Payments

" To pay any. outgoings and payments charged on or otherwise relating. to the

Charged Assefs or thelr ownership or use,
Recelpts

To give receipts and releases for any sums recaived.

-Assumption of rights

To asslime, exercise, cancel andfor vary all or any of the powers 'and"rights.
conferrad on a Charger under any Charged Asset,

Insurance:

To effect insurarices on such terms as it thinks fit,

- Disposals

To sell or otherwise realise and deal with, and transfer title to, the Charged Assets,
ir return for such consideration as It thinks fit and whether ot not:

0 for immediate or deferred consideration;

(iiy inreturn for a single payment or instalments; and

{iiy  for consideration whelly or partly in cash, property or securities in
whatever form,

aricl in alt cases the terms of which shall bird any subsequent martgages.
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Schedule 2 @ Security Agent's and Receiver's Powers

General

powers

To o or abstain from doing all such things as it considers necessary or desirable
for perfecting, 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 or the realisation of any of the Charged Assets, whether or not in accordance
with the Facility Agreernent, including:

{)
iy

(a) .
(i) .

(b) General

executing, delivering and completing all or any deeds or other documents;

using the rmame of a Chargor in confiection with any of the purposes in this
Schedule 1 (Chargors);

commencing, carrying out and  completing. any  acts, matlers or

proceedings in relation to any Charged Asset as if It were the sole and
absolute beneficial owner of the Charged Assets; and

“cbtaining, entering inte and maintaining any bonds, covenants,

commitments, engagements, guaranteas and Indemnifies of other like
arrangernents,

Al its powers and discretions under this Deed shall be:

()

(i

exertisehle on such terms and conditions and otherwise as it may think fit;
and

as If It were the absolute and benaficial owrier,
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EXECUTION PAGES
Chargors

Executed as a deed by CHEYNE REAL
ESTATE CREDIT (CRECH) FUND v
OPPORTUNISTIC 505 SICAY - BIF
acting by:

Director/Secretary

Address: Office Suite Mo 1.36, First Floor, 1-
13, Boulevard de la Foire, L-1528.

Fa; 4352 200 23 18 07 52
Email; ¢ : LT
Attertiony The Managers

With a copy to:
Chaeyne Capital Management (UK} LLP,

Stornoway  House, 13 Cleveland  Row,
London SWIA 1DH,

Email: NG
I

Attention: Real Estate

Executed as a deed by BACKHOUSE LAND )
LIMETED acting by }
).

Directar
i the prasence of

Signature of witness:

MName:

Address:

Occupation:

Addrass for notices: /0 DAC Beachcroft
LLP, Portwall Place, Portwall Lane, Bristol,
B&51 9HS

Attr:

Theodore Backhouse {copy o Jonathan
White)
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EXECUTION PAGES

Chargors
Executed as a deed by CHEYNE REAL )
ESTATE CREDIT (CRECH) FUND V )
OPPORTUNISTIC SCS SICAV - SIF _
acting by:. Director

Director/Sacretary

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

Fax; +352 20 21 1807 52
Emall: grechb@ictico.com
Attention: The Managers

- With a copy to:

Cheyne Capital Management {UKY LLP,
Stornoway  House, 13 Cleveland - Row,
" London SW1A 1DH.

‘Executed a5 2 deed by BACKHOUSE LAND )
LIMITED acting oy T HEG DORE B AL i&’:f'}iéﬁ;%%

Divector
in the presence of

Signature of witness: -

e — DACBEACHGROFT LLP
Na.@e. :}} ST AN RN PORTWALL PLACE
Address;. | PORTWALL LANE
Occupation: Sl £ LT BRISTOL

. Address. for notéces:._C/G DAC Beachcr“ciﬁ
LLP, Portwall Place, Portwall Lane, Bristol,
BS1 OHS

BS1 6NA

Aftn:
Theodore Backhouse (copy to Jonathan
White)
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Security Agent

Executed by SOLUTUS ADVISORS
LIMITED
acting by:

Address for notices:
Solutus Advisors Limited
48 Warwick Street
London

WiB 5awW

Fax: +44 2030041789

Attr: Head of Primary Servicing

Legal.65919765.6/30DE/34016.00025
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) TRAGY BOSHELL

BIRECTOR




