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Received for filing in Electronic Format on the: 01/12/2021 XAIFWGD6

Details of Charge

Date of creation:  19/11/2021
Charge code: 1063 4305 0004
Persons entitled: METRO BANK PLC

Brief description: PURSUANT TO THE SECURITY LAW, FOR THE DURATION OF THE
SECURITY PERIOD, RIBBON HEATHROW ARIEL LIMITED HEREBY:
GRANTS TO THE BANK A FIRST PRIORITY SECURITY INTEREST
IN AND OVER ALL ITS PRESENT AND FUTURE RIGHTS, TITLE AND
INTEREST IN THE COLLATERAL PURSUANT TO THE SECURITY LAW
AS A CONTINUING SECURITY FOR THE PAYMENT, PERFORMANCE AND
DISCHARGE OF THE SECURED LIABILITIES; AGREES THAT THE BANK
WILL HAVE CONTROL OF THE COLLATERAL; AND ASSIGNS, BY WAY
OF SECURITY, TO THE BANK ALL OF THE RIBBON HEATHROW ARIEL
LIMITED'S RIGHTS, TITLE AND INTEREST, PRESENT AND FUTURE IN, TO
AND UNDER, THE RELATED RIGHTS AND PROCEEDS THEREFROM.

Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument
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Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: DMH STALLARD LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10634305

Charge code: 1063 4305 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th November 2021 and created by RIBBON HEATHROW
ARIEL LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 1st December 2021 .

Given at Companies House, Cardiff on 2nd December 2021

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

Companies House s



' EXECUTION

- RIBBON HEATHRO‘;\.I.'AR'IE'L LIMITED
{the Grantor)
and _
METRO BANK PLC.

{the Bank)

SECURITY INTEREST AGREEMENT

‘relating to shares issued by R. HEATHROW ARIEL PROPCO LIMITED .

wwnw, hatstone.com



A WHUWWW W WWW

S Moo A

¥ PPODEDDDEO®M @ NNNNNNN N S

1.
1.1
1.2
1.3
2

W N
. H

B B - Pl =

J O

-

-
=y

—y

-On@mwmin,uwm_.

N A WMNa

b ook D O O U B L) ) e
- O . .

" “TABLE OF CONTENTS

OPERATIVE PROVISIONS. ..o cen e eessssssesssssns siesseossshestossssse oo es oo 1

Definitions and interpretation.......... T TR T Tt T T r T S O SO ST teeiran 1.
ONBAFUCEION. 1o ittt e v i b e e re e m s ae e esans R R A wemrerarienan 3
Facility Document........ccocviviinivnnnenn.. invesvaniis R TTPPR T S R 5
COVENANT TO PAY ............ ieversimnaerebriases Feinevamesmsaresetshrathinbre b e ienbed vervecivens B
Covenant topay......cccvevvvnne F T S TP A O 5
CREATION OF SECURITY INTEREST....... Serrieesiesatinisinne, erisertaratse s et Civseireeiisannnes 5
GENETAL 1uuuviiine e i eieeeiereeeenee e e eenrs i retreeereiieisioeenaieeiereaer SOOI .
ALLACIIMENE ..ot eee e e ea e e e e e Crireeaeerrenraeeen 5. .
Value given .....ovviiiireiin et e O PN Cresursiersaines .0
Assignment ....ooivieeinnn Crrrrirereaes ereienis Viiteeveraneserres U L, 5
Priority................-.-...........-......‘....- ................. R Pt A rr e et a R N u e nnaanraay 3 ..-.6
Registration ........ L R veenneicB
Control of Securities.....cc.ccevuvennn, v teieniireteanrsenrann i eaien et e treiranreraanneineesibhanesD
Control of Additional SECUNTIES . .uiiviusitieinirre s cvicasiinnionsieenns N ST evnesaea 7
Transfer of HHle ... i e e re e ees v enens e R S N 7.
Transfer of Collateral to the Bank.................. TP TSN Ceeerrerrisrra ety v ?
PERFECTION OF SECURITY INTEREST .. ouioveiisvasivermnenianresses reviibesiinsiessessirasssssteesis 7
MEANS Of PEFFECTION . ... iiii ittt it s e irr e v e sesee s in e et e se s s esan e eseeseeni 7
Perfection of Security Interest by way of possessmn .................................................. 8
REPRESENTATIONS AND WARRANTIES ovvvvveonineennes Ceretriesrasnrrrnesees Veesutsasssiinenrienie .
The CoHAtral. .o i et e vt e e e e es e re e s rren e iiesieens. 8
THIS AIEEMENT vu ettt e e ee e ieneans esans Serheebrm e rararens raeen 9
Ly 1 O UUURI wenreareens L iidnerseasanateeetrrrh s .9
Times when representations M .......viieeieieeceiereseesiimneeeneseseisinansennns iiranrei L1100
UNDERTAKINGS ....ovovvinenninnnnns Cereserriesenrnnnee vereeseseranas P T I
€y SRR SO S 12
GENEral UNErTaKINGS ...iive ittt eeteestr e s e esees s ben e s e re e es st 13
PAYMENT AND VOTING RIGHTS....... eretressesstataneernneesree R creerrenrennennen 13
GENEMAL ..ottt s et e e e it e et ey it 13
Voting rights prior to the occurrence of an Event of Default .........veeevvviieverenevnsresnseon, 14
Voting rights on and after the occurrence of an Event of Default.....iv.veerenoennan, raiaraeans 14
Payment rights prior to the occurrence of an Event of Defaull.........eeeeeeneeeeesissesinoin, 14
Payment rights on and after the occurrence of an Event of Default..........cveervnvieresnnnnnn, 14
DBAlINgS et e ettt e e e arr sttt r s et 14
Further Assurance............ Nttt merateeaetrtear b a e arrnaans et reaeteeattten e raaraaas 15
EVENTS OF DEFAULT AND POWER OF ENFORCEMENT BY THE BANK <. oovvnt oo oosonns 15
EVENES O DEfaull ..cuiieiiiiisiie i et e s e e e e ee e e s e i s s e e 15

" When security enforceable ... .. i e rrreetteraraes 15
POWETS 1 iiiiivnriin sttt s en e e s aaas Ees e eer it esereer e AV Kedareetreenn 15

- Exercise of power 0f Sale ..........ciiiiieiiii e e iien e ninnn 1B
Notice of appropriation or sale of Collateral ......vvvvveevenernernniinsinnes Creeeriraanaaa veeaanie 16
Statement of ACCOUNL. ...t e s i rerene e s e s ennnnss R P T 16
DHStribULION O SUNPLUS 1ove e eee et ees restennrrenabaeaaas .. 16
Payment of sUrplUs INEE COUMt....ivuiiiet i e e e e ees s e s i e e e s e ees e, 17
Protection of Bank .......ocviuiii i et e e et Merireenrivens e 17

" No restriction on enforcement ... ..o iveenieovevinrersrnnens TS U 17
Credit for value or proceeds realised ......ivviviiviireeeeeeeeeeroreeneineens rsereansenns S 17
POWER OF ATTORNEY................. revesernatessnsiisontesnenaneiaaiites reiseerantersaaerersies w17



_Powerofattorney ............. S ieeds P U eeerredi ienrieaes e 17

W0 WO

1.
2  Exercise of power is evidence of right to exercise........c.oceevuns e e et e iaannes 18 .
3 - When power of attorney takes effect....vuviiiiiiiiniiineriieinreanes e s i e b R L
4 Ratif A ON. e e PPN 18
10, MISCELLANEOQUS.......covviranrernsnnenee ervsserrensssneibhbesierrnnsenanansane CrerreiieeivEeer i 18
10,1 Exercise of MhES, BEC. ..oiiiiiiii i e s avnrrsesaeevienenenee 18
- 10.2 . No cbiigation to fulfil Grantor's obligations, enquire, claim or collect ....., Srererretarerrern 19
10,3 CURTENCY CONVETSION L.ivitiiy it iiitiinnrntaree s renenanersssrrasssrsnenresas rerreeean emiinvesiees - 19
- 10.4 No enquiry by person dealing with Bank ......... S 19
0. S SV Rl e e e e e et e er e e et et e e 19
10,6 NO set-0ff OF dedUCLIONS .. ar v e e e s e eaeesesessanions reeressaaninenieres 19
10.7 Remedies and Waivers .o i et e et e e et ea v et s brinns e ieeea SOOI 20
- 10.8 Possession of certificates of title......coveuruieeennennnn. T Teveans w20
10,0 G AN O WV . vt iiiisisiiteier e eaerer e rnetneersintnsassssnennenseeiisannnsensnnne S vee 2000
11, PRESERVATION OF SECURITY, ETC. cevueireesrnsionsnressssioasnssnssvonsionss rirvrerrernvereesinnns 20
1T Continuing SECUNLY e vviesnseaenins . SO SR oS 20
o112 Reinstatement ... e s reaian R r e e e e r et e e e vseens 20
11.3  Specific waiver of customary law rights.................. R U wereans Viiearens 2
1.4 Grantorintent ....ooveivveiiniiiiiiiciiein sl Vemreerereeens PO O S S 21
11,5 APDIOPIALIONS 4 1vvisie e creer e rrere st sras e s s enrn s iserrnn e sinenesisiasnnenss e ras e 21
11,6 Further advances ....c.coivviviiiie e P S D SO erene 21
11,7 ADGIIONAL SECUITLY Louv it iei i v r e s s as et e er e ieeme e e re e ety osenensennsess 22
11.8 Change demands ...cocviviriiriiirniieciiiinrssiraeens S SO 22
12, SET-OFF...ovviiiiiiiiiiiiinnccreriennens cevrsasnceratasiian ceeresernas Neerraeernarariesnie S 22
13. CHANGES TO THE PARTIES .......... rE i Etersts bttt renr e nnraan reerE Rt errsests e nraranaras .22
13,1 NO ASSIGNMENE DY Granton «ouuiueiiiiiriieiiiicie ittt reensecsresrsaeensenssensseressnnennees 22
13,2 AsSIgNMENE BY BANK . ...uiieiiiiiiiirei i ee et as sttt ereeeen s ereneraesen e eanieeenrrras 22
13.3 Financing change statement...........ccoceuis et e e Eese sk tar e raaeanaaa s eareaanherraas everens 2
14. ENFORCEMENT COSTS AND INDEMNITIES ..iivuiiiiieeneiinnnaans Festribraseriaeeiacarns R .22
- 141 Indemnities for COStS and EXPENSES ...uvesivveeiierirriiereririciseneneenssnransis i riearee 22
~ 14.2  Enforcement indemnity ......ccovuuinnes e s e e e 23 0
15. RELEASE............ eereststreennaaean eesessEaseiissEsibesetanennnnnannersaere Srrertensrerreesaaanie 23
15.1 Release of Collateral ..........c.coveeeureeeeriioreeiseeeneennns rered et creerens ieenn 23
15.2 * Financing change statement........ccovvevvveereneniinns e rat s ta e i ieemeeerieeraavderreien 23
16, NOTICES.eeuvieeersinmeererennns reanttessesestrbassranRenesiaea s ibutnetrienseidtbbennnss reveerrrerenns 23
16,1 GERETAL oo it et e e e e as Cverie Wiierrveiierraarannnnes el e 23
16.2 Inwriting ..oooiiiivii s R e earistsereserrerrieeennnes e esar e teenrrerraaras 23
17, COUNTERPARTS ......cccoruennne R PP rereser e .24
- 18, JURISDICTION AND WAIVER OF IMMUNITY.............. Ciitieeseine Ceserresneeeiisnieshnrnes i 24
LT B Vg e L T TR OO SO 24
18,2 WiV Of IMIMIUIILY Lottt et re b b ir e st en s ereee e see s eannesraesennnssenseben 24
SCHEDULE 1 - SECURITIES «evreeeeceereneen Y. crerrrerarin Cheresrserinsrinstantrnrnenrie 25
SCHEDULE 2 - FORM OF NOTICE ....c.cvnrnnes S RS A Vesersasa 26
SIGNATURE PAGE ....cccvinnerieccniniiirnnsraes P P isirinsees et it et ses e reen s ves 27
SCHEDULE 3 - FORM OF ACKNOWLEDGMENT ....c..iiaiieeenisrnrssscessnsenennnersnsnsnnes revrreiiiiasie. 28
SIGNATURE PAGE.................. reerrraresseraaesetisis avees reervarsenressrassrisbrinnrreniibarasaransesers B9 |
SIGNATURE PAGE .......... ertisnresasesntettsanny S R S ceriesaserisnraeiiensn .30

vi



 THIS AGREEMENT is made on {9 Novamlaa v 2021

 BETWEEN:

o

@

RIBBON HEATHROW ARIEL LIMITED, a private company incorporated in Englahd & Wales with
registered number 10634305 and whose registered office is at Moliday Inn London Heathrow
M4 J4, Sipson Road, West Drayton, England, UB7 0JU (as Grantor); and a

. METRQ BANK PLC, a public limited company incorporated in England & Wales, with .
. registered number 06419578 and whose registered office is at One, Southampton Row, .
- London, England, WC1B 5HA (the Bank). '

'RECITALS

- (A}

€

O

(E)

11

In connection with the acquisition (Acquisitibn) of the entire issued share c’apit'a( of Ribbon -
Heathrow Ariel Limited by Metalic Limited {the Buyer) from Ribbon Acquisition Limited {the

- Seller) certain funding arrangements will be made pursuant to the terms of the Loan

Agreement {as defined below).

The Buyer has entered into a Loan Agreement between {1) the Bank (as lender) and (2) the
Buyer pursuant to which the Bank has agreed to make available to the Buyer (subject to the
terms of the Loan Agreement) certain facilities in connection with the Acquisition.

The Grantor has a subsidiary company, R. Heathrow Ariel PropCo Limited (the Company) and

~ the Grantor and the Company are each required to be a party to security documents in

connection with the Loan Agreement,

It is a condition of the Loan Agreement that the Grantor enter into this Agreement for the .

purposes of creating a first priority security interest under the Security Law over, amongst
other things, the entire issued share capital of the Company in favour of the Bank.

This Agreement includes the terms of and constitutes a “security interest agreement” in
accordance with the provisions of the Security Law.

 OPERATIVE PROVISIONS

. Definitions and interpretation

In this Agreement {including the Recitals and Schedules): .

(a) words and expressions will, except where the context otherwise requires; have the
meanings given to them in the Loan Agreement; and

© (b} the following expressions will, where the context permits, have the following - '

meanings:

Additional Securities means any other investment securities of the Company issued to, '

© transferred to or otherwise acquired by the Grantor at any time after the execution of this
" Agreement (including the Related Rights).

Business Day means a day other than a Saturday or Sunday on which banks are open for

. business in London and Jersey.

- Buyer means Metalic Limited incorporated and registered in England and Wales with . =~

registered number 08601674 whose registered office is at 112 Commercial Road, London, E1

o ANUL
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~Collateral means the Securities and the Related Rights deriving from the Securities and any .

Proceeds thereof in which the Grantor has, or after the execution of this Agreement acquires, -

_ rights.
. Companies Law means the Companies (Jersey) Law 1991.

- Company means R.HEATHROW ARIEL PROPCO LIMITED, a private par value company’
~ Incorporated in Jersey with registered number 128757 and having its registered office address o
 at 22 Grenville Street St Helier, Jersey JE4 8PX,

Court means the Royal Court of Jersey.

Event of Default means any of the events set out in Clause 8.

Finance Documents has the meaning given to it in the Loan Agreement. '

- Jersey Security Interest means the security interests granted and created pursuant to this

Agreement.

Loan Agreement means the the Key Terms, any Special Terms and the Standard Terms, each .
- as set out and defined in the loan agreement dated 26 October 2021, between the Bank and

the Buyer {as borrower).
Notice of Event of Default means a notice given in accordance with Clause 8.2(b).

Order means the Security Interests {Registration and Miscellaneous Provisions) {Jersey) Order
2013.

- Potential Event of Default has the meaning given to it in the Loan Agreement.

Proceeds means any proceeds (as defined in the Security Law) derived directly or indirectly -
from a dealing with the Securities or from a dealing with the proceeds of such Securities.

Register means the register of members of the Company.

. Related Rights means all rights of the Grantor relating to the Securities including:

(@) interest, dividends and other income (whether in cash or otherwise) paid or payéble '

in relation to any Securities;

~Ab) rights, moneys, security and other property that accrues or arises at any time '_ '

. (including by way of bonus issue, conversion, exchange, preference, repurchase,
redernption, reduction of capital, substitution or by way of option, warrant or -
" otherwise) in relation to any Securities; and

- {c) ~ rights in relation to any subscription agreement relating to any Securities.

Secured Liabilities means means all or any monies and liabilities which are for the time being N
and from time to time (and whether on or at any time after demand) due, owing or payable,

- . or expressed to be due, owing or payable, in whatsoever manner to the Bank by the Grantor,
- whether actually or contingently, solely or jointly and whether as principal or surety, -

together with Interest and Expenses and all other charges or commission which the Bank may -
charge or incur in respect of any of those matters.

Securities means the entire share capital issued by the Company identified in Schedule 1
{including the Related Rights) and any Additional Securities.

'_ Security Interest means any security interest, mortgage, charge, pledge, lien, assignment,

hypothecation or any other encumbrance or other security interest securing any obligation
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of any person or any other agreement or arrangement having a similar effect and will include

. the Jersey Security Interest.

Security Law means the Security Interests (Jersey) Law 2012, _

Security Perlod means the period beginning on the date of this Agreement and endi'ng on’

. the date on which the Bank is satisfied that all Secured Liabilities have been unconditionally R

and irrevocably paid and discharged in full and no further Secured Liabilities are capable of

. arising.
* . 5IR means the security interest register maintained pursuant to Part 8 of the Security Law.

“Transfer Form means, in respect of any Collateral or part of it, an instrument of transfer -

duly signed by or on behalf of the Grantor, with the identity of the transferee and the date

. nat completed and in a form which:

(@) complies in all respects with the constitution of that Collateral and ali the laws

applying to a transfer of the Collateral; and

(b} s sufficient to enable the Bank (or its delegate or a purchaser of the Collateral) to

acquire title to the Collateral.

Construction

In this Agreement, except where the context i‘équires otherwise, a reference to:

{a) after-acquired property, attach, control, events of default, financing exchange
statement, financing statement, further advance, investment security, perfect,
possession, proceeds, receivable, securities, security agreement, transfer, value,
and writing has the meaning given to it in the Security Law;

- {b) bankruptcy, or a person becoming bankrupt, include the occurrence of any of the

events referred to in Article 8 of the Interpretation (Jersey) Law 1954 and will include

any other state of bankruptcy, insolvency, insolvent winding up, administration,

receivership, administrative receivership, liquidation or similar status or analogous
procedure or proceedings under the laws of any jurisdiction;

" {c) a certified copy of a document is a reference to it being certified by somecne-

acceptabie to the Bank as being true, complete and up-to-date as at the date it is
- delivered;

(d)  Collateral includes a reference to all or any part or item of it and includes any after- L

acquired property;

e _the constitutional documents of an entity include its certificate(s) of incorporation

and memorandum and articles of association, and where the entity is the trustee of
a trust, the trust instrument establishing the relevant trust and, in any such case,
- any other analogous documents specified by the Bank;

_-(f) B -a delegate of any person includes a reference to any agent, attorney, employee,.

director, representative, nominee or trustee of that person (and, in the case of the

. Bank, also includes a reference to any delegate, agent, attorney or co-trustee
approved by the Bank) but does not include the Grantor or a person acting on behalf
of the Grantor};

| (8) . anact, matter or thing being in or at the discretion of the Bank or a delegate of the E

~ Bank will be construed as references to such act, matter or thing being in or at the
reasonable discretion of such person which discretion may be exercised without
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- association, government agency or other body or entity whether or not having

NUB

prefer'enc'e'tn' the interests of thé Graritor or any dther-person and without the |

. consent of the Grantor or any other person:

 to dispese means to assign, declare a trust, grant an option, lease, license, sell,

surrender, transfer, part with possession of or otherwise dispose of, whether
voluntarily or involuntarily (and disposal will be construed accordingly);

- distribution includes any distribution of income, return of capital or any other -
~ payment;

including are references to including, without limitation, and references to include .
or includes will be construed accordingly; '

a Potential Event of Default (other than an Event of Default) is continuing if it has

not been remedied or waived and an Event of Default is continuing if it has not been
waived;

a power of enforcement is a reference to a power of enforcement under this

Agreement and/or the Security Law;

to property includes any present or after-acquired property and any proceeds,
revenue or right under or derived from that property;

a right includes authority, benefit, claim, consent, discretion, interest, power, right
or remedy and a reference to rights includes having an interest in property {including
a legal or beneficial interest) and the power to grant rights in property;

a Clause, paragraph or a Schedule s a reference to a clause, paragraph or schedule
of this Agreement and form part of this Agreement and will have the same force and
effect as if they were expressly set out in the body of this Agreement:

o this Agreement or to any agreement or document referred to in this Agreement
{or te any provision thereof) includes all amendments (including any relating to

further advances) as replaced, varied, supplemented, restated or novated from time
to time;

- @ regulation or a law {or any provision of it) is a reference to it as the same may
~ have been or may be amended, modified, replaced, extended, consolidated or re-

enacted from time to time and includes any subordinate legistation made under it,
any rule, official directive, request, statute or guideline (whether or not having the

~ force of law) of any governmental or intergovernmental, intersovernmental or
- supranational body, department, agency or of any other regulatory, self-regulatory
. or other organisation or authority;

words in the singular inctude the plural and vice versa and a gender includes all

. genders;

- where a word or phrase is defined, its other grammatical forms have a corresponding
meaning;

the grantor is the Grantor, the secured party is the Bank and this Agreement is a
- security agreement for the purposes of the Security Law;

a persen includes any individual, partnership, corporation, unincorporated

separate legal personality (including such person acting in its capacity as partner, .

. trustee or nominee or in any other capacity whatsoever};

the Bank include its successors, assignors and transferees and where references are _

made to the Bank holding title to or having possession or control of the Collateral, -

4
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2.1 . Covenant to pay
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32

33

3.4

Vi

such references will include'any person holding title to or having poﬁséséi'on or control
of the Collateral for or on behalf of the Bank (or its delegate) whether as trustee or
in scme other capacity; and

L w) winding up means the winding up, dissolution or striking-off a register of a person or

.- an equivalent or analogous procedure under the law of any jurisdiction (and wound-
. up will be construed accordingly).

- Facility Document

This Agreement is a Finance Document as defined in the Loan Agreement.

" COVENANT TGO PAY

* The Grantor will pay to the Bank the Secured Liabilities immediately on demand as and when -
- the same are expressed to be due for payment in accordance with their respective terms,

 CREATION OF SECURITY INTEREST

General

“(a) Pursuant to the Securit’y'Law,' for the duration of 'the' Sécu‘rity Peﬁod', the Grantor

hereby:

{i) grants to the Bank a first priority security interest in and over all its present
and future rights, title and interest in the Collateral pursuant to the Security
Law as a continuing security for the payment, performance and discharge of
the Secured Liabilities;

{ii) L agrees that the Bank will have control of the Collateral; and
(iii) = ' assigns, by way of security, to the Bank ail of the Grantor's rghts, title and

_interest, present and future in, to and under, the Related Rights and
. proceeds therefrom.

-Attachment - .

The Grantor agrees that the Jersey Security Interest will attach to the Collateral in which

" the Grantor:
- (a) has rights when it executes this Agreement; and

“{b}) acquires rights after this Agreement is executed, without the need for ény specific

appropriation of the property,

when it executes this Agreement or when it acquires those rights respectively.

"~ Value given

The Grantor acknowledges that value has been given in respect of this Agreement. - |

Assignment

The Jersey Security Interest in é'ny pl"eseht'and'fu'ture receivables will take effect as an
assignment to the Bank with a right to re-assignment at the end of the Security Period,
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(a)

. {b)

3.6

3.7

v

©

()

o)
- (c)

(d)

Priority .

- The Jersey Security lnterest:'

secures the irrevocable and unconditional payment and satisfaction in full of the -

. Secured Liabilities;

constitutes a first ranking Security Interest in the Collateral; and

has the same priority in relation to all Secured Liabilities (ihclUding.fu'rthef

- advances),

. Registration

Subject to clause 3.6(d), the Bank {acting reasonably) or its representative or agent .-
may in its sole discretion (but will not be obliged to) at any time:

(i register the Jersey Security Interest created by this Agreement under the

Security Law by registration of a financing statement for any period .
+ . determined by the Bank without any consent of the Grantor; and

(i) register a financing change statement under the Security Law in respect of - .

any change to the details in the financing statement {including, without
.. limitation, any amendment, rerewal or discharge of the financing statement) -
. for any period determined by the Bank.

The Grantor will, promptly following written request from the Bank, deliver to the
Bank such information and/or certified copy documents as the Bank may reasonably

- require for the purposes of the registration contemplated by this clause including,
* without limitation, a certified copy of the constitutional documents of the Grantor.

The Grantor hereby consents to the registration contemplated by this clause and
waives its right to receive a copy of any verification statement in respect of such
registration.

- The Grantor confirms that it is not the trustee of a trust granting a security interest '
" over trust property under this Agreement, '

Control of Securities

. The Grantor hereby undertakes to the Bank that, within 4 Business Days of the execution of .

this Agreement it will deliver to the Bank {or as it may direct):

. (a)

(b

(©

all original certificates of title in respect of all Securities;
a certified copy of:

{i) the constitutional documents of the Company;

(i} any regulatery authorisation issued in respect of the Securities; and - -

(i) the Register, noting the Bank’s security interest created pursuant to this
Agreement;

: execute and deliver to the Bank (or as it may direct) duly executed Transfer Forms -

{left undated and with the transferee left blank) in respect of the Securities.
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" Control of Additional Securities

The Granter undertakes to the Bank, so that the same will be continuing u'ndértakings
throughout the Security Period, that if any Additional Securities are issued to, transferred to
or otherwise acquired by the Grantor, it will immediately upon acquiring such Additional

(a)

(b}

- Securities:

deliver, or procure delivery, to the Bank (or as it may direct):

(i} all original certificates of title in respect of such Additional Securities; -

- (ii} - acertified copy of:

(1) the constitutional documents of the Company;.

{2) - any regulatory authorisation issued in respect of the Additional
Securities; and

T3y the Register, noting the Bank's security interest aver such Additional .~

Securities created pursuant to this Agreement; and

exétufe and deliver, or procure the execution and delivery, to the Bank (or as it may
direct) duly executed Transfer Forms (left undated and with the transferee left

_ blank) in respect of such Additional Securities.

Transfer of title

* The Grantor undertakes to the Bank that, immediately upon Written request from the Bank,

following the occurrence of an Event of Default which s continuing, it will:

(a)
(b)

assign, transfer and/or otherwise make over to the Bank title to the Securities; and

execute and deliver to the Company a notice materially in the form set out in
Schedule 2 of this Agreement in respect of the Securities and will procure that the
Company executes and delivers to the Bank an acknowledgment materially in the
form set out in Schedule 3 of this Agreement.

Transfer of Collateral to the Bank

(a}

(b)

The Bank may at any time while an Event of Default is Cbntinuing and without
exercising the power of enforcement:

(i) complete, date and deliver any Transfer Form; and

- (i) become (or cause its nominee(s) or transferee(s) to beto'me') the registéred :

holder of any Collateral;

Ay obligation on the Grantor to deliver documents to the Bank under this Clause 3

is an obligation to deliver them to the Bank or as it may direct; and

- The Grantor authorises the Bank to complete, date and deliver any document, notice,
- natice of assignment or Transfer Form delivered by the Grantor to the Bank under

this Clause 3.

'PERFECTION OF SECURITY INTEREST

Means of perfection



Each of the parties agrees for the purposes of the Security Law that the Security Interest wilt
" be perfected by:
"~ (a) the Bank having control of the Securities; and/or
(b}  at the option of the Bank, by the registration of a financin'g statement in accordance .
. with the Security Law with the consent of the Grantor that will not be unreasonably
" withheld.
4.2  Perfection of Security Interest by way of possession
- Without prejudice to the creation of Security Interests in the Collateral pursuant to Clause
3 of this Agreement, the Bank (or its delegate) will have possession of all certificates of title

. to the (ollateral to the intent that the Bank (but not a delegate) will pursuant to this
~ Agreement have a security interest under the Security Law in the Collateral.

5 _REPRESENTATIONS AND WARRANTIES
5.1 - The Collateral
The Grantor makes the representations ahd warran’tiés' set out in this Clausé 5 to the Bank, _ '

(a) Validly authorised and issued: The Securities have been validly issued, are fully paid '

and not subject to any option to purchase, pre-emption or similar rights and .

. constitute the entire issued share capital of the Company and the certificates of title
representing them as delivered to the Bank pursuant to this Agreement are the oniy
certificates of title in respect thereof;

' (b) - Ownership: it is the sole registered holder of the Securities listed against its name
in Schedule 1 of this Agreement and holds legal title to such Securities as trustee;

' {c) : No other security, rights nor any attachment:

i) The Collateral is not subject to any options, warranties, pre-emption or
similar rights and is free from any Security interests, registrations of any

. security interests over the Collateral under the Security Law and rights of

- set-off other than those created under this Agreement in favour of the Bank;

(i) " The Grantor is not aware of any person {except for the Bank pursuant to the
- Security Interests and Finance Documents) claiming or threatening to claim
any interests or rights of lien, set-off, netting, option, cross-claim or
counter-claim in respect of the Collateral and the Grantor is not aware of
any circumstances which could or might give rise to any such claim or threat;

and

{iii)  This Agreement create a first priority security interest in the Collateral under
' - the Security Law in favour of the Bank, which has attached and is perfected
under the Security Law;

Cqd) Possessinn of Certificates of Title: The certificates of title to the Collateral required
- to be delivered pursuant to Clauses 3.7 and 3.8 will when so delivered be the:

(i) onty certificates of title to the Collateral; and
(i) - certificates of title in relation to all Collateral; .

) ~ No restrictions on transfer of the Collateral: There is no restriction applicable to

the Collateral or any part of it which may prohibit the transfer of title to the .

| . Collateral or any part of it and without prejudice to the foregoing:

vi
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" 5.3

Vi

{f)
@

 (a)

{c)

(d)

(e}

®

(iy . there i.?.'no right of power inclu'ding in thé'cdhstitht’idnal'docurhents'of the -
- Company which if exercised {or not exercised) may interfere with ar impede
_any transfer of title to the Collateral or any part of it;

(if) there are no conditions attaching to any consents issued to the Company or
in respect of the Collateral or any part of it and there are no resolutions, -
agreements or arrangements which could restrict a transfer of the Collateral

~or any part of it (for the purposes of creating or enforcing the Security
Interests created hereunder);

'Ranking: Subject to the Legal Reservations and Perfection Requirements, the Jersey

Security Interest has or will have first ranking priority and is not subject to any prior .
ranking or pari passu ranking Security Interest; and :

Extent: The Securities and Additional Securities (if any) together comprise all the
issued securities in the Company.

This Agreement

Creation; This Agreement creates the Security Interests it purports to create and |

such security interests will be recognised as first ranking rights of security in the . '

Collateral by way of security for the Secured Liabilities and will not be liable to be

- avoided or otherwise set aside on a bankruptcy of the Grantor or otherwise;

' Legal validity: Subject to the Legal Reservations and Perfection Requirements, this

Agreement constitutes valid, tegal and binding obligations of the Grantor and is
enforceable in accordance with its terms;

- No defauit: No Event of Default and, on the date of this Agreement, no Potential
Event of Default is continuing or likely to result from the entry into, the performance
- of, or any transaction contemplated by, this Agreement; '

Non-conflict: The entry into and performance by the Grantor of, and the transactions |
contemplated by, this Agreement and the grarting of the Jersey Security interest do -
not and will not conflict with:

4] any law or regulation, or judicial or official order, applicable to it;

{ii) its constitutional documents; or

(i) any agreement or instrument binding upon it or any of its assets or constitute
a default or termination event (however described) under any such

.. agreement or instrument to the extent that such default or termination event
.. would have a Material Adverse Effect;

- Governing law and enforcement: Subject to the Legal Reservations, the choice of

governing law of this Agreement and any judgment obtained in relation to this

o Agreement, will, subject to the Legal Reservations, be recognised and enforced in

the Relevant Jurisdiction of the Grantor; and

Deduction of Tax: The Grantor will not be required to make any deduction for or on

.- account of Tax from any payment it may make under this Agreement to the Bank.

" The Grantor

‘The Grantor hereby represents and warrants to the Bank that:
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(@) -
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Status: it is a pﬁvaté company, duly ih'corp'oréted and validly existing under the law
of its jurisdiction of incorporation;

Power: it has the power to enter into, perform and deliver, and has taken all .
necessary action to authorise its entry inte, performance and delivery of this -

' ~ Agreement and the transactions contemplated by this Agreement;

o

@

(e)

@

Bankruptcy: it has not been declared bankrupt or suffered or instituted similar
proceedings, nor has it committed any act indicative of insolvency under the laws of
any jurisdiction or had any judgment made against it in any court of law or
arbitration, and no one has threatened or commenced bankruptcy proceedings
against it;

Power of attorney: it has not granted any power of attorney in respect of the

. exercise of any rights or powers in connection with the Securities, other than to the

Bank:

- Change of name: it:

(i) has disclosed in writing its current full name and all of his previous full names
(if any) to the Bank and all such names are correctly spelt as they appear in
the constitutional documents; and :

{ii)  is not, at the date of this Agreement, in the process of changing its name;

- Trust: it is not the trustee(s) of a trust granting a security interest over trust property

under this Agreement;

~ No proceedings pending or threatened: No litigation, arbitration or administrative

proceedings or investigations of, or before, any court, arbitral body or agency which
if adversely determined would reasonably be expected to have a Material Adverse

+ . Effect have {so far as it is aware) been started or threatened against the Grantor;

(hy

Ne breach of laws: The Grantor has not been in breach of any law or regulation '

" which breach has or is likely to have a Material Adverse Effect:

@iy -

Environmental {aws: No Environmental Claim has been commenced or, so far as it is
aware, is threatened against the Grantor, where that claim would reasonably be
expected, if adversely determined, to have a Material Adverse Effect; '

" No filing or stamp taxes:

~ Under Jersey law it is not necessary that this Agreement be filed, recorded or =

. notarial or similar Taxes or fees be paid on or in relation to the Finance Documents -

enrolled with any court or other authority in Jersey or that any stamp, registration,

or the fransactions contemplated by the Finance Documents except submitting an -
on-line financing statement in relation to this Agreement on the SIR and payment of

~ associated fees which will be made and paid on or before the date of this Agreement;

Mo misleading information:
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(i Tothe best of its knowledge and belief (having made due and careful

. enquiry), all written factual information provided by the Grantor for the .

purposes of the Reports or otherwise in connection with this Agreement was
true and accurate in all material respects as at the date it was provided or
. as at any date at which it is expressed to be given;

{ii) '. Any expressions of opinion or intention provided by or on behalf of the -
Grantor for the purposes of the information referred to in clause 5.3(k){i)
were made after careful consideration and were fair and based on reasonable
grounds;

(i) To the best of its knowledge and belief (having made due and careful
-+ enquiry}, no event or circumstance has occurred or arisen and no information - .
~ has been omitted for the purposes of the information referred to in clause

5.3{k)(i} and no information has been given or withheld that results in the

information, opinions, intentions, forecasts or projections contained in the
information referred to in clause 5.3(k){i) being untrue or misleading in any
material respect;

)y - 'Ta'xation: The Grantor is not overdue in the filing of any Tax returns or overdue in
the payment of any amount in respect of Tax unless:

AD such payment is being contested in good faith; adequate reserves are being
maintained for those Taxes and such payment can be lawfully withheld and
failure to pay those Taxes does not have or is not reasonably likely to have a
Material Adverse Effect; and

i)  noclaims or investigations are being, or 5o far as it Is aware are likely to be,
- made or conducted against the Grantor with respect to Taxes such that a -
liability of, or claim against the Grantor is likely to arise;

(m)y Notification of default:

' {i} The Grantor will notify the Bank of any Potential Event of Default {and the
steps, if any, being taken to remedy it) promptly upon becoming aware of its -
GCCUrrence,

(i) - Promptly upon a request by the Bank, the Grantor shall supply to the Banka
certificate signed by two of its directors certifying that no Potential Event of
Default is continuing (or if a Potential Event of Default is continuing,
. specifying the Potential Event of Default and the steps, if any, being taken
- to remedy it).

‘Times when representations made

- (a) The Grantor makes each representation in this Clause 5 on the date of this Agreement

and shall be deemed to be repeated on each Payment Date and each Drawdown Date,
in each case with reference to the facts and circumstances then subsisting as if made
~ at each such time. :

(b) . Each representation or warranty deemed to be made after the date of this Agreement
- will be deemed te be made by reference to the facts and circumstances existing at -
" the date the representation or warranty is deemed to be made,

UNDERTAKINGS
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Grantor .

- {a)

)

(c}

oy

' (.e') .

(g)

h

W
- any, being taken to remedy it) immediately upon becoming aware of its occurrence;

" The Grantor undertakes to the Bank that:

Ownership: subject only to the Jersey Security Inte‘fest, it will remain the sole legal

.. owner of all the Collateral;

Calls and other obligations: it will pay all calls or other payments to be made or

becoming due (but in any event, on or before their due date) and immediately

discharge any lien which may arise in respect of the Collaterai or any part of it and

. will remain liable to observe and perform all other obligations in respect of the = -
- Collateral or any part of it;

Negative pledge: it will not (or will not agree to);

(i) create or permit to subsist any Security over; nor -

(i) - sell, assign, factor, discount, transfer, lease, release, terminate or otherwise

dispose of any of; nor

- {iii} - permit any variation, waiver or termination of the rights attaching to the -

whole or any part of,

“of the Collateral under the Security Law (other than registration of the Jersey

Security Interest in favour of the Bank or unless permitted under the Loan

- Agreement;

Disposals and dealings: it will not enter intc a single transaction or a series of

- transactions {whether related or not) and whether voluntary or involuntary for any

Disposal of all or any part of the Collateral other than the Security interests applying
to or affecting the Collateral, without the prior written consent of the Bank {not to

e unreasonably withheld or delayed) other than in the crdinary course of trading
_ and if permitted under & Security Document other than as expressly permitted under

the terms of the Finance Documents or with the prior written consent of the Bank;

Loss: it will not negotiate, waive or settle any claim for loss, damage or other '
.. compensation affecting the Collateral or any part thereof; e

(fy  Security Interests: it will not do or cause or permit to be done {or omit to do or omit

to cause or permit to be done), except where expressly permitted by the terms of
the Finance Documents or otherwise permitted in writing by the Bank, anything which
may adversely affect:

L (i) the Collateral or the Security Interest created hereunder, or the value of any

of them; or

(i) - the rights or interests of the Bank hereunder including the ability of the Bank |

to exercise its rights and remedies hereunder and to preserve or enforce the .
Security Interests created hereunder;

: Certificates of Title: it will issue certificates of title to all Collateral, together with -

undated and signed stock transfer forms acceptable to the Bank, to hold pursuant to
this Agreement;

Information: it will disclose to the Bank such information relating to the Collateral '

as the Bank may require;

Event of Default: it will notify the Bank of any Event of Default (and the steps, if .

12
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k)

- it under or pursuant to the rights of the Bank under this Agreement or the Security

: ..(m}_..

Collateral: it will do 'evei"ything in his pbwer to prevent any peréoh other than the
Bank from being entitled to claim any right over the Collateral or any part thereof;

Change of name:

(i) it has given written notice to the Bank or its registered number and its -

current full name correctly spelt as it appears in the Grantor’s current
constitutional documents and it is not, at the date of this Agreement, in the
- . process of changing its name;

(i} - if it proposes to change its name it will give written notice to the Bank (along'

. with the correct spelling of the proposed new name) at least 5 Business Days

- before such change takes effect and a certified copy of the constitutional

documents stating the Grantor’s new name as soon as practicable after they
are issued;

Receipts: if the Bank or any delegate of the Bank sells the Collateral or any part of :

Law, the Grantor will, at the request and on the direction of the Bank, deliver a valid

- receipt for the proceeds of sate of such Collateral to any person specified by the
Bank; and

Notify: it will notify the Bank of any registration of a security interest in respect of

the Collateral under the Security Law {(other than registration of the Jersey Security o

interest in favour of the Bank) or other interest of a third party in the Collateral
immediately upon becoming aware of its occurrence.

~ General undertakings

The undertakings in this Clause 6 remain in force from the date of this Agreement for so long
as any amount is outstanding under the Finance Documents or any Facility is still available to
the Company.

PAYMENT AND VOTING RIGHTS

General

(a)

| (b). |

At any time when any Collaterat is registered in the name of the Bank {or its delegafe)
the Bank is not obliged:

(i) to ensure that any interest, dividends, distribution or any payments in '

respect of such Collateral are duly and promptly paid or received by it {or its -
delegate); or

(i) toexercise, or procure the exercise of, any voting rights granted to it under '
© this Clause 7,

and is not liable to the Grantor or any other person for any such exercise or failure:
to exercise such rights. '

- If any issuer of securities would, but for Article 2A(7) of the Companies Law, be

regarded as a subsidiary of the Bank, rights attached to shares of the Company held

- by way of security under this Agreement will, apart from the right to exercise them

for the purpose of preserving the value of such shares or of realising the security, be
exercisable;

(i) only in accordance with the Grantor's instructions; or
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(i) " where such shares are held in connection with the granting of loans as part
. of normal business activities, only in the Grantor's interests.

{c) The Bank may give notice in writing to the Grantor that Clause 7.1(b)} will cease to S '

have effect for any period specified in such notice,

'_ ~ Voting rights prier to the occurrence of an Event of Default

o (a) Notwithstanding the provisions of Clause 3, until an Event of Default which is -

continuing occurs, the Grantor may exercise all voting and other rights and powers

in respect of the Collateral and, where the title to the Securities has been assigned, .. -

transferred or otherwise made over to the Bank, the Bank will, at the request, cost
and expense of the Grantor, execute such forms of proxy as are reasonably required

to allow the Grantor to exercise such rights), provided that the Grantor will not,

except with the prior written consent of the Bank, take or permit any action pursuant
- to such authorisation:

-~ (i) which is inconsistent with any Finance Document or which may be prejudicial -
to the rights and interests of the Bank;

(i) that does not comply with the Finance Documents; _
(i) to amend the constitutional documents of the Company;

(b) © that will have a material adverse effect on the value of the Collateral or any security
" created under this Agreement.

Yoting rights on and after the occurrence of an Event of Default

At any time on and after the occurrence of an Event of Default which is continuing: :

(a) the Bank may (in its sole discretion) directly or indirectly (by instructing the Grantor
- to do so) exercise, refrain from exercising or disclaim any right to exercise any voting
or other rights and powers attaching to the Collateral;

{b) . the Grantor will not be authorised to, and will not, give instructions or exercise any

voting and other rights and powers in respect of the Collateral; and

(c) - subject to Clause 3.10, the Grantor will comply with any direction given by the Bank _
© - in relation to the exercise of voting or other rights and powers hereby irrevocably
appoints the Bank to be his proxy for these purposes and authorises the Bank to

complete, execute and deliver on his behalf any proxy forms that the Bank may '

require,

Payment rights prior to the occurrence of an Event of Default

- Until an Event of Default which is continuing occurs, the Grantor may receive and retain all
interest, dividends, distributions and other income arising in respect of the Collateral. '

Payment rights on and after the occurrence of an Event of Default

.  On and after the occurrence of an Event of Default which is continuing, the Grantor will'pay

all interest, dividends, distributions and other income arising in respect of from the Collateral B
as directed by the Bank and, pending delivery, will hold such interest and dividends on trust

- for the Bank.

. Dealings

14
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For the purposes of Article 24 of the Security Law, the Bank does not authorise the Grantor _

or any other persen to deal with the Securities and any such dealing is prohibited, except as
expressly provided in this Agreement,

Further Assurance

The Grantor will, at the expense and cost of the Grantor, promptly take all such actions,

including executing all such documents, notices and instructions in such form as the Bank

may reasonably require;
{a) to create, perfect, protect and (if necessary) maintain the Security interests created
or intended to be created over any assets under this Agreement or for the exercise

of any rights, powers and remedies of the Bank provided by or under this Agreement
or by law;

(b) to confer on the Bank security interests in or over the Jersey Security Interests;
and/or

(c) to facilitate the realisation of the assets which are, or are intended to be, the subject
of the Security interests.

EVENTS OF DEFAULT AND POWER OF ENFORCEMENT BY THE BANK

Events of Default

There will be an Event of Default upon the occurrence of any Event of Default (as defined in
the Loan Agreement).

When security enforceable

The power of enforcement in respect of the Jersey Security Interest becomes exercisable
when:

{a) an Event of Default is continuing at the time notice is served under paragraph {b);
and

(b) the Bank has served on the Grantor written notice specifying the Event of Default.
Powers

Subject to Clause 8.5, the Bank may exercise any power of enforcement set out in Article 43
of the Security Law in relation to all or any part or item of Collateral as many times as the
Bank thinks fit.

Exercise of power of sale

The Bank may exercise the power of sale in any way and on such terms as it thinks fit
including, but not limited to;

{a) by auction, public tender, private sale or another method;

{b) for cash or other valuable consideration;

s
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' '(ﬁ) - . that payment of all or part of the purchase pﬁce is deferred or is paid in instalments

. spread over any pericd (with or without security);
(d) in one lot or in parcels;
(e} whether or not in conjunction with the sale of other property;
{f) with or without special provisions as to title; or

(g) by sale to the Bank or any subsidiary of the Bank or any subsidiary of any holding
body of the Bank,

Motice of appropriation or sale of Collaterat

- Provided that a Notice of Event of Default has been served, the Bank may exercise its power

of appropriation or sale of any Collateral in accordance with Article 44 of the Security Law:

{a) not less than 14 days after the Bank gives written notice of appropriation or sale of
that Coliateral on:

{i) any person who, 21 days before the appropriation or sale, has a registered
Security Interest in the Collateral; and

(i) any person (other than the Grantor) who has an interest in that Collateral
and has, not less than 21 days before the appropriation or sale, given the
Bank notice of that inferest,

and where no person is entitled to receive such notice, the Bank may
appropriate or sell the Collateral immediately; or

(b} immediately on or after service of a Notice of Event of Default if:

{i) no one is entitled to receive notice of appropriation or sale of that Collateral
under paragraph {a) or if the Bank and another person entitled to such notice
has wailved that right in writing;

{ii) the Collateral is a quoted investment security;

{iii) the Bank believes on reasonable grounds that the Collateral to be sold will
decline substantially in value if it i5 not disposed of within 14 days after the

relevant Event of Default; or

{iv) for any other reason, the Court orders, on an ex parte application that a
notice of sale need not be given.

Statement of account

- Within 14 days after the day on which any Collateral is appropriated or sold by the Bank, the

Bank will give a written statement of account to the Grantor and any other person entitled
to receive it, such statement to be prepared in accordance with Article 48 of the Security
Law,

Distribution of surplus

© {a) Any proceeds of sale of the Collateral or the value of any Collateral which has been '

appropriated after the power of enforcement has become exercisable will be applied
by the Bank in the following order:

g
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(i} in paying or providing for all costs and expenses incurred in, and incidental
to, exercise of the power of enforcement by the Banl; '

. (ii)' o inor towards payment and discharge of the Secured Liabilities in such order
as the Bank may in its discretion determine; and :

{if) i paying any surplus to the Grantor or any other person entitled to it under
Article 49 of the Security Law or into the Royal Court of Jersey; and

(b)  Paragraph (a) is subject to the payment of any claim having priority over the Jersey
Security Interest.

Payment of surplus into Court

The Bank may, if it thinks fit, pay any surplus referred to in Clause 8.7 into the Court in
accordance with Article 50 of the Security Law.

Protection of Bank

To the extent permitted by law, neither the Bank nor any delegate will be liable for any:

{a) conduct, delay, negligence or breach of duty in the exercise or non-exercise of any
right or the performance of any obligation or duty under this Agreement in respect
of the Collateral or provided by law; or

(b loss that results from anything referred to in Clause 8.7{a)(i).

- To the extent permitted by law, in the exercise or non-exercise of the power of enforcement

or any other rights under this Agreement, the Bank will not become liable to pay or discharge
the liabilities or obligations of the Grantor in relation to any Collateral (for which the Grantor
will remain liable).

Mo restriction on enforcement

* The Bank is not obliged to marshal, enforce, apply, appropriate, recover or exercise any

security, guarantee or other right held by it, or any moneys or property that it holds or is
entitled to receive, before the power of enfarcement is exercised.

Credit for value or proceeds realised

The Bank i3 accountable {and the Grantor is entitled to be credited) only for actual value or
proceeds realised by the Bank arising from the appropriation, sale or other realisation of any
Collateral by the Bank.

POWER OF ATTORKEY

Power of attorney

17
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10.1

o

(é)' As secﬁrity for the: pe'rf'orm'ance' of its obligations under - this Agreement, in

- accordance with Article 5{(2)}{a) of the Powers of Attorney {Jersey) Law, 1995 (the

Powers of Attorney Law), the Grantor hereby irrevocably and severally appoints the -

Bank and its delegates to be its attorney.

'(b) . The attorney may, in the name of the Grantor and on its behalf and at its expense,

take any action which the Grantor is obliged to take under this Agresment but has - '

not taken following notification of its failure or which the Bank or delegate may in
their absolute discretion consider appropriate in connection with the exercise of any

. of their rights, powers, authorities or discretions under or otherwise for the purposes
of this Agreement;

(©) The Grantor ratifies and confirms any action proper and lawful taken by any attorney
under this Clause. The Grantor agrees to indemnify the attorney against all actions,

- claims, demands and proceedings taken or made against it and all costs, damages,
expenses, liabilities and losses incurred by the attomey as a result of or in connection

with anything lawfully done by it under or in connection with this power of attorney.

" Exercise of power is evidence of right to exercise

The exercise of any power granted by this Clause 9 will be conclusive evidence of the right
to exercise such power.

When power of attorney takes effect

The power of attorney granted by this Clause 9 will take effect upon this Agreement being
duly executed by or on behalf of the Grantor.

Ratification

The Grantor hereby ratifies and confirms any action proper and lawful taken by any attorney
under this Clause 9. The Grantor agrees to indemnify the attorney against all actions, claims,
demands and proceedings taken or made against it and all costs, damages, expenses,
liabilities and losses incurred by the attorney as a result of or in connection with anything
lawfully done by it under or in connection with this power of attorney.

MISCELLANECUS

Exercise of rights, etc,

Every right, benefit, power, discretion, authority and remedy given to or vested in the Bank
by or pursuant to this Agreement will be:

(a) in addition to and not a iimitation of any and every other right, benefit, power,
discretion, authority and remedy given to or vested in the Bank by or pursuant to this
Agreement or any other decument; and

(b) exercisable from time to time and at any time and in any circumstances and without
waiving or releasing any other right, benefit, power, discretion, authority or remedy
and as often as the Bank may in its discretion deem expedient, and the Bank will
without prejudice to its other rights and powers under this Agreement be entitled
{but not bound) at any time and as often as may be necessary to take any such action

~ as it may in its discretion think for the purpose of protecting the Security Interests.
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_ No obligation to fulfil Grantor’s obligations, enquire, claim or collect

~ The Bank is not obliged to fulfil any obligation of the Grantor or to make any payment in
. respect of the Collateral or any part of it, or to make any enquiry as to the nature or
- sufficiency of any payment received by the Bank or the Grantor in respect of the Collateral,

or to present or file any claim or take any other action to collect or enforce the payment of

any amount in respect of the Collateral to which the Bank or the Grantor may be entitled N
* under the Agreement or otherwise.

Currency conversion

Sterling is the currency of account and payment for each and every sum at any time due from
the Grantor under this Agreement,

No enguiry by person dealing with Bank

No person (including a purchaser) dealing with the Bank or a nominee of the Bank will be
concerned to enquire (whether upen the exercise of any power granted or otherwise):

(a} whether or not an Event of Default is continuing;
{b) whether the Secured Liabilities have become due or payable;

{c) whether any power which any of them is purporting te exercise has become
exercisable;

(d) as to the propriety or regularity of any action of any of them; or
{e} how any money paid to the Bank is to be applied.
Severability

If at any time one or more provisions of this Agreement becomes invalid, illegal or
unenforceable in under the laws of any jurisdiction, that will not affect;

(a) the validity or enforceability in that jurisdiction of any other provision of this
Agreement; or

{b) the validity or enforceability in other jurisdictions of that or any other provision of
this Agreement.

MNo set-off or deductions

(a) The Grantor shall ensure that all payments to be made by it under this Agreement
will be made without any set-off, counterclaim or other deductions.

(b) The Grantor shall ensure that all payments to be made by it to the Bank shall be .
made without deduction for or on account of, and free from, any present or future
Tax imposed unless the Grantor is compelled to make any such deduction or
withholding by law.

(c) - The Grantor shall furnish the Bank with the original or a certified copy of any receipt
evidencing payment of Taxes withheld or deducted by the Grantor in respect of any
payment to the Bank.

A{d) - The Grantor shall, promptly upon becoming aware, inform the Bank in writing of any

deduction or withholding reguired by law te be made by it from a payment under this
- Agreement.
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10.8

10.9

11.

11.2

V1

Remedies and waivers

- No failure by the Bank to 'e'xercis'e, or any delay by the Bank in exercising, any right or remedy o
* this Agreement shall operate as a waiver thereof, nor shall any singie or partial exercise of

any right or remedy prevent any further or other exercise thereof or the exercise of any other
right or remedy. The rights and remedies herein provided are cumulative and not exclusive
of any rights or remedies by law and may be waived only in writing and specifically.

Possession of certificates of title

- if the Bank (or its delegate) takes possession of any certificates of title before the execution

of this Agreement, such possession will be deemed to be pursuant to this Agreement.
Grantor waivers

The Grantor irrevocably and unconditionally waives his right to:

(a) receive notice of appropriation or sale of any Collateral; and

(b} reinstate this Agreement under Article 54 (Entitled persons may redeem collateral;
grantor may reinstate agreement) of the Security Law.

PRESERVATION OF SECURITY, ETC.

Continuing security

Subject to Clause 15, the Jersey Security Interest created by this Agreement is continuing
security for the payment and discharge of the Secured Liabilities. The provisions of this
Agreement will apply at all times:

fa) regardless of the date on which any of the Secured Liabilities was incurred;
{b) notwithstanding any intermediate payment or discharge; and

(<) in respect of the full amount of the Secured Liabilities at the relevant time even if
the amount of the Secured Liabilities had previously been less than that amount or -
had been nil at any time,

Reinstatement

{a} if, at any time, there has been a release, settlement or discharge of the Grantor’s
obligations under this Agreement and, as a consequence of any bankruptcy,
insolvency, liguidation or for any other reason:

(i} any payment made to any person in respect of any of the Secured Liabilities
is required to be repaid; and/or

{ii) any Security (or other right} held by the Bank in respect of any of the Secured
Liabilities (whether under this Agreement or otherwise} is declared void, is
set aside or is otherwise affected,

- then the Grantor's obligations under this Agreement will continue in effect as if there

~ had been no such release, settiement or discharge and as if the relevant payment
had not been made and/or {as applicable) the relevant obligation or Security

. Interests (or other right) had not been so affected; and accordingly (but without
~limiting the Bank's other rights under this Agreement) the Bank will be entitled to
recover from the Grantor the value which the Bank has placed upon such Security (or
other right) or the amount of any such payment as if such release, settlement or
discharge had not occurred.
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11.4

11.5

11.6

Eel

- (b)  This Clause 11.2 will continue to apply after this Agreement has been released.

Specific waiver of customary law rights

Without prejudice to the generality of any waiver granted in the Finance Documents at any
time, to the extent permitted by law, the Grantor irrevocably and unconditionally waives
any right it may have (by virtue of the droit de discussion, the droit de division or otherwise)
of first reguiring that:

 (a) the Bank:

{i) commence proceedings against any person or its property;
(ii) claim payment from any person;

{iti) make or file any claim or proof in a bankruptcy or dissolution of any person;
or

{iv) enforce any other right or security,

before bringing a claim against the Grantor under this Agreement or any other
Finance Document; and

{b) any liability under this Agreement or any other Finance Document be divided or
apportioned with any other person or reduced in any manner.

Grantor intent

The Grantor expressly confirms that it intends that the Jersey Security interest created by
this Agreement will extend from time to time to any (however fundamental) variation,
increase, extension or addition of or to any of the Finance Documents and/or any facility or
amount made available under any of the Finance Documents for the purposes of or in
connection with any of the following: acquisitions of any nature; increasing working capital;
enabling distributions to be made; carrying out restructurings; refinancing existing facilities;
refinancing any other indebtedness; making facilities available to new person; any other
variation or extension of the purposes for which any facility or amount might be made
available from time te time; and any fees, costs and/or expenses associated with any of the
foregoing.

Appropriations

Any appropriation by the Bank under this Agreement will override any appropriation by the
Grantor.

Further advances

. The Jersey Security interest and the Secured Liabilities will extend to and include:

{a) unlimited further advances made to the Grantor by the Bank (whether-or-not made
under any Finance Document and whether-or-not they are in the confemplation of
the Grantor or the Bank when this Agreement is executed); and

{(b) . all liabilities and obtligations pursuant to any Finance Document notwithstanding any
assignment, transfer or amendment thereof.

= :21.. :
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13.2

13.3

14,

14.1

Wi

- Additional security

The Jersey Security Interests created by this Agreement are ii addition to and are not in any
way prejudiced by any other guarantee or security now or subseqguently held by the Bank.

Change demands
The Grantor must not, during the Security Period, serve a demand under Article 75 (Demand .~

for registration of financing change statement) of the Security Law for the discharge of any .
financing statement registered by the Bank under or in connection with this Agreement.

SET-OFF

The Bank may set off any matured obligation due from the Grantor under the Finance
Documents against any matured obligation owed by the Bank to the Grantor, regardless of
the place of payment, booking branch or currency of either obligation. If the obligations are
in different currencies, the Bank may convert either obligation at a market rate of exchange
in its usual course of business for the purpose of the set-off,

CHANGES TO THE PARTIES

No Assignment by Grantor

The Grantor may not assign any of its rights nor transfer or novate any of its rights or
cbiigations under this Agreement.

Assignment by Bank

The Bank may assign any of its rights or transfer or novate any of its rights or obligations
under this Deed in accordance with the terms of the Loan Agreement,

Financing change statement

if all or part of the Jersey Security Interest is transferred, the Bank or its representative may
register a financing change statement to refiect the transfer without any consent of the
Grantor,

ENFORCEMENT COSTS AND INDEMNITIES

Indempities for costs and expenses

(a) The Grantor shall indemnify the Bank for all costs properly and reasonably incurred
and expenses (including, without limitation, legal fees, travel costs, printing costs,
courier charges, and other out-of-pocket expenses) reasonably and properly incurred
by the Bank in connection with:

() the negotiation, preparation, execution, implementation and properly ...

incurred completion of this Agreement and in each case, the transactions
respectively contemplated therein; and

(i) responding to, evaluating, negotiating or complying with any amendment,
' waiver or consent made by the Grantor,

7
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15,

15.1

15.2

16,

16.1

16.2

W

" in each cése, subject to any limitation in respect of these actual costs and expenses’
as agreed between the Bank and the Grantor,

{b) ~ The Granter shall reimburse the Bank for any costs and expenses referred to in this
Clause within 5 Business Days of presentation to the Grantor by the Bank of a
statemnent of account, to be supported by coples of such documents available to the
Bank which the Bank can unconditionally disclose to the Grantor and which the Bank

. reasonably considers relevant for the purposes of establishing any amount claimed
by the Bank.

Enforcement indemnity

The Grantor agrees that in the event of a breach by the Grantor of any term of this
Agreement, it shall pay within 5 Business Days of written demand all legal fees and all other

- actual costs, losses or expenses of the Bank, in connection with the enforcement of this

Agreement or the recovery of any sum due hereunder or thereunder or the Bank’s compliance
with any demand for registration of a financing change statement served by the Grantor on
the Bank under Article 75 of the Security Law and any proceedings instituted by or against
the Bank as a consequence of taking or holding the Security interest or enforcing these rights.

RELEASE

Release of Collateral

If the Bank is satisfied that all the Secured Liabilities have, been unconditionally and
irrevocably paid and discharged in full and all relevant commitments of the Bank cancelled,
the Bank will, at the request and cost of the Grantor, execute such documents and take such
steps as may be necessary to release the Collateral from the Security interests created by
this Agreement.

Financing change statement

" The Bank or its representative may file a financing change statement to reflect any partial

or final release of this Agreement without the consent of the Grantor.

NOTICES

General

Each party agrees that Clause 21 (Notices) of the Standard Terms is incorporated into and
applies to this Agreement, but as if all references in that clause to;

{a) “Borrower” were references to “Grantor; and
{b) “Obligor” were references to “Grantor”.
In writing

The:

' (@) Grantor may serve a demand under Article 75 (Demand for registration of financing

change statement) of the Security Law; and

(b) Bank may serve notice of objection under Article 76 {(Procedure where no compliance

with demand) of the Security Law,
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-

- by way of the security interests register maintained by the Jersey Registrar of Cdmpanies

under the Security Law but must also serve such demand or notice in accordance with clause
16.1 {other than by email).

- COUNTERPARTS

. This Agreement may be executed in any number of counterparts and this has the same effect

as if the signatures on the counterparts were on a single copy of this Agreement,

JURISDICTION AND WAIVER OF IMMUNITY

Jurisdiction

- This Agreement will be governed and construed in accordance with Jersey law and the =

Grantor irrevocably submits to the non-exclusive jurisdiction of the Jersey courts in
cennection with this Agreement.

Subject to any applicable law, nothing contained in this Clause 18 will limit the right of the
Bank to institute proceedings against the Grantor in any other court of competent jurisdiction
nor will the institution of proceedings in one or more jurisdictions preciude the institution of
proceedings in any other jurisdiction whether concurrently or not.

The Grantor irrevocably and unconditionally waives any:

(a) objection which it may have now or at any time to the commencement of any
proceedings in any such court as is referred to in this Clause 18; and

{b) claim that any such proceedings have been commenced in an inconvenient forum.
The Grantor unconditionally agrees that a judgement in any proceedings brought in any such
court as is referred to in this Clause 18 will be conclusive and binding upon the Grantor and
may be enforced in the court of any other jurisdiction,

Waiver of immunity

The Grantor irrevocably and unconditionatly:

(a) agrees not to claim any immunity from proceedings brought by the Bank against it in

connection with this Agreement and to ensure that no such claim is made on its
behaif;

(b) consents generally to the giving of any relfef or the issue of any process in connection

with such proceedings; and
{c) waives all rights of immunity in respect of it or its assets,

The parties to this Agreement have caused it to be duly executed on the date stated at the
beginning of this Agreement.

.24




Schedule 1 - Securities

" The entire issued share capi’tal' of the Company. which is held as follows: .

B

Ribbon Heathrow Ariel Limited 100 fully paid ordinary shares of GBP £1.00 each in the '

Company

25



" Schedule 2 - Form of Notice
TITLE SECURITY NOTICE
_To: R, HEATHROW ARIEL PROPCO LIMITED {the Company)
22 Grenville Street St Helier, Jersey JE4 8PX :

| From: RIBBON HEATHROW ARIEL LIMITED (the Grantor) e _
Holiday Inn London Heathrow M4 J4, Sipson Road, West Drayton, England, UB7 GJU

-And:  METRO BANK PLC (the Bank)
One, Southampton Row, London, England, WC1B SHA

Date:

- We hereby give you notice that pursuant to a security interest agreement dated .
2021 made between the Grantor and the Bank (the Security Interest Agreement) the Grantor has
granted to the Bank a security interest in respect of among other things, 100 fully paid ordinary
shares of GBP £1.00 each in the Company {being the entire issued share capital of the Company)
(including, without limitation, all rights of the Grantor relating to such securities) {the Securities),
Under the Security Interest Agreement the Grantor has also agreed o assign, transfer and/or
otherwise make over to the Bank titie to the Securities.

We enclose the originals of (i) a dated and signed duly completed stock transfer form in respect of
the transfer of title to the Securities to [the Bank] [name of Bank’s nominee] and {ii) certificates of
title in respect of the Securities.

We hereby instruct you to;

1. enter the name of [the Bank] [name of Bank’s delegate] in the register of members of the S

Company as the holder of the Securities; and

2. issue a certificate of title to reflect such entry and deliver the same to the Bank at the
address set out above.

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

Please sign and forward to the Bank at the above address the enclosed form of acknowledgement
{for the attention of [name]). '

This notice will be governed by and construed in accordance with the laws of Jersey.

o -
AL 2%




- in the presence of:

 SIGNATURE PAGE
TITLE SECURITY NOTICE -
a Thé Grantor o
" RIBBON HEATHROW ARIEL -
LIMITED

in the presence of:

.- Witness signature:

Witness name:

- Withess address:

Witness occupation:

The Bank

METRO BANK PLC

. acting by an authorised signatory

Authorised Signatory

Witness signature:

* Witness name:

Witness address:

S



" Schedule 3 - Form of ACknoWlédgmenf- h
TITLE SECURITY ACKNOWLEDGEMENT - |

To: - 'RIBBON HEATHROW ARIEL LIMITED (the Grantor)
Holiday Inn Lendon Heathrow M4 J4, Sipson Road, West Drayton ‘England, UB7 0JU

From: METRO BANK PLC (the Bank)
One, Southampton Row, London, England, WC1B 5HA

And: R, HEATHROW ARIEL PROPCO LIMITED (the Company)
22 Grenville Street St Helier, Jersey JE4 8PX

Date:

We hereby acknowledge receipt of a notice dated . {the Nottcé) from the
Granter and the Bank relating to the creation of a security interest in respect of the Securities Terms
defined in the Notice will have the same meaning where used herein.

- We confirm that;

1. we have not, at the date hereof, received notice of any other security interest or
encumbrance over any of the Securities and we hereby undertake to notify the Bank of any
such notice received in the future;

2. for such time as such security interest continues, the Bank acts as Bank only and will not,
except as required by law, be held liable by or under any obligation to the Company in
respect of the Securities;

LR the names of the persons identified as the transferees of the Securities in the Notice have
' been entered in the register of members as the holders of the Securities and we enclose
originals of the certificate of title reflecting such holding; and

4. for the purpose of the giving of notice to us, without prejudice to any other form of notice
we agree that an email sent to [address] will be sufficient notice,

This acknowledgement will be governed by and construed in accordance with the laws of Jersey,

¥ o
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' SIGNATURE PAGE

" TITLE SECURITY ACKNOWLEDGMENT

The Bank
METRO BANK PLC
acting by an authorised signatory

~ in the presence of:
Witness signature:

Witness name:

Witness address:

" Signed for and on behalf of
R. HEATHROW ARIEL PROPCO LIMITED

(the Company)

 Authorised Signatory

" Signature;
Print Name:

Title:

S

9



 SIGNATURE PAGE

" SECURITY INTEREST AGREEMENT

relating to shares issued by R. HEATHROW ARIEL PROPCO LIMITED

The Grantor

Executed as an Agréement by

. RIBBON HEATHROW ARIEL
LIMITED

in the presence of:

Witness signature:

Witness name:

Witness address:

Witness occupation:

' The Bank

Executed as an Agreement by
METRO BANK PLC
- acting by an authorised signatory

in the presence of:

~ Witness signature:

Witness name:

Witness address:

W

KATHERINE éttraggﬁma

- Authorised Signatory

30



EXECUTION

pated | Nowaoes, 2021

RIBBON HEATHROW ARIEL LIMITED
{the Grantor)
and
METRO BANK PLC

(the Bank)

SECURITY INTEREST AGREEMENT

relating to shares issued by R. HEATHROW ARIEL PROPCO LIMITED

www. hatstone,com
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THIS AGREEMENT is made on 1 3 N overdoer 9094

BETWEEN:

(1

{2)

RIBBON HEATHROW ARIEL LIMITED, a private company incorporated in England & Wales with
registered number 10634305 and whose registered office is at Holiday Inn London Heathrow
M4 J4, Sipson Road, West Drayton, England, UB7 0JU {as Grantor); and

METRO BANK PLC, a public limited company incorporated in England & Wales, with
registered number 06419578 and whose registered office is at One, Southampton Row,
London, England, WC1B SHA {the Bank).

RECITALS

{A)

(€

)

(E)

1.1

h

In connection with the acquisition (Acquisition) of the entire issued share capital of Ribbon
Heathrow Ariel Limited by Metalic Limited (the Buyer) from Ribbon Acquisition Limited {the
Seller) certain funding arrangements will be made pursuant to the terms of the Loan
Agreement (as defined below),

The Buyer has entered into a Loan Agreement between (1) the Bank (as lender) and {2} the
Buyer pursuant to which the Bank has agreed tc make available to the Buyer (subject to the
terms of the Loan Agreement) certain facilities in connection with the Acquisition.

The Grantor has a subsidiary company, R. Heathrow Ariel PropCo Limited (the Company} and
the Grantor and the Company are each required to be a party to security documents in
connection with the Loan Agreement.

It is a condition of the Loan Agreement that the Grantor enter into this Agreement for the
purposes of creating a first priority security interest under the Security Law over, amongst
other things, the entire issued share capital of the Company in favour of the Bank.

This Agreement includes the terms of and constitutes a “security interest agreement” in
accerdance with the provisions of the Security Law.

OPERATIVE PROVISIONS

Definitions and interpretation

In this Agreement {including the Recitals and Schedules):

{a) words and expressions will, except where the context otherwise requires, have the
meanings given to them in the Loan Agreement; and

(b} the following expressions will, where the context permits, have the following
meanings:

Additional Securities means any other investment securities of the Company issued to,
transferred to or otherwise acquired by the Grantor at any time after the execution of this
Agreement {including the Related Rights).

Business Day means a day other than a Saturday or Sunday on which banks are open for
business in London and Jersey,

Buyer means Metalic Limited incorporated and registered in England and Wales with
registered number 08601674 whose registered office is at 112 Commercial Road, London, E1
THU.
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Collateral means the Securities and the Related Rights deriving from the Securities and any
Proceeds thereof in which the Grantor has, or after the execution of this Agreement acquires,
rights.

Companies Law means the Companies (Jersey) Law 1991,

Company means R.HEATHROW ARIEL PROPCO LIMITED, a private par value company
incorporated in Jersey with registered number 128757 and having its registered office address
at 22 Grenville Street 5t Helier, Jersey JE4 8PX,

Court means the Royal Court of Jersey.
Event of Default means any of the events set out in Clause 8.
Finance Documents has the meaning given to it in the Loan Agreement.

Jersey Security interest means the security interests granted and created pursuant to this
Agreement. .

Loan Agreement means the the Key Terms, any Special Terms and the Standard Terms, sach
as set out and defined in the loan agreement dated 26 Octoher 2021, between the Bank and
the Buyer (as borrower).

Motice of Event of Default means a notice given in accordance with Clause 8.2ib).

{Order means the Security Interests {Registration and Miscellaneous Provisions) (Jersey) Order
2013,

Potential Event of Default has the meaning given to it in the Loan Agreement.

Proceeds means any proceeds (as defined in the Security Law) derived directly or indirectly
from a dealing with the Securities or from a dealing with the proceeds of such Securities.

Register means the register of members of the Company.
Related Rights means all rights of the Grantor relating to the Securities including:

{a) interest, dividends and other income (whether in cash or otherwise) paid or payable
in relation to any Securities;

19 rights, moneys, security and other property that accrues or arises at any time
{including by way of bonus issue, conversion, exchange, preference, repurchase,
redemption, reduction of capital, substitution or by way of option, warrant or
otherwise] in relation to any Securities; and

{<) rights in relation to any subscription agreement relating to any Securities.

Secured Liabilities means means all or any monies and Uabilities which are for the time being
and from time to time (and whether on or at any time after demand) due, owing or payable,
or expressed to be due, owing or payable, in whatsoever manner to the Bank by the Grantor,
whether actually or contingently, solely or jointly and whether as principal or surety,
together with Interest and Expenses and all other charges or commission which the Bank may
charge or incur in respect of any of those matters.

Securities means the entire share capital issued by the Company identified in Schedule 1
{including the Related Rights) and any Additional Securities.

Security Interest means any security interest, mortgage, charge, pledge, lien, assignment,
hypothecation or any other encumbrance or other security interest securing any obligation



1.2
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of any person or any ¢ther agreement or arrangement having a similar effect and will include
the Jersey Security Interest.

Security Law means the Security Interests (Jersey) Law 2012,

Security Period means the period beginning on the date of this Agreement and ending on
the date on which the Bank is satisfied that all Secured Liabilities have been unconditionally
and irrevocably pajd and discharged in full and no further Secured Liabilities are capable of
arising.

SiR means the security interest register maintained pursuant to Part 8 of the Security Law.

Transfer Form means, in respect of any Collateral or part of it, an instrument of transfer
duly signed by or on behalf of the Grantor, with the identity of the transferee and the date
not completed and in a form which:

{(a) complies in all respecté with the constitution of that Collateral and all the laws
applying to a transfer of the Collateral; and

(b} is sufficient to enable the Bank (or its delegate or a purchaser of the Collateral) to
acquire title to the Collateral.

Construction

In this Agreement, except where the context requires otherwise, a reference fo:

{a} after-acquired property, attach, control, events of default, financing exchange
statement, financing statement, further advance, investment security, perfect,
possession, proceeds, receivable, securities, security agreement, transfer, value,
and writing has the meaning given to it in the Security Law;

{0} bankruptcy, or a person becoming bankrupt, include the occurrence of any of the
events referred to in Article 8 of the Interpretation (Jersey) Law 1954 and will include
any other state of bankruptcy, insolvency, insolvent winding up, administration,
receivership, administrative receivership, lquidation or similar status or analogous
procedure or proceedings under the laws of any jurisdiction;

{c) a certified copy of a document is a reference to it being certified by someone
acceptable to the Bank as being true, complete and up-to-date as at the date it is
delivered;

id) Collateral includes a reference to all or any part or item of it and includes any after-

acquired property;

{e} the constitutional documents of an entity include its certificate(s) of incorporation
and memorandum and articles of association, and where the entity is the trustee of
a trust, the trust instrument establishing the relevant trust and, in any such case,
any other analogous decuments specified by the Bank;

{f) a delegate of any person inciudes a reference to any agent, attorney, employee,
director, representative, nominee or trustee of that person {and, in the case of the
Bank, also includes a reference to any delegate, agent, attorney or co-trustee
approved by the Bank} but does not include the Grantor or a person acting on behaif
of the Grantor);

(g) an act, matter or thing being in or at the discretion of the Bank or a delegate of the
Bank will be construed as references to such act, matter or thing being in or at the
reasonable discretion of such person which discretion may be exercised without
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(h)

(i)

(i)

(k)

(u

(m)

(n}

{0

P

(@)

{t}

{u}

{v)

preference to the interests of the Grantoer or any other person and without the
consent of the Grantor or any other person;

to dispose means o assign, declare a trust, grant an option, lease, license, sell,
surrender, transfer, part with possession of or otherwise dispose of, whether
voluntarily or involuntarily (and disposal will be construed accordingly);

distribution includes any distribution of income, return of capital or any other
payment;

including are references to including, without limitation, and references to include
or includes will be construed accordingly;

a Potential Event of Default {other than an Event of Default) is continuing if it has
not been remedied or waived and an Event of Default is continuing if it has not been
waived;

a power of enforcement is a reference to a power of enforcement under this
Agreement and/or the Security Law;

to property includes any present or after-acquired property and any proceeds,
revenue or right under or derived from that property;

a right includes authority, benefit, claim, consent, discretion, interest, power, right
or remedy and a reference to rights includes having an interest in property (including
a legal or beneficial interest) and the power to grant rights in property;

a Clause, paragraph or a Schedule is a reference to a clause, paragraph or schedule
of this Agreement and form part of this Agreement and will have the same force and
effect as if they were expressly set out in the body of this Agreement;

to this Agreement or to any agreement or document referred to in this Agreement
{or to any provision thereof) includes all amendments (including any relating to
further advances) as replaced, varied, supplemented, restated or novated from time
to time;

a regulation or a law {or any provision of it} is a reference to it as the same may
have been or may be amended, madified, replaced, extended, consolidated or re-
enacted from time to time and includes any subordinate legislation made under it,
any rule, official directive, request, statute or guideline {whether or not having the
force of law) of any governmental or intergovernmental, intergovernmental or
supranational body, department, agency or of any other regulatory, self-regulatory
or gther organisation or authority;

words in the singular include the plural and vice versa and a gender includes all
genders;

where a word or phrase is defined, its other grammatical forms have a corresponding
meaning;

the grantor is the Grantor, the secured party is the Bank and this Agreement is a
security agreement for the purposes of the Security Law;

a person includes any individual, partnership, corporation, unincorporated
association, government agency or other body or entity whether or not having
separate legal personality {including such person acting in its capacity as partner,
frustee or nominee or in any other capacity whatsoever);

the Bank include ifs successors, assignors and transferees and where references are
made to the Bank holding title to or having possessicn or coantrel of the Collateral,

4
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2.1

3.1

3.2

33

34

1

such references will include any person holding title to cr having possession or control
of the Collateral for or on behalf of the Bank (or its delegate} whether as trustee or
in some other capacity; and

{w) winding up means the winding up, dissolution or striking-off a register of a person or
an equivalent or analogous procedure under the law of any jurisdiction {and wound-
up will be construed accordingly).

Facility Document

This Agreement is a Finance Document as defined in the Loan Agreement.

COVENANT TO PAY

Covenant to pay

The Grantor will pay to the Bank the Secured Liabilities immediately on demand as ard when
the same are expressed to be due for payment in accordance with their respective terms.

CREATION OF SECURITY INTEREST

General

{a) Pursisant to the Security Law, for the duration of the Security Period, the Grantor
hereby:

(i) grants to the Bank a first priority security interest in and over all its present
and future rights, title and interest in the Collateral pursuant to the Security
Law as a continuing security for the payment, performance and discharge of
the Secured Liabilities;

(i) agrees that the Bank will have control of the Collateral; and

(i) assigns, by way of security, to the Bank all of the Grantor’s rights, title and
interest, present and future in, to and under, the Related Rights and
proceeds therefrom,

Attachment

The Grantor agrees that the Jersey Security Interest will attach to the Collateral in which
the Grantor:

{a) has rights when it executes this Agreement; and

{2)] acquires rights after this Agreement is executed, without the need for any specific
appropriation of the property,

when it executes this Agreement or when it acquires those rights respectively.
Value given

The Grantor acknowledges that value has been given in respect of this Agreement.
Assignment

The Jersey Security Interest in any present and fuiure receivables will take effect as an
assignment to the Bank with a right to re-assignment at the end of the Security Period.



35

3.5

3.7

1

Priority

The Jersey Security Interest:

{a) secures the irrevocable and unconditional payment and satisfaction in full of the
Secured Liabilities;

(D) constitutes a first ranking Security Interest in the Collateral; and

{c) has the same priority in relation to ail Secured Liabilities (including further
advances).

Registration

(@)

{b)

{c)

(d)

Subject to clause 3.6(d), the Bank {acting reasonably) or its representative or agent
may in its sole discretion (but will not be obliged to) at any time:

{i} register the Jersey Security interest created by this Agreement under the
Security Law by registration of a financing statement for any period
determined by the Bank without any consent of the Grantor; and

(i) register a financing change statement under the Security Law in respect of
any change to the details in the financing statement {including, without
limitation, any amendment, renewal or discharge of the financing statement)
for any period determined by the Bank.

The Grantor will, promptly following written request from the Bank, deliver to the
Bank such information and/or certified copy documents as the Bank may reascnably
require for the purposes of the registration contemplated by this clause including,
without lmitation, a certified copy of the constitutional documents of the Grantor.

The Grantor hereby consents to the registration contemplated by this clause and
waives its right to receive a copy of any verification statement in respect of such
registration.

The Grantor confirms that it is not the trustee of a trust granting a security interest
over trust property under this Agreement.

Control of Securities

The Grantor hereby undertakes to the Bank that, within 4 Business Days of the execution of
this Agreement it will deliver to the Bank {or as it may direct):

{a}
(b}

{c)

all original certificates of title in respect of all Securities;

a certified copy of:

{i} the constitutional documents of the Company;

(i any regutatory authorisation issued in respect of the Securities; and

(iii) the Register, noting the Bank’s security interest created pursuant to this
Agreement;

execute and deliver to the Bank {or as it may direct} duly executed Transfer Forms
(left undated and with the transferze left blank) in respect of the Securities.
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3.9

3.10
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Control of Additional Securities

The Grantor undertakes to the Bank, so that the same will be continuing undertakings
throughout the Security Period, that if any Additional Securities are issued to, transferred to
or otherwise acquired by the Grantor, it will immediately upon acquiring such Additional
Securities:

(a)

{b)

deliver, or procure delivery, to the Bank (or as it may direct):
)] all original certificates of title in respect of such Additional Securities;
{ii) a certified copy of:

{1 the constitutional documents of the Company;

{2} any regulatory authorisation issued in respect of the Additional
Securities; and

{3} the Register, nating the Banlk’s security interest over such Additional
Securities created pursuant to this Agreement; and

execute and deliver, or procure the execution and delivery, to the Bank (or as it may
direct) duly executed Transfer Forms (left undated and with the transferee left
blank) in respect of such Additicnal Securities.

Transfer of title

The Grantor undertakes to the Bank that, immediately upon written request from the Bank,
following the occurrence of an Event of Default which is continuing, it will:

(@)
()

assign, transfer and/or otherwise make over to the Bank title to the Securities; and

execute and deliver to the Company a notice materially in the form set out in
Schedule 2 of this Agreement in respect of the Securities and will procure that the
Company executes and delivers to the Bank an acknowledgment materially in the
form set out in Schedule 3 of this Agreement.

Transfer of Collateral to the Bank

(@)

{b})

(c)

The Bank may at any time while an Event of Default is continuing and without
exercising the power of enforcement:

{i) complete, date and deliver any Transfer Form; and

(i) become {or cause its nominee(s} or transferee(s} to become) the registered
holder of any Collateral;

Any obligation on the Grantor to deliver documents to the Bank under this Clause 3
is an obligation to deliver them to the Bank or as it may direct; and

The Grantor authorises the Bank to complete, date and deliver any document, notice,
netice of assignment or Transfer Form delivered by the Grantor to the Bank under
this Clause 3.

PERFECTION OF SECURITY INTEREST

#eans of perfection



Each of the parties agrees for the purposes of the Security Law that the Security Interest will
be perfected by:

{a) the Bank having control of the Securities; and/or

ib) at the option of the Bank, by the registration of a financing statement in accordance
with the Security Law with the consent of the Grantor that will not be unreasonably
withheld.

4.2 Perfection of Security Interest by way of possession

Without prejudice to the creation of Security Interests in the Collateral pursuant to Clause
3 of this Agreement, the Bank (or its delegate) will have possession of all certificates of title
to the Collateral to the intent that the Bank {(but not a delegate} will pursuant to this
Agreement have a security interest under the Security Law in the Collateral.

5, REPRESENTATIONS AND WARRANTIES

5.1 The Collateral
The Grantor makes the representations and warranties set out in this Clause 5 to the Bank.

{a) Validly authorised and issued: The Securities have been validly issued, are fully paid
and not subject to any option to purchase, pre-emption or similar rights and
constitute the entire issued share capital of the Company and the certificates of title
representing them as delivered to the Bank pursuant to this Agreement are the only
certificates of title in respect thereof;

(b) Ownership: it is the sole registered holder of the Securities listed against its name
in Schedule 1 of this Agreement and holds legal title to such Securities as trustee;

{c) No other security, rights nor any attachment:

{i} The Collateral is not subject to any options, warranties, pre-emption or
similar rights and is free from any Security Interests, registrations of any
security interests over the Collateral under the Security Law and rights of
set-off other than those created under this Agreement in favour of the Bank;

{ii) The Grantor is not aware of any person {except for the Bank pursuant to the
Security Interests and Finance Documents) claiming or threatening to claim
any interests or rights of lien, set-off, netting, option, cross-claim or
counter-claim in respect of the Collateral and the Grantor is not aware of
any circumstances which could or might give rise to any such claim or threat;
and

{iii} This Agreement create a first priority security interest in the Collateral under
the Security Law in favour of the Bank, which has attached and is perfected
under the Security Law;

id} Possession of Certificates of Title: The certificates of title to the Collateral required
to be delivered pursuant to Clauses 3.7 and 3.8 will when so delivered be the:

i) only certificates of title to the Collateral; and
{if) certificates of title in relation to all Collateral;

{e) No restrictions on transfer of the Collateral: There is no restriction applicable to
the Collateral or any part of it which may prohibit the transfer of title to the

Collateral or any part of it and without prejudice to the foregoing:

¥1
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{f)

{8)

i there is no right or power including in the constitutional documents of the
Company which if exercised (or not exercised) may interfere with or impede
any transfer of title to the Collateral or any part of it;

{ii) there are no conditions attaching to any consents issued to the Company or
in respect of the Collateral or any part of it and there are no resolutions,
agreements or arrangements which could restrict a transfer of the Collateral
or any part of it {for the purposes of creating or enforcing the Security
Interests created hereunder);

Ranking: Subject to the Legal Reservations and Perfection Requirements, the Jersey
Security Interest has or will have first ranking priority and is not subject to any prior
ranking or pari passu ranking Security Interest; and

Extent: The Securities and Additionat Securities {if any) together comprise all the
issued securities in the Company.

This Agreement

(@)

(b}

{c)

(d}

(e)

{f)

Creation: This Agreement creates the Security Interests it purports to create and
such security interests will be recognised as first ranking rights of security in the
Collateral by way of security for the Secured Liabilities and will not be liable to be
avoided or otherwise set aside on a bankruptcy of the Grantor or otherwise;

Legal validity: Subject to the Legal Reservations and Perfection Requirements, this
Agreement constitutes valid, legal and binding obligations of the Grantor and is
enforceable in accordance with its terms;

No default: No Event of Default and, on the date of this Agreement, ne Potential
Event of Default is continuing or tikely to result from the entry into, the performance
of, or any transaction contemplated by, this Agreement;

Non-conflict: The entry into and performance by the Grantor of, and the transactions
contemplated by, this Agreement and the granting of the Jersey Security interest do
not and will not conflict with:

{i) any law or regulation, or judicial or official order, applicable to it;
(it} its constitutional documents; or

{ifi) any agreement or instrument binding upon it or any of its assets or constitute
a default or termination event (however described) under any such
agreement or instrument to the extent that such default or termination event
would have a Material Adverse Effect;

Governing law and enforcement: Subject to the Legal Reservations, the choice of
governing law of this Agreement and any judgment obtained in relation to this
Agreement, will, subject to the Legal Reservations, be recognised and enforced in
the Relevant Jurisdiction of the Grantor; and

Deduction of Tax: The Grantor will not be required to make any deduction for or on
account of Tax from any payment it may make under this Agreement to the Bank.

The Grantor

The Grantor hereby represents and warrants to the Bank that:
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(@)

{b)

(c)

{d}

{e)

()

{g)

{h)

()

(k)

Status: it is a private company, duly incorporated and validly existing under the law
of its jurisdiction of incorporation;

Power: it has the power to enter into, perform and deliver, and has taken all
necessary action to authorise its entry into, performance and delivery of this
Agreement and the transactions contemplated by this Agreement;

Bankruptcy: it has not been declared bankrupt or suffered or instituted similar
proceedings, nor has it committed any act indicative of insclvency under the laws of
any jurisdiction or had any judgment made against it in any court of law or
arbitration, and no one has threatened or commenced bankruptcy proceedings
against it;

Power of attorney: it has not granted any power of attorney in respect of the
exercise of any rights or powers in connection with the Securities, other than to the
Bank;

Change of name: it:

i has disclosed in writing its current full name and all of his previous full names
{if any) to the Bank and all such names are correctly spelt as they appear in
the constitutional documents; and

(i) is not, at the date of this Agreement, in the process of changing its name;

Trust: it is not the trustee(s) of a trust granting a security interest gver trust property
under this Agreement;

Ho proceedings pending or threatened: No litigation, arbitration or administrative
proceedings or investigations of, or before, any court, arbitral body or agency which
if adversely determined would reasonably be expected to have a Material Adverse
Effect have (so far as it is aware) been started or threatened against the Grantor;

Mo breach of laws: The Grantor has not been in breach of any law or regulation
which breach has or is likely 10 have a Material Adverse Effect;

Environmental laws: No Environmental Claim has been commenced or, so far as it is
aware, is threatened against the Grantor, where that claim would reasonably be
expected, if adversely determined, to have a Material Adverse Effect;

No filing or stamp taxes:

Under Jersey law it is not necessary that this Agreement be filed, recorded or
envolied with any court or other authority in Jersey or that any stamp, registration,
notarial or similar Taxes or fees be paid on or in relation to the Finance Documents
or the transactions contemplated by the Finance Documents except submitting an
on-line financing statement in relation to this Agreement on the SIR and payment of
associated fees which will be made and paid on or before the date of this Agreement;

Mo misleading information:

10
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{i) To the best of its knowledge and belief (having made due and careful
enguiry), all written factual information provided by the Grantor for the
purposes of the Reports or otherwise in connection with this Agreement was
true and accurate in all material respects as at the date it was provided or
as at any date at which it is expressed to be given;

(i) Any expressions of opinion or intention provided by or on behalf of the
Grantor for the purposes of the information referred to in clause 5.3(k){i)
were made after careful consideration and were fair and based on reasonable
grounds;

(iff) To the best of its knowledge and belief (having made due and careful
enquiry), no event or circumstance has occurred or arisen and no information
has been omitted for the purposes of the information referred to in clause
5. 3(k){i} and no information has been given or withheld that resuits in the
information, opinions, intentions, forecasts or projections contained in the
information referred to in clause 5.3(k)(i} being untrue or misleading in any
material respect;

{) Taxation: The Grantor is not overdue in the filing of any Tax returns or overdue in
the payment of any amount in respect of Tax unless:

(i) such payment is being contested in good faith; adequate reserves are being
maintained for those Taxes and such payment can be lawfully withheld and
failure to pay those Taxes does not have or is not reasonably likely to have a
Material Adverse Effect; and

(i) no claims or investigations are being, or so far as it is aware are likely to be,
made or conducted against the Grantor with respect to Taxes such that a
Hability of, or claim against the Grantor is likely to arise;

{m) Notification of default;

(i) The Grantor will notify the Bank of any Potential Event of Default (and the
steps, if any, being taken to remedy it) promptly upon becoming aware of its
occurrence.

(i) Promptly upon a request by the Bank, the Grantor shall supply to the Bank a
certificate signed by two of its directors certifying that no Potential Event of
Default is continuing {or if a Potential Event of Default is continuing,
specifying the Potential Event of Default and the steps, if any, being taken
to remedy it).

Times when representations made

{a) The Grantor makes each representation in this Clause 5 on the date of this Agreement
and shall be deemed to be repeated on each Payment Date and each Drawdown Date,
in each case with reference to the facts and circumstances then subsisting as if made
at each such time.

(b} Each representation or warranty deemed t¢ be made after the date of this Agreement
will be deemed to be made by reference to the facts and circumstances existing at
the date the representation or warranty is deemed to be made.

UNDERTAKINGS

11



6.1 Grantor

The Grantor undertakes to the Bank that:

{a)

)

(c}

(d}

(e)

{f)

(2)

(h)

(i}

Wi

Ownership; subject only to the Jersey Security Interest, it will remain the sole legal
owner of all the Collateral;

Calls and other obligations: it will pay all calls or ather payments to be made or
becoming due (but in any event, on or before their due date) and immediately
discharge any lien which may arise in respect of the Collateral or any part of it and
witl remain liable to observe and perform all other obligations in respect of the
Collateral or any part of it;

Megative pledge; it will not {(or will not agree to);
{1 create or permit to subsist any Security over; nor

{ii) sell, assign, factor, discount, transfer, lease, release, terminate or otherwise
dispose of any of; nor

{iii} permit any variation, waiver or termination of the rights attaching to the
whole or any part of,

of the Collateral under the Security Law (other than registration of the Jersey
Security Interest in favour of the Bank or unless psrmitted under the Loan
Agreement;

Disposals and dealings: it will not enter into a single transaction or a series of
fransactions {whether related or not} and whether voluntary or involuntary for any
Disposal of all or any part of the Coliateral other than the Security Interests applying
to or affecting the Collateral, without the prior written consent of the Bank (not to
be unreasonably withheld or delayed) other than in the ordinary course of trading
and if permitted under a Security Document other than as expressly permitted under
the terms of the Finance Documents or with the prior written consent of the Bank;

Loss: it will not negotiate, waive or settle any claim for loss, damage or other
compensation affecting the Collateral or any part thereof;

Security Interests: it will not do or cause or permit to be done (or omit to do or omit
to cause or permit to be done), except where expressly permitted by the terms of
the Finance Documents or otherwise permitted in writing by the Bank, anything which
may adversely affect:

(i) the Collateral or the Security Interest created hereunder, or the value of any
of them; or

{in the rights or interests of the Bank hereunder including the ability of the Bank
to exercise its rights and remedies hereunder and to preserve or enforce the
Security Interests created hereunder;

Certificates of Titles it will issue certificates of title to all Collateral, together with
undated and signed stock transfer forms acceptable to the Bank, to hold pursuant to
this Agreement;

information: it will disclose to the Bank such information relating to the Collateral
as the Bank may reqguire;

Event of Default: it will notify the Bank of any Event of Default (and the steps, if
any, being taken to remedy it} immediately upon becoming aware of its occurrence,
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(k)

Collateral: it will do everything in his power to prevent any perscn other than the
Bank from being entitled to claim any right over the Collateral or any part thereof;

Change of name:

i) it has given written notice to the Bank or its registered number and its
current full name correctly spelt as it appears in the Grantor’s current
constitutional documents and it is not, at the date of this Agreement, in the
process of changing its name;

{ii) if it proposss to change its name it will give written notice to the Bank (along
with the correct spelling of the proposed new name) at least 5 Business Days
before such change takes effect and a certified copy of the constitutional
documents stating the Grantor’s new name as soon as practicable after they
are issued;

Receipts: if the Bank or any delegate of the Bank sells the Collateral or any part of
it under or pursuant to the rights of the Bank under this Agreement or the Security
Law, the Grantor will, at the request and on the direction of the Bank, deliver a valid
receipt for the proceeds of sale of such Collateral to any person specified by the
Bank; and

Motify: it will notify the Bank of any registration of a security interest in respect of
the Collateral under the Security Law (other than registration of the Jersey Security
Interest in favour of the Bank) or other interest of a third party in the Collateral
immediately upon becoming aware of its occurrence,

General undertakings

The undertakings in this Clause 6 remain in force from the date of this Agreement for so long
as any amount is cutstanding under the Finance Documents or any Facility is still available to
the Company.

PAYMENT AND VOTING RIGHTS

General

(@)

{b)

At any time when any Collateral is registered in the name of the Bank (or its delegate)
the Bank is not obliged:

(i) to ensure that any interest, dividends, distribution or any payments in
respect of such Collateral are duly and promptly paid or received by it (or its
delegate); or

{ii} to exercise, or procure the exercise of, any voting rights granted to it under
this Clause 7,

and is not liable to the Grantor or any other person for any such exercise or faiflure
to exercise such rights.

If any issuer of securities would, but for Article 2A(7) of the Companies Law, be
regarded as a subsidiary of the Bank, rights attached to shares of the Company held
by way of security under this Agreement will, apart from the right to exercise them
for the purpose of preserving the value of such shares or of realising the security, be
exercisable:

{i) only in accordance with the Grantor's instructions; or
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{in) where such shares are held in connection with the granting of loans as part
of normal business activities, only in the Grantor's interests,

{c) The Bank may give notice in writing to the Grantor that Clause 7.1(b) will cease to
have effect for any period specified in such notice,

Voting rights prior to the occurrence of an Event of Default

(a) Notwithstanding the provisions of Clause 3, until an Event of Default which is
continuing occurs, the Grantor may exercise all voting and other rights and powers
in respect of the Collateral and, where the title to the Securities has been assigned,
transferred or otherwise made over to the Bank, the Bank will, at the request, cost
and expense of the Grantor, execute such forms of proxy as are reasonably required
to allow the Grantor to exercise such rights), provided that the Grantor will not,
except with the prior written consent of the Bank, take or permit any action pursuant
to such authorisation:

H which 1s inconsistent with any Finance Document or which may be prejudicial
to the rights and interests of the Bank;

(i) that does not comply with the Finance Documents;
{iii) to amend the constitutional documents of the Company;

{b) that will have a material adverse effect on the value of the Collateral or any security
created under this Agreement.

Voting rights on and after the occurrence of an Event of Default

At any time on and after the occurrence of an Event of Default which is continuing:

{a) the Bank may (in its sole discretion) directly or indirectly {by instructing the Grantor
to do so) exercise, refrain from exercising or disclaim any right to exercise any voting

or other rights and powers attaching to the Collateral;

{b) the Grantor will not be authorised to, and will not, give instructions or exercise any
voting and other rights and powers in respect of the Collateral; and

{c) subject to Clause 3.10, the Grantor will comply with any direction given by the Bank
in relation to the exercise of voting or other rights and powers hereby irrevocably
appoints the Bank to be his proxy for these purposes and authorises the Bank to
complete, execute and deliver on his behalf any proxy forms that the Bank may
regure.

Payment rights prior to the occurrence of an Event of Default

Until an Event of Default which is continuing occurs, the Grantor may receive and retain all
interest, dividends, distributions and other income arising in respect of the Collateral.

Payment rights on and after the occurrence of an Event of Default

On and after the occurrence of an Event of Default which is continuing, the Grantor will pay
all interest, dividends, distributions and other income arising in respect of from the Collateral
as directed by the Bank and, pending delivery, will hold such interest and dividends on trust
for the Bank,

Dealings

14



77

8.1

8.2

8.3

8.4

V1

For the purposes of Article 24 of the Security Law, the Bank does not authorise the Grantor
or any other person to deal with the Securities and any such dealing s prohibited, except as
expressly provided in this Agreement.

Further Assurance

The Grantor will, at the expense and cost of the Grantor, promptly take all such actions,

including executing all such documents, notices and instructions in such form as the Bank

may reasenably require;

{a) to create, perfect, protect and (if necessary) maintain the Security Interests created
or intended to be created over any assets under this Agreement or for the exercise
of any rights, powers and remedies of the Bank provided by or under this Agreement
or by law;

{b) to confer on the Bank security interests in or over the Jersey Security Interests;
and/or

{c) to facilitate the realisation of the assets which are, or are intended to he, the subject
of the Security Interests.

EVENTS OF DEFAULT AND POWER OF ENFORCEMENT BY THE BARK

Events of Default

There will be an Event of Default upon the occurrence of any Event of Default {(as defined in
the Loan Agreement).

When security enforceable

The power of enforcement in respect of the Jersey Security Interest becomes exercisable
when:

(a} an Event of Default is continuing at the time notice is served under paragraph (b};
and

{b) the Bank has served on the Grantor written notice specifying the Event of Default.
Powers

Subject to Clause 8.5, the Bank may exercise any power of enforcement set cut in Article 43
of the Security Law in relation to all or any part or item of Collateral as many times as the
Bank thinks fit.

Exercise of power of sale

The Bank may exercise the power of sale in any way and on such terms as it thinks fit
including, but not limited to:

{a) by auction, public tender, private sale or another method;

(b} for cash or other valuable consideration;
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(c) that payment of all or part of the purchase price is deferred or is paid in instalments
spread over any period {with or without security);

{d) in one lot or in parcels;
{e) whether or not in conjunction with the sale of other property;
(f) with or without speciat provisions as to title; or

{g} by sale to the Bank or any subsidiary of the Bank or any subsidiary of any holding
body of the Bank.

Motice of appropriatien or sale of Collateral

Provided that a Notice of Event of Default has been served, the Bank may exercise its power
of appropriation or sale of any Collateral in accordance with Article 44 of the Security Law:

{(a) not less than 14 days after the Bank gives written notice of appropriation or sale of
that Collateral on:

) any person who, 21 days before the appropriation or sale, has a registered
Security Interest in the Collateral; and

{i1) any person (other than the Grantor) who has an interest in that Collateral
and has, not less than 21 days before the appropriation or sale, given the
Bank notice of that interest,

and where no person is entitled to receive such notice, the Bank may
appropriate or sell the Collateral immediately; or

{b) immediately on or after service of a Notice of Event of Default if;

{i) no one is entitled to receive notice of appropriation or sale of that Collateral
under paragraph (&) or if the Bank and another person entitled to such notice
has waived that right in writing;

{ii) the Collateral is a guoted investment security;

(i) the Bank believes on reasonable grounds that the Collateral to be sold will
decline substantially in value if it is not disposed of within 14 days after the

relevant Event of Default; or

{iv) for any other reason, the Court orders, on an ex parfe application that a
niotice of sale need not be given.

Statement of account

Within 14 days after the day on which any Collateral is appropriated or sold by the Bank, the
Bank will give a written statement of account to the Grantor and any other person entitled
to receive it, such statement to be prepared in accordance with Article 48 of the Security
Law.

Distribution of surplus

(a) Any proceeds of sale of the Coliateral or the value of any Collateral which has been

appropriated after the power of enforcement has become exercisable will be applied
by the Bank in the following order:
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(i) in paying or providing for all costs and expenses incurred in, and incidental
to, exercise of the power of enforcement by the Bank;

{ii} in or towards payment and discharge of the Secured Liabilities in such order
as the Bank may in its discretion determine; and

{1if) in paying any surplus to the Grantor or any other person entitled to it under
Article 49 of the Security Law or into the Royal Court of Jersey; and

{b) Paragraph (a} is subject to the payment of any claim having priority over the Jersey
Security Interast,

Payment of surplus into Court

The Bank may, if it thinks fit, pay any surplus referred to in Clause 8.7 into the Court in
accordance with Article 50 of the Security Law.

Protection of Bank

To the extent permitted by law, neither the Bank nor any delegate will be liable for any:

(a) conduct, delay, negligence or breach of duty in the exercise or non-exercise of any
right or the performance of any obligation or duty under this Agreement in respect
of the Collateral or provided by law; or

{b) loss that results from anything referred to in Clause 8.7{aj(i).

To the extent permitted by law, in the exercise or non-exercise of the power of enforcement

or any other rights under this Agreement, the Bank will not become tiable to pay or discharge

the liabilities or obligations of the Grantor in relation to any Collateral (for which the Grantor
wilt remain Liable).

No restriction on enforcement

The Bank is not obliged to marshal, enforce, apply, appropriate, recover or exercise any

security, guarantee or other right held by it, or any moneys or property that it holds or is

entitled to receive, before the power of enforcement is exercised.

Credit for value or proceeds realised

The Bank is accountable {and the Grantor is entitled to be credited) only for actual value or

proceeds realised by the Bank arising from the appropriation, sale or other realisation of any

Collateral by the Bank.

POWER OF ATTORNEY

Power of attorney
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(a) As security for the performance of its obligations under this Agreement, in
accordance with Article 5{2}a) of the Powers of Attorney (Jersey) Law, 1995 (the
Powers of Atiorney Law), the Grantor hereby irrevocably and severally appoints the
Bank and its delegates to be its attomey.

{b} The attorney may, in the name of the Grantor and on its behalf and at its expense,
take any action which the Grantor is obliged to take under this Agreement but has
not taken following notification of its failure or which the Bank or delegate may in
their absolute discretion consider appropriate in connection with the exercise of any
of their rights, powers, authorities or discretions under or otherwise for the purposes
of this Agreement;

{c) The Grantor ratifies and confirms any action proper and lawful taken by any attorney
under this Clause. The Grantor agrees to indemnify the attorney against all actions,
claims, demands and proceedings taken or made against it and all costs, damages,
expenses, liabilities and losses incurred by the attorney as a result of or in connection
with anything lawfully done by it under or in connection with this power of attorney.

Exercise of power is evidence of right to exercise

The exercise of any power granied by this Clause 9 will be conclusive evidence of the right
to exercise such power.

When power of attorney takes effect

The power of attorney granted by this Clause % will take effect upon this Agreement being
duly executed by or on behalf of the Grantor,

_Ratification

The Grantor hereby ratifies and confirms any action proper and lawful taken by any attorney
unider this Clause 9. The Grantor agrees to indemnify the attorney against all actions, claims,
demands and proceedings taken or made against it and all costs, damages, expenses,
liabilities and losses incurred by the attorney as a result of or in connection with anything
lawfully done by it under or in connection with this power of attorney,

MISCELLANEOUS

Exercise of rights, etc.

Every right, benefit, power, discretion, authority and remedy given to or vested in the Bank
by or pursuant to this Agreement will be:

{a) in addition to and not a limitation of any and every other right, benefit, power,
discretion, authority and remedy given to or vested in the Bank by or pursuant to this
Agreement or any other document; and

{b) exercisable from time to time and at any time and in any circumstances and without
waiving or releasing any other right, benefit, power, discretion, authority or remedy
and as often as the Bank may in its discretion deem expedient, and the Bank will
without prejudice to its other rights and powers under this Agreement be entitled
(but not bound) at any time and as often as may be necessary to take any such action
as it may in its discretion think for the purpose of protecting the Security Interests.
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No obligation to fulfil Grantor’s obligations, enquire, claim or collect

The Bank is not obliged to fulfil any obligation of the Grantor or to make any payment in
respect of the Collateral or any part of it, or to make any enquiry as to the nature or
sufficiency of any payment received by the Bank or the Grantor in respect of the Collateral,
or to present or file any claim or take any other action to collect or enforce the payment of
any amount in respect of the Collateral to which the Bank or the Grantor may be entitled
under the Agreement or otherwise,

Currency conversion

Sterling is the currency of account and payment for each and every sum at any time due from
the Grantor under this Agreement.

No enquiry by person dealing with Bank

Mo person (including a purchaser) dealing with the Bank or a nominee of the Bank will be
concerned to enquire {whether upon the exercise of any power granted or otherwise):

{a) whether or not an Event of Default is continuing;
{3)] whether the Secured Liabilities have become due or payable;

{c) whether any power which any of them is purporting to exercise has become
exercisable;

{d} as to the propriety or regularity of any action of any of them; or
ie) how any money paid to the Bank is to be applied.
Severability

if at any time cne or more provisions of this Agreement becomes invalid, illegal or
unenforceable in under the laws of any jurisdiction, that will not affect:

(a) the validity or enforceability in that jurisdiction of any other provision of this
Agreement; or

{b} the validity or enforceability in other jurisdictions of that or any cther provision of
this Agreement.

Mo set-off or deductions

(a} The Grantor shall ensure that ali payments to be made by it under this Agreement
will be made without any set-off, counterclaim or other deductions.

{b) The Grantor shall ensure that all payments to be made by it to the Bank shall be
made without deduction for or on account of, and free from, any present or future
Tax imposed unless the Grantor is compelled to make any such deduction or
withholding by law,

(<) The Grantor shall furnish the Bank with the original or a certified copy of any receipt
evidencing payment of Taxes withheld or deducted by the Grantor in respect of any
payment to the Bank.

{d) The Grantor shall, promptly upon becoming aware, inform the Bank in writing of any

deduction or withholding required by law to be made by it from a payment under this
Agreement.
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Remedies and waivers

Mo failure by the Bank to exercise, or any delay by the Bank in exercising, any right or remedy
this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of
any right or remedy prevent any further or other exercise thereof or the exercise of any other
right or remedy. The rights and remedies herein provided are cumulative and nof exclusive
of any rights or remedies by law and may be waived only in writing and specifically.

Possession of certificates of title

If the Bank {or its delegate) takes possession of any certificates of title before the execution
of this Agreement, such possession will be deemed to be pursuant to this Agreement.

Grantor walvers
The Grantor irrevocably and unconditionally waives his right to:
(a) receive notice of appropriation or sale of any Collateral; and

ib) reinstate this Agreement under Article 54 (Entitled persons may redeem collateral;
grantor may reinstate agreement) of the Security Law.

PRESERVATION OF SECURITY, ETC.

Continuing security

Subject to Clause 15, the Jersey Security Interest created by this Agreement is continuing
security for the payment and discharge of the Secured Liabilities. The provisions of this
Agreement will apply at all times:

{a) regardless of the date on which any of the Secured Liabilities was incurred;
{b) notwithstanding any intermediate payment or discharge; and

{c) in respect of the full amount of the Secured Liabilities at the relevant time even if
the amount of the Secured Liabilities had previously been less than that amount or
had been nil at any time.

Reinstatement

(a) if, at any time, there has been a release, settiement or discharge of the Grantor’s
obligations under this Agreement and, as a consequence of any bankrupicy,
insolvency, liquidation or for any other reason:

{i) any payment made to any person in respect of any of the Secured Liabitities
is required to be repaid; and/or

{if) any Security {or other right) held by the Bank in respect of any of the Secured
Liabilities (whether under this Agreement or otherwise} is declared void, is
set aside or is otherwise affected,

then the Grantor's obligations under this Agreement will continue in effect as if there
had been no such release, settlement or discharge and as if the relevant payment
had not been made and/or {as applicable) the relevant obligation or Security
interests {or other right) had not been so affected; and accordingly (but without
limiting the Bank’s other rights under this Agreement) the Bank will be entitled to
recover from the Grantor the value which the Bank has placed upon such Security (or
other right) or the amount of any such payment as if such release, settlement or
discharge had not occurred.
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b This Clause 11.2 will continue to apply after this Agreement has been released.

Specific waiver of customary law rights

Without prejudice to the generality of any waiver granted in the Finance Documents at any
time, to the extent permitted by law, the Grantor irrevocably and unconditionally waives
any right it may have (by virtue of the droit de discussion, the droit de division or otherwise}
of first requiring that:

a) the Bank:
{i commence proceedings against any person or its property;
{ii) claim payment from any person;

{iii} make or file any claim or proof in a bankruptcy or dissolution of any person;
or

{iv) enforce any other right or security,

before bringing a claim against the Grantor under this Agreement or any other
Finance Document; and

{b} any Uability under this Agreement or any other Finance Document be divided or
apportioned with any other person or reduced in any manner.

Grantor intent

The Grantor expressly confirms that it intends that the Jersey Security Interest created by
this Agreement will extend from time to time to any (however fundamental) variation,
increase, extension or addition of or to any of the Finance Documents and/or any facility or
amount made available under any of the Finance Documents for the purposes of or in
connection with any of the following: acquisitions of any nature; increasing working capital;
enabling distributions to be made; carrying out restructurings; refinancing existing facilities;
refinancing any other indebtedness; making facilities available to new person; any other
variation or extension of the purposes for which any facility or amount might be made
available from time to time; and any fees, costs and/or expenses associated with any of the
foregoing.

Appropriations

Any appropriation by the Bank under this Agreement will override any appropriation by the
Grantor.

Further advances

The Jersey Security Interest and the Secured Liabilities will extend to and include:

(@) untimited further advances made to the Grantor by the Bank {whether-or-not made
under any Finance Document and whether-or-not they are in the contemplation of

the Grantor or the Bank when this Agreement is executed); and

{b) all liabilities and obligations pursuant to any Finance Document notwithstanding any
assignment, transfer or amendment thereof,
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Additional security

The Jersey Security Interests created by this Agreement are in addition te and are not in any
way prejudiced by any other guarantee or security now or subsequently held by the Bank,

Change demands
The Grantor must not, during the Security Period, serve a demand under Article 75 {Demand

for registration of financing change statement) of the Security Law for the discharge of any
financing statement registered by the Bank under or in connection with this Agreement.

SET-OFF

The Bank may set off any matured obligation due from the Grantor under the Finance
Documents against any matured obligation owed by the Bank to the Grantor, regardiess of
the place of payment, booking branch or currency of either obligation. If the obligations are
in different currencies, the Bank may convert either obligation at a market rate of exchange
in its usual course of business for the purpose of the set-off.

CHANGES TO THE PARTIES

Mo Assignment by Grantor

The Grantor may not assign any of its rights nor transfer or novate any of its rights or
obligations under this Agreement,

Assignment by Bank

The Bank may assign any of its rights or transfer or novate any of its rights or obligations
under this Deed in accordance with the terms of the Loan Agreement.

Financing change statement

If all or part of the Jersey Security Interest is transferred, the Bank or its representative may
register a financing change statement to reflect the transfer without any consent of the
Grantor.

ENFORCEMENT COSTS AND INDEMMITIES

Indemnities for costs and expenses

{a) The Grantor shall indemnify the Bank for all costs properly and reasonably incurred
and expenses (inciuding, without lirmitation, legal fees, travel costs, printing costs,
courier charges, and other out-of-pocket expenses) reasonably and properly incurred
by the Bank in connection with:

{i) the negotiation, preparation, execution, implementation and properly
incurred completion of this Agreement and in each case, the transactions
respectively contemplated therein; and

{ii) responding to, evaluating, negotiating or complying with any amendment,
waiver or consent made by the Grantor,
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in each case, subject to any limitation in respect of these actual costs and expenses
as agreed between the Bank and the Grantor,

b) The Grantor shall reimburse the Bank for any costs and expenses referred to in this
Clause within 5 Business Days of presentation to the Grantor by the Bank of a
statement of account, to be supported by copies of such documents available to the
Bank which the Bank can unconditionally disclose to the Grantor and which the Bank
reasonably considers relevant for the purposes of establishing any amount claimed
by the Bank.

Enforcement indemnity

The Grantor agrees that in the event of a breach by the Grantor of any term of this
Agreement, it shall pay within 5 Business Days of written demand all legal fees and all other
actual costs, losses or expenses of the Bank, in connection with the enforcement of this
Agreement or the recovery of any sum due hereunder or thereunder or the Bank’s compliance
with any demand for registration of a financing change statement served by the Grantor on

the Bank under Article 75 of the Security Law and any proceedings instituted by or against
the Bank as a consequence of taking or holding the Security interest or enforcing these rights.

RELEASE

Release of Collateral

if the Bank is satisfied that all the Secured Liabilities have, been unconditionally and
irrevocably paid and discharged in full and all relevant commitments of the Bank cancelled,
the Bank will, at the request and cost of the Grantor, execute such documents and take such
steps as may be necessary to release the Collateral from the Security Interests created by
this Agreement.

Financing change statement

The Bank or its representative may file a financing change statement to reflect any partial
or final release of this Agreement without the consent of the Grantor.

NOTICES

General

Each party agrees that Clause 21 {Notices) of the Standard Terms is incorporated into and
applies to this Agreement, but as if all references in that clause to:

WS W 1

a “Borrower” were references to “Grantor; and
i Wi .

{b) “Obligor” were references to “Grantor”

In writing

The:

{a) Grantor may serve a demand under Article 75 (Demand for registration of financing
change statement) of the Security Law; and

{b) Bank may serve notice of objection under Article 76 (Procedure where no compliance
with demand) of the Security Law,
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by way of the security interests register maintained by the Jersey Registrar of Companies
under the Security Law but must also serve such demand or notice in accordance with clause
16.1 {other than by email).

COUNTERPARTS

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

JURISDICTION AND WAIVER OF IMMUNITY

Jurisdiction

This Agreement will be governed and construed in accordance with Jersey law and the
Grantor irrevocably submits to the non-exclusive jurisdiction of the Jersey courts in
connection with this Agreement.

Subject to any applicable law, nothing contained in this Clause 18 will limit the right of the
Bank to institute proceedings against the Grantor in any other court of competent jurisdiction
nor will the institution of proceedings in one or more jurisdictions preclude the institution of
proceedings in any other jurisdiction whether concurrently or not.

The Grantor irrevocably and unconditionally waives any:

(a) objection which it may have now or at any time to the commencement of any
proceedings in any such court as is referred to in this Clause 18; and

(b} claim that any such proceedings have been commenced in an inconvenient forum.

The Grantor unconditionally agrees that a judgement in any proceedings brought in any such

court as is referred to in this Clause 18 will be conclusive and binding upon the Grantor and

may be enforced in the court of any ather jurisdiction.

Waiver of immunity

The Grantor irrevocably and unconditionally:

{a) agrees not to claim any immunity from preceedings brought by the Bank against it in
connection with this Agreement and to ensure that no such claim is made on its

behalf;

{b) consents generally to the giving of any relief or the issue of any process in connection
with such proceedings; and

{c) waives all rights of immunity in respect of it or its assets.

The parties to this Agresment have caused it to be duly executed on the date stated at the
keginning of this Agreement.
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Schedule 1 - Securities

The entire issued share capital of the Company which is held as follows:

100 fully paid ordinary shares of GBP £1.00 each in the

Ribbon Heathrow Ariel Limited
Company

Vi
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Schedule 2 - Form of Notice

TITLE SECURITY NOTICE

To: R. HEATHROW ARIEL PROPCO LIMITED (the Company)
22 Grenville Street St Helier, Jersey JE4 8PX

From: RIBBON HEATHROW ARIEL LIMITED (the Grantor)
Holiday Inn London Heathrow M4 U4, Sipson Road, West Drayton, England, UB7 0JU

And:  METRO BANK PLC {the Bank)
One, Southampton Row, London, England, WC1B 5HA

Date:

We hereby give you notice that pursuant 1o a security interest agreement dated
2021 made between the Grantor and the Bank (the Security Interest Agreement) the Grantor has
granted to the Bank a security interest in respect of among other things, 100 fully paid ordinary
shares of GBP £1.00 each in the Company {being the entire issued share capital of the Company)
{including, without limitation, all rights of the Grantor relating to such securities) {the Securities).
Under the Security Interest Agreement the Grantor has also agreed to assign, transfer and/or
otherwise make over to the Bank title to the Securities.

We enclose the originals of (i} a dated and signed duly completed stock transfer form in respect of
the transfer of title to the Securities to [the Bank} [name of Bank’s nominee] and {ii) certificates of
title in respect of the Securities.

We hereby instruct you to:

1. enter the name of [the Bank] [name of Bank’s delegate] in the register of members of the
Company as the holder of the Securities; and

2, issue a certificate of title to reflect such entry and deliver the same to the Bank at the
address set out above.

This notice may be executed in any number of counterparts and this has the same effect as if the
signatures on the counterparts were ¢n a single copy of this notice.

Please sign and forward to the Bank at the above address the enclosed form of acknowledgement
(for the attention of [name]}.

This notice will be governed by and construed in accordance with the laws of Jersey.

W1
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SIGNATURE PAGE

TITLE SECURITY NOTICE
The Grantor

RIBBON HEATHROW ARIEL
LIMITED

in the presence of:

Witness signature:

Witness name:

Witness address:

Witness occupation;

The Bank

METRO BANK PLC

acting by an authorised signatory

in the presence of; . .
Authorised Signatory

Witness signature:

Witness name;

Witness address;

¥1
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Schedule 3 - Form of Acknowledgment

TITLE SECURITY ACKNOWLEDGEMENT

To: RIBBON HEATHROW ARIEL LIMITED {the Grantor)
Holiday inn London Heathrow M4 J4, Sipson Road, West Drayton, England, UB7 0JU

From: METRO BANK PLC (the Bank)
COne, Southampton Row, London, England, WC1B S5HA

And: R. HEATHROW ARIEL PROPCO LIMITED (the Company)
22 Grenville Street 5t Helier, Jersey Jb4 8PX

Date:

We hereby acknowledge receipt of a notice dated {the Notice) from the
Grantor and the Bank relating to the creation of a security interest in respect of the Securities Terms
defined in the Notice will have the same meaning where used herein.

We confirm that;

1. we have not, at the date hereof, received notice of any other security interest or
encumbrance over any of the Securities and we hersby undertake to notify the Bank of any
such notice received in the future;

2. for such time as such security interest continues, the Bank acts as Bank only and will not,
except as required by law, be held liable by or under any cobligation to the Company in
respect of the Securities;

3. the names of the persons identified as the transferees of the Securities in the Motice have
been entered in the register of members as the holders of the Securities and we enclose
originals of the certificate of title reflecting such holding; and

4, for the purpose of the giving of notice to us, without prejudice to any other form of notice
we agree that an email sent to [address] will be sufficient notice.

This acknowledgement will be governed by and construed in accordance with the laws of Jersey.
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SIGNATURE PAGE

TITLE SECURITY ACKNOWLEDGMENT

The Bank

METRO BANK PLC
acting by an authorised signatory

in the presence of:

Witness signature;

Witness name:

Witness address:

Signed for and on behalf of
R. HEATHROW ARIEL PROPCO LIMITED

({the Company)

Signature:
Print Name:

Title:

¥i

Authorised Signatory
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SIGNATURE PAGE

SECURITY INTEREST AGREEMENT

relating to shares issued by R. HEATHROW ARIEL PROPCO LIMITED

The Grantor

Executed as an Agreement by

RIBBON HEATHROW ARIEL
LIMITED

in the presence of:

Witness signature;

Witness name:

Witness address:

Witness occupation:

The Bank

Executed as an Agreement by
METRO BANK PLC
acting by an authorised signatory

in the presence of;

Witness signature:

Withess name:

Witness address:

V1

Authorised Signatory
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